VALIC Company |

Annual Report, May 31, 2022




VALIC Company I

ANNUAL REPORT MAY 31, 2022

TABLE OF CONTENTS
PreSIENE S Lot . . 1
EXDENSE EXAMPIE . . 2
Portfolio of Investments:
Aggressive Growth Lifestyle FUND . . . ... 4
Asset AlloCation FUND ... 6
Blue Chip Growth FUND . . ..o 20
Capital Appreciation FUNG . . ... 24
Conservative Growth Lifestyle FUND . .. ... 27
Core BONd FUNG .. .o 29
Dividend Value FUNG .. . 54
Dynamic AlloCation FUNG . . . ..o 58
EMerging ECONOMIES FUNG . . . 61
Global Real Estate FUND . . . ... 65
Global Strategy FUNA . .. 68
Government Money Market | FUND . .. oo 80
Government SeCUritieS FUNG . . ... o 82
GroWtN FUNG . 87
High Yield Bond FUNd ... ..o 93
Inflation Protected FUND . . ... 105
International Equities Index FUND . . ... 118
International Government Bond FUND . ... . ... o 129
International Growth FUND . ... 136
International Opportunities FUNA . .. ... 139
International Socially Responsible FUnd . ... .. . .. 147
International Value FUND . ... 155
Large Capital Growth FUNd . ... 158
Mid Cap Index FUN . 161
Mid Cap Strategic Growth FUND . .. .. 170
Mid Cap Value FUND . .. 174
Moderate Growth Lifestyle FUND . .. .. o 179
Nasdag-100®@ Index FUN . . ..o 181
Science & TeChnology FUND . . .o o 185
Small Cap Growth FUNG . . 192
Small Cap Index FUNG .. 198
Small Cap Special Values FUNA . ... 223
Small Cap Value FUN . . 227
StOCK INdeX FUN 237
Systematic Core FUN .. 246
Systematic Value FUND . oo 259
U.S. Socially Responsible FUNA ... ..o 264
Statements of Assets and Liabilities ... .. ... . 270
Statements Of Operations . . ... 276
Statements of Changes in Net ASSBtS . . . . .. 282
Notes to Financial StatementS . . ... . 292
Financial Highlights . .. 327
Report of Independent Registered Public Accounting Firm ... ... 346
Statement Regarding Liquidity Risk Management Program .. .. ... .. ... . 347
Director and Officer INfOrmation . ... . ... .. 348
Shareholder Tax INformation . . ... ... 350
Comparisons: FUNAS VS. INABXES . . . o 351

Supplements t0 the ProspectUS . . . ... 409



VALIC Company I

PRESIDENT’S LETTER

Dear Valued Investor:

We are pleased to provide you with the following Annual Report for VALIC Company | consisting of investment portfolio information and financial statements for the twelve-month
period ended May 31, 2022. We encourage you to carefully read this report.

We continue to believe that maintaining a well-diversified investment portfolio focused on the long-term can help smooth the inevitable ups-and-downs of market performance.
Your financial advisor can assist by reviewing your financial situation and tax considerations to develop a plan that employs appropriate investment strategies and a diversified
allocation among asset classes.

Our highest priority is to assist you in improving the likelihood of reaching your long-term investment goals.

Thank you for your investment.

Sincerely,

/A:fm/

John T. Genoy,
President VALIC Company |

Note: All performance figures quoted are for the VALIC Company | Funds. They do not reflect fees and charges associated with the variable annuity. Past performance is no
guarantee of future results. Annuities are long-term investment vehicles designed for retirement purposes. Early withdrawal may be subject to withdrawal charges and if taken prior
to age 591/2, a 10% federal tax penalty may apply. An investment in a variable annuity involves investment risk, including possible loss of principal. The contract, when
redeemed, may be worth more or less than the total amount invested.

Investments in stocks and bonds are subject to risks, including stock market and interest rate fluctuations. Investments in growth stocks as well as small and mid-cap company
stocks may be subject to volatile price swings and therefore present a greater potential for loss than other investments. Investments in non-U.S. stocks and bonds are subject to
additional risks such as fluctuations in foreign currencies, political and economic instability, differences in securities regulation and accounting standards, foreign tax laws, and
limited availability of public information. Income seeking investment strategies may not be realized due to changes in dividend policies or the availability of capital resources.

Investments that concentrate on one economic sector or geographic region are generally subject to greater volatility than more diverse investments. Investments in real estate
investment trusts (REITs) involve risks such as refinancing, economic conditions in the real estate industry, changes in property values, dependency on real estate management,
and other risks associated with a concentration in one sector or geographic region. Investments in securities related to gold and other precious metals and minerals are
speculative and impacted by a host of worldwide economic, financial and political factors.

Investments in debt securities are subject to credit risk (i.e., the risk that an issuer might not pay interest when due or repay principal at maturity of the obligation). Investments in
lower-rated bonds and “junk bonds” are considered speculative due to the heightened risk of default and are subject to unpredictable losses as a result of changes in the issuer's
creditworthiness.

Investments in derivatives are subject to heightened risk; gains or losses from non-hedging positions may be substantially greater than the cost of the position. Active trading may
result in high portfolio turnover and correspondingly greater transaction costs for the portfolio and underlying portfolios.

There can be no assurance that the Portfolios will meet their investment objectives. A full description of the investment goals, principal strategies, and risks for each Portfolio are
provided in the prospectus.

Investments are not guaranteed or endorsed by any bank, are not a deposit or obligation of any bank, and are not federally insured by Federal Deposit Corporation (FDIC), the
Federal Reserve Board or any other federal government agency.

* Not FDIC or NCUA/NCUSIF Insured
* May Lose Value * No Bank or Credit Union Guarantee
* Not a Deposit * Not insured by any Federal Government Agency



VALIC Company I

EXPENSE EXAMPLE — May 31, 2022 (unaudited)

Disclosure of Fund Expenses in Shareholder Reports

As a shareholder of a Fund in VALIC Company | (“VC I"), you incur ongoing costs, including management fees and other Fund expenses. This Example is intended to help you
understand your ongoing costs (in dollars) of investing in the Funds and to compare these costs with the ongoing costs of investing in other mutual funds. The Example is based
on an investment of $1,000 invested at December 1, 2021 and held until May 31, 2022. Shares of VC | are currently issued and redeemed only in connection with investments in
and payments under variable annuity contracts and variable life insurance policies (“Variable Contracts”), qualified retirement plans (the “Plans”) and Individual Retirement
Accounts (“IRAs”) offered by The Variable Annuity Life Insurance Company (“VALIC”), the investment adviser to VC I, and other life insurance companies affiliated with VALIC.
The fees and expenses associated with the Variable Contracts, Plans and IRA’s are not included in these Examples, and had such fees and expenses been included, your costs
would have been higher. Please see your Variable Contract prospectus or Plan/IRA document for more details on the fees associated with the Variable Gontract, Plans or IRAs.

Actual Expenses

The “Actual” section of the table provides information about your actual account values and actual expenses. You may use the information in these columns, together with the
amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number in the column under the heading entitled “Expenses Paid During the Six Months ended May 31, 2022 to estimate the
expenses you paid on your account during this period. The “Expenses Paid During the Six Months ended May 31, 2022" column and the “Annualized Expense Ratio” column do
not include fees and expenses that may be charged by the Variable Contracts, Plans or IRAs, in which the Funds are offered. Had these fees and expenses been included, the
“Expenses Paid During the Six Months ended May 31, 2022” column would have been higher and the “Ending Account Value” column would have been lower.

Hypothetical Example for Comparison Purposes

The “Hypothetical” section of the table provides information about hypothetical account values and hypothetical expenses based on each Fund’s actual expense ratio and an
annual rate of return of 5% before expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending
account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in these Funds and other funds. To do so, compare
this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of other funds. The “Expenses Paid During the Six Months ended May 31,
2022" column and the “Annualized Expense Ratio” column do not include fees and expenses that may be charged by the Variable Contracts, Plans or IRAs, in which the Funds are
offered. Had these fees and expenses been included, the “Expenses Paid During the Six Months ended May 31, 2022” column would have been higher and the “Ending Account
Value” column would have been lower.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any fees and expenses that may be charged by the Variable
Contracts, Plans or IRAs. Please refer to your Variable Contract prospectus or Plan/IRA document for more information. Therefore, the “hypothetical” example is useful in
comparing ongoing costs only and will not help you determine the relative total costs of owning different funds. In addition, if these fees and expenses were included, your costs
would have been higher.



VALIC Company I

EXPENSE EXAMPLE — May 31, 2022 (unaudited) — (continued)

Actual Hypothetical
Ending
Account Value
Ending Using a
Account Value  Expenses Paid Hypothetical Expenses Paid
Beginning Using Actual During the Six Beginning 5% Annual During the

Account Value Return at Months Ended  Account Value Return at Six Months Ended  Annualized

at December 1, May 31, May 31, at December 1, May 31, May 31, Expense
Fund 2021 2022 2022 2021 2022 2022 Ratio*
Aggressive Growth Lifestyle# . ........................ $1,000.00 913.96 0.43 $1,000.00 1,024.48 0.45 0.09%
Asset Allocation# . ............. $1,000.00 909.57 2.95 $1,000.00 1,021.84 313 0.62%
Blue Chip Growth# . .. .. ... ... ... ... .. ... ... ... ... $1,000.00 710.76 3.37 $1,000.00 1,020.99 3.98 0.79%
Capital Appreciation# . ............... ... ... ....... $1,000.00 850.71 2.77 $1,000.00 1,021.94 3.02 0.60%
Conservative Growth Lifestyle# ........................ $1,000.00 915.75 0.62 $1,000.00 1,024.28 0.66 0.13%
CoreBond ...... ... .. ...l $1,000.00 905.36 2.38 $1,000.00 1,022.44 2.52 0.50%
Dividend Value# . ................ ... ... ... .. ...... $1,000.00 1,040.14 3.51 $1,000.00 1,021.49 3.48 0.69%
Dynamic Allocation# . ........ ... ... $1,000.00 904.94 1.52 $1,000.00 1,023.34 1.61 0.32%
Emerging Economies . ... $1,000.00 896.96 4.49 $1,000.00 1,020.19 478 0.95%
Global Real Estate ................................. $1,000.00 923.03 422 $1,000.00 1,020.54 443 0.88%
Global Strategy# . ........... ... .. $1,000.00 902.49 3.70 $1,000.00 1,021.04 3.93 0.78%
Government Money Market I# .. ....................... $1,000.00 1,000.18 0.50 $1,000.00 1,024.43 0.50 0.10%
Government Securities ... ... ... $1,000.00 922.77 3.07 $1,000.00 1,021.74 323 0.64%
Growth# ... $1,000.00 745.90 2.70 $1,000.00 1,021.84 313 0.62%
High Yield Bond# . ... ... .. ... .. ... . ... ... ... ... $1,000.00 941.65 3.29 $1,000.00 1,021.54 3.43 0.68%
Inflation Protected# . ............. ... ... ... ....... $1,000.00 944.92 2.47 $1,000.00 1,022.39 2.57 0.51%
International Equities Index ........................... $1,000.00 929.31 2.02 $1,000.00 1,022.84 212 0.42%
International GovernmentBond . ......... ... ... ... ... $1,000.00 886.42 3.34 $1,000.00 1,021.39 3.58 0.71%
International Growth# . ....... ... ... ... .. ... ... ... $1,000.00 703.89 3.70 $1,000.00 1,020.59 438 0.87%
International Opportunities# .......................... $1,000.00 845.36 437 $1,000.00 1,020.19 478 0.95%
International Socially Responsible . ..................... $1,000.00 911.16 3.05 $1,000.00 1,021.74 3.23 0.64%
International Value# . .................... . ... ... .. $1,000.00 981.59 3.66 $1,000.00 1,021.24 373 0.74%
Large Capital Growth . ........ ... ... ... .. ... ..., $1,000.00 909.13 3.47 $1,000.00 1,021.29 3.68 0.73%
MidCapindex ....... ... ... ... .. .. ... $1,000.00 934.26 1.69 $1,000.00 1,023.19 1.77 0.35%
Mid Cap Strategic Growth ... .......... ... ... ... ... ... $1,000.00 808.93 3.34 $1,000.00 1,021.24 373 0.74%
MidCap Value .............. ... $1,000.00 1,020.16 4,03 $1,000.00 1,020.94 4.03 0.80%
Moderate Growth Lifestyle ........................... $1,000.00 919.73 0.57 $1,000.00 1,024.33 0.61 0.12%
Nasdaq-100® Index . .............................. $1,000.00 784.56 2.18 $1,000.00 1,022.49 247 0.49%
Science & Technology# . ............................ $1,000.00 708.55 4.00 $1,000.00 1,020.24 473 0.94%
Small Cap Growth# . ......... ... ... ... ... ... ... $1,000.00 731.60 3.80 $1,000.00 1,020.54 4.43 0.88%
Small CapIndex ................................... $1,000.00 851.83 194 $1,000.00 1,022.84 212 0.42%
Small Cap Special Values ............................ $1,000.00 977.65 424 $1,000.00 1,020.64 433 0.86%
Small Cap Value# .. ................................ $1,000.00 965.55 3.77 $1,000.00 1,021.09 3.88 0.77%
Stock Index# ... ... $1,000.00 910.58 138 $1,000.00 1,023.49 1.46 0.29%
Systematic Core# .............. . $1,000.00 903.23 3.04 $1,000.00 1,021.74 3.23 0.64%
Systematic Value# . .......... ... ... ... ... ... ... $1,000.00 1,017.55 2.36 $1,000.00 1,022.59 2.37 0.47%
U.S. Socially Responsible .. .......................... $1,000.00 905.07 1.66 $1,000.00 1,023.19 1.77 0.35%

* Expenses are equal to each Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied by 182 days then divided by 365 days (to reflect the one-half year
period). These ratios do not reflect fees and expenses associated with the Variable Contracts, Plans or IRA’s. If such fees and expenses had been included, the expenses would have been higher.
Please refer to your Variable Contract prospectus for details on expenses that apply to the Variable Contracts or your Plan/IRA document for details on the administrative fees charged by your
Plan/IRA sponsor.

# During the stated period, the investment adviser either waived a portion of or all fees and assumed a portion of or all expenses for the Funds or through recoupment provisions, recovered a portion
of or all fees and expenses waived or reimbursed in the previous two fiscal years. As a result, if these fees and expenses had not been waived or assumed, the “Actual/Hypothetical Ending Account
Value” would have been lower and the “Actual/Hypothetical Expenses Paid During the Six Months Ended May 31, 2022” and the “Annualized Expense Ratio” would have been higher. If these fees
and expenses had not been recouped, the “Actual/Hypothetical Ending Account Value” would have been higher and the “Actual/Hypothetical Expenses Paid During the Six Months Ended May 31,
2022" and the “Annualized Expense Ratio” would have been lower.



VALIC Company I Aggressive Growth Lifestyle Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Domestic Equity Investment Companies . ............... ...l 50.3%
Domestic Fixed Income Investment Companies . .......................... 24.2
International Equity Investment Companies . ............................. 16.5
Registered Investment Companies ................. ... ... .. ... ... 7.7
International Fixed Income Investment Companies . ........................ 13
100.0%

*

Calculated as a percentage of net assets



VALIC Company I Aggressive Growth Lifestyle Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
AFFILIATED REGISTERED INVESTMENT COMPANIES#(1) — 100.0%
Domestic Equity Investment Companies — 50.3% International Equity Investment Companies (continued)
VALIC Co. | Blue Chip Growth Fund . ................ 359,835 § 5,919,278 VALIC Co. | International Equities Index Fund .......... 3,132,767  $ 22,806,542
VALIC Co. | Capital Appreciation Fund ............... 1,502,190 28,902,135 VALIC Co. | International Growth Fund . .............. 329,850 3,902,127
VALIC Co. I Dividend Value Fund ................... 626,336 8,273,894 VALIC Co. | International Opportunities Fund ........... 2,010,668 32,210,899
VALIC Co. | Large Capital Growth Fund . .............. 1,806,385 33,273,609 VALIC Co. | International Value Fund . ................ 2,171,559 21,498,433
VALIC Co. IMid Cap IndexFund . . .................. 1,150,236 30,343,226 : . - -
VALIC Co. | Mid Cap Strategic Growth Fund ... w7561 16584783 Tl E'C‘gz['gt%"j;g‘}‘g})’ Investment Companies (08910439
VALIC Co. I Mid Cap Value Fund ................... 1,027,683 21,211,382 T e
VALIC Co. | Nasdag-100 Index Fund ... .............. 548477 11,002,443 International Fixed Income Investment Companies — 1.3%
VALIC Co. I Science & Technology Fund .............. 85,756 1,955,235 VALIC Co. | International Government Bond Fund
VALIC Co. | Small Cap Growth Fund . ................ 428,832 6,333,849 (cost $9,686,612) ...l 835,501 8,689,210
VALIC Co. | Small Cap Index Fund .................. 245503 4274210 3 .
VALIC Co. | Small Cap Special Values Fund ... R T Tt 608,575,782
VALIC Co. | Small Cap Value Fund .................. 301,340 4,080,145 Lo _—
VALIC Co. | Stock Index Fund ...................... 1729929 82,154,333 SHORT-TERM INVESTMENT SECURITIES — 7.7%
VALIC Co. | Systematic Core Fund .. ................ 550,559 14,066,794 Registered Investment Companies —7.7%
VALIC Co. | Systematic Value Fund .. ................ 4511360 58,692,796 State Street Institutional U.S. Government Money Market
Total Domestic Equity Investment Companies Fund, Premier Class(2)
(COSL$328,606,778) -~ .- 331212386 (Cost 850,592,009 o 50592009 _ 50,562,009
Domestic Fixed Income Investment Companies — 24.2% TOTAL mvtzgggwgg% 256)(3 100.0% 659.167.791
VALIGCo.  CoreBond Fund ... 12159250 IV Liapiies notoss romermosss ooy osen
VALIC Co. | Government Securities Fund .. ............ 208,364 2,039,886 :
VALIC Co. I High Yield Bond Fund .................. 1539129 10,820,074 NET ASSETS 100.0% $659,058,604
VALIC Co. | Inflation Protected Fund . ................ 2,136,895 23,548,584
Total Domestic Fixed Income Investment Companies #  The Aggressive Growth Lifestyle Fund invests in various VALIC Company | Funds.
(cost$174,454.073) ... ... 159,764,047 Additional information on the underlying funds including such fund’s prospectuses and
. . . o - shareholder reports are available at our website, www.valic.com.
International Equity Investment Companies — 16.5% (1) SeeNote3
VALIC Co. | Emerging Economies Fund ............... 1,399,660 10,147,532 () The 7-day yield as of May 31, 2022 is 0.74%
VALIC Co. | Global Real Estate Fund ................. 2,423,330 18,344,606 (3)  See Note 5 for cost of investments on a tax basis.

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total
ASSETS:
Investments at Value:*
Affiliated Registered Investment Companies .. ............. ... $608,575,782 $ — $ — $608,575,782
Short-Term Investment Securities .. ... ... 50,592,009 — — 50,592,009

Total Investments at Value . ........ ... ... ... .. .. .. $659,167,791 $§  — $  — $659,167,791

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

See Notes to Financial Statements



VALIC Company I Asset Allocation Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Diversified Financial Services . ... 7.7%
Applications Software . ......... .. ... 49
Medical —Drugs . ... 46
United States Treasury Bonds . ........... ... 41
Repurchase Agreements ... ... 39
Government National Mtg. ASSOC. . .. ... 39
Electric —Integrated . . ... ... ... 38
Federal National Mtg. ASSOC. ............. ... i 37
Web Portals/ISP .. ... .. 37
United States Treasury Notes . ........... ... . i 36
COMPULETS . . o 32
Diversified Banking Institutions . .......... ... ... ... . ... 31
Semiconductor Components — Integrated Circuits . ......................... 29
Real Estate Investment Trusts . ... 26
Diversified Manufacturing Operations ................ ... ... ... ... ...... 25
Banks — Super Regional .. .......... ... ... ... 24
E-Commerce/Products . ... ... 23
Finance — CreditCard ....... ... . 19
Retail —Restaurants . .. ... 17
Medical Instruments ... 17
Chemicals — Diversified . . ........... ... . . 17
Electronic Components — Semiconductors . .............................. 1.7
Machinery —Farming ... 15
Medical — Biomedical/Gene . ......... ... . .. . 15
Aerospace/DefenSe .. ... 14
Federal Home Loan Mtg. Corp. ............ ... ..o i 14
Banks — Commercial .......... ... .. .. ... 14
0il Companies — Exploration & Production .. ............................. 14
Transport—Rail ... . 13
Medical —HMO .. o 12
Commercial Services — Finance . .................. i 12
Beverages — Non—alcoholic . .......... ... ... ... ... 11
Auto-Cars/Light Trucks . ... o 1.0
Uniform Mtg. Backed Securities . ................ ... ... 1.0
Hotels/Motels .. ... 0.9
Oil — Field Services . .. ..o 0.8
Retail —Building Products . ....... ... ... 0.8
Investment Management/Advisor Services . ............... . 08
Athletic Footwear ... ... 0.8
Retail — DisCOUNt . .. ... 0.7
Internet Content — Entertainment . ........... ... ... ... ... ... L. 0.7
Insurance — Property/Casualty ........... ... ... . ... ... ... ... 0.7
COMPUEET SBIVICES . . ..ot 0.6
Retail —Auto Parts .. ... 0.6
Pipelings ... 05
Building Products — Cement ....... ... . ... .. ... .. ... 05
Finance — Leasing Companies . ............... i 05
AITIINES 05
E-Commerce/Services ... ... 05
Registered Investment Companies . ................. ... ... ... .. 0.4
Retail — Apparel/Shoe .. ..... ... .. ... . ... 0.3
Telephone — Integrated . ........ ... ... ... . .. ... . 0.3
Independent Power Producers . ......... ... 0.3
Medical — Generic Drugs . ... 0.2
Medical —Hospitals . ........ ... . 0.2
Cable/Satellite TV ..o 0.2
Internet Application Software . ........... ... ... ... 0.2
BrOWETY . 0.2
il Companies — Integrated . ............. ... . ... . .. .. 0.1
Insurance — Life/Health . .......... ... ... 0.1
TODACCO . ... 0.1
Enterprise Software/Service .. ....... ... 0.1
Gas — Distribution . ... 0.1
Electric — Generation . ... 0.1
Federal Home LoanBank ....... ... ... ... .. .. ... 0.1
Food — Meat Products . ....... ... 0.1
Cellular Telecom ... ..o 0.1
Retail — Convenience Store ... 0.1
Software ToOIS ... ... 0.1

Food — Wholesale/Distribution .. .............. .
Rental Auto/Equipment ... ...
Chemicals — Specialty . ...... ... . ... . . .
Semiconductor Equipment .. ...
Broadcast Services/Program .. ... ...
Multimedia ....... ...
Entertainment Software . ........... ...
Pharmacy Services .. ............ ..
Metal — Diversified ........ ...
Electric — Distribution . ......... .. ... .
Insurance — Mutual ........ .. ..

*

Calculated as a percentage of net assets

0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1

101.4%



VALIC Company I Asset Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Shares/
Value Principal Value
Security Description Shares (Note 2) Security Description Amount (Note 2)
COMMON STOCKS — 60.2%
Aerospace/Defense — 1.1% Internet Content - Entertainment — 0.7%
Northrop Grumman Corp. . ........................... .. 3,461  $1,619,644 Meta Platforms, Inc., Class At ........................ 3594 § 695942
Applications Software — 4.9% Snap, Inc., Class At . ... .. ... ... 21,964 M
Microsoft Corp. ..o 25,686 6,983,253 1,005,854
Athletic Footwear — 0.8% Investment Management/Advisor Services — 0.8%
NIKE, Inc., ClassB . ... ... ... ... ... ... . ..., 9553 1,135,374 Ameriprise Financial, Inc. ........................... 4,208 1,162,544
Auto - Cars/Light Trucks — 0.7% Machinery - Farming — 1.5%
Tesla, Inc.t ... 1,226 929,627 Deere & CO. ... 5739 2,053,299
Banks - Commercial — 1.2% Medical Instruments — 1.7%
Truist Financial Corp. . ... 35,248 M Bostqn Scient_ific Copt oo 33,822 1,387,040
Banks - Super Regional — 2.2% Intuitive Surgical, Inc.t ... ... 4258 M
USBancorp ... 30,174 1,601,334 2,356,331
WellsFargo & Co. ... 32468 1,486,061 Medical - Biomedical/Gene — 1.3%
3,087,395 Regeneron Pharmaceuticals, Inc.t ..................... 2,700 1,794,798
Beverages - Non-alcoholic — 1.0% Medical - Drugs — 4.4%
Coca-ColaCo. ... 23200 1,470,416 AbbVie,Inc. ... 19,861 2,926,915
P o - Bristol-Myers Squibb Co. ............ .. ... ... ... ..., 30,097 2,270,819
Building Products - Cement — 0.5% .
VUIGAN MRBTIaIS CO. ..o ovoo oo 4211 694,268 Bililly&Co. ... 3171 993,918
Chemicals - Diversified — 1.6% _ 6,191,652
Eastman Chemical Co. ................................ 8,331 917,743 Medical - HMO — 1.2%
PPG Industries, Inc. ........... ... . 10,053 1,271,604 Centene Gorp.T . ... oo 21,508 1,751,612
2,189,347 0il pompanies-Epruration & Production — 1.3%
Commercial Services - Finance — 1.1% Pioneer Natural Resources Co. . ....................... 6,357 M
FleetCor Technologies, Inc.t ... ......................... 1,947 484,433 0il - Field Services — 0.7%
S&P Global, Inc. ........... .. 3,064 1,070,807 Baker Hughes Co. . ............. ... ... ... 29,189 1,050,220
1,555,240 Real Esta;e Investment Trusts — 1.7%
Computer Services — 0.5% Prologis, Inc. .......... ... .. .. 18,599 M
Leidos Holdings, Inc. ... 7,135 745,607 Retail - Apparel/Shoe — 0.3%
Computers — 3.1% Ross Stores, Inc. . .......... .. 5,398 M
Apple, InC. ..o 29154 4,339,281 Retail -IAuto Parts — 0.5%
Diversified Banking Institutions — 1.1% O'Reilly Automotive, Inc.t ................... .. 996 634,621
Morgan Stanley ............. ... .. ... 18,323 1,578,343 Retail - Building Products — 0.8%
Diversified Manufacturing Operations — 2.5% Lowe's COS., INC. ... 5742 M
Eaton Corp. PLC ..o 17,156 2,377,821 Retail - Discount — 0.7%
Trane Technologies PLC . .............................. 8,097 1,117,872 Dollar General Corp. ............................... 4718 1,039,564
3,495,693 Retail - Restaurants — 1.7%
E-Commerce/Products — 2.3% McDonald's Corp. . ... 9,660 M
Amazon.com, Inc.t ... ... .. 1,379 3,315,378 Semiconductor Components - Integrated Circuits — 2.9%
- o - Analog Devices, Inc. ........................ ... 6,942 1,169,033
E-Commerce/Services — 0.5% X
Uber Technologies, NGt .+ .+ ovovoeoee oo 28074 651317 NXP Semiconductors NV ... 18,779 2994228
Electric - Integrated — 2.8% M
NextEra Energy, Inc. ......... ... ... ... 36,702 2,777,974 Transport - Rail — 1.3%
Xcel Energy, Inc. ... o 15,631 1,177,640 Norfolk Southern Corp. . ............... ... 7,552 1,809,912
3,955,614 Web Portals/ISP — 3.7%
Electronic Components - Semiconductors — 1.5% Alphabet, Inc., Class At ... 2,306 5,246,703
Advanced Micro Devices, Inc.t ....................... ... 20,291 2,066,841 Total Common Stocks
Finance - Credit Card — 1.8% (cost$82,800,190) . ... 84,974,929
Mastercard, Inc., Class A . ............................. 7171 2,566,286 ASSET BACKED SECURITIES — 7.7%
Hotels/Motels — 0.9% - I]iv:(r)s(i)fi:ﬂtgi?rz:]llstt:ial Services — 7.7%
Marriott International, Inc., Class A . ...................... 7,386 M Series 2021-A, Class A
Insurance - Property/Casualty — 0.7% 1.08% due 04/15/2027* . ... ... ... ... . ... ... $ 46,868 46,275
Progressive COrp. .. ... oo 7,701 919,345 ACC Auto Trust
o o Series 2021-A, Class B
Internet Application Software — 0.2% ’
Cnopiy e CSS AT 643 241202 1.79% due 04/15/2027% .. 105000 101,052
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Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount  (Note 2)
ASSET BACKED SECURITIES (continued)
Diversified Financial Services (continued) Diversified Financial Services (continued)
ACC Trust CPS Auto Receivables Trust
Series 2021-1, Class B Series 2021-B, Class C
1.43% due 07/22/2024* ... ... .. ... ... . ... ....... $100,000 $ 99,210 1.23% due 03/15/2027* .. .. ... ... ... $100,000 $ 96,654
Accelerated Assets LLC Credito Real USA Auto Receivables Trust
Series 2021-1H, Class B Series 2021-1A, Class A
1.90% due 10/20/2040% ... ... .. ... .. ... ... ....... 59,235 54,972 1.35% due 02/16/2027* . ... ... .. ... .. .. ... . ........ 27,781 27,196
ACRE Commercial Mtg., Ltd. FRS Crossroads Asset Trust
Series 2021-FL4, Class A Serigs 2021-A, Class A2
1.77% (1 ML+0.83%) 0.82% due 03/20/2024* ... ... .. .. ... .. ... ... 47,080 46,423
due 12/18/2037*(1)(2) ........... 116,919 115,502 Crossroads Asset Trust
ACRE Commercial Mtg., Ltd. FRS Series 2021-A, Class B
Series 2021-FL4, Class AS 1.12% due 06/20/2025% . ... ... ... .. .. ... . ........ 205,000 198,253
2.04% (1 ML+1.10%) CSMC Trust VRS
due 12/18/2037(1)(2) ....... ... 110,000 107,832 Series 2021-RPL1, Class A1
Affirm Asset Securitization Trust 1.67% due 09/27/2060(4)6) ............ ... ... ... 138,086 131,641
Series 2021-A, Class A DataBank Issuer LLC
0.88% due 08/15/2025* .. ... ... ... ... . ... ... 145,000 142,679 Series 2021-1A, Class A2
Ajax Mtg. Loan Trust 2.06% due 02/27/2051* ... ... ... 175,000 158,822
Series 2021-B, Class A Diamond Resorts Owner Trust
2.24% due 06/25/2066*(3)(4) .. ... ... ... 116,173 109,101 Serigs 2021-1A, Class A
Aligned Data Centers Issuer LLC 151% due 11/21/2033* ... ... ... 110,137 104,175
Series 2021-1A, Class A2 Diamond Resorts Owner Trust
1.94% due 08/15/2046* . ... ... ... .. ... ... .. .. ... ... 95,000 85,812 Series 2021-1A, Class C
American Credit Acceptance Receivables Trust 2.70% due 11/21/2033* ......... ... ... ... ... .. 60,575 57,394
Series 2021-1, Class B Drive Auto Receivables Trust
0.61% due 03/13/2025* .. ... ... ... . ... ... ......... 30,487 30,432 Series 2021-1, Class D
AMSR Trust 1.45% due 01/16/2029 ... .......... ... ... ... .. ..... 120,000 114,362
Series 2020-SFR4, Class E2 DT Auto Owner Trust
2.46% due 11/17/2037* .. ... ... 100,000 91,263 Series 2021-1A, Class C
AMSR Trust 0.84% due 10/15/2026™ .. ... ... ... ... .. ... ... ..... 50,000 48,252
Series 2020-SFR3, Class E2 DT Auto Owner Trust
2.76% due 09/17/2037* .. ... ... ... ... ... 100,000 91,768 Series 2019-4A, Class D
AMSR Trust 2.85% due 07/15/2025* ... ... . ... ... 85,000 84,401
Series 2020-SFR2, Class E2 DT Auto Owner Trust
4.28% due 07/17/2037* .. ... ... .. 145,000 138,836 Series 2022-2A, Class D
Bayview Finance LLC 5.46% due 03/15/2028™ ... ... ... 55,000 54,759
Series 2021-3, Class F Elara HGV Timeshare Issuer LLC
1.84% due 07/12/2033(4)(5) .. ... ..o 125410 125,410 Series 2021-A, Class B
BPR Trust FRS 1.74% due 08/27/2035* ... ... .. . ... ... 84,922 79,032
Series 2021-KEN, Class A Exeter Automobile Receivables Trust
2.13% (1 ML+1.25%) Series 2021-1A, Class C
due 02/15/2029%(2) . . ... ... 145,000 143187 0.74% due 01/15/2026 .. ........... ... ... ... ..... 240,000 234,985
Business Jet Securities LLC Exeter Automobile Receivables Trust
Series 2021-1A, Class A Serigs 2021-2A, Class C
2.16% due 04/15/2036* . ... . ... ... ... ..., 95,984 86,307 0.98% due 06/15/2026 .. ... ... ... ... ............. 95,000 91,956
Business Jet Securities LLC FHF Trust
Series 2021-1A, Class B Series 2021-1A, Class A
2.92% due 04/15/2036* . ...... ... ... 128188 115,168 1.27% due 03/15/2027* ... ... .. ... . ... . .. .. ....... 39,335 38,065
Business Jet Securities LLC FirstKey Homes Trust
Series 2020-1A, Class A Series 2021-SFR2, Class E1
2.98% due 11/15/2035% ... ... . ... ... ... ... .. 103,648 96,178 2.26% due 09/17/2038* .. ... ... ... .. 155,000 133,382
Business Jet Securities LLC FirstKey Homes Trust
Series 2022-1A, Class A Series 2022-SFR1, Class E1
4.46% due 06/15/2037* .. ... ... ... 100,000 97,484 5.00% due 05/17/2039* .. ... .. ... ... ... ... 100,000 94,735
(Cascade MH Asset Trust Flagship Credit Auto Trust
Series 2021-MH1, Class A1 Series 2021-2, Class A
1.75% due 02/25/2046*(4) .......................... 150,133 136,209 0.37% due 12/15/2026* .. ... ... ... ... .. .. ... ..... 110,454 108,926
CFMT LLC VRS Flagship Credit Auto Trust
Series 2021-HB5, Class A Series 2021-1, Class B
0.80% due 02/25/2031*(4)(6) . ...... ...t 234572 231432 0.68% due 02/16/2027* ... ... ... .. .. .. .. .. ... .. 65,000 63,273
CPS Auto Receivables Trust FMC GMSR Issuer Trust VRS
Series 2021-A, Class B Serigs 2021-GT2, Class A
0.61% due 02/18/2025% . ... ... ... .................. 66,081 65,876 3.85% due 10/25/2026*(6) .......................... 100,000 90,382
CPS Auto Receivables Trust Freed ABS Trust
Series 2021-A, Class C Series 2021-1CP, Class A
0.83% due 09/15/2026* .. ... ... ... .. ... ........... 300,000 293,652 0.66% due 03/20/2028* .. ... ... .. ... 3,835 3,831
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Security Description Amount  (Note 2) Security Description Amount  (Note 2)
ASSET BACKED SECURITIES (continued)
Diversified Financial Services (continued) Diversified Financial Services (continued)

Freed ABS Trust Pagaya Al Debt Selection Trust

Series 2021-2, Class B Series 2021-1, Class A

1.03% due 06/19/2028* .. ........ ... ... .. ... . ...... $100,000 $ 99,078 1.18% due 11/15/2027* .. .. ... ... ... .. . ... $219,187  $215,410
GLS Auto Receivables Trust Pagaya Al Debt Selection Trust

Series 2021-2A, Class B Series 2021-HG1, Class A

0.77% due 09/15/2025* .. ... ... ... ... .. ..., 100,000 97,916 1.22% due 01/16/2029% ........ ... ... ... ... .. ... .. 154974 148,847
Home Partners of America Trust PRET LLC VRS

Series 2021-2, Class C Series 2021-RN4, Class A1

2.40% due 12/17/2026* .. ... ... ... ... . ... ... .. 127,963 115,793 2.49% due 10/25/2051*(6) ........ ... .. ... ... 125182 119,521
Home Partners of America Trust Pretium Mtg. Credit Partners | LLC

Series 2021-3, Class D Series 2021-NPL1, Class A1

3.00% due 01/17/2041* ... ... ... ... .. ... ... ... 97,050 87,080 2.24% due 09/27/2060%(3) ....... ... ... 173,574 165,535
Legacy Mtg. Asset Trust Progress Residential Trust

Series 2021-GS1, Class A1 Series 2021-SFR2, Class D

1.89% due 10/25/2066*(3)(4) ................... ... 93,347 90,472 2.20% due 04/19/2038* .. ... ... .. 267,000 239,904
Lendbuzz Securitization Trust Progress Residential Trust

Series 2021-1A, Class A Series 2020-SFR1, Class E

1.46% due 06/15/2026* . ........................... 105,748 103,340 3.03% due 04/17/2037* .. ... ... 115,000 107,492
Lendingpoint Asset Securitization Trust PRPM LLC VRS

Series 2021-A, Class A Series 2021-2, Class A1

1.00% due 12/15/2028* . ... ....... .. ... ... ...... ... 69,219 68,709 2.12% due 03/25/2026*(4)6) .......... ... .. 192,041 184,359
Lendingpoint Asset Securitization Trust Regional Management Issuance Trust

Series 2021-B, Class A Series 2021-1, Class A

1.11% due 02/15/2029* . ... ... ... ... .. ... ... ..... 101,369 99,777 1.68% due 03/17/2031* ... ... .. ... ... ... .. ... ..... 125000 116,335
Lendingpoint Asset Securitization Trust Republic Finance Issuance Trust

Series 2021-B, Class B Serigs 2021-A, Class A

1.68% due 02/15/2029% .. ... .. .. ... ... .. ... 100,000 94,484 2.30% due 12/22/2031* .. ... .. ... ... 189,000 176,941
LHOME Mtg. Trust VRS Sierra Timeshare Receivables Funding LLC

Series 2021-RTL1, Class A1 Series 2021-2A, Class B

2.09% due 09/25/2026*(4)(6) . ....................... 200,000 192,407 1.80% due 09/20/2038* . ... ... ... ... ... 66,033 62,176
Mariner Finance Issuance Trust SLG Office Trust

Series 2021-AA, Class A Serigs 2021-0VA, Class A

1.86% due 03/20/2036* ............................ 130,000 116,153 2.59% due 07/15/2041*(2) ......... ... .. ... ... 110,000 96,334
Marlette Funding Trust Theorem Funding Trust

Series 2021-1A, Class B Series 2021-1A, Class A

1.00% due 06/16/2031* . ... ....... ... ... .......... 101,000 99,203 1.21% due 12/15/2027* ... ... ... ... .. ... ........ 87,567 85,974
Mercury Financial Credit Card Master Trust Towd Point Mtg. Trust VRS

Series 2021-1A, Class A Series 2021-R1, Class A1

1.54% due 03/20/2026* .. ....... ... ... ... .. .. ...... 140,000 134,856 2.92% due 11/30/2060*(4)(6) .. ... ... ... ... ... .. 229,845 209,716
Mission Lane Credit Card Master Trust Tricolor Auto Securitization Trust

Series 2021-A, Class A Series 2021-1A, Class B

1.59% due 09/15/2026* . ........................... 110,000 106,524 1.00% due 06/17/2024* . ....... .. ... .. ... ... .. ..... 120,000 118,535
MVW LLC Tricolor Auto Securitization Trust

Series 2021-2A, Class C Serigs 2021-1A, Class C

2.23% due 05/20/2039* . ... . ... ... ... 141451 130,575 1.33% due 09/16/2024* .. ... ... ... ... ... .. ........ 115,000 113,045
NRZ Excess Spread-Collateralized Notes United Auto Credit Securitization Trust

Series 2021-FNT1, Class A Series 2021-1, Class C

2.98% due 03/25/2026* ...... ... ... ... ... 107,382 99,537 0.84% due 06/10/2026* .. ... ... ... ... ... .. ....... 115000 113,208
NRZ Excess Spread-Collateralized Notes Upstart Pass-Through Trust

Series 2021-FNT2, Class A Series 2021-ST2, Class A

3.23% due 05/25/2026* . ... . ... .. ... .. ... ... ... 163,071 152,264 2.50% due 04/20/2027* ... ... ... ... 57,151 55,316
Octane Receivables Trust Upstart Securitization Trust

Series 2021-1A, Class A Series 2021-1, Class A

0.93% due 03/22/2027* .. ... ... ... . ... . .......... 62,610 60,933 0.87% due 03/20/2031* ... ... ... 42,194 41,813
Oportun Funding XIV LLC US Auto Funding

Series 2021-A, Class A Serigs 2021-1A, Class B

1.21% due 03/08/2028* . ... ... ... ... ............ 100,000 94,146 1.49% due 03/17/2025% ... ... .. ... .. ... .. .. ...... 100,000 96,745
Oportun Funding XIV LLC VCAT LLC

Series 2021-A, Class B Series 2021-NPL2, Class A1

1.76% due 03/08/2028* ............ ... ... .......... 245,000 231,918 212% due 03/27/2051*(3) ... ... ... 66,075 63,459
Oportun Issuance Trust Veros Auto Receivables Trust

Series 2021-B, Class A Series 2021-1, Class A

1.47% due 05/08/2031* .. ... ... ... ... ... ... 255,000 238,114 0.92% due 10/15/2026™ ... ... ... ... ... . ....... 50,487 49,744
Pagaya Al Debt Selection Trust VOLT LLC

Series 2021-3, Class A Series 2021-NPL1, Class A1

1.15% due 05/15/2029% . ... ... ... ... .. ........ ... 145,029 141,774 1.89% due 02/27/2051%(3) ... ... 91,106 87,493
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ASSET BACKED SECURITIES (continued)
Diversified Financial Services (continued) Finance - Leasing Companies — 0.4%
VOLT LLC AerCap Ireland Capital DAC/AerCap Global Aviation Trust
Series 2021-NPL2, Class A1 Company Guar. Notes
1.89% due 02/27/2051*(3) ........................ $250,396  § 240,559 2.45% due 10/29/2026 . . ............... ... .. $150,000 $ 134,386
VOLT LLC AerCap Ireland Capital DAC/AerCap Global Aviation Trust
Series 2021-NPL5, Class A1 Company Guar. Notes
2.12% due 03/27/2051*(3) ... ... 158,784 153,260 3.00% due 10/29/2028 . .. ... 150,000 131,103
VOLT LLC Avolon Holdings Funding, Ltd.
Series 2021-NPL6, Class A1 Company Guar. Notes
2.24% due 04/25/2051*(3) . ..... ... 177,339 169,212 2.53% due 11/18/2027* . .......... ... ... ......... 78,000 67,364
VOLT LLC Avolon Holdings Funding, Ltd.
Series 2021-NPL4, Class A1 Company Guar. Notes
2.24% due 03/27/2061*(3) . ...l 146,501 140,128 2.88% due 02/15/2025* .. ... ... .. 24,000 22,575
VOLT XCIV LLC Avolon Holdings Funding, Ltd.
Series 2021-NPL3, Class A1 Company Guar. Notes
2.24% due 02/27/2051*(3) . ... 213,108 203,124 4.25% due 04/15/2026™ ... ... 47,000 44,982
Total Asset Backed Securities Avolon Holdings Funding, Ltd.
(COSt$11,427,558) ..o 10,895,774 senior Notes
E— 5.50% due 01/15/2026™ ........................... 154,000 154,451
FOREIGN CORPORATE BONDS & NOTES — 1.5% Park Aerospace Holdings, Ltd.
Banks - Commercial — 0.2% Company Guar. Notes
Santander UK Group Holdings PLC 450% due 03/45/2028* ... 46000 46,023
enior Notes ;
2.47% due OT/11/2028 ... ...................... 200000 181,851 o ot
Westpac Banking Corp. 550% due 02/15/2024* ... 7,000 7,066
Sub. Notes —_—
313% due 11/18/2041 ... ... 25,000 18,975 607,950
200,826 0il Companies - Integrated — 0.0%
Cellular Telecom — lJ..I]% TotgLEnq;?r:ssG%z?|t§L:]ndttsernatlonal SA
Rogers Gommunications, Inc. 2.99% due 06/29/2041 ... ... 58,000 48,039
Company Guar. Notes S
455% due 03/15/2052* .. ... .. ... 20,000 18,598 Pipelines — 0.0%
. E— TransCanada PipeLines, Ltd.
Computer Sfrwces —0.0% Senior Notes
CGl, Inc. 4.10% due 04/15/2080 . ... o\ oo e 37,000 36534
Senior Notes It
2.30% due 09/14/2031 ... ... .. ... ... ... 42,000 34,368 Real Estate Investment Trusts — 0.1%
Diversified Banking Institutions — 0.6% Scentre Group Trust 1/Scentre Group Trust 2
Deutsche Bank AG Company Guar, Notes
Seni 3.63% due 01/28/2026™ ........................... 140,000 137,761
enior Notes -
2.55% due 01/07/2028 . ... ..... ... ... .. ... ... 150,000 133,521 Rental Auto/Equipment — 0.1%
HSBC Holdings PLC Triton Container International, Ltd.
Senior Notes Company Guar. Notes
6.10% due 01/14/2042 .. ......................... 95,000 107,201 2.05% due 04/15/2026™ . ............ ... ... .. 100,000 90,567
Magg#fg:%%;%”sp' Ltd. Retail - Convenience Store — 0.0%
2.87% due OT/14/2083 ..o\ 100,000 83,548 Alimentation Soche Fard, nc
0170 e pany Guar. Notes
'V"tSS“b.'ShNUtF J Financial Group, Inc. 3.44% dug 05/13/2041% ... 3,000 27372
enior Notes ! . ' '
3.74% due 03/07/2029 ... 130000 124878 A"@gﬂq‘;gﬁ; bouche Fard, .
NatWest Markets PLC* 0 ; *
Senior Notes 3.63% due 05/13/2051* . .......... ... .. 35,000 ﬂ
1.60% due 09/29/2026 . .......................... 200,000 180,470 53,775
SOCSISE)S ﬁ%rg:srale SA Total Foreign Corporate Bonds & Notes
4.25% due 04/14/2025% ..o 200,000 199,805 (Cost 82439417) ..o 2123513
829423 U.S. CORPORATE BONDS & NOTES — 9.9%
_Celrer Aerospace/Defense — 0.3%
Electronic Components - Semiconductors — 0.1% Boeing Co.
NXP BV/NXP Funding LLC/NXP USA, Inc. Senior Notes
Company Guar. Notes 1.43% due 02/04/2024 . .. ... ....... ... .. ... ....... 10,000 9,633
2.50% due 05/11/2031 .. ... 40,000 33,314 Boeing Co.
NXP BV/NXP Funding LLC/NXP USA, Inc. Senior Notes
Company Guar. Bonds 2.20% due 02/04/2026 . .. ... .. 5,000 4588
3.25% due 05/11/2041 . ... ...... ... ... ... .. ..., 40,000 32,358 Boeing Co.
65.672 Senior Notes
—_— 2.70% due 02/01/2027 .. ........... ... ... ........ 270,000 248,568
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U.S. CORPORATE BONDS & NOTES (continued)
Aerospace/Defense (continued) Applications Software — 0.0%
Boeing Co. Roper Technologies, Inc.
Senior Notes Senior Notes
345% due 11/01/2028 . ......... ... ... $ 19,000 $ 17,388 1.75% due 02/15/2031 . ........ ... ... ... .. ... ..... $ 29,000 $ 23,604
Northrop Grumman Corp. Auto - Cars/Light Trucks — 0.3%
Senior Notes General Motors Co .
3.85% due 04/15/2045 ... 68,000 59,739 Senior Notes
Ralg'e‘g?o”r L‘;ﬁfe‘go'(’g'es Corp. 6.80% due 10/01/2027 ...........oooei 100,000 108,169
2.25% due 07/01/2030 ..o\ 86,000 75942 Ge’é%ﬁlom‘ig'”a““a' Co, Inc.
415,858 3.80% due 04/07/2025 ... 30,000 29,866
Agricultural Opgrations —0.0% Hy%gﬂ?ércﬁgg America
Bunge LUd. Finance Corp. 2.38% due 10/15/2027 120000 107,683
Company Guar. Notes Hyundai Capital Ameri
2.75% due 05/14/2031 .. ..o 26000 22424 V%gn?[')r ,jg{eas merica
Airlines — 0.5% 2.65% due 02/10/2025* ... ... ... ... ... 37,000 35,671
American Airlines Pass Through Trust Hyundai Capital America
Pas.s—Through Certs. Senior Notes
Series 2021-1, Class A 3.00% due 02/10/2027* ... ... ... .. ... ... .. ... 200,000 187,808
2.88% due 01/11/2036 ............. ... ... . 83,000 73,007 269197
American Airlines Pass Through Trust !
Pass-Through Certs. Auto/Truck Parts & Equipment-Original — 0.0%
Series 2016-3, Class A Lear Corp.
3.00% due 04/15/2030 . ............... ... ... .. 112,018 101517 Senior Notes
American Airlings Pass Through Trust 2.60% due 01/15/2032 .. ... 5,000 4,079
Pass-Through Certs. R inal — 0 99
Series 2019-1, Class AA Ba'&'gcfr‘;"er Regional —0.2%
315% due 08/15/2033 ... ... .. ... 181,881 162,595 Senior Notes
American Airlings Pass Through Trust 2.95% due 04/06/2027 140000 128632
Pass-Through Certs. @ Barnp @ (T ' '
; Wells Fargo & Co.
Series 2021-1, Class B Senior Notes
3.95% due 01/11/2032 . ............ ... . 104,000 91,604 3.07% due 04/30/2041 69,000 56009
Delta Air Lines Pass Through Trust « Earnp & (n T ' '
Wells Fargo & Co.
Pass-Through Certs. -
Series 2020-1, Class A Senior Bonds
) 0
250% dug 1211002029 oo 61377 56,283 461% due 04/25/2053 .. ... ... ... . 80,000 78,624
JetBlue Pass-Through Trust 263,265
Pass-Through Certs. B - Non-alcoholic — 0.1%
Series 2020-1, Class B ®Keurio Or Pepper o,
7.75% due 05/15/2030 ... 43,862 46,759 Company Guar. Notes
“”gi‘ii%'h'r”ﬁjgiaéz;;““J“g“ Trust 3.20% due 05/01/2030 . ... ... 73000 67,020
Series 2016-2, Class A Brewery — 0.2% _
3.10% due 04/07/2030 ... ... 26674 23656 Anheuser-Busch InBev Worldwide, Inc.
United Airlines Pass-Through Trust Company Guar. Notes
Pass-Through Certs. 3.75% due 07/15/2042 ... ... ... ... ... . ... 239,000 204,844
Series 2019-2, Class B Broadcast Services/Program — 0.1%
3.50% due 11/01/2029 ............................. 46,523 42,107 Discovery Communications LLC
United Airlines Pass-Through Trust Company Guar. Notes
gaS_S-Tg(rﬁtégg CCeIrts. 5 3.63% due 05/15/2030 ... 94000 86,696
eries -2, Class . o
3.65% due 04/07/2027 .. ..o\ 49167 45154 Building Products - Cement — 0.0%
United Airlines Pass-Through Trust Magérrli’;/lralillg?eas Materials, Inc.
Pass-Through Certs.
sgffes 26%91] &;ﬁs B 2.50% due 03/15/2030 .. ... 57,000 49452
3.65% due 07/07/2027 . ........... ... ... ... ....... 54,565 50,759 Building Products - Wood — 0.0%
United Airlines Pass-Through Trust Masco Corp.
Pass-Through Certs. Senior Notes
Serieus 2018-1, Class A 2.00% due 10/01/2030 ........... ... ... .. ... 57,000 46,667
3.70% due 09/01/2031 ....... ... ..., 37,525 722322 Building - Residential/Commercial — 0.0%
, Lennar Corp.
Company Guar. Notes
5.00% due 06/15/2027 ... ... ... ... .. ...l 50,000 51,043
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U.S. CORPORATE BONDS & NOTES (continued)
Cable/Satellite TV— 0.2% Diversified Banking Institutions — 1.4%
Charter Communications Operating LLC/Charter Communications Bank of America Corp.
Operating Capital Senior Notes
Senior Sec. Notes 2.55% due 02/04/2028 .. ... $ 25000 §$ 23386
2.80% due 04/01/2031 . .......... ... $100,000 $ 83,768 Bank of America Corp.
Charter Communications Operating LLC/Charter Communications Senior Notes
Operating Capital 257% due 10/20/2032 .. ... ... ... . ... 40,000 34,352
Senior Sec. Notes Bank of America Corp.
350% due 06/01/2041 ... ... . ... ... ... .. 35,000 26,280 Senior Notes
Comcast Corp. 2.68% due 06/19/2041 .. .......... ... .. 144,000 111,012
Company Guar. Notes Bank of America Corp.
325% due11/01/2039 ... ... .. ... 154,000 132,431 Senior Notes
242 479 2.97% due 02/04/2033 .. ... 30,000 26,614
! Bank of America Corp.
Cellular Telecom — 0.1% Senior Notes
T-Mobile USA, Inc. 3.38% due 04/02/2026 . .. ... 310,000 305,385
Senior Sec. Notes Bank of America Corp.
2.55% due 02/15/2031 . ...... ... .. ... ... . ... ... 142,000 123,338 Senior Notes
Chemicals - Diversified — 0.1% 3.71% due 04/24/2028 .. ... 149,000 145,713
LYB International Finance Ill LLC Ba%‘;grg’mg;g Corp.
?gg%a%e(} ;J 8;02\‘/0;835 ............................. 138,000 126,978 C't4'38% ?ue 04/27/2028 ..o 45,000 45,356
itigroup, Inc.
Chemicals - Specialty — 0.1% Sgemopr Notes
Intl Flavor & Fragrances, Inc. 252% due 11/03/2032 .. ... 15,000 12,680
Company Guar. Notes Citigroup, Inc.
3.47% due 12/01/2050* ......... ... ... ... 112,000 87,387 Senior Notes
Coatings/Paint — 0.0% 3.06% due01/25/2033 .. ..... ... 21,000 18,592
RPM International, Inc. Citigroup, Inc.
Senior Notes Sub. Notes
2.95% due 01/15/2032 .. o 37,000 31,845 (3.88% due 03/26/2025 ... ... 271,000 271,308
Commercial Services — 0.0% Cltlsgggie,\l‘g?es
ngf;‘r?igre&véf::’ Inc. 3.88% due 01/24/2089 ... ......................... 67,000 61,127
2.35% due O1/15/2082 oo\ 45000 36,476 Bouan Sachs Group, nc
Commercial Services - Finance — 0.1% 0.67% due 03/08/2024 .. ........... ... ... ........ 96,000 94,071
Global Payments, Inc. Goldman Sachs Group, Inc.
Senior Notes Senior Notes
3.20% due 08/15/2029 . ... ... ... ... 27,000 24,428 1.95% due 10/21/2027 .. ... 25,000 22,793
S&P Global, Inc. Goldman Sachs Group, Inc.
Company Guar. Notes Senior Notes
2.70% due 03/01/2029* ... ... ... ... .. ... ... .. 44,000 40,842 2.38% due 07/21/2032 .. ... 15,000 12,620
S&P Global, Inc. Goldman Sachs Group, Inc.
Company Guar. Notes Senior Notes
4.25% due 05/01/2029* ... ... .. ... ... ... 44,000 44 505 2.64% due 02/24/2028 . ............ ... ... .. 37,000 34,527
109.775 Goldman Sachs Group, Inc.
: Senior Notes
Computer Services — 0.1% 3.69% due 06/05/2028 ... ... ... 40,000 39,152
Leidos, Inc. Goldman Sachs Group, Inc.
Company Guar. Notes Sub. Notes
2.30% due 02/15/2031 .. ... ... 141,000 117,030 425% due 10/21/2025 .. ... 440,000 445,868
Computers — 0.1% Mosr(ﬂ%n ﬁgglsey
Pel Internatioral LLL/EMG Gorp. 3.95% due 04/23/2027 ..o\ 150000 148320
6.20% due 07/15/2080 ... 141000 150,936 Morgan Stanley
= Senior Notes
Corétain;_rsp- P;pe_r/Plla?tic t_ D.[ll‘ﬁc 4.46% due 04/22/2039 ... ... 110,000 107,680
raphic Packaging International T
Senior Sec. Notes M
1.51% due 04/15/2026* . ........ ... ... ... ... ...... 33,000 30,011 Diversified Manufacturing Operations — 0.0%
- : - o Eaton Corp.
Diagnostic Equipment — 0.0%
: PN Company Guar. Notes
Thesrgrll?oilﬁgetéss pentie e 415% due 11/02/2042 ... ... 30,000 28,129
2.00% due 10/15/2031 ... ... ... 40,000 34,138
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VALIC Company I Asset Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount  (Note 2) Security Description Amount (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
E-Commerce/Products — 0.0% Electric - Integrated (continued)
Amazon.com, Inc. Union Electric Co.
Senior Notes 1st Mtg.
3.95% due 04/13/2052 ... ... $ 50,000 $ 48,184 3.90% due 04/01/2052 ... .......... ... i $ 27000 $ $24,989
Electric - Distribution — 0.1% WESCeEiT)err%yot%;oup’ Inc.
New Enland Pouer Co. 138% due 10A5/2007# 140000 122,944
2.81% due 10/06/2050% ... 58,000 39,486 1,449,500
Oklggr?igra’\?;:sand Electric Co. Electronic Components - Semiconductors — 0.1%
Broadcom, Inc.*
0.55% due 05/26/2023 .. .....oooi i 20,000 19,580 Semior Notes
59,066 319% due 11/15/2036 ... ..o 10,000 8,025
Electric - Generation — 0.1% Micsroc_hipSTechﬁotlogy, Inc.
. . enlor oec. Notes
Fe”sseﬁfo'[”}\lzfgsd'“g Trust 0.97% du 02/15/2024 ... 47000 45028
3.0% du 01/31/2027" ... 100000 94471 Mictacp eono o, {ic
V'sgean?oﬂegaetfr,‘fm%z' LLC 0.98% due 09/01/2024° ... ..o 40000 37599
488% due 05/13/2024* ... 63000 63247 Xilinx, Inc.
Company Guar. Notes
157,718 2.38% due 06/01/2030 . ... 71,000 62,559
Electric.- Integrat_ed —1.0% 153,211
AmJerr‘|cSeLnb‘E:\el:g£gsc Power Co., Inc. Enterprise Software/Service — 0.1%
2.03% due 03/15/2024 ... 160,000 156,077 Orasf'e.c‘”,@’- t
Edison International e“'g” 0tes
Senior Noes 3.80% due 11/15/2037 ... 163,000 134,286
5.75% QU 06/15/2027 ... 17,000 17,650 Woé‘;ﬁ?é’; ',G‘gt-es
E”‘g[]am%irg”gﬂgf LNF;teS 3.50% due 04/01/2027 . ..o\ 35,000 34,340
4.75% due 06/15/2046 ... ... 174000 161,086 168,626
Eveggzigpijotes Entedainment Software —0.1%
2.90% Qug 00/15/2029 ... 151,000 136,400 AC“SVG'S}SPNB('J'EGZ;” Inc
Felon Gereration Co. LLG 1.35% due 09/15/2080 . .........ooo 28000 23090
325% QU 06/01/2025 ..o 209000 293473 Take- Tho Meracive Software, Inc.
Jerg% i(;?r’l}g:LSPower & Light Co. 3.70% due 04/14/2027 .. ... ... ... . . ... . ... ... .... 52,000 51,343
4.30% due 01/15/2026% ... oo 65,000 65,156 74,433
Oegef]fi‘grfgl\lyofe%rp- Finance - Credit Card — 0.1%
Capital One Financial Corp.
0.70% QU 05/26/2023 .. ... oo 15000 14655 Reior Noes 0P
Pa(ggﬁlgrag é&c Eh"%igéc Co. 3.80% due 01/31/2028 . ... ..o oo 94,000 91,059
1.37% QUe 03/10/2023 ..o\ oeee e 80,000 78,166 Finance - Leasing Companies — 0.1%
Pacific Gas & Electric Co. Air Lease Corp.
1st Mtg. Notes Senior Notes
1.70% due 11/15/2023 .. ... ... .. 20,000 19,439 1.88% due 08/15/2026 .. ... 10,000 8,925
Pacific Gas & Electric Co. Air Lease Corp.
1st Mtg. Bonds Senior Notes
325% due 02/16/2024 ... .. 60,000 59,158 3.38% due 07/01/2025 ... ... 129,000 125,181
Pacific Gas & Electric Co. 134,106
1st Mtg. Notes . v
430% due 03/15/2045 . ... 10000 7,633 Food - Meat Products —0.1%
PacifiCorp Smithfield Foods, Inc.
1st Mig. Notes Senior Notes
415% due 02/15/2050 . ... ... 183000 170,773 3.00% due 10/15/2030% ......................ooee 122000 105431
PG&E Wildfire Recovery Funding LLC Tyson Foods, Inc.
Senior Sec. Bonds Semgr Notes
426% dUe 06/01/2038 ............................. 20’000 20’372 355 /D dUe 06/02/2027 ............................ 44,000 43,304
Southern California Edison Co. 148,735
1st Mtg. Notes -
1.20% due 02/01/2026 ... 112,000 101,529
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VALIC Company I Asset Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount  (Note 2) Security Description Amount  (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
Food - Misc./Diversified — 0.0% Insurance - Reinsurance — 0.0%
Kraft Heinz Foods Co. Berkshire Hathaway Finance Corp.
Company Guar. Notes Company Guar. Notes
4.38% due 06/01/2046 ... $ 19,000 $ 16,838 3.85% due 03/15/2052 . ......... ... . ... ... $ 25000 §$ 22812
Kraft Heinz Foods Co. Machinery - General Industrial — 0.0%
Company Guar. Notes Otis Worldwide Corp.
4.63% due10/01/2039 ... ... ... ... .. ... 40,000 36,980 Senior Notes
53,818 311% due 02/15/2040 . ......... ... ... ... ..., 67,000 53,865
Food - Wholesale/Distribution — 0.1% Medical Products — 0.0%
Sysco Corp. Zimmer Biomet Holdings, Inc.
Company Guar. Notes Senior Notes
2.40% due 02/15/2030 . ........... .. 122,000 107,044 2.60% due 11/24/2031 .. ........ ... ... ... ... 33,000 28,463
Gas - Distribution — 0.1% Medical - Biomedical/Gene — 0.2%
Atmos Energy Corp. Amgen., Inc.
Senior Notes Senior Notes
0.63% due 03/09/2023 ... ... .. ... . 15,000 14,801 3.15% due 02/21/2040 ... ... ..o 68,000 56,282
Atmos Energy Corp. Gilead Sciences, Inc.
Senior Notes Senior Notes
2.85% due 02/15/2052 .. . 35,000 26,197 2.60% due 10/01/2040 ... 143,000 108,458
CenterPoint Energy Resources Corp. Regeneron Pharmaceuticals, Inc.
Senior Notes Senior Notes
1.75% due 10/01/2030 ... ... 141,000 117,420 1.75% due 09/15/2030 ... 56,000 46359
158,418 211,099
Independent Power Producers — 0.3% Medical - Drugs — 0.2%
Alexander Funding Trust AbbVig, Inc.
Senior Sec. Notes Senior Notes
1.84% due T1/15/2023% 74,000 71248 2.95 % due 11/21/2026 ... ... ... . ... 19,000 18,487
NRG Energy, Inc. AbbVie, Inc.
Senior Sec. Notes Senior Notes
2.00% due 12/02/2025° ... 47000 43768 8.20% due T1/21/2029 .o 47000 44224
NRG Energy, Inc. AbbVie, Inc.
Senior Sec. Notes Semgr Notes
2.45% due 12/02/2007° ... 308000 271,773 405% due T1/212039 ... 200000 185,176
_ Bristol-Myers Squibb Co.
386,789 Senior Notes
Insurance Brokers — 0.0% 4.13% dug 06/15/2039 . ... 48000 47327
Brown & Brown, Inc. 295,214
Senior Notes . .
o Medical - Generic Drugs — 0.2%
2.38% due 03/15/2031 . ....... .. ... ... ... 56,000 46,382 Utah Acquisition Sub, Inc.
Insurance - Life/Health — 0.1% Company Guar. Notes
Athene Global Funding 3.95% due 06/15/2026 .. ... ... ... ... ... 159,000 155,302
Sec. Notes Viatris, Inc.
2.75% due 06/25/2024* ... ... .. .. ... .. . ... 56,000 54,772 Company Guar. Notes
Empower Finance 2020 LP 3.85% due 06/22/2040 . ............. . 153,000 118,888
Company Guar. Notes 274190
3.08% due 09/17/2051* ... ... .. ... .. . . 68,000 50,518 i
F&G Global Funding Medical - HMO — 0.0%
Sec. Notes Anthem, Inc.
1.75% due 06/30/2026* . ........................... 25,000 22,691 Senior Notes
Northwestern Mutual Global Funding 2.25% due 05/15/2030 . ... .. ... ... L. 57,000 50,015
Senior Sec. Notes Medical - Hosnitals — 0.2%
1.70% due 06/01/2028" ... 25000 22425 A g e
Teachers Insurance & Annuity Association of America Sénior Sec. Notes
Sub. Notes 350% due 07/15/2051 ... ... 7000 5230
3.30% due 05/15/2050* ....... .. ... ... ... 58,000 45,292 HCA. Inc.
195,698 Senior Sec. Bonds
4.63% due 03/15/2052* ... .. ... ... .. 8,000 7,060
Insurance - Mutual — 0.1% HCA. Inc
Nevsvu\[)or,lfloLtiefz Insurance Co. Senior Sec. Notes
: 5.25% due 06/15/2026 . ......... ... ... ... ... 158,000 163,765
3.75% QU8 05/15/2050% . ...\ oo 68000 58,207 MedSiar Health, 15 ’ :
Sec. Notes
3.63% due 08/15/2049 . ..... ... ... ... 46,000 39,093
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VALIC Company I Asset Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount  (Note 2) Security Description Amount  (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
Medical - Hospitals (continued) Pipelines (continued)
Piedmont Healthcare, Inc. Flex Intermediate Holdco LLC
Sec. Bonds Senior Sec. Notes
2.86% due 01/01/2052 ... ........ ... . ...l $ 25,000 $ 18,310 3.36% due 06/30/2031* ... .. .. ... $ 25,000 §$ 21,842
Universal Health Services, Inc. Flex Intermediate Holdco LLC
Senior Sec. Notes Senior Sec. Notes
2.65% due 10/15/2030% ....... ... ... ... ... 22,000 18,630 o 4%201/5 F?'ue|1' 2/3L0|_/(23039* ............................ 15,000 12,493
ray Oak Pipeline
252,088 Senior Notes
Metal - Diversified — 0.1% 2.60% due 10/15/2025* ... ... ... .. ... ... ... 139,000 131,542
Glencore Funding LLC Gray Oak Pipeline LLC
Company Guar. Notes Senior Notes
2.50% due 09/01/2030* ......... ... ... . ... ... ... 75,000 63,497 3.45% due 10/15/2027* ... ... . ... ... 41,000 38,539
Multimedi o MPLX LP
ultimedia — 0.1% h
Walt Disney Co Senior Notes
: 2.65% due 08/15/2030 .. ............ . 69,000 59,758
Comgany Guar. Notes NGPL PipeCo LLC
350% due 05/13/2040 .. ........... ...l 96,000 85,726 Senior Notes
0il Companies - Exploration & Production — 0.1% 3.25% due 07/15/2031* . ............. . ... ... 25,000 21,754
Coterra Energy, Inc.* Sabine Pass Liquefaction LLC
Senior Notes Senior Sec. Notes
3.90% due 05/15/2027 ... ... ... ... ... ... 46,000 45294 5.63% due 03/01/2025 . ..... ... ... ... ... 65,000 67,538
Diamondback Energy, Inc. Targa Resources Corp.
Company Guar. Notes Company Guar. Notes
3.25% due12/01/2026 . ........... ... ... ... .. ... 74,000 73,411 4.20% due 02/01/2033 . ......... ... 20,000 18,964
118705 Tennessee Gas Pipeling Co. LLC
’ Company Guar. Notes
0il Companies - Integrated — 0.1% 2.90% due 03/01/2030* . ... ... ... ... 70,000 62,562
BP Capital Markets America, Inc. 716629
Company Guar. Notes i
2.77% due 11/10/2050 ... 145,000 106,754 Real Estate Investment Trusts — 0.8%
Exxon Mobil Corp. American Campus Communities Operating Partnership LP
Senior Notes Company Guar. Notes
3.00% due 08/16/2039 .. .. ... .. .. ... 86,000 73,605 2.25%due 01/15/2029 ... .. ... ... ... .. ... ..., 20,000 18,769
American Tower Corp.
M Senior Notes
0il Refining & Marketing — 0.0% 150% due 01/31/2028 .. ........................... 47,000 40,230
HF Sinclair Corp. American Tower Corp.
Senior Notes Senior Notes
2.63% due 10/01/2023* ... ... ... ... ... ... ... 56,000 54,659 1.88% due 10/15/2030 .................. 246,000 197,216
0il - Field Services — 0.1% . Amseg'rff[‘ﬂ L%ﬁesr Corp.
Bagﬂﬁ';ﬂﬂgfeg GE Co. LLG/Baker Hughes Co-Obligor, Inc. 205% due 01/15/2051 .. 57000 40217
3.34% QUe 12/15/2027 ..o 65000 62,995 Amgg'rfﬁﬂ L%Vtveesr Corp.
Sehlumberger Holdings Corp. 3:10% due 0/15/2050 ... ..........cooii, 88000 63452
4.00% Qug 12121/2025° ... 65000 65,629 o Opeaing Parinership LP
128,624 2.25% due 04/01/2028 . ... ... .. ... ... ... ... ... 30,000 26,450
Pharmacy Services — 0.1% anmqr Operating Partnership LP
CVS Health Corp Senior Notas
Senior Notes. 2.50% due 08/16/2031 ........ ... 15,000 12,338
2.70% due 08/21/2040 ..o\ 94000 71329 Cog’g’rﬂ]&égrf)yffgj;rﬁ%ﬁes P
Pipelines — 0.5% 2.75% due 04/15/2031 . ........ . ... ... ... 36,000 30,304
Energy Transfer LP CubeSmart LP
Senior Notes Company Guar. Notes
3.90% due 05/15/2024 .. ... ... .. ... 110,000 109,934 2.00% due 02/15/2031 . ... ... ... ... ... 85,000 69,500
Energy Transfer LP Equinix, Inc.
Senior Notes Senior Notes
3.90% due 07/15/2026 . ........... ... ... .......... 78,000 76,516 2.90% due 11/18/2026 .. ............. ... 85,000 80,305
Energy Transfer LP Healthcare Trust of America Holdings LP
Senior Notes Company Guar. Notes
4.40% due 03/15/2027 .. ... .. 50,000 49,629 2.00% due 03/15/2031 ......... ... ... 56,000 45,274
Enterprise Products Operating LLC Healthpeak Properties, Inc.
Company Guar. Notes Senior Notes
4.45% due 02/15/2043 . . 50,000 45 558 213% due 12/01/2028 .. ... .. ... ... .. 38,000 33,829
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VALIC Company I Asset Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
Real Estate Investment Trusts (continued) Semiconductor Equipment — 0.1%
Healthpeak Properties, Inc. KLA Corp.
Senior Notes Senior Notes
2.88% due 01/15/2031 ... ... ... ... ... ... $ 56,000 $ 4997 3.30% due 03/01/2050 . .......................... $105,000 $ 86,838
Life Storage LP o -
Company Guar. Notes Sof\}\,r\l/larerTu?r:s —01%
2.40% due 10/15/2031 ... 35,000 28,815 S“;ﬁ]r chtes
hli-America Apartmerts LP 1.40% due 08/15/2026 ... 47,000 02144
VVMware, Inc.
3.60% due 06/01/2027 ........... ... .. ........... 19,000 18,534 Senior Notes

Office Properties Income Trust
Senior Notes 4.70% due 05/15/2030 . ... 94,000 ﬂ
2.40% due 02/01/2027 .. ... 45,000 38,611 135,358

Offlscgnli’()r(r)’[zleorttézs Income Trust Steel - Producgrs —0.0%

3.45% due 10/15/2031 ... 10,000 7768 Steel Dynamics, Inc.

Physicians Really LP 1sefsn5|0/r e 0/15/2027 56,000 49297
Company Guar. Notes 007 aue TU/19/2U20 oo , Wl
2.63% due11/01/2031 ... ... ... . ... ..., 15,000 12,594 Telephone - Integrated — 0.3%

Public Storage AT&T, Inc.

Senior Notes Senior Notes
1.95% due 11/09/2028 .. ........... ... ... ... .. ..., 18,000 15,980 2.75% due 06/01/2031 . ......... ... ... .. ... ... 180,000 161,218
Sabra Health Care LP AT&T, Inc.
Company Guar. Notes Senior Notes
3.20% due 12/01/2031 . ... ... 25,000 20,625 3.50% due 06/01/2041 . .......... ... ......... ... 87,000 73,428
Safehold Operating Partnership LP AT&T, Inc.
Company Guar. Notes Senior Notes
2.85% due 01/15/2032 .. ... 46,000 38,461 3.55% due 09/15/2055 .. ... ... 30,000 23,933
UDR, Inc. Verizon Communications, Inc.
Company Guar. Notes Senior Notes
2.10% due 08/01/2032 ... ... 57,000 45,991 2.65% due 11/20/2040 . ....................... ... 57,000 43,854
WP Carey, Inc. Verizon Communications, Inc.
Senior Notes Senior Notes
2.40% due 02/01/2031 . ............. ... 141,000 118,542 315% due 03/22/2030 . .......................... 151,000 141,017
1,053,776 443,450
Retail - Auto Parts — 0.1% Tobacco — 0.1%
AutoZone, Inc. Altria Group, Inc.
Senior Notes Company Guar. Notes
3.63% due 04/15/2025 .. ............ ... ... ... 84,000 84,081 245% due 02/04/2032 .. ... 50,000 40,368
Retail - Building Products — 0.0% BAT Capital Corp.

Lowe’s Cos., Inc. Company Guar. Notes
Senior Notes 2.26% due 03/25/2028 . ... 113,000 97,728
3.70% due 04/15/2046 ... ......................... 67,000 56,183 BA(T; Capital CGerp. v

Retail - Convenience Store — 0.1% 373% due 83;252830 ........................... 38,000 28,182

7%%‘?& wgt-es BAT Capital Corp.

. Company Guar. Notes
0.63% dug 02/10/2023" ... 85000 _ 83819 439% dug 08/15/2037 . ... ..o\ 20,000 17,118
Retail - Major Department Stores — 0.0% 183 396

Nordstrom, Inc. -

Senior Notes Toys — 0.0%
4.25% due 08/01/2031# .. ... ... ... . ... ... .. 47,000 39,621 Hasbro, Inc.
Retail - Regional Department Stores — 0.0% S g%r})'ﬁ}' ,(\118515 1/19/2029 47.000 44.940

Kohl's COI'D. . o QUE T1/19/2UZ29 ... ... o s s
Senior Notes Transport - Rail — 0.0%

3.38% due 05/01/2031# . ............. .. ........... 38,000 33,952 Kansas City Southern
. - o - Company Guar. Notes
Semiconductor Components - Integrated Circuits — 0.0%

Analog Devices, Inc. 470% due 05/01/2048 . .......... ... ... ........ 22,000 ﬂ
Senior Notes Total U.S. Corporate Bonds & Notes
2.80% due 10/01/2041 . ... . ... ... 26,000 21,101 (cost $16,356,180) .. .......... ... 13,966,052

QUALCOMM, Inc. I
Senior Bonds
450% due 05/20/2052 ... ... ... 20,000 20,222

41323
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PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. GOVERNMENT AGENCIES — 10.1%
Federal Home Loan Bank — 0.1% Federal National Mtg. Assoc. (continued)
3.00% due 01/01/2052 . .. ............. .. $ 94381 $ 90,231 Federal National Mtg. Assoc. Grantor Trust
4.00% due 01/01/2052 . ..o 59,604 59,869 Series 2001-T12, Class A1
150100 6.50% due 08/25/2041(4) ...\ $ 102143 § 108697
_— Series 2002-T4, Class A1
Federal Home Loan Mtg. Corp. — 1.4% 6.50% due 12/25/2041(4) ........... ... 11,577 12,494
2.50% due 02/01/2051 . ... ... 164,704 151,790 Federal National Mtg. Assoc. REMIC
3.00% due 11/01/2050 ............................ 134,479 128,615 Series 2021 _M3’ Class 1A1
ggg; gue 8381;;83; ---------------------------- ggggg 2382; 2 1.00% due 11/25/2033(2) ....................... 93,960 91,046
50% dug 05/01/2042 ... : : Series 2018-72, Class VB
3.50% due 01/01/2050 . . ... 144,253 142,421 3.50% due 10/25/2031(4) ...\ oo 186,466 187,462
450% dug 05/01/2052 . ...\ 60,000 62,857 Series 2019-7, Class CA
Fedsegﬁ'e?gg;Lmz'\/'gé 80;3;\5')1 MSCR FRS 3.50% due 11/25/2057(4) ...................... 248,703 249,909
“MNe, Series 2017-35, Class VA
2.38% (SOFR30A+1.80%) 4.00% due 07/25/2028(4) ... ... 95,416 97,405
due 07/25/2041(2)(4) - .o oo 102,189 92,945 Series 2002_\,\73’ /C|ass (AZ ‘ ’
Federal Home Loan Mtg. Corp. Multifamily Mtg. Trust VRS 6.50% due 11/25/2041(4) . ... ... ... . 100.699 108,510
Series 2017-KGX1, Class BFX Series 2002-W8, Class Al ' '
g;?eg 351661&/525/5?5575 éz)(ﬁ) ----------------------- 65,000 60,673 6.50% due 06/25/2042(4) ....................... 50,201 55,232
3.74% due 09/25/2049°(2)6) ... .................... 260000 254038 e bt G MRS o
Series 2016-K56, Class B e
B A 50,000 19410 280% due 01/25/2028(2)6) ... 156,350 156,754
Serigs 2017-M15, Class A1
ged.e’a' HT%&“%"GQ- Corp. REMIC 2.96% due 09/25/2027(2)(6) ...\ vt 86,493 86,787
400 3d?1e0()3/1a 520414 43044 43366 Series 2018-M10, Class A1
Fedsral o Loan Mg, Cor, SCRT , , 3.36% due 07/25/2028()(6) ...\t 62,577 63,338
Series 2018-1, Class M60C 5,266,453
3.50% due 05/25/2057(4) ...\ 123837 123718 Sovernment National Mt Assoc. — 3.9% —
Series 2018-2, Class M55 2.50% due 12/20/2080 ... .................. 230427 212523
geor?eg 551381 l/zcﬁ/a 2325,\%2[) ------------------------- 193430 194,381 2.50% dug 10/20/2051 . ... 484,293 455,948
5 2018-4, 3.00% due 02/20/2051 . ...\ 754,599 741,205
R 2008 ) oo 35433 35605 3.00% dUe 03/20/2051 ............ooeiiiiii 710009 683491
O0% GO TBZBRISEN oo EICT T I 1 S 1
Series 2019-3, Class M95D 350% due 01/20/2051 . 232,482 235,307
4.00% due 10/25/2058(4) . . ..o v 166597 167,841 3.50% due 02/20/2051 661457 60735
Federal Home Loan Mtg. Gorp. SCRT VRS 350% due 03/20/2051 445279 441927
Series 2018-3, Class M55D Bor e naenanes ' '
400% e 09RSROSTANG oo 1025719523 Ss0% o 0GOSt T s o0
2,014,607 3.50% due 01/20/2052 . ...\t 154,046 152,872
- a1 — 3.50% dug 02/20/2052 . ... 144,307 144,280
P o oses: — 3.1% 05762 90180 4.00% due 05/20/2038 . ........................ 133009 135632
1.95% due 10/01/2029 ............................ 400000 363488 400% due 08/20/2051 ... 36,507 37,160
K ' ' 450% dug 12/20/2031 ..o 37,428 38,524
2.50% due 01/01/2052 . ..o ooeee e 127231 117,264
2.70% due 07/01/2026 152.756 149 771 4.50% due 05/20/2052 ......................... 110,000 114,865
979% dne 0R/04 2008 T ' ' Government National Mtg. Assoc. VRS
2.97% due 08/01/2026 .. .. ...\ 160,000 158,102 o g fs
3.00% due 05/01/2050 . .. ...\ 100,326 96,470 s 2021-H14,
3.00% due 01/01/2051 . ..o oo 263830 252317 8.34% due 06/20/2071(4)(6) . ... 125,000 142,372
3.00% due 01/01/2052 .. ...\ 361770 345,831 5,423,742
3.00% due 02/01/2052 .. ...\ oo 59,710 57,066 . . 5 —
3.15% due 09/01/2033 ... ... 105000 100271 Uniform Mtg. Backed Securities — 1.0%
K 350% due June 30 TBA . ..o 830,000 813,594
3.33% due 04/01/2030 .. ...\ oo 327161 324352 T e o 22000 S
3.41% dug 03/01/2033 .. ..o 107,000 104,935 0% QUB JUNE S0 TBA v , _ oweel
3.45% due 08/01/2033 .. ...\ 140000 138,625 1378,815
3.50% due 02/01/2052 . .. ..o o o 163723 163,901 . —
350% due 11/01/2059 ... 96140 95066 Total ?C'géf&"gg“g";ﬁ"f;%ge““'"s By
3.68% due 01/01/2032 .. ...\ 160,000 162,306 SOTIO) a3 r
3.77% due 12/01/2025 .. ... 70,800 72,572 U.S. GOVERNMENT TREASURIES — 7.7%
400% due 06/01/2049 ... ... ... .. ... ... ... ... 68,030 69,364 United States Treasury Bonds — 4.1%
4.00% due 02/01/2051 .. ..o 752013 762,556 zero coupon due 05/15/2027 STRIPS ............... 310,000 269,245
4.00% due 02/01/2052 .. ..o 69,725 70,711 zero coupon due 11/15/2027#STRIPS ... ... ..... .. 900,000 760377
4.18% due 11/01/2030 .. .o\ 36,058 37,418 zero coupon due 05/15/2041 STRIPS ............... 450,000 235315
4.34% dug 01/01/2029 .. .o 56,458 59,230 1.13% due 05/15/2040 ... ..o 531,000 377,238
4.50% due 05/01/2052 .. .o 173620 181,119 1.13% due 08/15/2040 ... ..o\ 1,303,000 919,887
5.07% due 03/01/2028 . ...\ 69,822 75,904 1.38% due 11/45/2040 ...\ 720,000 530,241
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VALIC Company I Asset Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value
Security Description Amount (Note 2)
U.S. GOVERNMENT TREASURIES (continued) 1t Non-income producing security
United States Treasury Bonds (continued) * Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
1.38% due 08/15/2050 . ............. ...l $1,249,000 836,684 securities may be sold in transactions exempt from registration, normally to qualified
1.63% due 11/15/2050 ........................ 800,000 573,250 institutional buyers. The Fund has no right to demand registration of these securities. At
1.75% due 08/15/2041 ....................... 80,000 62,319 May 31, 2022, the aggregate value of these securities was $14,142,816 representing
BB cue 1132081 | 00 31260 100% of et asels
88% due 11/15/2051 . ....................... , ) ; ; ;
2.25% due 02/15/2052 ... 300,000 251,719 é) he secrly or a pofion Inereof i out o foan see otz 2).
2.38% due 02/15/2042 205000 177837 otaleraizec oan J0I0aIR
313% due 02152043 995,000 218470 (2)  Commercial Mo_rtgage Backed Sec.unty .
SRR RIS e ' ooy (3) “Step-up” security where the rate increases (“steps-up”) at a predetermined rate. The rate
5,803,129 reflected is as of May 31, 2022.
; —36% - (4) Collateralized Mortgage Obligation
Umte%.sstg;: 252813 B /gg;gs N 36/ .................. 290,000 266,188 (5)  Securities classified as Level 3 (see Note 2).
063% due 11/30/2027 ..o\ 292,000 258,865 (6) Certain variable rate securities are not based on a published reference rate and spread but
0.75% due 12/31/2023 . ... 1,600,000 1,559,937 are determined by the issuer or agent and are based on current market conditions. These
1.00% due 07/31/2028 . ... ... .. ... ... 260,000 232,355 securities do not indicate a reference rate and spread in their description above.
1.25% due 05/31/2028 ... 214,000 194,840 (7)  The rate shown is the 7-day yield as of May 31, 2022.
1.38% due 11/15/2031 ... ... ... . ... . ...... 30,000 26,353 (8) At May 31, 2022, the Fund had loaned securities with a total value of $546,912. This was
1.63% due 05/15/2031 .............. ... ...... 1,145,000 1,035,465 secured by collateral of $561,525 which was received in cash and subsequently invested
1.88% due 02/15/2032 . ........... ... ........ 685,000 628,702 in short-term investments currently valued at $561,525 as reported in the Portfolio of
2.88% due 04/30/2029 . ........ ..., 911,000 911,142 Investments.
5,113,847 (9)  See Note 5 for cost of investments on a tax basis.
Total U.S. Government Treasuries MSCR—Multifamily Structured Credit Risk
(cost$12,364511) . ... ... 10,916,976 REMIC—Real Estate Mortgage Investment Conduit
o [ SCRT—Seasoned Credit Risk Transfer Trust
ESlltgﬂ\,r\l/lSngﬂNtltugrAkTslOlzCT!r!(l:SS)TS N DM ______________ 18 64 STRIPS—Separate Trading of Registered Interest and Principal Securities
Lehman Brothers Hoidings Inc. TBA—Securities purchased on a forward commitment basis with an approximate principal
Escrow Notes ' amount and no definite maturity date. The actual principal amount and maturity date will be
5.50% due 04/04/20161 ... .......... ... .. 44,000 176 determined upon settlement date.
N FRS—Floating Rate Security
Total (Ecsgsrtoga And Litigation Trusts 210 VRS—Variable Rate Security
Total Long-Term Investment Securities The rates shown on FRS and VRS are the current interest rates at May 31, 2022 and unless
(cost$140,721,971) .. .. ... 137,111,201 noted otherwise, the dates are the original maturity dates.
SHORT-TERM INVESTMENT SECURITIES — 0.4% Index Legend
Registered Investment Companies — 0.4%
State Street Navigator Securities Lending Government 1 ML—1 Month USD LIBOR
Money Market Portfolio SOFR30A—Secured Overnight Financing Rate 30 day average
0.32%(7)(8)
(COSt$561,525) .. ..o 561,525 561,525
REPURCHASE AGREEMENTS — 3.9%
Agreement with Fixed Income Clearing Corp., bearing
interest at 0.06%, dated 05/31/2022, to be repurchased
06/01/2022 in the amount $5,528,256 collateralized by
$6,156,100 of United States Treasury Notes, bearing
interest at 1.25% due 05/31/2028 and having an
approximate value of $5,638,846
(cost$5,528.247) . ... ... 5,528,247 5,528,247
TOTAL INVESTMENTS
(cost $146,811,743)(9) .. ... 101.4% 143,200,973
Liabilities in excess of otherassets . ................... (1.4) (1,993,827)

NET ASSETS

Futures Contracts

100.0% $141,207,146

Unrealized
Number of Expiration Notional Notional Appreciation
Contracts Type Description Month Basis* Value* (Depreciation)
3 Long  S&P 500 E-MiniIndex ... .. ... ... . June 2022 $586,356 $619,687 $33,331

*
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Notional basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.



VALIC Company I Asset Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total
ASSETS:
Investments at Value:*
COMMON STOCKS . . .o $84,974,929 $ — $ — $ 84,974,929
Asset Backed Securities:
Diversified Financial SEIVICES . . ... ...t — 10,770,364 125,410 10,895,774
Foreign Corporate Bonds & NOES . . .. ..o — 2,123,513 — 2,123,513
U.S. Corporate Bonds & NoteS . .. ... .. o — 13,966,052 — 13,966,052
U.S. GOVEINMENE AGENCIES . . . oottt e — 14,233,717 — 14,233,717
U.S. Government TreasUMBS . .. . ..ottt — 10,916,976 — 10,916,976
Escrows and Litigation Trusts ... ... ... . — 176 64 240
Short-Term Investment SECUMtieS . ... ... .o 561,525 — — 561,525
RepuIchase AQreBmeNtS . . .. ... o — 5,528,247 — 5,528,247
Total Investments atValue .............. ... .. ... . .. . . . ... $85,536,454 $57,539,045 $125,474 $143,200,973
Other Financial Instruments:t

FUUTES COMTACES . . . . $§ 33331 $ — $ — § 33331

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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VALIC Company I Blue Chip Growth Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Applications Software .. ... ... 13.7%
E-Commerce/Products ... ... 115
Web Portals/ISP .. ... ... 114
COMPUIBTS . 73
Internet Content — Entertainment . . ............... ... ... ... 72
Finance — Credit Card .. ......... ... ... . ... . . . . .. 6.2
Electronic Components — Semiconductors . ............................ 6.1
Auto — Cars/Light Trucks . .. ........... . ... 41
Medical —HMO ... ... 34
Medical —Drugs .. ... 3.0
Commercial Services —Finance ............... ... i 22
Diagnostic Equipment ... ... ... . 2.2
Retail — Apparel/Shoe ... ... .. 1.6
Medical Instruments .. ... 16
E-Commerce/Services . ..... ... 14
Computer Aided Design .. ... 13
Enterprise Software/Service . .......... .. 1.3
Diversified Banking Institutions ......... ... ... ... ... ... ... ... 12
Medical Products . .......... .. 141
Retail — DisCount ... ... 0.9
Semiconductor Equipment ... ... 0.9
Computer Software . ... 0.9
Retail —Restaurants . ... 0.9
Computer Data Security .. ... 0.9
Athletic Footwear ... ... . . 0.9
Finance — Investment Banker/Broker . ........ ... ... ... ... ... ... .. ..., 0.6
Internet Content — Information/News . . ................................ 05
Insurance — Multi-line . ....... ... ... .. 05
Retail — Automobile . ... 0.4
Internet Application Software . ......... ... .. ... ... .. 0.4
Coatings/Paint . ... ... .. 0.4
Semiconductor Components — Integrated Circuits ........................ 0.4
Industrial GaSeS . . ... ...\ 0.4
Multimedia . ... ... 0.4
Diversified Manufacturing Operations . ............... ...t 0.4
Registered Investment Companies .. ...................... ... ... ... 0.4
Cellular Telecom ... ... 0.3
Medical —Hospitals . .............. . . 0.3
Disposable Medical Products .. ... 0.3
Insurance Brokers . ........ ... 0.2
Retail — Major Department Stores .. ... 0.2
Data Processing/Management .......... ... ... .. ... 0.2
Electronic Connectors ... ... ... 0.2
Diversified Financial Services .. ......... ... .. .. . . 0.2
Commercial SEIVICES . ... ... . 0.2
Decision Support Software . ............ ... 0.1

100.2%

* Calculated as a percentage of net assets
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VALIC Company I Blue Chip Growth Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS — 99.6%
Applications Software — 13.7% E-Commerce/Products — 11.5%
Confluent, Inc., Class AT ............................. 34807 § 735472 Amazon.com, Inc.t ... 31,255 $75,142,958
Intuit, INC. ..o 31601 13,097,351 Sea, Ltd. ADRT .. ... 82,060 6,783,080
Microsoft Corp. . ......... ... 225,805 61,389,605
Roper Technologies, Inc. ............................. 10,353 4580,581 ) M
ServiceNow, Inc.t ... 38209 17,861,561 E-Commerce/Services — 1.4%
— Booking Holdings, Inc.t . ... 2,165 4,857,307
97,664,570 DoorDash, InC., Class At .. ...oooveeiei e 54166 4,165,907
Athletic Footwear — 0.9% Opendoor Technologies, Inc.t# ........................ 149,415 1,080,271
NIKE, Inc., ClassB ................ .. ... ........... 52,281 6,213,597 10,103,485
Auto - Cars/Light Trucks —4.1% Electronic Components - Semiconductors — 6.1%
Tesla, Inc.t. oo 38,004 28,816,913 Advanced Micro Devices, INC.t ........................ 9319 9,492,944
Cellular Telecom — 0.3% Marvell Technology, Inc. .. ... 61,099 3,614,006
T-Mobile US, Inc.t ..o oo 16,897 2,252,201 Monolithic Power Systems, Inc. . ....................... 7,492 3,374,322
Coatings/Paint — 0.4% — NVIDIACOrp. .o 118,973 22,214,638
Sherwin - Williams Co. ... ........................... 1157 2990522 ToAES INSUUMENES, I o 24,906 —43322‘22:
Commercial Services — 0.2% _
CiNtaS COMD. ..o 2795 1113332 Electronic Connectors — 0.2%
. ) . —_— TE Connectivity, Ltd. . ............... ... ... .. ... 11,936 1,544,399
Commercial Services - Finance — 2.2% _
Adyen NV . 736 1,146,171 Enterprise Software/Service — 1.3%
Affirm Holdings, INC.H# ..o oo 32,306 920,721 Atlassian Cor[_). PLC, Class AT . ... 20,446 3,625,485
Block, Inc., Class AT ... ... 38,323 3,353,646 Bill.com Holdings, Inc.t .............. ... ... . ... ... 26,488 3,131,941
PayPal Holdings, INC.t ... 47011 4005807 Paycom Software, Inc.f ... 1,911 543,374
S&P Global INC. ... oo 15,023 5250238 Veeva Systems, Inc., Class At ......................... 11,243 1,914,233
TransUnion ... .. .. 15,210 1,320,380 9,215,033
15,996,963 Finance - Credit Card — 6.2%
Computer Aided Design — 1.3% Mastercard, Inc., ClassA ..., 54,130 19,371,503
SYNOPSYS, INCT v oo 30,001 9,576,319 Visa, Inc., Class A . ... o 114,920 24,382,576
Computer Data Security — 0.9% 43,754,079
Crowdstrike Holdings, Inc., Class At .................... 5124 819,789 Finance - Investment Banker/Broker — 0.6%
Fortinet, Inc.t ... ..o 18,570 5,462,180 Charles Schwab Corp. . .............................. 59,525 4172,703
6,281,969 Industrial Gases — 0.4%
Computer Software — 0.9% Linde PLC ... ... . 8,655 2,810,105
Datadog, Inc., Class At .................. .. .......... 15,932 1,519,753 Insurance Brokers — 0.2%
HashiCorp, Inc., Class At ............................ 7,932 277,779 Marsh & McLennan Cos., Inc. ......................... 11,029 1,764,089
MongoDB, Inc.T ... 14179 3,362,550 - o -
Snowflake, Inc., Class At ... 10521 1343,006 nstrance - Multi-line — 0.5% 17 3196184
w Internet Application Software — 0.4%
Computers — 7.3% Shopify, Inc., Class At ................... ... ... ... 8,159 3,060,604
Apple,Inc. ..o 350,601 52,183,453 Internet Content - Entertainment — 7.2%
Data Processing/Management — 0.2% Meta Platforms, Inc., Class At ......................... 209,176 40,504,841
DocuSign, Inc.t ... 19,492 1,635,574 Netflix, Inc.t ..o 19,691 3,887,791
Decision Support Software — 0.1% gmterelst, Inézl., ClE/l-{SS At zggg% lgglg;g
MSCL INC. vt 2206 933518 nap, NG, GBS AT .o * 2
' ' T Spotify Technology SAT ................ ... ... ....... 13,333 1,503,562
Diagnostic Equipment — 2.2% 1579 708
Dananer Com. . ...~ 37676 9939682 51,572,706
Thermo Fisher Scientific, Inc. ............. ... ... ... .. 10,349 5,873,782 Internet [:ontenﬁ - Information/News — 0.5%
15.813.464 Tencent Holdings, Ltd. ................ ... ... ... ..., 74,400 3,429,009
. . - Medical Instruments — 1.6%
Disposahle Medical Products — 0.3% " )
TOIfleX, NG, . oo 7665 2205507 Intuitive Surgcal, '”10':/ """""""""""""""" 48,720 11090621
- Medical Products — 1.1%
Diversified Banking Institutions — 1.2% h
Boldman Sachs Group. . ... B BABIN Gy e R B
Diversified Financial Services — 0.2% 7713276
ANT International Co., Ltd., Class Ct(1)(2) .. .............. 402,788 1,147,946 _—
L . . —— Medical - Drugs — 3.0%
Diversified Maﬂufacturlﬂg Operatlﬂns —0.4% AstraZeneca PLC ADR 38814 2580355
General Electric Co. ... 31,699 2481715 BIELIY & CO. .o oo 43219 13546563



VALIC Company I Blue Chip Growth Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Shares/
Principal Value Value
Security Description Amount (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued) SHORT-TERM INVESTMENT SECURITIES — 0.4%
Medical - Drugs (continued) Registered Investment Companies — 0.4%
Zogtis, InC. .. ... 28,865 § 4,933,895 State Street Institutional U.S. Government Money Market
VIR Fund Premier Class
. _21,060513 O74%(4) ... o 500003 $ 500,003
Medical - HMO — 3.4% State Street Navigator Securities Lending Government Money
Humana, Inc. ........... ... .. ... .. ... ... ... ... 8,187 3,718,781 Market Portfolio
UnitedHealth Group, Inc. ... ....................... 40,939 20,337,676 0.32%(3)(4) ... 1,744,246 1,744,246
24,056,457 T. Rowe Price Government Reserve Fund
. . _ 0.66%(4) .. ..o 201,359 201,359
Medical - Hospitals —0.3% Total Short-Term Investment Securities
HCA Healthcare, Inc. ............................ 10,553 2,220,351 "
_ (cost $2,445,608) . ... ... ... 2,445,608
Multimedia —0.4% TOTAL INVESTMENTS -
Walt Disney Co.t ... 24,000 2,650,560
) y Cot . _ (cost $503,887,055)(5) ... 100.2% 713,047,484
REtLal: -I APFBFX{ﬁthe _I 1-;% . 5 108,033 Liabilities in excess of other assets ..................... 02)  (1,388,633)
ululemon Athletica, Inc.t ............. ... ..., , 408,
ROSS SHOTES, INC. ..o 67691 5755089 NET ASSETS 100.0% $711,658,851
11,163,122 —T o el i
. - o —_— on-income producing security
Retail - Automobile — 0.2% * Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
Carvana Co.f ... 57423 1,690,533 securities may be sold in transactions exempt from registration, normally to qualified
Retail - Discount — 0.9% institutional buyers. The Fund has no right to demand registration of these securities. At
Dollar General Corp. ..o 30,574 6,736,675 May 31, 2022, the aggregate value of these securities was $2,627,555 representing 0.4%
Retail - Maior Department St 0.2% I of net assets.
eTaJIX-C a"’lrn epartment stores — ©.27% 26796 1703422 #  The security or a portion thereof is out on loan (see Note 2).
05, MG ' e (1) Securities classified as Level 3 (see Note 2).
Retail - Restaurants — 0.9% (2) Denotes a restricted security that: (a) cannot be offered for public sale without first being
Chipotle Mexican Grill, Inc.t....................... 4564 6,401,238 registe_zr_ed, or being able to take advantage of an exemption f.rom registration, under the
Semiconductor Components - Integrated Circuits — 0.4% Secu.nt]es Act of _1933, gs amended (the_ 1933 Act”); (b) is .subject to a contractpal
Taiwan Semiconductor Manufacturing Co., Ltd. ADR .. . .. 29852 2 844 896 restnctl.on on public salgs, or (c) |s.0.therW|se subject to a restriction on sales t_)y opere_mon
] ] ' ' — of applicable law. Restricted securities are valued pursuant to Note 2. Certain restricted
Semlcnnducto_r Equipment — 0.9% securities held by the Fund may not be sold except in exempt transactions or in a public
ASMLHolding NV ... 11,501 6,627,911 offering registered under the 1933 Act. The Fund has no right to demand registration of
Web Portals/ISP — 11.4% these securities. The risk of investing in certain restricted securities is greater than the risk
Alphabet, Inc., Class At ... ... ... 6356 14461425 of investing in the securities of widely held, publicly traded companies. To the extent
Alphabety Inc.. Class Cf oo 29105 66.382.102 applicable, lack of a secondary market and resale restrictions may result in the inability of
T ' —_— a Fund to sell a security at a fair price and may substantially delay the sale of the security.
80,843,527 In addition, certain restricted securities may exhibit greater price volatility than securities
Total Common Stocks for which secondary markets exist. As of May 31, 2022, the Fund held the following
(COSt$499.457573) ..o 708,817,595 restricted securities:
CONVERTIBLE PREFERRED SECURITIES — 0.0% Acquisition Acquisition Value % of
Decision Support Software — 0.0% Description Date  Shares  Cost Value  Per Share Net Assets
Databricks, Inc.
Series GT(1)(2) Common Stocks
(Cost$323,874) ... 1,826 302,897 ANT International Co.,
U.S. CORPORATE BONDS & NOTES — 0.2% Ltd, ClassC ........ 06/07/2018 402,788 $1 ,535,177 $1,147,946 $ 2.85 0.16%
Retail - Automobhile — 0.2% Convertible Preferred
Carvana Co. Securities
Senior Notes Databricks, Inc.
10.25% due 05/01/2030* SeriesG ........... 02/01/2021 1,826 323,874 302,897 165.88  0.04
(cost $1,660,000) ... $1,660,000 1,481,384 $1.450,843 0.20%
Total Long-Term Investment Securities e -
(cost$501,441,447) ... ..o o
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710,601,876

(3) At May 31, 2022, the Fund had loaned securities with a total value of $1,879,911. This
was secured by collateral of $1,744,246 which was received in cash and subsequently
invested in short-term investments currently valued at $1,744,246 as reported in the
Portfolio of Investments. Additional collateral of $285,044 was received in the form of
fixed income pooled securities, which the Fund cannot sell or repledge and accordingly,
are not reflected in the Fund’s assets and liabilities.



VALIC Company I Blue Chip Growth Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

The components of the fixed income pooled securities referenced above are as follows:

Value as of
Securities Coupon Range Maturity Date Range  May 31, 2022
United States Treasury Bills . . . . . 0.00% 06/16/2022 to 08/11/2022  $ 3,400
United States Treasury Notes/
Bonds .................. 0.13% t0 6.25% 06/30/2022 to 02/15/2052 281,644

(4)  The rate shown is the 7-day yield as of May 31, 2022.
(5)  See Note 5 for cost of investments on a tax basis.

ADR—American Depositary Receipt

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total

ASSETS:
Investments at Value:*
Common Stocks:

Diversified Financial SBIVICES . ... ... .. $ — $ — $1,147,946 $ 1,147,946

Other INdUSHTIES . . . .o 703,094,469 4575180** — 707,669,649
Convertible Preferred SeCurities .. ... ..o — — 302,897 302,897
U.S. Corporate Bonds & NOES . .. ..o — 1,481,384 — 1,481,384
Short-Term Investment SeCUrities . ... ... ... . 2,445,608 — — 2,445,608
Total Investments atValue .......... ... ... . ... ... .. ... $705,540,077 $6,056,564 $1,450,843 $713,047,484

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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VALIC Company I Capital Appreciation Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Applications Software .. ... ... 10.1%
COMPUIBTS . 8.7
Electronic Components — Semiconductors . ............................ 7.7
Web Portals/ISP ... ... 6.4
Finance — Credit Card ....... ... ... . ... .. . ... .. 45
Medical — Biomedical/Gene ............. ... . 43
E-Commerce/Products .. ........... .. 37
Internet Content — Entertainment . . ............... ... ... 36
Commercial Services—Finance ................... i 25
Retail —AutoParts . . ... 24
Electronic Forms ... . ... o 2.3
Transport — SBIVICES .. ...\ 2.3
Semiconductor Components — Integrated Circuits . ....................... 2.2
Retail — Perfume & Cosmetics . ..............c i 2.0
Auto — Cars/Light Trucks .. ............ . 17
Transport—Rail . ... ... . 16
Entertainment Software ... ... ... . 16
Computer Data Security .. ... 16
Medical —Drugs .. ... 15
Food — Confectionery ........... ... 15
TRErapeutiCS . . . .o 15
Web Hosting/Design . ... 13
Semiconductor Equipment ... ... 12
Wireless Equipment .. ... .. 12
Real Estate Management/Services ... ................. i 12
Internet Security ... ... 12
Non-Hazardous Waste Disposal . ............ ... .. i 12
Enterprise Software/Service ............ . ... 11
Dialysis Centers ... ..o 1.0
Resorts/Theme Parks . ... 1.0
Cable/Satellite TV .. ... 1.0
Insurance — Property/Casualty ........... ... ... ... . ... .. ... ... ... 0.9
Retail-Discount .. ... 0.9
Real Estate Investment Trusts . ... 0.9
Funeral Services & Related Items ............... ... ... ... ... .......... 0.9
Apparel Manufacturers . ............ . 0.9
Banks — Super Regional . ........ ... ... 0.8
Computer Software .. ... .. 08
Medical —HMO . ... 0.8
Diversified Manufacturing Operations ............... ... ... ... ....... 08
Retail — Building Products ............ ... 0.8
Data Processing/Management . ......... ... ... ... ... 0.7
Retail — Home Furnishings .. ... 0.7
Computer Aided Design .. ... 0.7
Registered Investment Companies . ..............co i 0.7
Tools—Hand Held ... ... .. . 0.7
Internet Infrastructure Software .............. ... .. ... .. ... 05
Beverages-Non-alcoholic .. ............ .. ... .. 05
Athletic Footwear ... ... . 05
Healthcare Safety Devices . . ............ ... 05
Metal — COPPET . . . oo 0.5
Firearms & Ammunition ... 0.4

100.0%

* Calculated as a percentage of net assets
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VALIC Company I Capital Appreciation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)

COMMON STOCKS — 99.3%

Apparel Manufacturers — 0.9% Food - Confectionery — 1.5%

Carter's, InC. . ... 14,755 $ 1,136,873 Hershey Co. ... 9,747 $2,063,537

Applications Software — 10.1% Funeral Services & Related ltems — 0.9%

Miorpsoft (070 40,389 10,980,558 Service Corp. International ............... ... ... ... ... 16,556 1,159,417
ServiceNow, Inc.t . ... 5,188 M Healthcare Safety Devices — 0.5%
13,405,792 Tandem Diabetes Care, Inc.t .. .......................... 9,294 633,572

Athletic Footwear — 0.5% Insurance - Property/Casualty — 0.9%

NIKE, Inc., ClassB ........... ... ... . ........... 5,394 641,077 Progressive COrp. .. ... 10,565 1,261,250

Auto - Cars/Light Trucks — 1.7% Internet Content - Entertainment — 3.6%

Tesla, Inc.t ..o 3,070 2,327,858 Meta Platforms, Inc., Class At .......................... 24594 4,762,382

Banks - Super Regional — 0.8% Internet Infrastructure Software — 0.5%

USBancom . ... 21,194 1,124,766 Fo InCt 4,188 682,812

Beverages - Non-alcoholic — 0.5% Internet Security — 1.2%

Monster Beverage Corp.t ................ .. 7,553 673,123 Palo Alto Networks, Inc.t .............................. 3170 1,593,813

Cable/Satellite TV—1.0% Medical - Biomedical/Gene — 4.3%

Charter Communications, Inc., Class AT .................. 2538 1,286,588 Exelixis, INC.T ..o 54,311 995,521
; ; ; 9 - Horizon Therapeutics PLCT . ................. ... ....... 12178 1,092,245

Commercial Services - Finance — 2.5% ,

FleetCor Technologies, INGt .. ..o ovoee oo 6,751 1,679,716 Vertex Pharmaceuticals, Inc.t .................... ... ... 13,447 3,612,536

TransUnion ... 18,671 1,620,830 5,700,302
3,300,546 Medical - Drugs — 1.5%

p : 9 EliLilly&Co. ... 4081 1,279,149

Computer Aided Design — 0.7% 1y . 219,
AUOGESK, NG+ e 4424 919,086 Z0BlIS, INC. . ..o 4610 _ 787,987

Computer Data Security — 1.6% 2,067,136
Fortinet, Inc.T......... ... . . L. 7,136 2,098,983 Medical - HMO — 0.8%

Computer Software — 0.8% UnitedHealth Group, Inc. . .. .................. ... ..., 2,176 1,080,993
Dropbox, Inc., Class At ... 53,809 1,121,380 Metal - Copper — 0.5%

Computers — 8.7% Freeport-McMoRan, Inc. . ............... ... . ... ... 16,211 633,526
Apple,Inc. ..o 78,318 11,656,851 Non-Hazardous Waste Disposal — 1.2%

Data Processing/Management — 0.7% Waste Management, Inc. . .............................. 9,809 1,554,825
Fair Isaac COI'p.T ................................... 2,410 987,015 Real Estate Investment Trusts — 0.9%

Dialysis Centers — 1.0% Public Storage . ... 3,606 1,208,820
DaVita, Inc.t ... ... 13,911 1,356,183 Real Estate Management/Services — 1.2%

Diversified Manufacturing Operations — 0.8% CBRE Group, Inc., Class At ... ..o 19,693 1,631,368
AO0.SmithCorp. ... ... 17,082 1,026,970 Resort/Theme Parks — 1.0%

E-Commerce/Products — 3.7% Vail Resorts, Inc. ... 5235 1,320,319
Amazon.com, Inc.t ... 2,044 4,914,164 Retail - Auto Parts — 2.4%

Electronic Components - Semiconductors — 7.7% AutoZone, Inc.t ... 1577 3,248,068
Advanced Micro Devices, Inc.t ............. ... ... .. 7,628 776,988 Retail - Building Products — 0.8%

Broadcom, Inc. ... 7917 4,592,889 Lowe's COS., INC. ..o 5174 1,010,482
NVIDIACOMP. .o 18,932 3,534,983 Retail - Discount — 0.9% —_—
e 1,335,776 3 — Udh
Texas Instruments, Inc 19971335176 TAQELCOMD. .+ v oo 7765 1,256,098
10,240,636 . - -
. N e Retail - Home Furnishings — 0.7%

Electronic Forms — 2.3% Williams-Sonoma, Inc. .. ... 7,650 978,588

Adobe, Inc.t .. ... 7,321 3,049,050 . . —_—
_— Retail - Perfume & Cosmetics — 2.0%

Enterprise Software/Service — 1.1% UltaBeauty, INC.t ..o 6274 2,654,529

Veeva Systems, Inc., Class At .......................... 8,386 1,427,800 . L E—
. _— Semiconductor Components - Integrated Circuits — 2.2%

Entertainment Software — 1.6% QUALCOMM, INC. ..o 20416 2,923,980

Electronic Arts, Inc. . ... 15,381 2,132,576 . . EEm—
. i — Semiconductor Equipment — 1.2%

Finance - Credit Card — 4.5% KLACOMD. oo 2910 1,061,714
Mastercard, Inc., ClassA ............. ... ... .......... 13,505 4,833,034 TOIAYNe, INC. .o oo 52082 577,111
Visa, Inc., Class A ... .. ... ... ... ... 5811 1,232,920 ' —_—

e 1,638,825
6,065,954 . _—
. » o e Therapeutics — 1.5%

Firearms & Ammunition — 0.4% Neurocrine Biosciences, Inc.t ........................... 21453 2,005,641

Axon Enterprise, Inc.t ... 5,385 545,824 —_—
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VALIC Company I Capital Appreciation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued) SHORT-TERM INVESTMENT SECURITIES — 0.7%
Tools - Hand Held — 0.7% Registered Investment Companies — 0.7%
Smap-on,Inc. ... 4004 $ 888,408 State St(eet Institutional U.S. Government Money Market Fund,
Transport - Rail — 1.6% (I;r;:zr‘rl}e(rz())lass
. o . 0
Union Pa(;mc Corp. 2 3/ ........................... 9,814 2,156,921 (CoSt$B94.868) . 894868 § 894,86
Transport - Services — 2.3% -
; ; TOTAL INVESTMENTS
United .Parcel S.erwce, Inc.,ClassB ..................... 16,502 M (oSt $100.085.783)(1) oo 1000% 133.338,574
Web Hosting/Design — 1.3% Liabilities in excess of otherassets . ...................... (0.0) (14,780)
GoDaddy, Inc., Class AT ............................. 23,513 1,764,651 NET ASSETS 100.0% $133.323.794
Web Portals/ISP — 6.4%
Alphabet, Inc., Class At .......................... ... 838 1,906,651 —_— ) )
Alphabet, Inc., CIass CT ... ..o vove e 2,881 6,570,927 T Non-income producing security _
R —— (1) See Note 5 for cost of investments on a tax basis.
8,477,578 (2) The rate shown is the 7-day yield as of May 31, 2022.
Wireless Equipment — 1.2%
Motorola Solutions, Inc. ............................. 7,456 1,638,381
Total Long-Term Investment Securities
(cost$99,190,915) . ... ... 132,443,706

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total
ASSETS:
Investments at Value:*
ComMON StOCKS . . $132,443,706 $— $— $132,443,706
Short-Term Investment SECUMities . ... ... ... . 894,868 — — 894,868
Total Investments at Value . ......... ... ... .. ... . ... ... $133,338,574 $— $— $133,338,574

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

See Notes to Financial Statements
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VALIC Company I Conservative Growth Lifestyle Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Domestic Fixed Income Investment Companies . .......................... 60.7%
Domestic Equity Investment Companies ................................ 19.7
Registered Investment Companies . ..............co i 8.0
International Equity Investment Companies . ............................. 79
International Fixed Income Investment Companies . ........................ 37
100.0%

*

Calculated as a percentage of net assets
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VALIC Company I Conservative Growth Lifestyle Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)

AFFILIATED REGISTERED INVESTMENT COMPANIES#(1) — 100.0%
Domestic Equity Investment Companies — 19.7% International Equity Investment Companies (continued)

VALIC Co. | Blue Chip Growth Fund . ................ 89,341 $ 1,469,662 VALIC Co. | International Opportunities Fund ........... 528,957 $ 8,473,900

VALIC Co. | Capital Appreciation Fund ............... 403,677 7,766,752 VALIC Co. | International Value Fund . ................ 274,474 2,117,290

VALIC Co. | Dividend Value Fund ................... 150,510 1,988,234 : : ] -

VALIC Co. | Large Capital Growth Fund .. ... 257219 4r3rorg el Eggﬁ['g}“gg; g‘}‘g}“’ Investment Companies 26,047 313

VALIC Co. IMid Cap IndexFund . . .................. 273,244 7,208,183 Ty i

VALIC Co. I Mid Cap Strategic Growth Fund .. ......... 234,833 4,198,808 International Fixed Income Investment Companies — 3.7%

VALIC Co. | Mid Cap Value Fund ................... 96,083 1,983,156 VALIC Co. | International Government Bond Fund

VALIC Co. | Nasdag-100 Index Fund . ................ 75,679 1,518,114 (cost $13,962,978) . ...l 1,191,664 12,393,306

VALIC Co. I Science & Technology Fund .. ............ 21,723 495,283 Total Long-Term Investment Securities

VALIC Co. | Small Cap GrowthFund ................. 109,427 1,616,231 (COSt $331 405 295) 304 448 024

VALIC Co. | Small Cap Index Fund .................. 52,862 920,329 Lo _—

VALIC Co. | Small Cap Special Values Fund ........... 84,827 1,078,150 SHORT-TERM INVESTMENT SECURITIES — 8.0%

VALIC Co. | Small Cap Value Fund .................. 9,331 126,339 Registered Investment Companies — 8.0%

VALIC Co. I Stock Index Fund ...................... 252,788 12,004,886 State Street Institutional U.S. Government Money Market

VALIC Co. | Systematic Core Fund .................. 148,895 3,804,278 Fund, Premier Class(2)

VALIC Co. | Systematic Value Fund .................. 1,100,180 14,313,339 (cost$26,335,597) ... 26335597 26,335,597
Total Domestic Equity Investment Companies TOTAL INVESTMENTS

(cost $69,074,266) .. .. ... ... 65,229,722 (cost $357,740,892)(3) . .. ... 100.0% 330,783 621
o . —_— Liabilities in excess of otherassets .................... (0.0) (86,722)

Domestic Fixed Income Investment Companies — 60.7%

VALIC Co. I CoreBond Fund ...................... 15,037,640 152,632,044 NET ASSETS 100.0% $330,696,899

VALIC Co. | Government Securities Fund .. ............ 757,526 7,416,181

VALIC Co. I High Yield Bond Fund .................. 3461628 24335243 #  The Conservative Growth Lifestyle Fund invests in various VALIC Company | Funds.

VALIC Co. I Inftation Protected Fund ................ 1487678 16394215 Additional information on the underlying funds including such fund's prospectuses and
Total Domestic Fixed Income Investment Companies shareholder reports are available at our website, www.valic.com.

(cost$220,985,472) . ... 200,777,683 8 ?ﬁe I;IO(}S 3. a5 of Mav 31, 2022 b 0.74%
. . . — e 7-day yield as of May 31, i5 0.74%.

International Equity Investment Companies — 7.9% ; .

VALIC Co. | Emerging Economies Fund ... ............ 258,835 1,876,556 (3)  See Note 5 for cost of invesiments on  tax basis.

VALIC Co. | Global Real Estate Fund ................. 661,797 5,009,803

VALIC Co. | International Equities Index Fund .......... 1,094,748 7,969,764

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

ASSETS:
Investments at Value:*

Affiliated Registered Investment Companies .. ... i
Short-Term Investment Securities .. ............. .

Total Investments at Value ......... ... .. . . . . . . . . . ...

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

See Notes to Financial Statements
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Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total

$304,448,024 $— $ $304,448,024
26,335,597 — — 26,335,597

$330,783,621 $— $; $330,783,621



VALIC Company I Core Bond Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Federal National Mtg. ASSOC. .. ... ... o 27.5%
Registered Investment Companies ......... ... ... ... ... ... ..., 13.2
Federal Home Loan Mtg. Corp. .. ... 8.9
Uniform Mtg. Backed Securities ............. ... .. ... ... 73
United States TreasuryBonds ... .............. ... 6.4
United States Treasury Notes .. ........... ... i, 58
Diversified Banking Institutions .. .......... ... 55
Government National Mtg. ASSOC. ... ....... ... 47
Banks — Commercial .......... ... . .. ... 3.0
Diversified Financial Services . .. ... 24
Electric—Integrated . ... ... . 2.0
Pipelings ... .. 13
Qil Companies — Exploration & Production .. ............................ 1.0
Insurance — Life/Health .. ... ... . . 1.0
Telephone — Integrated . ........ ... .. .. 0.8
Banks — Super Regional . ....... ... .. ... .. .. 0.7
SupraNational Banks . ........... ... . ... 0.7
Cable/Satellite TV ..o 0.7
Auto — Cars/Light Trucks .. ... ... 0.7
Real Estate Investment Trusts . ... 0.6
Banks — Special Purpose . ... 05
0il Companies — Integrated . ........ ... ... ... ... . ... 0.4
Finance — Consumer Loans . ........... ...t 0.4
Paper & Related Products ........... ... ... ... ... ... ... 0.4
Containers — Paper/Plastic . . .............. ... ... .. . 04
Medical —Drugs .. ... 0.4
COMPULETS . . o e 0.4
Rental Auto/Equipment .. ... ... .. 0.4
Diversified Manufacturing Operations . ................ ... ... ............ 0.4
Machinery — Construction & Mining .. .............. ... 0.3
Enterprise Software/Service . ........... .. ... 0.3
Federal Home Loan Bank ........ ... . ... ... 0.3
Brewery 0.3
Electric — Distribution ... 0.3
Medical — Biomedical/Gene ................. .. .. 0.3
Food — Wholesale/Distribution ... ... 0.3
Food — Misc./Diversified ....... ... . .. 0.3
Transport—Rail ... ... . 0.3
Hotels/Motels ... ..o 0.3
Medical —Hospitals ........... ... . ... . 0.3
Cellular TelecOm .. ... 0.2
Machinery —Farming ......... ... ... 0.2
SOVETBION . .ot 0.2
Oil — Field Services . ... 0.2
Chemicals — Specialty . ............ . ... ... . 0.2
Tools—Hand Held ... ... ... . . 0.2
Cosmetics & TOIlBLrES . ... oo 0.2
Medical —HMO .. ... 0.2
Motion Pictures & SEIVICES .. .. ... 0.2
Commercial Services —Finance .............. i 0.2
Insurance — Property/Casualty ............ ... ... .. ... ... 0.2
Electric — Generation . ......... .. 0.2
Electronic Measurement Instruments ... 0.2
Investment Companies . . ... 0.2
Medical Labs & Testing Services . ................ .. 0.2
Food — Meat Products . ............ o 0.2
E-Commerce/Products . . ... 0.2
Pharmacy Services . ........... .. 0.2
Multimedia .. ... o 0.2
CruiSe LiNBS ..o 0.2
Retail —Restaurants .. ... 0.2
Insurance — Mutual ... ... 0.2
Medical — Generic Drugs . ... 0.1
AITIINES 0.1
Transport — SBIVICES . ... ..o 0.1
Chemicals — Diversified .. ... 0.1
Retail — Regional Department Stores . . ............... ... ... .. ... .. ..... 0.1
COmpUtEr SBIVICES . ... .o 0.1
Coatings/Paint . ... ... .. 0.1

Metal — Diversified ........ ... 0.1
GoldMining ... .. 0.1
Electronic Components — Semiconductors ................. ... ... ..... 0.1
Insurance Brokers ... .. 0.1
Telecom Equipment — Fiber Optics . ................ ... ... ... ... ...... 0.1
Finance — Other Services . ........... ... .. .. ... . . . 0.1
Savings & Loans/Thrifts . ... ... ... 0.1
Trucking/Leasing . . ... ..ot 0.1
Refail —Discount . ... ... 0.1
Medical — Wholesale Drug Distribution ... ............................. 0.1
Semiconductor Components — Integrated Circuits ........................ 0.1
Agricultural Chemicals . . ... 0.1
Broadcast Services/Program . ... ... ... 0.1
Diversified Minerals . . .......... ... 0.1
E-COMMEICE/SBIVICES . ...\ttt 0.1
Qil Field Machinery & Equipment . ...... ... ... ... .. ... ... 0.1
Independent Power Producers ... 0.1
TeIBCOM SBIVICES . .ot 0.1
Beverages — Non-alcoholic ... .. 0.1
Steel — Producers . ... 0.1
Transport — Equipment & Leasing . ............... . . 0.1
Non — Hazardous Waste Disposal . ................................... 0.1
Satellite TRIECOM .. ..o 0.1
Commercial SErVICeS ... ... 0.1
Casino Hotels . ... o 0.1
Batteries/Battery Systems ... ... ... 0.1
Finance — Leasing Companies . ...t 0.1
Finance — Investment Banker/Broker ... ..... ... ... ... ... ... .. . ... .. 0.1
Retail — Building Products ............... . 0.1
Electric — Transmission .. ....... ... . . 0.1
Machinery —Pumps .. ... 0.1
Building Products-Air & Heating . ........... ... .. ... ... ... ..., 0.1
Retail — Major Department Stores .. ................... 0.1
Transport— AirFreight . . ... ... ... 0.1
Finance —AutoLoans ...... ... ... ... 0.1
TeIBVISION . 0.1
Auto —Heavy Duty Trucks ... 0.1
Resorts/Theme Parks . ......... ... ... ... . . . . 0.1
Medical Products . ......... . . 0.1
Retail — Automobile . ........ ... . 0.1
Aerospace/Defense . ... ... 0.1
110.4%
Credit Quality#
Y. 64.5%
T 14
A 9.1
Baa . .. 145
Ba 33
B 2.4
0aa . . 0.6
NR 42
100.0%
* (alculated as a percentage of net assets
T Source: Moody’s
#  Calculated as percentage of total debt issues, excluding short-term securities.
@ Represent debt issues that either have no rating, or the rating is unavailable from the data

source.
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VALIC Company I Core Bond Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
ASSET BACKED SECURITIES — 2.3%
Diversified Financial Services — 2.3% Diversified Financial Services (continued)
American Express Credit Account Master Trust COMM Mitg. Trust VRS
Series 2017-7, Class B Series 2016-7878S, Class B
2.54% due 05/15/2025 ... . ... .. ... $3,000,000  $3,003,373 3.83% due 02/10/2036*(1)(2) ................... $ 1,629,000 $ 1,567,286
AmeriCredit Automobile Receivables Trust CSAIL Commercial Mtg. Trust
Series 2022-1, Class C Series 2019-C17, Class A2
2.98% due 09/20/2027 ... ... ..., 1,650,000 1,590,739 CS3.00[°:A> due 09/15/2052(1) ...................... 1,900,000 1,849,733
BA Credit Card Trust AIL Commercial Mtg. Trust
Series 2019-A1, Class A1 Series 2015-C1, Class A4
1.74% dug 01/15/2025 .. ........................ 1500000 1,500,619 . ﬁ,gﬂ % due ?éﬂ 5/205T0(1 )t ---------------------- 490000 484,519
BANK VRS ell Equipment Finance Trus
Series 2022-BNK42, ClassA5 Series 2021-2, Class A3
4.49% due 06/15/2055(1)(2) . ... 1,727,000 1,783,539 0.53% due 12/22/2026™ . . ...................... 1,440,000 1,378,248
Benchmark Mtg. Trust Ford Credit Floorplan Master Owner Trust
Series 2018-B1, Class A2 Series 2020-2, Class A
3.57% due 01/15/2051(1) . .....ooiii 1,261,032 1,262,447 1.06% due 09/15/2027 ... .. SIECETERTOR PR 2,000,000 1,831,934
BX Commercial Mtg. Trust FRS GM Financial Consumer Automobile Receivables Trust
Series 2019-IMC, Class A Series 2019-3, Class A3
1.88% (1 ML+1.00%) 2.18% due 04/16/2024 . ........ ... ... 261,288 261,419
due 04/15/2034*(1) ... ... 3300000 3,231,760 Hertz Vehicle Financing LLG
CAMB Commercial Mtg. Trust FRS Series 2021-1A, Class A
Series 2019-LIFE, Class A HO:] a2a1 A/ot%usgcze(zgt/)lzgszg T 2,700,000 2550083
1.95% (1 ML+1.07% u ivables Owner Tru
due 1;/(1 5/2027*(1 )0.) ............................ 750,000 736,850 Serieos 2020-3, Class A4
Capital One Multi-Asset Execution Trust |-|ogd?/x/ﬁtguge%i{lgélzgszz)wner Twst M Lo
Series 2021-A1, Class At ,
0.55% due 07/15/2026 .. ........................ 2700000 2550286 Series 2020-2, Class A4
Capital One Multi-Asset Execution Trust HO:]a(;ngjgugelg/il%fgsgwhér- PR 800,000 782,568
Series 2021-A2, Class A2 ,
1.39% due 07/15/2030 ..o, 1950000 1,697,947 Series 2019-1, Class A3
Capital One Multi-Asset Execution Trust Joﬁﬁggggrgtgwonzz%gtzs ------------------------ 31,301 31319
Series 2022-A1, Class A1
1 Serigs 2021-A, Class A4
2.80% due 03/15/2027 . ...... ... ... ... 1,575,000 1,558,886 ’
Capital One Prime Auto Receivables Trust Me?égfj(gg—%ueen;iﬂtg/ %gﬁglvables A 1340000 1,254,151
Y325 dis 05152024 275784 275494 Series 20211, Class A3
Now Ao Owner Tried T ' ' 0.46% due 06/15/2026 ........................ 1,720,000 1,649,886
CarMax Auto Owner Trust MSDB Trust VRS
Series 2022-1, Class A2 !
0 ’ Series 2017-712F, Class A
0.91% due 02/18/2025 ..o 900000 889,401 3.32% due 07/11/2039*()(2) ... 5310000 4,967,062
Cars'\gﬁ)é? SB% g_vgn%rlgsrﬁs Navient Private Education Refi Loan Trust
2.18% due 08/15/2024 502458 501911 Series 2020-A, Class A2A
CarMax Auto Owner Trust ' ' 2.46% due 11/15/2068™ .. .. ..... ... ... ... ..... 1,323,264 1,259,197
: One Bryant Park Trust
Series 2019-2, Class A3 .
’ Series 2019-0BP, Class A
o CUB JBIOIZ02E o 308,577 308,345 2.52% dug 09/15/2054*(1) ... ..o\ 11400000 10,100,457
arSe?i)és 50% B—ﬁnglasrgsﬁ\e» Shellppint Co-Originator Trust VRS
3.36% due 09/15/2023 67,046 67,127 Series 2017-2, Class Al
2070 QUB VI IOFEUES .o , , 3.50% due 10/25/2047*(2)(3) . ....\ooiii i 252,886 241,597
Carmax Auto Owner Trust Toyota Auto Loan Extended Note Trust
261?03 %01863’%82382% 1315000 1,319,660 Series 2019-1A, Class A
1070 due 15/2025 e e 2.56% due 11/25/2031* .. .. ... ... .. ... ..., 1,425,000 1,398,384
Chase Mrg. Finance Trust VRS Toyota Auto Receivables Owner Trust
Series 2016-SH2, Class M2 Series 2019-B. Class A3
 3.75% due 12/25/2045"(2)(3) ..o 1241903 1,176,279 2.57% due 08/15/2003 .. ... ... ... 468,042 468,625
Citibank Credit Card Issuance Trust Toyota Auto Receivables Owner Trust
Series 2018-A7, Class A7 Series 2018-C. Class A4
3.96% due 10/13/2030 .......................... 900,000 925,456 313% due 02 /’1 5/2024 305787 306525
Citigroup Commercial Mtg. Trust VRS Verizon Master Trust T ' '
Series 2018-C5, Class A4 Series 2021-2, Class C
4.23% due 06/10/2051(1)(2) ... 1,000,000 1,004,466 1.38% Que 04/20/2028 . ... ... ... 3400000 3,188,655
CNH Equipment Trust Volkswagen Auto Loan Enhanced Trust
Series 2021-A, Class A3 Series 2020-1, Class A4
0.40% due 12/15/2025 ........... ... .. .. ... ..... 1,950,000 1,882,047 1.26% due 08/20/2026 ... 590,000 577,080
COMM Mtg. Trust VRS N Em——
Series 2015-CR22, Class XA Total Asset Backed Securities
0.83% due 03/10/2048(1)(2)(4) ... vvovier 3423186 66804 (CoSUSE7,TTIOTA) .. 65,005,375
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VALIC Company I Core Bond Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. CORPORATE BONDS & NOTES — 23.8%
Aerospace/Defense — 0.1% Auto - Cars/Light Trucks (continued)
BAE Systems Holdings, Inc. Ford Motor Credit Co. LLC
Company Guar. Notes Senior Notes
3.85% due 12/15/2025* ... ... .. ... ... $1,296,000  $1,282,944 4.95% due 05/28/2027# ... ... ... .. ... ... $ 230,000 § 228915
Lockheed Martin Corp. General Motors Financial Co., Inc.
Senior Notes Senior Notes
2.80% due 06/15/2050 . ......................... 15,000 11,715 2.70% due 06/10/2031 ......................... 1,154,000 954,036
m General Motors Financial Co., Inc.
it Senior Notes
Aerospace/Defense - Equipment — 0.0% 2.75% due 06/20/2025 .. ....................... 2,054,000 1,977,831
Spirit AeroSystems, Inc. Hyundai Capital America
Sec. Notes Senior Notes
7.50% due 04/15/2025* ... ... .. ... ... ... 687,000 688,717 3.40% due 06/20/2024* . ... ... ... ... ... .. 1,703,000 1,690,378
Agricultural Chemicals — 0.1% Toyota_Motor Credit Corp.
CF Industries, Inc. Se”'gf Notes
Company Guar. Notes 1.90% due 04/06/2028 .. ... ... 2,685,000 2,441,360
5.38% due 03/15/2044 ... 1,922,000 1,934,490 Volkswagen Group America
o E— Senior Notes
Awknes — DAIOIA 6 | 4.35% due 06/08/2027* . ........................ 1,765,000 1,763,747
merican Airlines Group, Inc. P——
Company Guar. Notes M
3.75% due 03/01/2025%# . . ........... ... ... ... 617,000 547,915 Auto - Heavy Duty Trucks — 0.1%
American Airlines, Inc. Daimler Trucks Finance North America LLC
Senior Sec. Notes Company Guar. Notes
11.75% due 07/15/2025* . . ... ........ ... ... ..... 702,000 797,296 2.50% due 12/14/2031* . ............. .. ... ..., 814,000 683,673
British Airways Pass Through Trust JB Poindexter & Co., Inc.
Pass-Through Certs. Senior Notes
2.90% due 09/15/2036* .............. ... ........ 1,627,915 1,423,174 7.13% due 04/15/2026* . ... ..................... 661,000 654,793
United Airlines, Inc. 1 220 ArR
Senior Sec. Notes M
4.63% due 04/15/2029* .. ... .. ... .. 1,255,000 1,179,700 Auto/Truck Parts & Equipment - Original — 0.0%
m Dornoqh Debt Merger Sub, Inc.
—_ Senior Notes
Applications Software — 0.0% 6.63% due 10/15/2029* .. .. ... 583,000 464,942
MI%rOS.Oft Gorp. Banks - Commercial — 1.3%
enior Notes BankUnited. |
2.92% due 03/17/2052 ... ... . 1141000 946,432 ankunited, 'nc.
- Senior Notes
Auction Houses/Art Dealers — 0.0% 488% due 11/17/2025 .. ... .. ... .. ... ... ... 3,323,000 3,434,568
Sotheby’s BankUnited, Inc.
Senior Sec. Notes Sub. Notes
7.38% due 10/15/2027* . ......... ... .. ... . ... ... 1,000,000 976,636 513% due 06/11/2030 ......... ... ... .. ... 6,243,000 6,202,231
Auto Repair Centers — 0.0% Citiszﬁgs ,\ﬁg;:gcial Group, Inc.
Meg:nl;/(l)err’g\;lzrt;ub e (2.64% due 09/30/2032 ... 5,357,000 4,404,354
6.50% dUe 05/15/2029° ... oo 670000 561,125 Citizens Financial Group, Inc.
] _— Senior Notes
Auto - Cars/Light Trucks — 0.6% 3.25% due 04/30/2030 ....................... .. 769,000 703,393
BMW US Capital LLC First Horizon Bank
Company Guar. Notes Sub. Notes
3.90% due 04/09/2025™ ... ... .. 1,582,000 1,601,115 5.75% due 05/01/2030 .. .................... ... 4272000 4,522,587
Ford Motor Co. Regions Financial Corp.
Senior Notes Sub. Notes
325% dug 02/12/2032 ... 450000 377,632 7.38% due 12/10/2037 ......... . ... ... 2221000 2,758,626
Ford Motor Co. Signature Bank
Senior Notes Sub. Notes
4.75% due 01/715/2043 ... 1,480,000 1,221,000 4.00% due10/15/2030 .. ... 4154000 4,037,254
Ford Motor Credit Co. LLC SunTrust Bank
Senior Notes Senior Notes
2.90% due 02/16/2028 . ..... ... ... ..., 1,162,000 1,010,638 320% due 04/01/2024 .. ... 448,000 449,683
Ford Motor Credit Co. LLC SVB Financial Group
Senior Notes Senior Notes
4.00% due 11/13/2030 ... ..o 3,499,000 3,140,352 435% due 04/29/2028 ... .................. ... 3352000 3,334,019
Texas Capital Bancshares, Inc.
Sub. Bonds
4.00% due 05/06/2031 ......................... 2,094,000 1,991,917
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Banks - Commercial (continued) Broadcast Services/Program — 0.1%
Valley National Bancorp Discovery Communications LLC
Sub. Notes Company Guar. Notes
- 3.00% due 06/15/2031 ... $2,019,000 $ 1,896,915 5.30% due 05/15/2049 .. ..... ... ... ... .. ... $1,858,000  $1,719,555
Zions Bancorp NA Univision Communications, Inc.
Sub. Notes Senior Sec. Notes
3.25% due 10/29/2029 . ... ... ... . ... ... 3,140,000 2,832,776 6.63% due 06/01/2027* ... .. ... .. ... ... 825,000 827,363
36,568,323 2,546,918
Banks - Super Regional — 0.7% Building & Construction Products - Misc. — 0.0%
Huntington National Bank Standard Industries, Inc.
Senior Notes Senior Notes
4.01% due 05/16/2025 . ........................ 1,335,000 1403598 3.38% due 01/15/2031% ... 697,000 587,780
Huntington National Bank L . . _
Senior Notes Building & 00nstructlon - Misc. — 0.0%
455% dug 05/17/2028 .. ......... ... ... ... 1,937,000 1,971,149 VM Consolidated, Inc.
KeyCorp Company Guar. Notes
Senior Notes 5.50% due 04/15/2029* ... ... .. ... ... .. ... 655,000 576,733
3.88% due 05/23/2025 ......................... 695,000 701,427 Building Products - Air & Heating — 0.1%
USSBUT)HCI\(I)(r)‘t)ES Carrier Global Corp.
' Senior Notes
249% 0ue T1/03/2036 ..o 4943000 4,138,025 3.38% due 04/05/2040 ... ... 1885000 1,537,843
Wells Fargo & Co. It
Senior Notes Building Products - Doors & Windows — 0.0%
2.39% due 06/02/2028 . ........................ 871,000 800,580 PG(T; Innovati(éns, In'\?.t
Wells Fargo & Co. ompany Guar. Notes
Senior Notes 4.38% due 10/01/2029* . ... ... ... ... ..., 541,000 483,863
" ?I.Og% dug 061/30/2041 ......................... 1,863,000 1,512,237 Cable/Satellite TV — 0.6%
eSLst al\rl%(t)es 0. Block Communications, Inc.
4.30% due 07/22/2027 .. ...\ 6,425000 6,460,954 g%@fg{le{;gg%%ﬁ;g ......................... 619000 584100
Wells Fargo & Co. CCO Holdings LLC/CCO Holdings Capital Corp.
4.61% due 04/25/2053 ... 2289000 2249634 penlor otes, 012008° 1000 349926
WeéILstFa,\rl%(t)eg« Co. GCO Holdings LLC/CCO Holdings Capital Corp.
. Senior Notes
4.65% due 11/04/2044 . ... ... ... ... .. ..., 541,000 513,814
' ' 5.38% due 06/01/2029* ........... ... ... .. ..... 1,475,000 1,425,130
Weélija,\rl%?ef Co. Charter Communications Operating LLC/Charter
5.61% due O1/15/2044 ... ....oooiiii . 1012000 1081438 Sommupications Dperating Capitl
20,832,856 350% due 06/01/2041 . ... oo 763000 572917
Batteries/Battery Systems — 0.1% Charter Communications Operating LLC/Charter
Energizer Holdings, Inc. Communications Operating Capital
Company Guar. Notes Senior Sec. Notes
4.38% due 03/31/2029* . .. ...................... 1,141,000 964,767 3.85% due 04/01/2061 ...... ... ...l 1,377,000 980,213
EnerSys Charter Communications Operating LLC/Charter
Company Guar. Notes Communications Operating Capital
4.38% due 12/15/2027* .. ... ... . 799,000 725,516 Senior Sec. Notes
1690283 4.40% due 12/01/2061 .......... .. ... ... 655,000 505,866
e Charter Communications Operating LLC/Charter
Beverages - Non-alcoholic — 0.1% Communications Operating Capital
PepsiCo, Inc. Senior Sec. Notes
Senior Notes 4.80% due 03/01/2050 ................ ... ... 1,864,000 1,573,438
2.25% due 03/19/2025 ... ... . ... 2,241,000 2,208,692 Charter Communications Operating LLC/Charter
B —03% Communications Operating Capital
r%?]renser—Busch Cos. LLC/Anheuser-Busch InBev geg'gg/r gzg &%313/2038 239000 224933
Worldwide, Inc. 007 aue U4/01/2080 ..o , ,
Company Guar. Notes Charter Communications Operating LLC/Charter
4.90% due 02/01/2046 .. ....................... 4367,000 4,399,443 Communications Operating Capital
Anheuser-Busch InBev Warldwide, Inc. g%fgg/f 390-1’\(‘)%9;/2035 853,000 003,403
Company Guar. Notes 007 AUE 1U/25/2U50 .o , ,
4.60% due 04/15/2048 ... ........ ... ... 3,551,000 3,385,417 Comcast Corp.
Constellation Brands, Inc. Company Guar. Notes
Senior Notes 3.90% due 03/01/2038 ............ ... ... ....... 553,000 527,705
4.35% due 05/09/2027 . ....... ... ... 754,000 761,637 Comcast Corp.
8546497 Company Guar. Notes
O 4.60% due 10/15/2038 .......... ... ... 2,329,000 2,367,863
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Cable/Satellite TV (continued) Coal —0.0%
CSC Holdings LLC Warrior Met Coal, Inc.
Senior Notes Senior Sec. Notes
4.63% due 12/01/2030% .. ... $1,370,000 $ 1,075,998 7.88% due 12/01/2028* ........ ... ... ... ... $ 555,000 $ 555,000
ngomglnr;géb;cBon ds Coatings/Paint — 0.1%
5.38% due 02/01/2028" ... ................... 856000 813200 PR nteratonal, nc
nge':g?wg[ZSLLC 2.95% due 01/15/2032 ....................c... .. 1149000 988,908
5.75% due 01/15/2030° ... ..., 96000 790262 AP, nternatonal, e
Sirius XM Rado, Inc. 455% dug 03/01/2029 ... 2635000 2,620,179
Company Guar. Notes _ -
(4.00% due 07/15/2028" .. ... 770,000 714,059 3,609,087
Time Warner Cable LLC Commercial Services — 0.1%
Senior Sec. Notes Cintas Corp. No. 2
6.55% due 05/01/2037 ......................... 2,431,000 2,562,714 Company Guér. Notes
15,971,032 3.45% due 05/01/2025 . ... ... ... ... ... 903,000 911,085
- ) o - Nielsen Finance LLC/Nielsen Finance Co.
Casino Services — 0.0% Company Guar. Notes
Caessaf.s Egte"a,'q”fpe”tv Inc. 5.63% due 10/01/2028* .. ...\ 199,000 197,507
e”'S’ ec. Notes N Quanta Services, Inc.
6.25% due 07/01/2025* . . ... ... .. ... ... ... .. 664,000 ﬂ Senior Bonds
Cellular Telecom — 0.1% 3.05% due 10/01/2041 ... ........ ... ... ..., 1,006,000 741,824
T-Mobile USA, Inc. T aEn AR
Senior Sec. Notes M
3.00% due 02/15/2041 .. ... ... ... ... ... 2,317,000 1,820,671 Commercial Services - Finance — 0.2%
T-Mobile USA, Inc. Automatic Data Processing, Inc.
Senior Sec. Notes Senior Notes
3.60% due 11/15/2060 . .............. ... .. ..., 1,108,000 863,272 1.70% due 05/15/2028 .. ........ ... ... ... .. .... 1,102,000 1,001,487
T-Mobile USA, Inc. MPH Acquisition Holdings LLC
Senior Sec. Notes Company Guar. Notes
3.60% due 11/15/2060* . . ........ ... ... ... .. .. 1,185,000 923,265 S&Spg"/%dluel 11/01/2028%# . ... ... 1,173,000 1,044,244
rv—— obal, Inc.
M Company Guar. Notes
Chemicals - Diversified — 0.0% 2.70% due 03/01/2029* . ... ... .. ... ... ....... 2,326,000 2,159,084
Westlake Chemical Corp. 4204815
Senior Notes -
3.13% due 08/15/2051# . ........ ... ... ...... 738,000 544,495 Computer Data Security — 0.0%
Westlake Chemical Corp. Condor Merger Sub, Inc.
Senior Notes Senior Notes
3.38% due 08/15/2061 . ........................ 856,000 616,681 7.38% due 02/15/2030% . ....... ... ... .......... 980,000 854,109
1,161,176 Computer Service_s —0.1%
Chemicals - Specialty — 0.2% Ahecagm[i)ir:-)llo(liddggs'\lﬁgs
A'bsem?”eNCTp- 6.63% due 05/01/2028* .. ...\ 785000 669477
enior Notes Kyndryl Holdings, Inc.
4.65% dug 06/01/2027 ... .. .. .. ... 1,550,000 1,560,630 Senior Notes
A'bsem?”'eNCf;fp- 2.05% due 10/15/2026° ... .o 1537,000 1,342,772
emgr otes Kyndryl Holdings, Inc.
5.65% due 06/01/2052 . ..... ... ... ... ....... 2,154,000 2,239,508 Senior Notes
Ecolab, Inc. 3.15% due 10/15/2081% ... oo\ 565000 433878
Senior Notes Leidos. Inc
2.70% due 12/15/2051 ... 1,795,000 1,342,887 Con%pany Guar. Notes
Minerals Technologies, Inc. 3.63% dug 05/15/2025 ...\ 1207000 1,289,430
Company Guar. Notes e e
_5.00% due 07/01/2028* . ........... . ... ........ 433,000 402,690 3,735,557
Ungrax Esgrow,\IlStS Corp. Computer Software — 0.0%
EnIorSec. 1otes Rackspace Technology Global, Inc.
5.25% due 09/30/2028" ... ... 17000 105657 P
5,651,372 3.50% due 02/15/2028* ... ... ... ... ... ..., 240,000 204,942
i o - Rackspace Technology Global, Inc.
c"%'T‘;\jl BToarr]ds l_.n'uf’ Company Guar. Notes
Echnologes, inc. 5.38% due 12/01/2028"# . . ... 577,000 456,199
Company Guar. Notes —
4.00% due 03/01/2029%# .. .. ... ... ... ..., 775,000 685,642 661,141
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Computers — 0.4% Disposahle Medical Products — 0.0%
Apple, Inc. Mozart Debt Merger Sub, Inc.
Senior Notes Senior Sec. Notes
1.40% due 08/05/2028 ... ..o $2,247,000  $ 2,002,670 3.88% due 04/01/2029% ... . i $ 632,000 $ 571,170
Apgl(aeﬁilngNotes Diversified Banking Institutions — 3.0%
2.70% due 08/05/2051 ... ... 760,000 592,745 Bagﬁﬁfo’mg’tf; Corp.

ApglgﬁilngNoles 1.49% du 0519/2024 ...............ccooiii, 4196000 4,132,359
2.80% due 02/08/2061 ........................ 760000 574344 Bark of Aenca Gorp.

De's'é?]‘igfr”,jgi’e”;' LLG/EMC Corp. 2.46% due 10/22/2025 ... 5007000 4936146
8.10% ug 07/15/2036 ... 1299000 1,569,070 Bagﬁﬁfo’mg’tf; Corp.

Dell International LLC/EMC Corp. 331% due 04/22/2042 ... ... 1809000 1,510,459
Gompany Guar. Notes Bank of America Corp
3.38% due 12/15/2041% ... 1,227,000 919,746 Senior Notes

“egéﬁfoﬁaﬁﬁ?éﬁ Enterprise Co. 3.38% due 04/02/2026 ... 1,262,000 1,243,213
1.75% dug 04/01/2026 ... 4693000 4,345,481 Bagﬁgf ﬁg}ggca Corp.

He"sv'eerffo'jaﬁgfég Enterprise Co. 3.85% due 03/08/2037 ......................... 2235000 2018935
6.20% due 10/15/2035 .. ... . 217,000 238,131 Ba']s‘;ﬁlfoﬁmrtgj Corp.

10,242,187 4.08% due 04/23/2040 ... 2504000 2,330,277
Computers - Integrated Systems — 0.0% Banskugf ﬁg}igca Corp.

NCR Corp. 418% due 1/25/2027 3107000  3,05.746
Company Guar. Notes Bank of America C
5.13% due 04/15/2029% . .. ..o 440,000 417,828 ank of America Lorp.

i - Senior Notes
Containers - Metal/Glass — 0.0% 457% due 04/27/2033 ..o 1,527,000 1,546,714
Crown Americas LLC Bank of America Corp.
Company Guar. Notes Sub. Notes
5.25% due 04/01/2030% . ... ... 610,000 608,289 6.11% due 01/29/2087 ... 2420000 2,756,354
Containers - Paper/Plastic — 0.3% C'tggﬁﬁl\'ﬁeg

Amcor Flexibles North America, Inc.

Company Guar. Notes (267%due 01/29/2081 ... 401000 353,116
2.69% due 05/25/2031 .. ... 340,000 288,844 Cltlsgg[?ili)pr'rﬁés

Amcor Flexibles North America, Inc.

Compar)%l Soar Notes 367% Que O7/24/2028 ... 993000 967,821
4.00% due 05/17/2025 ... ..o 2,390,000 2,400,181 C'ngﬁﬁ'h"g?és

Clydesdale Acquisition Holdings, Inc.

Senior Sec. Notes 414% due 05/24/2025 ... 2278000 2,298,195
6.63% due 04/15/2029% ... ... ... 740,000 730,750 C'“Sglzguﬁo'tgg-

LABL, Inc. :

Senior Sec. Notes 4.45% due 09/29/2027 ... 3248000 3,257,908
5.88% due 11/01/2028* ... ............ .. ... ..... 587,000 540,577 C”gg“ﬁg'tgg-

Sealed Air Corp. :

Company Guar. Notes 5.88% Que 02/22/2083 ... 2222000 2,403,446
5.00% due 04/15/2029% ... ... .. 115,000 113,203 C'“Sglzguﬁo'tgg-
P . :

Sofoco Producs Co 6.00% due 10/31/2033 ... 5125000 5627331
1.80% due 02/01/2025 ... ... 4920000 4,689,979 Goggfoﬂr fﬁgz Group, Inc.

8,763,534 1.54% due 09/10/2027 .. ..o 2299000 2,063,891
Cosmetics & Toiletries — 0.1% Golsdman ?\lacths Group, Inc.

Edgencl] Personal Care Co. 2831”65'?/r d0 e(3)7/21/2032 1,612,000 1,356,203
Company Guar. Notes R o QUe U/ /2172052 oo oo s A s s
4.13% due 04/01/2029% ... ... 1,096,000 995,261 Goldman Sachs Group, Inc.

GSK Consumer Healthcare Capital US LLC Senior Notes
Company Guar. Notes 3.21% due 04/22/2042 ... .. ... ... .. ... ... 1,508,000 1,230,976
3.63% due 03/24/2032% ... 1,483,000 1415509 Goldman Sachs Group, Inc.

GSK Consumer Healthcare Capital US LLC Semgr Notes
Company Guar. Bonds 3.50% due 11/16/2026 ... ... ... ... ... ... ... 3,460,000 3,41 4,793
4.00% due 03/24/2052% . ... ... 1115000 1,010,548 Golsdman %acths Group, Inc.

_— enior Notes
3,421,318 3.80% due 03/15/2030 ... ... 636,000 612,193
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Diversified Banking Institutions (continued) E-Commerce/Products (continued)
Goldman Sachs Group, Inc. Amazon.com, Inc.
Sub. Notes Senior Notes
6.75% due 10/01/2037 . ...... ... ... ... ... ... $3,361,000 $ 3,964,996 410% due 04/13/2062 .. ........ ... ... ..., $3,040,000  $2,930,741
JPMorgan Chase & Co. 4408.903
Senior Notes ) _
0.65% due 09/16/2024 .. ........... .. ... ... 2898000 2,805,202 E-Commerce/Services — 0.1%
JPMorgan Chase & Co. Expedia Group, Inc.
Senior Notes Company Guar. Notes
158% due 04/22/2027 925,000 847,115 2.95% due 03/15/2031 ... 2540,000 2,143,613
JPMorgan Chase & Co. GrubHub Holdings, Inc.
Senior Notes ComEany Guar. Notes i
2.01% dug 03/13/2026 ... ...\ 6,721,000 6,391,868 5.50% due 07/01/2027" ..o 435000 353438
JPMorgan Chase & Co. 2,497,051
Senior Notes N o -
2.07% due 06/01/2029 ... ... ..o 494,000 436,960 E'eg‘”“ - "'St”ﬁg‘gj‘! — g.z %
JPMorgan Chase & Co. ommornwealth Edison L.O.
Senior Notes Ist lé/ltg. Notes
253% due 11/19/2041 ......................... 6552000 4,896,498 e 485000 454404
JPMorgan Chase & Co. ational Rural Utilities Cooperative Finance Corp.
Senior Bonds Se”'Ef Notes
2.55% dug 11/08/2032 . ...\ oo 763000 658571 1.88% Que 02/07/2025 ... 1446000 1,391,009
National Rural Utilities Cooperative Finance Corp.
JPMorgan Chase & Co. Collateral Trust Bonds
Senior Notes 2.85% due 01/27/2025 506,000 4973700
4.08% due 04/26/2026 . ....... ... ... ........ 3,737,000 3,755,713 SO R EHEHEEES s ik
Morgan Stanley 6,819,113
Senior Notes : : 9 -
Electric - Generation — 0.1%
1.16% due 10/21/2025 . ........... ... ... .. ... 1,121,000 1,055,726 leerty Utilities Finance GP
Moégﬁ%?ﬁg{gg Company Guar. Notes
2.05% due 09/15/2030* ............. ... ......... 1,244,000 1,040,739
1.51% due 07/20/2027 ...................... ... 3,086,000 2,785,482 Pattern Energy Operations LP/Pattern Energy Operations, Inc.
Morgan Stanley Company Guar. Notes
Sub. Notes 450% due 08/15/2028" ... 1225000 1,149,687
2.48% due 09/16/2036 .. ..., 325,000 262,456 Vistra Operations Co. LLC
Morgan Stanley Company Guar. Notes
senior Notes 5.00% due 07/31/2027% ... 952,000 931346
3.22% due 04/22/2042 ... ... ... ... ... .. ... 1,776,000 1,474,764 _—
Morgan Stanley 3121772
Senior Notes Electric - Integrated — 1.8%
3.63% due 01/20/2027 . ........................ 5,498,000 5,438,645 AES Corp.
Morgan Stanley Senior Notes
Sub. Notes 2.45% due 01/15/2031 .......... ... ... ... 2,916,000 2,414,051
5.00% due 11/24/2025 .. ... .. ... ... ... 471,000 487,646 Avangrid, Inc.
Morgan Stanley Senior Notes
Sub. Notes 3.20% due 04/15/2025 ...l 5,005,000 4,935,880
5.30% due 04/20/2037 ........ ... ... ... .. 844,000 854,037 Consolidated Edison Co. of New York, Inc.
83271755 Senior Notes
— = 3.60% due 06/15/2061 . ........... ... ... .. ..... 2,089,000 1,693,157
Diversified Financial Services — 0.1% Dominion Resources, Inc.
USAA Capital Corp. Senior Notes
Senior Notes 5.25% due 08/01/2033 ... .. ... ... ... 2,005,000 2,093,861
3.38% due 05/01/2025* . . ...... ... ... ... ...... 2,143,000 2,144,379 DTE Electric Co.
P : ions — 0.1% General Refunding Mtg.
Diversified Manufacturing Operations — 0.T% 3.95% due 03/01/2049 ... ... ..\ 1765000  1632,873
[llinois Tool Works, Inc. .
Senior Notes Duke Energy Carolinas LLC
0 1st. Mtg. Notes
3.50% due 03/01/2024 - 1,762,000 M 3.55% due 03/15/2052 .. ...... ...l 662,000 578,381
Drug Delivery Systems — 0.0% Emera US Finance LP
Embecta Corp. Company Guar. Notes
Senior Sec. Notes 4.75% due 06/15/2046 .. ... . 1,932,000 1,788,605
5.00% due 02/15/2030% . .. ...................... 392,000 346,842 Entergy Mississippi LLC
o - 1st Mtg. Notes
E-C /Products — 0.2%
Aazon Gom. nc. 350% dug 06/01/2051 ...\ 789000 664,096
Senior Notes Ent;ar?;,/thex%s, Igo.
0 st Mtg. Bonds
3.30% due DAI/2027 ..o 1:481,000 1478162 450% due 03/30/2039 ......... ...l 3,023,000 2,929,531
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Electric - Integrated (continued) Electronic Measurement Instruments — 0.2%
FirstEnergy Corp. Trimble, Inc.
Senior Notes Senior Notes
7.38% due 11/15/2031 . ................. ... $3,275,000 § 3,867,677 4.75% due 12/01/2024 .. ... ... ... ... $ 166,000 $ 168,977
FirstEnergy Transmission LLC Trimble, Inc.
Senior Notes Senior Notes
4.55% due 04/01/2049* . ..................... 1,988,000 1,694,512 4.90% due 06/15/2028 . ................... 749,000 754,085
Georgia Power Co. Vontier Corp.
Senior Notes Company Guar. Notes
3.25% due 03/15/2051 . ....... .. ... ... ..., 2,206,000 1,707,444 2.95% due 04/01/2031 . ... ... 4,380,000 3,689,581
Interstate Power & Light Co. T s
Senior Notes M
3.50% due 09/30/2049 . ........................ 1,523,000 1,242,455 Electronic Parts Distribution — 0.0%
NextEra Energy Capital Holdings, Inc. Imola Merger Corp.
Company Guar. Notes Senior Sec. Notes
2.94% due 03/21/2024 .. ... 1,081,000 1,077,992 4.75% due 05/15/2029* . . ... 750,000 706,312
Paﬁlgnc“(jtzs ﬁ ol%éesctrlc Co. Enterprise Software/Service — 0.3%
3.95% due 12/01/2047 ...\ ov e 1291000 939,382 OfaSC'e.COW s
Pacific Gas & Electric Co. 2%[33; do é 410,000 3894639
st Mig. Notes 30% due 03/25/2028 . ........................ 4,410, ,894,
4.30% Qug 03/15/2045 .......ooiiiee 1894000 1,445,669 Orascé%i%?rl\[ljbtes
Fublic ,afgrv'ggr%)s of Colorado 3.80% due 11/15/2037 ..o 3619000 2981494
2.70% due O1/15/2051 ... ... 3385000 2,516,028 Ofascéfﬂgffﬁbtes
Public Service Co. of Colorado
1st Mtg. Notes 4.00% due 11/15/2047 . ........... .. .. ... ...... 2,808,000 M
3.70% dug 06/15/2028 . ...................... .. 1,618,000 1,626,759 9,053,924
Pu?!tc ,\j%v'ggr%% of Colorado Entertainment Software —0.0%
4:10% ue 06/15/2048 ..........ooiiii i 1502000 1,410,148 ke Tho ieracive Software, Inc.
Public Sevice Co. of Ofahoma 3.55% due 041412025 ... ... 1065000 1058774
2.20% due 08/15/2031 ........ ... 1,755,000 1,499,946 Finance - Auto Loans — 0.1%
South Carolina Electric & Gas Co. Cobra AcquisitionCo LLC
1st Mtg. Bonds Company Guar. Notes
5.10% due 06/01/2065 . ........................ 2,387,000 2,456,540 6.38% due 11/01/2029* . . ............... ... ... 958,000 747,240
Southern California Edison Co. Credit Acceptance Corp.
1st Mtg. Bonds Company Guar. Notes
1.10% due 04/01/2024 . ........................ 4,581,000 4,407,229 6.63% due 03/15/2026# ........................ 677,000 685,564
Southern California Edison Co. m
1st Mtg. Notes e
4.20% due 06/01/2025 . ........................ 1,407,000 1,414,367 Finance - Commercial — 0.0%
Southern Co. Burford Capital Global Finance LLC
Junior Sub. Notes Company Guar. Notes
4.48% due 08/01/2024(5) ....................... 1,590,000 1,619,505 6.25% due 04/15/2028* .. ............ ... ... 915,000 857,268
Union Electric Co - o -
Frare, Crener Lo 04%
2.95% due 06/15/2027 . ....... ... ... 2,030,000 1,964,664 : ‘
Union Electric Co Senior Sec. Noles
‘ 7.50% due 08/01/2028* . ........................ 1,534,000 1,112,150
;,SQTO’\/A e 04/01/2052 95000 856,117 Enova Intermational, Inc.
. o QUEUA/UL/LUOZL oo A _ o dif Company Guar. Notes
50,476,869 8.50% due 09/01/2024* .. ......... ... .. ......... 226,000 216,803

Enova International, Inc.

Electric - Transmission — 0.1% Company Guar, Notes

Oncor Electric Delivery Co. LLC

Sanior Sec. Notes 8.50% due 09/15/2025% .. ... ..o 1,044,000 936,990
4.15% due 06/01/2032% ... ...................... 1546000 1590703 LFS Topco LLC
. . e Company Guar. Notes
Electronic Components - Semiconductors — 0.1% 5.88% due 10/15/2026" . ... ... 533,000 477,392

Broadcom, Inc.

Synchrony Financial
Company Guar. Notes

Senior Notes

2.45% due 02/15/2031* . ... 2,106,000 1,747,649 2.88% due 10/28/2031 ... 1,055,000 857,688
Broadcom, Inc. Synchrony Financial
Senior Notes Senior Notes
3.19% due 11/15/2086* . .................. ... .. 2,032,000 1,630,759 450% due 07/23/2025 .. ... 7070000 7,945,449
3,378,408 11,546,472
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U.S. CORPORATE BONDS & NOTES (continued)
Finance - Credit Card — 0.0% Food - Wholesale/Distribution (continued)
Alliance Data Systems Corp. Sysco Corp.
Company Guar. Notes Company Guar. Notes
4.75% due 12/15/2024* .. ... ... ... . ... . ... ... $ 630,000 $ 596,585 4.45% due 03/15/2048 . .......... ... ... $3,372,000  $3,100,261
Finance - Investment Banker/Broker — 0.1% Sysggﬁ?pgﬁy Guar. Notes
Arele EScrow Iste, nc 4.50% due 04/01/2046 . 2017000 1878191
750% due 04/01/2029% .. ... 662000 606,913 SYSCCO Corp. .
Charles Schwab Corp. omopany uar. TOtes
Senior Notes 5.95% due 04/01/2030 . ......................... 489,000 536,842
2.45% due 03/03/2027 ... ...\ oot 1,052,000 1,002,266 Sysco Corp.
— Company Guar. Notes
1,609,179 6.60% due 04/01/2050 ............ ... ... ....... 717,000 876,959
Finance - Mortgage Loan/Banker — 0.0% 7,895,715
Ro%kgﬁn'\p"atﬁ'yLGLUg/rR&%ktgtthg' Co-Issuer, Inc. Gambling (Non-Hotel) — 0.0%
3.63% due 03/01/2029* 456000 394 731 Premier Entertainment Sub LLC/Premier Entertainment
007 QUEUS/UI/ZUZT oo A _ ool Finance COFD.
Finance - Other Services — 0.1% Company Guar. Notes
Intercontinental Exchange, Inc. 5.88% due 09/01/2031* ... ... ... ... ... ... 801,000 627,892
Senior Bonds Hotels/Motels — 0.3%
0, — U0/
5.20% 0ue 06/15/2062 ... 2,850,000 M Hilton Grand Vacations Borrower Escrow LLG/Hilton Grand
Financial Gu_arantee Insurance — 0.0% Vacations Borrower Escrow, Inc.
NMI H9|d|ngs, Inc. Company Guar. Notes
Senior Sec. Notes 4.88% due 07/01/2031* .. ... . ... ... 251,000 221,834
7.38% due 06/01/2025* ............ ... ... ...... 334,000 349,949 Hilton Grand Vacations Borrower Escrow LLC/Hilton Grand
Food - Meat Products — 0.2% Vacations Borrower Escrow, Inc.
Hormel Foods Corp. Senior Notes
“Srior Noles 5.00% due 06/01/2029° ... 516000 479,869
0.65% due 06/03/2024 . .............co.eiiiin 1315000 1,258,604 MegrolIrternatonal, nc.
Smithfield Foods, Inc.
Company Guzr. Notes 2.85% due O4/15/2031 ......................... 3,354000 2,902,527
4.25% due 02/01/2027 ... 1534,000 1483646 Maégg}g'r”’;egg'o”a'v Inc.
Smithfield Foods, Inc.
Moo Notgs. 4:63% due 06/15/2030 ... 3331000 3,301,849
5.20% due 04/01/2029° ... 1761,000 1782511 Travel & Leisure Co.
_— Senior Sec. Notes
4,524,761 6.00% due 04/01/2027 ... ... ... 586,000 580,257
Fo%d - Misc.B/Divgrsilfied —0.3% 7.486,336
onagra Brands, Inc. —_—
Se%ior Notes Human Resources — 0.0%
7.00% due 10/01/2028 ...\ 1817,000 2,037,460 Kogoﬁgnytgﬂgit'ﬁgﬂs
Kraft Heinz Foods Co. :
fac(]meggzny e Netes 463% due 12/15/2027" ..., 436000 418560
4.38% due 06/01/2046 ... 1988000 1,761,798 TriNet Group, Inc.
Kraft Heinz Foods Co. Company Guar. Notes
Company Guar. Notes 3.50% due 03/01/2029* . ... ... .. ... ..., 670,000 597,312
4.88% dL_Je 10/01/2049 ... ... 645,000 604,715 1,015,872
Ne%tl)eml-ézlg;n&sjé:n&.mes Independent Power Producers — 0.1%
350% due 09/24/2025% ...\ 2860000  2,910502 Ca'g'”‘? C%fp- o
Post Holdings, Inc. e“'g” €C. NOLES N
Senior Notes 3.75% due 03/01/2031% ... 933,000 815,554
450% due 09/15/2031% .. ... oo\ 662000 580,812 Clearway Energy Operating LLC
— Company Guar. Notes
7,895,287 4.75% due 03/15/2028™ .................... .. ... 432,000 412,560
Food - Wholesale/Distribution — 0.3% NRSOE;‘S;% (linucér Notes
C&S Group Enterprises LLC -
Compaty Guat. Nots 363% due 02/15/2081° ... 1266000 1,110,915
5.00% due 12/15/2028* ... 1222000 1014643 2339029
Performance Food Group, Inc. o -
Company Guar. Notes Insurance Brnkers —0.1%
5.50% due 10/15/2027% .. ...\ oov oo 497000 488,819 Ryan Specialty Group LLC
Senior Sec. Notes
4.38% due 02/01/2030* ............... ... 420,000 378,124
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U.S. CORPORATE BONDS & NOTES (continued)
Insurance Brokers (continued) Lottery Services — 0.0%
Willis North America, Inc. Scientific Games Holdings LP/Scientific Games US FinCo, Inc.
Company Guar. Notes Senior Notes
4.65% due 06/15/2027 ....................... .. $2,827,000 $ 2,847,738 6.63% due 03/01/2030* ......................... $ 698,000 $ 647,493
3,225,862 Machiner_y - 6qnstrqction & Mining — 0.2%

Insurance - Life/Health — 0.9% - Caterp[llar Financial Services Corp.

Americo Life, Inc Senior Notes
Senior No}es ' 0.65_:% dqe 07/07/2021_% .......................... 1,767,000 1,731,396
3.45% due 04/15/2031% . ... .o 1386000 1,182,893 Caterpillar Financial Services Corp.

Athene Global Funding Senior Notes
Sec. Notes 0.95_% dqe 01/1 0/2024_1 .......................... 2,356,000 2,293,260
1.73% e 10/02/2026% . ...\ oov o 2085000  2,643.065 Ca‘ggﬁ'i!ffNFg{‘;”C'a' Services Corp.

Brighthouse Financial Global Funding
Senior Sec. Notes 1.70% due 01/08/2027# . ........................ 1,600,000 1,482,408
0_.60% dlue 06/28/2023* ...... S 2,132,000 2,078,078 M

eqgéi?lﬁl(;gnsanC|al Life Global Funding Magw:elrg Fta-rTg'g ﬂ ULLZEA’
1.30% due 07/12/2026% . .. .. ..o 2253000 2,039,552 Comoany G s

F&G Global Funding pary auar.

X 420% due 01/15/2024 ... ... ... .. ... ... 2,248,000 2,286,273
Senior Sec. Notes John Deere Capital Corp
0.90% due 09/20/2024* ......................... 2,008,000 1,875,888 Senior Notes '

F&geSL?SS'NFé’tgg'”g 0.63% due 09/10/2024 ... 1395000 1,327,774
2.30% due 04/11/2027* . ........................ 3844000 3516824 Jo@eﬁzﬁrﬁggg"a' Corp.

Jackson Natlonal Lit Global Funding 0.90% due O1/10/2024 ...............ocii.... 2166000 2,105,106
1.75% due 01/12/2025" ... 1443000 1372811 Hofiy Deere Capilal Corp.

Onio National Financial Services, Inc. 1.30% due 10/13/2026 ..o\ ooe e 1038000 952,044
Senior Notes e
.5'80% dpe 01/24/2030f ......................... 2,934,000 2,950,392 6,671,197

P”gg'cpa'llét';iel‘)bal Funding I Medical Information Systems — 0.0%

: Minerva Merger Sub, Inc.
0.50% due O1/08/2024* ..., 2113000 2025379 o N

Prudential Financial, Inc. 6.50% due 02/15/2030% ... ... 756,000 699,300
Senior Notes . . . . Em—
1.50% due 03/10/2026# ... ..o 2,687,000 2,502,458 Medical Labs & Testing Services — 0.2%

Prudential Financial, Inc. Ro%he HOM'”gS' lnﬁj t
Senior Notes Ompany Guar. NOWES
3.91 %.due 12007/2047 . 464,000 413471 2.13% due 03/10/2025™# .. ... ... . ... .. 4719,000 4,596,865

SBE HQ“I{JQ? Inc. Medical - Biomedical/Gene — 0.2%

enior Notes Amgen, Inc.
5.00% due 02/18/2031* ... 1,604,000 1411005 Sgemm Notes
Security Benefit Global Funding 2.80% due 08/15/2041 ... ... ... ... ... ... ... 3,440,000 2,654,201
Sec. Notes Bio-Rad Laboratories, Inc.
1.25% due 05/17/2024* ... ...................... 918,000 876,507 Senior Notes
24,888,323 3.30% due 03/15/2027 . ........ ... ... ... 761,000 731,967
E— Regeneron Pharmaceuticals, Inc.
Insurance - Mutual — 0.1% Senior Notes
Maézmgﬁ“ée'fﬁﬁ?g“”d'”g I 1.75% due 09/15/2030 ... ... 619000 512,436
: R Ph icals, Inc.
2.75% due 08/22/2024% ... ... ... .. 1294000 1283840 Beneror Fhamaceuticals, Ine
Investment Management/Advisor Services — 0.0% 2.80% due 09/15/2050 . ...... ... ... ... 488,000 346,963

AGslzi?grr SLeLcC Notes 425,567
6.25% due 03/01/2028" . ... ... o\ oo 1,008,000 943,740 Medical - Drugs — 0.3%

NFP Corp. AbbVie, Inc.

Senior Sec. Notes Senior Notes
4.88% due 08/15/2028* ... .. ... 317,000 294,187 Abg\./Q5‘Vi> dug11/21/2039 . ......... ... . ... 1,829,000 1,693,434

R pm— ie, Inc.

1,237,927 Senior Notes

425% due 11/21/2049 ... ... ... ... 2,209,000 2,060,442
Bristol-Myers Squibb Co.

Senior Notes

0.75% due 11/13/2025 .......................... 2,781,000 2,563,839
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U.S. CORPORATE BONDS & NOTES (continued)
Medical - Drugs (continued) Metal Processors & Fabrication — 0.0%
GlaxoSmithKline Capital, Inc. Timken Co.
Company Guar. Notes Senior Notes
3.38% due 05/15/2023 ... .. ... ... ...l $1,543,000  $1,559,204 413% due 04/01/2032 . .............. ... ... $ 645,000 $ 607,533
Organon & Co./Organon Foreign Debt Co-Issuer BV Motion Pictures & Services — 0.2% -
Senior Sec. Notes Magallanes, Inc. ’
4.13% due 04/30/2028* .. ... ... ... ... ... 682,000 654,749 Compan)} Guar. Notes
Organon & Go./Organon Foreign Debt Co-Issuer BY 3.64% due 03/15/2005° ... .. ... i 1085000 1,071,422
Senior Notes . Magallanes, Inc. o o
5.13% due 04/30/2031* . ... ... ... .. ... 680,000 651,712 Company Guar. Notes
9,183,380 4.28% due 03/15/2032* . ........ ... ... ... 1,342,000 1,260,452
- . o - Magallanes, Inc.
Med!ca! - Generic Drugs — 0.1% Company Guar. Bonds
Viatris, Inc. 5.14% due 03/15/2052 ... ... 598,000 536,039
Com[;,)any Guar. Notes Magallanes, Inc.
13.85% due 06/22/2040 ... 1,486,000 1,154,693 Company Guar. Bonds
Viatis, Inc 5.39% due 03/15/2062" .................... 1867000 1692714
Company Guar. Notes —_
4.00% due 06/22/2050 . ... ...l 3794000 2,809,305 4,560,627
3,963,998 Multimedia — 0.2%
) . —_— Viacom, Inc.
Medical - HMO — 0.2% Senior Notes
Humana, Inc. 4.38% due 03/15/2043 ...................... 5121,000 4258507
Senior Notes ) _
1.35% due 02/03/2027 ... 1098000 978,635 Non-Hazardous Waste Disposal — 0.0%
UnitedHealth Group, Inc. Covanta Holding Corp.
Senior Notes Company Guar. Notes
125% due 01/15/2026 .. .................... ... 2575000 2,405,586 5.00% dug 09/01/2030 ... 843000 731,302
UnitedHealth Group, Inc. Non-Profit Charity — 0.0%
Senior Notes Ford Foundation
3.75% due 07/15/2025 . ......... ... .. ... 1,312,000 1,335,681 Notes
UnistedHeaFljth %roup, Inc. 2.82% dug 06/01/2070 . .............. 1,603,000 1,123,330
enior Bonds . - —
o 0il & Gas Drilling — 0.0%
4.95% due 05/15/2062 . ............ ... 644,000 M Nabors Industries, Inc.
5,409,898 Company Guar. Notes
Medical - Hospitals — 0.3% 7.38% due 05/15/2027* ... ... ... ... 500,000 504,195
CHS/Community Health Systems, Inc. 0il Companies - Exploration & Production — 0.8%
Senior Sec. Notes Antero Resources Corp.
5.63% due 03/15/2027* ... ... ... .. .. ... .. ..., 429,000 400,064 Company Guar. Notes
HCA, Inc. 5.38% due 03/01/2030* ........... ... .......... 1,222,000 1,239,389
Company Guar. Notes Apache Corp.
3.50% due 09/01/2030 ................. il 2,053,000 1,875,929 Senior Notes
HCA, Inc. 4.38% due 10/15/2028 .......... ... ... ..., 793,000 757,315
Senior Sec. Notes Apache Corp.
3.50% due 07/15/2051 ... ... 1,771,000 1,323,211 Senior Notes
HCA, Inc. 5.35% due 07/01/2049 ... ... ... . ... .... 2,402,000 2,113,760
Senior Sec. Bonds California Resources Corp.
4.63% due 03/15/2052* . ... ... . ... 1,963,000 1,732,353 Company Guar. Notes
LifePoint Health, Inc. 7.13% due 02/01/2026* . ........................ 984,000 1,008,600
Senior Sec. Notes Civitas Resources, Inc.
4.38% due 02/15/2027* ... ... .. ... .. ... . ... 544,000 506,921 Company Guar. Notes
Select Medical Corp. 5.00% due 10/15/2026* ......................... 1,164,000 1,112,423
Company Guar. Notes Diamondback Energy, Inc.
6.25% due 08/15/2026* . ..... .. ... ... ... 877,000 874,869 Company Guar. Notes
Tenet Healthcare Corp. 4.40% due 03/24/2051# .. ... ... 1,679,000 1,526,038
Senior Sec. Notes Earthstone Energy Holdings LLC
4.63% due 07/15/2024 . ..... ... .. ... ... ....... 184,000 183,841 Senior Notes
—_— 8.00% due 04/15/2027* ... ... .. ... .. ... ..., 640,000 649,600
M Hess Corp.
Medical - Wholesale Drug Distribution — 0.1% Senior Notes
Cardinal Health, Inc. 6.00% due 01/15/2040 .......................... 3,829,000 4,066,706
Senior Notes Hilcorp Energy | LP/Hilcorp Finance Co.
4.60% due 03/15/2043 . ......... ... ... 2,888,000 2,613,803 Senior Notes
— 6.00% due 02/01/2031* . .......... ... ... .. ..... 1,194,000 1,163,553
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U.S. CORPORATE BONDS & NOTES (continued)
0il Companies - Exploration & Production (continued) 0il - Field Services (continued)
Independence Energy Finance LLC Halliburton Co.
Company Guar. Notes Senior Notes
7.25% due 05/01/2026* .. ....................... $ 664,000 § 644,040 4.85% due 11/15/2035 ............ ... ...l $1,961,000  $1,992,987
Marathon Qil Corp. Schlumberger Holdings Corp.
Senior Notes Senior Notes
6.60% due 10/01/2037 ............ ... 2,320,000 2,612,837 3.90% due 05/17/2028* . ........ ... ... ... ....... 1,221,000 1,194,097
Marathon Qil Corp. USA Compression Partners LP/USA Compression Finance
Senior Notes Corp.
6.80% due 03/15/2032 ........ ... . ... ... 1,326,000 1,494,120 Company Guar. Notes
Oasis Petroleum, Inc. 6.88% due 04/01/2026 . ....................... .. 825,000 804,375
Company Guar. Notes W
6.38% due 06/01/2026™ .. ............ ... ... 317,000 318,585 Ihdhadibhdd
Occidental Petroleum Corp. Paper & Related Products — 0.3%
Senior Notes Georgia-Pacific LLC
3.50% due 08/15/2029# ........................ 578,000 556,325 Senior Notes
Occidental Petroleum Corp. 0.95% due 05/15/2026™ ............... ... ....... 7,798,000 7,041,488
Senior Notes Glatfelter Corp.
6.38% due 09/01/2028 .. ......... ... ......... 1383000 1494318 Company Guar. Notes
Occidental Petroleum Corp. 4.75% due 11/15/2029*# .. .......... ... ... ... ... 527,000 378,934
Senior Notes T on o0
7.50% due 05/01/2031 . ............ ... ... .. 833,000 998,771 ) 40422
Rockeliff Energy Il LLC Pharmacy Services — 0.2%
Senior Notes Cigna Corp.
5.50% due 10/15/2029* . .. ....... ... ... ........ 511,000 482,895 Senior Notes
Southwestern Energy Co. 3.40% due 03/15/2050 . .......... ... ... 1,478,000 1,181,283
Company Guar. Notes CVS Health Corp.
5.38% dug 02/01/2029 .. ....................... 1,245,000 1,252,501 2%0} ’(\j‘otegg s 038 000 3142653
23,091 776 78% due 03/25/2038 .. ... ... 142, 4,323,936
0il Companies - Integrated — 0.4% o —_
BP Capital Markets America, Inc. Pipelines — 1.2% . .
Company Guar. Notes Antero Midstream Partners LP/Antero Midstream Finance
3.00% due 02/24/2050 . ............ ... .. ...... 1,477,000 1,139,988 Corp.
BP Capital Markets America, Inc. Company Guar. Notes
Company Guar. Notes 5.75% due 01/15/2028* . ... ... .. ... ... .. ..... 642,000 642,000
3.54% due 04/06/2027 ... ... 5497,000 5465958 Buckeye Partners LP
Chevron Corp. Senior Notes
Senior Notes 450% due 03/01/2028* . ... ... ... .l 722,000 672,166
1.55% due 05/11/2025 ... ... ... ... ... 2,946,000 2,834,481 Cheniere Energy Partners LP
Chevron Corp. Company Guar. Notes
Senior Notes 3.25% due 01/31/2032* . ........ ... ... ... ....... 977,000 854,093
2.36% due 12/05/2022 .. ... ... 843,000 843,980 DCP Midstream Operating LP
Chevron USA, Inc. Company Guar. Notes
Company Guar. Notes 5.6_3% due 07/15/2027 ......... ... ... ... ... ..... 747,000 771,905
4.20% due 10/15/2049 .. ... 1,133,000 1,086,608 DT Midstream, Inc.
Murphy Oil Corp. Senior Sec. Notes
Senior Notes 4.30% due 04/15/2032* .. ... . ... .l 1,227,000 1,171,335
6.38% due 07/15/2028 . ............. ... ... ... 645,000 661,657 DT Midstream, Inc.
- Company Guar. Notes
12082672 4.38% due 06/15/2031% ... ... 437000 408,367
0il Refining & Marketing — 0.0% Energy Transfer LP
PBF Holding Co. LLC/PBF Finance Corp. Senior Notes
Company Guar. Notes 4.95% due 05/15/2028 .............. ... ... ... 1,415,000 1,421,943
6.00% due 02/15/2028 . ........................ 654,000 577,972 Ene({gy Transfér LPN t
- . o E— ompany Guar. Notes
Ol Fleld Services — 1.2% . 5:35% QU 05/15/2045 ..., 800000 732737
rchrock Partners LP/Archrock Partners Finance Corp. Eneray Transfer LP
qy Transfer
Company Guar. Notes Senior Notes
0 *
Aok Patnas ok Parrs e G e 6130 00 2719045 G600 640358
h p. Energy Transfer Operating LP
ompany Guar. Notes Senior Notes
0y *
ol e DAOTIZ02TT o 551000 645486 4.90% QU O3/1/2035 ... ..., 1345000 1,267,242
; . EnLink Midstream Partners LP
Semgr Notes Senior Notes
4.75% due 08/01/2043 . .......... ... ... ...... 1,127,000 1,059,856 5.05% due 04/01/2045 oo 214,000 169,438
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U.S. CORPORATE BONDS & NOTES (continued)
Pipelines (continued) Pipelines (continued)

Enterprise Products Operating LLC Western Midstream Operating LP
Company Guar. Notes Senior Notes
3.20% due 02/15/2052 . .................. .. $1,008,000 $ 755422 450% due 03/01/2028 . ........................ § 79000 § 77617

EQM Midstream Partners LP Williams Cos., Inc.

Senior Notes Senior Notes

5.50% due 07/15/2028 ........... ... 316,000 299,321 3.50% due 10/15/2051 . ....... ... . 1,275,000 983,811
EQM Midstream Partners LP Williams Cos., Inc.

Senior Notes Senior Notes

7.50% due 06/01/2027* ... 96,000 96,000 5.75% due 06/24/2044 .. .......... ... 2793000 2,903,189

EQM Midstream Partners LP Ry e——
Senior Notes 33,255,159
7.50% due 06/01/2030 .......................... 293,000 297,029 Poultry — 0.0%

Genesis Energy LP/Genesis Energy Finance Corp. Pilgrim’s Pride Corp.

Comgany Guar. Notes Company Guar. Notes

6.50% due 10/01/2025 . ... ... R R R ER R 552,000 533519 5.88% due 09/30/2027* .. ... .................... 431,000 441,236
Genesis Energy LP/Genesis Energy Finance Corp. Simmons Foods. Inc.

Company Guar. Notes Sec. Notes

8.00% due 017152007 ..............ocevnnnn 1317.000 1,299,076 463% due 03/01/2029* ... ... 453000 407,419

Gray Oak Pipeline LLC _
Senior Notes 848,655
2.00% dug 09/15/2023* ... 1,560,000 1,530,327 Printing - Commercial — 0.0%

Gray Oak Pipeline LLC Deluxe Corp.

Senior Notes Company Guar. Notes
3.45% due 10/15/2027 ... 8,249,000 3,054,012 8.00% due 06/01/2029* .. ... ... oo 632000 560,110

Harvest Midstream | LP _
Senior Notes Protection/Safety — 0.0%

7.50% due 09/01/2028* .. ... ... ... 1,089,000 1,092,501 Prime Security Services Borrower LLG/Prime Finance, Inc.

Holly Energy Partners LP/Holly Energy Finance Corp. Senior Sec. Notes
Company Guar. Notes 3.38% due 08/31/2027* .. ... 973,000 870,835

' S'O%WKIch;Jet 02/01E/2028 T RRMARRIEN 876,000 823,440 Real Estate Investment Trusts — 0.6%

O\évgrrlior Il\lostergam nergy rartners Apollo Commercial Real Estate Finance, Inc.
N Senior Sec. Notes
|TT6H75|:1/9 d“e&“ AT o 850000 815512 4.63% due 08/15/2009% . ... ... ... ... 790000 668,403
g egiolrnl\gll;t es Corporate Office Properties LP
* Company Guar. Notes
6.50% due 08/01/2029* . ... ... ... ... ... ...... 804,000 688,948
: : ' ' 2.90% due 12/01/2033 . ... 761,000 620,244
Nﬁéei?g:gsyegpﬁﬁggg LLC/NGL Energy Finance Corp. CTE Partnersgip LPéCtareTrust Capital Corp.
7.50% due 02/01/2026% ... . 797,000 747,187 ompany buar. Notes

NGL Energy Partners LP/NGL Energy Finance Corp. Epg.gs% due 06/30/2028™ .. ... 765,000 687,980

Company Guar. Notes Senri%Eel\Tt;?:s
0

Nugtzi;OJ foglus%gs /LOIJ/ZO%# """"""""""""" 482,000 385,445 3.60% due 11/15/2031 .............. .. ......... 951,000 800,148
Company Guar. Notes HAE HoIdingEI LL?\IA-ltAT Holdings Il LLC
5.75% due 10/01/2025 . ......................... 243000 245542 ompany uar. Noles

NuStar L(:Jgiustics /LP/ 3.38% due 06/15/2026™ . .................... ..., 715,000 660,606
Company Guar. Notes Hospitality Properties Trust
6.38% due 10/01/2030 .......................... 414000 405,058 i%fgo/r fgotegm — -

ONEOK Partners LP . o Aue UZ/19/2U50 ... ... o , s y ,
Company Guar. Notes Host HOteIS & Resorts LP
6.65% due 10/01/2036 ... ... ... 3,004,000 3,215,902 Senior Notes

Plains All American Pipeling LP/PAA Finance Corp. 3.50% due 09/15/2030 . ... L. 2,938,000 2,622,495
Senior Notes Ladder Capital Finance Holdings LLLP/Ladder Capital
430% due 01/31/2043 .......................... 912,000 731,274 Finance Corp.

Plains All American Pipeline LP/PAA Finance Corp. gozmﬁ/)aréy Ggg;oqﬂggg 885 000 08,140
Senior Notes .25% due T 5, 798,
6.65% due 01/15/2037 . ............ .. .. .. ....... 1,110,000 1,162,157 Lexington Realty Trust

Targa Resources Partners LP/Targa Resources Partners Company Guar. Notes
Finance Corp. 2.38% due 10/01/2031# . ............ .. .. ....... 810,000 654,254
Company Guar. Bonds National Health Investors, Inc.

4.00% due 01/15/2032 .. .......... ... ... ... 1,490,000 1,360,138 Company Guar. Notes

Targa Resources Partners LP/Targa Resources Partners 3.00% due 02/01/2031 .......... ... ... 1,394,000 1,111,203
Finance Corp. Office Properties Income Trust
Company Guar. Notes Senior Notes
4.88% due 02/01/2031 ... 277,000 265,554 3.45% due 10/15/2031 ......... ... ... 1,181,000 917,349

Venture Global Calcasieu Pass LLC Omega Healthcare Investors, Inc.

Senior Sec. Notes Company Guar. Notes
3.88% due 08/15/2029* ... ... ... ... ... ... 776,000 735,594 3.25% due 04/15/2033 .......... ... . L. 3,354,000 2,664,126
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U.S. CORPORATE BONDS & NOTES (continued)
Real Estate Investment Trusts (continued) Retail - Automobile — 0.1%
Omega Healthcare Investors, Inc. Carvana Co.
Company Guar. Notes Company Guar. Notes
3.38% due 02/01/2031 . ............ ... ... .. $1,750,000 $ 1,462,848 5.50% due 04/15/2027* ... ... ... ...l $1,091,000 $ 781915
Spirit Realty LP Ken Garff Automotive LLC
Company Guar. Notes Senior Notes
2.70% due 02/15/2032 . ........... .. ... ........ 509,000 422,291 4.88% due 09/15/2028* . ........ ... ... 601,000 519,703
Starwood Property Trust, Inc. m
Senior Notes s
4.75% due 03/15/2025 .. ... ..o 930,000 919,556 Retail - Building Products — 0.1%
Vornado Realty LP Lowe’s Cos., Inc.
Senior Notes Senior Bonds
2.15% due 06/01/2026 . ... ... ... ... ... ... 716,000 653,339 4.45% due 04/01/2062# ......... .. ... ... .. ..... 1,254,000 1,130,553
Vornado Realty LP Park River Holdings, Inc.
Senior Notes Senior Notes
3.40% due 06/01/2031 . ........................ 59,000 51,716 6.75% due 08/01/2029* ................. ... ... 657,000 476,335
Weyerhaeuser Co. 1606888
Senior Notes o _
4.00% due 03/09/2052 . ........................ 830,000 722,761 RetTall - ?lécount —0.1%
R ——— arget Corp.
17,733,393 Senior Notes
Real Estate Management/Services — 0.0% 1.95% due 01/15/2027# ......................... 1,807,000 1,707,344
Cushman & Wakefield US Borrower LLC Walmart, Inc.
Senior Sec. Notes Senior Notes
6.75% due 05/15/2028* . . ...... ... ... ... ...... 595,000 598,629 2.55% due 04/11/2023 ... ... ... ... ... ... 1,056,000 1,058,575
Real Estate Operations & Development — 0.0% 2,765,919
Kennedy-Wilson, Inc. Retail - Major Department Stores — 0.1%
Company Guar. Notes Nordstrom, Inc.
4.75% due 03/01/2029 . ............ ... ... .. 504,000 452,340 Senior Notes
Recreational Vehicles — 0.0% 2.30% due 04/08/2024 ... ... ... ... 802,000 769,920
Brunswick Corp. Nordstrom, Inc.
Senior Notes Senior Notes
2.40% due 08/18/2031 ... ... ... .. ... .. ...... .. 965,000 753,958 4.25% due 08/01/2031 .......... .. ... ... ....... 582,000 490,632
Recycling — 0.0% - Nordstrom, Inc.
Hy21rsc§Cor o Senior Notes
p. 5.00% due 01/15/2044# .. ...... ... .. ... .. ..... 280,000 224,000
Company Guar. Notes o
5.75% due 07/31/2027* .. ....................... 717,000 617,695 1,484,552
Rental Auto/Equipment — 0.1% Retail - Pawn Shops — 0.0%
Ahern Rentals, Inc. FirstCash, Inc.
Sec. Notes Company Guar. Notes
7.38% due 05/15/2023*# .. .......... ... 915,000 809,812 4.63% due 09/01/2028™ .............. ... ... ... 631,000 572,759
Hertz Corp. Retail - Petroleum Products — 0.0%
Company Guar. Notes Murphy Oil USA, Inc.
5.00% due 12/01/2029* . .. ...................... 1,040,000 909,969 Company Guar. Notes
PROG Holdings, Inc 4.75% due 09/15/2029 .......................... 624000 599,520
Company Guar. Notes . o e
6.00% due 11/15/2029* .. ....................... 692,000 613,271 Retail - Propane Distribution —0.0%
Rent-A-Center, Inc. Ferrellgas Escrow LLC/FG Operating Finance Escrow Corp.
Company Guar. Notes Senior Notes
6.38% due 02/15/2029%# . .. ... ... ... 745,000 652,851 5.38% due 04/01/2026™ ...... ... ... ... ... ..., 990,000 908,325
2,985,903 Retail - Regional Department Stores — 0.1%
— Kohl's Corp.
Resort/Theme Parks — 0.1 % Senior Notes
SeaWorld Parks & Entertainment, Inc. 5.55% due O7A7/2045¢ .. ..o\ 4210,000 3,808,930
Company Guar. Notes . —_
5.25% due 08/15/2029*# ... ..................... 1,480,000 1,324,600 Retail - Restaurants — 0.2%
. o —— Carrols Restaurant Group, Inc.
Retail - Auto Parts — 0.0% Company Guar. Notes
Gers'g'n“igmgfesco- 5.88% due 07/01/2029% ... ... 879,000 660,604
1.75% due 02/01/2025 .. ... oo 748000 710330 CEgeﬁ?;?fgaggWNegfech
6.75% due 05/01/2026™ ........... ... ... .. ..., 658,000 590,555
Dave & Buster’s, Inc.
Senior Sec. Notes
7.63% due 11/01/2025* . ... ... ... ... ........ 491,000 492,841
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U.S. CORPORATE BONDS & NOTES (continued)
Retail - Restaurants (continued) Telephone - Integrated (continued)
McDonald’s Gorp. Verizon Communications, Inc.
Senior Notes Senior Notes
3.63% due 09/01/2049 ... ... ... ... ... ... ... $1,154,000 $ 983582 3.00% due 11/20/2060 . ........................ $1,409,000 § 1,026,426
McDonald's Corp. Verizon Communications, Inc.
Senior Notes Senior Notes
4.45% due 03/01/2047 . .......... .. .. .. ... ..., 1,421,000 1,365,972 3.40% due 03/22/2041 .. ... ... 1,218,000 1,046,779
4,093,554 Verizor_l Communications, Inc.
. _ Senior Notes
Satellite Telecom — 0.0% 3.88% due 03/01/2052 . ........ ... 1,248,000 1,115,488
Hughes Satellite Systems Corp. Verizon Communications, Inc.
Company Guar. Notes Senior Notes
6.63% due 08/01/2026 .......................... 475,000 467,875 4.40% due 11/01/2034 ... ... ... 1198000 1,200,433
Savings & Loans/Thrifts — 0.1% Zayo Group Holdings, Inc.
New York Community Bancorp, Inc. Senior Notes
Sub. Notes 6.13% due 03/01/2028™ . . .......... .. ... ... 522,000 417,600
5.90% due 11/06/2028 . ... 2,811,000 2,901,018 19.010,079
Security Services — 0.0% Television — 0.1%
Brigk’s Co. - Belo Corp.
ompany Guar. Notes
4.63% due 10/15/2027% ..o 740000 700,765 (7;%?[/)8 %f 83;1 21/0;837 ......................... 828,000 881,820
Steel - Producers — 0.1% Belo Corp.
Cliffs Natural Resources, Inc. Company Guar. Notes
Senior Notes 7.75% due 06/01/2027 . ........................ 424,000 460,040
6.25% due 10/01/2040 ........... ... ... ... ... ... 367,000 335,805 1341 860
Nucor Corp. _
Senior Notes Theaters — 0.0%
3.13% due 04/01/2032 . ............ .. .. ... ..., 705,000 637,963 AMC Entertainment Holdings, Inc.
Nucor Corp. Sec. Notes
Senior Notes 10.00% due 06/15/2026™ ... ..................... 740,000 567,158
3.95% due 05/23/2025 . ...... ... .. 1,210,000 1,222,904 Tools - Hand Held — 0.1%
2,196,672 Stanley Black & Decker, Inc.
. o - Senior Notes
S‘*’:I'l - Sh"ec'?["yh—lﬂ-“/’ | 2.30% due 02/24/2025 ... ... 2254000 2,205,773
%g BNy 1€ChN0Ioges, nc. Stanley Black & Decker, Inc.
enior Notes Senior Notes
4.88% due 10/01/2028 ...t 596,000 536,782 3.00% due 05/15/2032¢ ... ... ... 943000 858,191
Telecom Equipment - Fiber Optics — 0.1% -
Corning, Inc.
Senior Notes M
5.45% due 11/15/2079 ........... ... .. ... ... .. 2,943,000 2,929,552 Transport - Air Freight — 0.1%
Telephone - Integrated — 0.7% - Cargo Aircraft Management, Inc.
AT&T. Inc. omEany Guar. Notes X
Senior Notes 4.75% due 02/01/2028* .. ....................... 1,480,000 1,435,600
3.85% due 06/01/2060 .......................... 749,000 614,943 Transport - Equipment & Leasing — 0.1%
AT&T, Inc. GATX Corp.
Senior Notes Senior Notes
4.50% due 05/15/2035 . ................... ...l 7,438,000 7,438,169 3.25% due 09/15/2026 . .................... ... 1,495,000 1,449,198
AT&T, Inc. -
Senior Notes
4.75% due 05/15/2046 . ........... ... ... ... ... 892,000 881,128 Transport - Rail — 0.2%
AT&T, Inc. Burlington Northern Santa Fe LLC
Senior Notes Senior Notes
4.90% due 08/15/2037 . .......... ... ... . ... ... 2,879,000 2,930,134 3.55% due 02/15/2050 . ... 837,000 832,371
CenturyLink, Inc. Kansas City Southern
Senior Notes Company Guar. Notes
5.13% due 12/15/2026* ......... .. ... .. .. ... ..., 277,000 256,225 4.70% due 05/01/2048 . ........... .. ... ... ... 1,033,000 1,013,620
Lumen Technologies, Inc. Norfolk Southern Corp.
Senior Notes Senior Notes
5.38% due 06/15/2029* ... ... .. ... .. ... 736,000 630,325 2.30% due 05/15/2031 .. ....... ... ... 393,000 344,258
Verizon Communications, Inc. Norfolk Southern Corp.
Senior Bonds Senior Notes
2.85% due 09/03/2041 ... ... 1,828,000 1,452,429 3.70% due 03/15/2053 . .................... ... 1,390,000 1,193,337
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U.S. CORPORATE BONDS & NOTES (continued)
Transport - Rail (continued) Banks - Commercial (continued)

Norfolk Southern Corp. BPCE SA
Senior Notes Sub. Bonds
410% due 05/15/2049 ... ... ... ... ... ... ... $1,118,000 $ 1,030,458 3.58% due 10/19/2042* . ... ... .. ... ... .. .. $4.152,000 $ 3,190,145

T 4414044 Canadian Imperial Bank of Commerce
e Senior Notes
Transport - Services — 0.1% 0.95% due 10/23/2025 . ............. ... ........ 1,388,000 1,269,296

FedEx Corp. Canadian Imperial Bank of Commerce
Company Guar. Notes Senior Notes
2.40% due 05/15/2031# . ...................... 612,000 529,678 2.25% due 01/28/2025 . ........... ... .......... 400,000 387,394

FedEx Corp. Pass Through Trust Canadian Imperial Bank of Commerce
Senior Sec. Notes Senior Notes
Series 2020-1, Class AA 3.30% due 04/07/2025# . ....................... 4,151,000 4,125,606
1.88% due 08/20/2035 ....... ... ... ... ...... 2,155,990 1,893,406 Cooperatieve Rabobank UA

United Parcel Service, Inc. Senior Notes
Senior Notes 1.00% due 09/24/2026* . ........................ 5,290,000 4,805,846
3.90% due 04/01/2025 ... ... ... ... ......... 1,451,000 1,477,843 Danske Bank A/S

W Senior Notes
dad il 0.98% due 09/10/2025* . . .......... ... ... 2,230,000 2,083,281
Trucking/Leasing — 0.1% Danske Bank A/S

Penske Truck Leasing Co. LP/PTL Finance Corp. Senior Notes
Senior Notes 3.24% due 12/20/2025* . ... ... 2,450,000 2,378,102
3.40% due 11/15/2026* . ... ......... .. ... ..., 2,856,000 2,781,168 ING Groep NV

Vitamins & Nutrition Products — 0.0% 18%‘?; ,(\1‘0;6(3)7/01/2026* 4323.000 3.966.951
HLF Financing Sarl LLC/Herbalife International, Inc. ING ‘Grog “V """"""""""""" e s
Company Guar. Notes SeniorpNotes
0 *
4.88% due 06/01/2029% .................oone 1364000 980743 463% dug 01/06/2026% .. ... 1185000 1,201,260
Water — 0.0% Intesa Sanpaolo SpA

Essential Utilities, Inc. Sub. Notes
Senior Bonds 4.95% due 06/01/2042* .. .......... ... 2,864,000 2,163,154
3.35% due 04/15/2050 . ... 1,099,000 856,513 National Bank of Canada

[ Company Guar. Notes
Total ?Stcﬁ?%r;;g ggg)"s & Notes 67 190,420 0.55% dug 11/15/2024 .. ... 2693000 2587158
cos TISESE i it National Bank of Canada
FOREIGN CORPORATE BONDS & NOTES — 8.8% Senior Notes
Agricultural Chemicals — 0.0% 215% due 10/07/2022* . . ........ ... ... ... 2,096,000 2,095,409

Consolidated Energy Finance SA Standard Chartered PLC
Company Guar. Notes Senior Notes
5.63% due 10/15/2028* .. .......... ... ... ... ... 687,000 628,605 2.82% due 01/30/2026* . . ....................... 1,530,000 1,467,869

Agricultural Operations — 0.0% S”rsmto.moNMt'tS“' Trust Bank, Ltd.
Viterra Finance BV 0.85°% due 03/25/2024° 3936000 3763771
Company Guar. Notes .85% due 03/25/2024* ... ... ... ... .. ... ... ... ,936, 763,
o . Swedbank AB
3.20% due 04/21/2031* . ... ... L 907,000 ﬂ Senior Notes
Auto - Cars/Light Trucks — 0.1% 154% due 11/16/2026* . ........................ 4,742,000 4,330,627

Hyundai Capital Services, Inc. Toronto-Dominion Bank
Senior Notes Senior Notes
1.25% due 02/08/2026* . ....................... 1,451,000 1,318,101 1.25% due 12/13/2024# .. .......... ... ... ... ... 1,475,000 1,408,237

Auto/Truck Parts & Equipment - Original — 0.0% 49,097,991

Apt(l:vomb% @p(tall\ja(rzolil%tes Banks - Special Purpose — 0.2%

3.25% dug 03/01/2032 ... .. o 801,000 706,659 Degﬁ%’;ﬁ&fﬁ“k of Japan, Inc.
Banks - Commercial — 1.7% 1.75% due 02/18/2025% ... .......... ... .. .. ..... 5,124,000 4,957,368

Bagwaﬁgﬂ'sm BM Building - Residential/Commercial — 0.0%

3.26% due 01/21/2032% ...\ oo 3000000 2715337 Matamy Group Corp.

Bank of Montreal 4.63% due 03/01/2030% . . ... 790,000 658,347
Senior Notes _ _
150% due 01/10/2025 ........................ 2,994,000 2,842,081 Cable/Satellite TV — 0.1%

Bank of Montreal Altice Financing SA
Senior Notes Senior Sec. Notes
3.80% due 06/07/2025 .. ... 2317000 2.316,467 5.00% due 01/15/2028* .. ........ ... ... .. ... ... 1,226,000 1,109,530

Comcast Corp.
Company Guar. Notes
415% due 10/15/2028 . ........... ... ... ... 1,485,000 1,521,016
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FOREIGN CORPORATE BONDS & NOTES (continued)
Cable/Satellite TV (continued) Computers - Memory Devices — 0.0%
UPC Broadband Finco BV Seagate HDD Cayman
Senior Sec. Notes Company Guar. Notes
4.88% due 07/15/2031* .......... ... ... $ 590,000 § 541,108 4.09% due 06/01/2029 .......... ... .. ...l $ 520,000 $ 490,006
3,171,654 Containers - Metal/Glass — 0.0%
Casino Hotels — 0.1% - Ardagh Mgtal P_ackaging Finance USA LLC/Ardagh Metal
Melco Resorts Finance, Ltd. Packaging Finance PLG
Senior Notes Semgr Sec. Notes X
5.38% due 12/04/2029% ... ... ... i 604000 438,337 3.25% due 0/01/2028% ...............cevinnn #3000 367,487
Wynn Macau, Ltd. Containers - Paper/Plastic — 0.1%
Senior Notes Klabin Austria GmbH
5.13% due 12/15/2029* . ......... ... ... ... . .... 1,798,000 1,348,500 Company Guar. Notes
1786837 7.00% due 04/03/2049% .. ... ... ... ... ... ... 2,208,000 2,165,209
o - Cosmetics & Toiletries — 0.1%
cem';y;;&g'g; 0.1% GSK Consumer Healthcare Capital UK PLC
Senior Sec. Notes Company Guar. Notes
5.13% dug 07/15/2029% ... ..\ o\t 783000 683461 3.13% due 03/24/2025% ........................ 239,000 2372246
Altice France SA Cruise Lines — 0.2%
Senior Sec. Notes Carnival Corp.
5.50% due 01/15/2028* . ......... .. ... . ..., 121,000 107,690 Senior Notes
Altice France SA 5.75% due 03/01/2027* . ....... ... ... ... ..., 1,530,000 1,354,050
Senior Sec. Notes Carnival Corp.
5.50% due 10/15/2029* ............ ... ... ... ..... 1,046,000 907,405 Company Guar. Notes
Altice France SA 10.50% due 06/01/2030* .. ....................... 140,000 142,196
Senior Sec. Notes NCL Corp., Ltd.
8.13% due 02/01/2027* ... ... ... 215,000 215,650 Senior Notes
Vodafone Group PLC 3.63% due 12/15/2024* .. ... ... ... ... 1,721,000 1,544,038
Senior Notes Royal Caribbean Cruises, Ltd.
5.25% due 05/30/2048 . ...... ... ... ... 758,000 760,521 Senior Notes
m 4.25% due 07/01/2026™ ......... .. ... ... ....... 1,277,000 1,090,060
Chemicals - Diversified — 0.1% 4130344
Braskem Netherlands Finance BV Diversified Banking Institutions — 2.3%
Company Guar. Notes Banco Santander SA
450% due 01/10/2028* ......................... 1,974,000 1,898,337 Senior Notes
Braskem Netherlands Finance BV 1.72% due 09/14/2027 .. ........ ... ... ......... 1,800,000 1,599,501
Company Guar. Notes Banco Santander SA
450% due 01/31/2030* ......................... 265,000 246,670 Senior Notes
Trinseo Materials Operating SCA/Trinseo Materials Finance, 2.71% due 06/27/2024 ... ... ... ... ... ... ... ... 1,600,000 1,574,880
Inc. Banco Santander SA
Company Guar. Notes Senior Notes
513% due 04/01/2029* ... ... .. ... ... ... ... 611,000 518,606 3.89% due 05/24/2024 ... ... .. ... ... ... ... ..., 2,200,000 2,210,263
ZT&GB Bank o]‘ Nova Scotia
bt Senior Notes
Chemicals - Specialty — 0.0% 2.95% due 03/11/2027 .......... ... ... ... ... 1,524,000 1,458,810
Methanex Corp. Bank of Nova Scotia
Senior Notes Sub. Notes
513% due 10/15/2027 . .......... ... ... .. ... 647,000 624,381 4.59% due 05/04/2037 ...l 2,692,000 2,549,308
Coffee — 0.0% Barclays PLC
JDE Peet's NV Sub. Notes
Company Guar. Notes 3.56% due 09/23/2035 .. ... ... 3,748,000 3,262,897
2.25% dug 09/24/2031% ... 1376000 1,102,347 BP Paribas SA
) ] ) _ Senior Notes
Commercial Services - Finance — 0.0% 1.32% due 01/13/2027* ... ... ... ... 2590000 2,317,662
Paysafe Finance PLC/Paysafe Holdings US Corp. BNP Paribas SA
Senior Sec. Notes Senior Notes
4.00% due 06/15/2029" ...................... ... 665,000 517,869 1.68% due 06/30/2027* ... ... ... ... 3193000 2,862,736
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FOREIGN CORPORATE BONDS & NOTES (continued)
Diversified Banking Institutions (continued) Diversified Banking Institutions (continued)
BNP Paribas SA UniCredit SpA
Senior Notes Senior Notes
2.87% due 04/19/2032* . ........ ... ... ... ... .... $1,738,000  $1,491577 2.57% due 09/22/2026* .. ....................... $3,3563,000 § 3,058,379
Credit Agricole SA UniCredit SpA
Senior Notes Sub. Bonds
1.25% due 01/26/2027* . ........................ 2,068,000 1,851,461 5.46% due 06/30/2035* . ....... ... ... 3,626,000 3,259,104
Deutsche Bank AG Py
Senior Notes M
2.22% due 09/18/2024 ... ... ... ... ... ... 1,250,000 1,218,405 Diversified Manufacturing Operations — 0.3%
Deutsche Bank AG GE Capital International Funding Co. ULC
Sub. Notes Company Guar. Notes
3.74% due 01/07/2033 . ............. ... 3,355,000 2,739,276 442% due 11/15/2035 ........... ... 4,220,000 4,167,165
Deutsche Bank AG/New York NY Siemens Financieringsmaatschappij NV
Senior Notes Company Guar. Notes
2.31% due 11/16/2027 . .......... .. .. ... ....... 1521000 1,347,443 2.15% due 03/11/2031* .. ....................... 1,462,000 1,272,414
HSBC Holdings PLC Siemens Financieringsmaatschappij NV
Senior Notes Company Guar. Notes
1.59% due 05/24(1:/2027 .......................... 3,771,000 3,373,562 3.25% due 05/27/2025% . ... ... .. 1,771,000 1,767,092
HSBC Holdings PL y—
Senior Notes M
2.25% due 11/22/2027 . ............ .. ... 3,240,000 2,943,285 Diversified Minerals — 0.1%
HSBC Holdings PLC FMG Resources August 2006 Pty., Ltd.
Senior Notes Company Guar. Notes
4.29% due 09/12/2026 . ......................... 1,310,000 1,305,268 4.50% due 09/15/2027* . .......... ... .. ... 646,000 621,885
HSBC Holdings PLC Teck Resources, Ltd.
Senior Notes Senior Notes
4.76% due 12/09/2025 ... . ... ... ... 4771,000 4,771,000 6.25% due 07/15/2041 ... ... ... .. .. .. ... .... 1,772,000 1,914,311
Mitsubishi UFJ Financial Group, Inc. T oomann
Senior Notes M
2.19% due 02/25/2025 ............... ... ... .. 1,378,000 1,324,852 Electric - Generation — 0.1%
Mizuho Financial Group, Inc. Colbun SA
Senior Notes Senior Notes
2.56% due 09/13/2025 .. ... . 4,097,000 3,976,857 315% due 01/19/2032* . ........................ 1,911,000 1,597,962
l\/llzsuuhbo Kllg[e:er;ual Group, Inc. Electric - Integrated — 0.1%
2.56% dug 09/13/2031 ..o\ oot 1,986,000 1,627,719 Enel Finance International NV
Natwest Group PLC Company Guar. Notes
Senior Notes 4.75% due 05/25/2047°# .. ... 2,225,000 2,132,663
1.64% due 06/14/2027 .. ...\ 1615000 1,447,663 Engie Energia Chile SA
Natwest Group PLC Senior Notes
Sub. Notes 3.40% due 01/28/2030* . ........................ 1,517,000 M
3.03% due11/28/2035 .......... ... .. ... 3,269,000 2,732,720 3,435,402
Natyeest Group PLC Finance - Consumer Loans — 0.0%
Senior Notes oeasy. Ltd
4.27% due 03/22/2025 . ............ .. ... 531,000 532,276 goeasy, L1d.
NatWest Markets PLC Gompany Guar. Notes
Senior Notes 4.38% due 05/01/2026* . ........................ 577,000 ﬂ
0.80% due 08/12/2024* .. ...... ... ... ..., 1,289,000 1,211,009 Finance - Leasing Companies — 0.1%
NatWest Markets PLC AerCap Ireland Capital DAC/AerCap Global Aviation Trust
Senior Notes Company Guar. Notes
3.48% due 03/22/2025" ...l 1,200,000 1,190,582 2.45% due 10/29/2026 . .............. ... 1,799,000 1,611,742
sogiete Generale SA Gold Mining — 0.1%
2.89% due 06/09/2082" ... ................... 1049000 869,694 A”%'gggfﬂy’*g‘ﬁ;‘r“ ioldngs PLC
Saciete Genarale SA 3.38% due T1/01/2028 .. oo\ oo 2589000 2278046
Gompany Guar. Notes AngloGold Ashanti Holdings PLC
3.63% due 03/01/2041% ... 1420000 1,030,255 % N g
UBS Group AG omfany Guar. Notes
Senior Notes 3.75% due 10/01/2030 ...................... ... 1,297,000 w
1.49% due 08/10/2027* ... ... ... ... ... ...... 1,810,000 1,614,775 3,399,951
B Stoup AS Insurance - Life/Health — 0.0%
o X Athene Holding, Ltd.
4.75% due 05/12/2028* . ......... ... ... . ....... 1,477,000 1,496,933 :
UBS Group Funding Swilzerland AG 345% 313585/1 5/2052 586000 426,981
Senior Notes . o QUE UD/10/2UdL ... ..o s s
4.13% due 09/24/2025* ... ... ... ... 269,000 270,643
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FOREIGN CORPORATE BONDS & NOTES (continued)
Insurance - Property/Casualty — 0.2% Metal - Diversified — 0.1%
Enstar Group, Ltd. South32 Treasury, Ltd.
Senior Notes Company Guar. Notes
3.10% due 09/01/2031 . ............. ... .. ...... $1,194,000  $1,005,268 4.35% due 04/14/2032*# . . .......... .. ... ... $3,764,000  $3,605,347
Enséteelgi(érro’t:gt,egtd. Meta_l - Iron—0.0%
4.95% due 06/01/2029 ...............oeeii 3708000 3,717,181 Mineral Resourcss, Ltd
= Senior Notes
4,722,449 8.00% due 11/01/2027% ... 246,000 253,480
Internet Financial Services — 0.0% Mineral Resources, Ltd.

ION Trading Technologies SARL Senior Notes X
Senior Sec. Notes 8.13% due 05/01/2027" ... 593,000 612,456
5.75% due 05/15/2028* ... ... 771,000 686,190 Mineral Resources, Lid.

. . _— Senior Notes
Investment Companies — 0.2% 8.50% due 05/01/2030" .......... ... 286,000 290,024

JAB Holdings BV —_—
Senior Notes 1,155,960
4.50% qUe 04/08/2052* ......................... 2,775,000 2,306,311 Motion Pictures & Services — 0.0%

Temasek Financial |, Ltd. Banijay Entertainment SASU
Company Guar. Notes Senior Sec. Notes
2.75% due 08/02/2061* ........... ... ... 3,030,000 2,294,073 538% due 03/01/2025* ... 823,000 800,854

4,600,384 Non - Hazardous Waste Disposal — 0.1%
Machinery - Construction & Mining — 0.1% Waste Connections, Inc.

Weir Group PLC Senior Notes
Senior Notes 2.20% due 01/15/2032 ............ ... ... ..l 1,680,000 1,410,916
2.20% due 05/13/2026* ... ... ... ... ... ... 4218,000 3,803,005 0il & Gas Drilling — 0.0%

Machinery - Pumps — 0.1% Nabors Industries, Ltd.

nVent Finance SARL Company Guar. Notes
Company Guar. Notes 7.25% due 01/15/2026* . ............ ... ... ..., 545,000 523,200
2.75% due 11/15/2031 ........... ... .. ... ... ..., 1,792,000 1,551,438 0il Companies - Exploration & Production — 0.2%

Medical Products — 0.1% EQT Corp.

STERIS PLC Senior Notes
Company Guar. Notes 3.63% due 05/15/2031* ... 4,124,000 3,704,948
3.75% due 03/15/2051 ... ... ... ... ... ... ... 1,640,000 1,318,830 Santos Finance, Ltd.

. . " o - Company Guar. Notes
Medical - Biomedical/Gene —0.1% 3.65% due 04/29/2081" ... 2005000 1,728,090
CSL UK Holdings, Ltd.
Strathcona Resources, Ltd.
Company Guar. Notes Senior Notes
4.75% due 04/27/2052* ... ... ... 833,000 828,373 .

Grifols Escrow Issuer SA 6.88% due 08/01/2026™ ......................... 1,424,000 1376412
Senior Notes 6,809,450
4.75% due 10/15/2028* . ... ... .. ... ... 750,000 685,313 : . —nne

Royalty Pharma PLC mllge(;p;i—)égln?d ; Integrated — 0.0%

Company Guar. Notes Senior Notes
0
215% due 09/02/2031 ... 2662000 2160615 5.95% dug 05/15/2035 .. ...\ oieees e 043000 1014505
3674301 0il - Field Services — 0.0%
Medical - Drugs — 0.1% Weatherford International, Ltd.
Shire Acquisitions Investments Ireland DAC Senior Sec. Notes
Company Guar. Notes 6.50% due 09/15/2028* ... ... ... ... .. ......... 378,000 371,858
0 —_—
3.20% due 09/23/2026 .. ................. ... 1,485,000 1,444,635 Paper & Related Products — 0.1%
Metal - Aluminum —0.0% Inversiones CMPC SA

Constellium SE Company Guar. Notes
Company Guar. Notes 3.00% due 04/06/2031*# .. . ... .. 1,689,000 1,418,777
5.63% due 06/15/2028* . ..... ... ... .. ... 723,000 693,691 Suzano Austria GmbH

Metal - Copper — 0.0% Company Guar. Notes

Hudbay Minerals, Inc. 313% due 01/15/2032 ... ... .. ... ... ... 1,304,000 1,091,709
Company Guar. Notes Suzano Austria GmbH
6.13% due 04/01/2029* . ........ ... ... ... ....... 621,000 556,503 Company Guar. Notes

Em—— 3.75% due 01/15/2031 . ......... ... ... ... ..., 1,734,000 1,539,584
4,050,070
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Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
FOREIGN CORPORATE BONDS & NOTES (continued)
Real Estate Operations & Development — 0.0% Telecom Services — 0.1%
Ontario Teachers’ Cadillac Fairview Properties Trust lliad Holding SAS
Senior Notes Senior Sec. Notes
2.50% due 10/15/2031* ... ... $1,061,000 § 926,477 7.00% due 10/15/2028" ... $ 990,000 § 954,192
Rental Auto/Equipment — 0.3% NT(T;(E#]]SQS; 832‘? Notes
Triton Container International, Ltd. . N
Company Guar. Notes 1.16% due 04/03/2026* .. ...................... 1,469,000 1,334,180
2.05% due 04/15/2026™ . ... 4,089,000 3,703,263 M
Trltélgrgﬁaﬂnt;lgi;lrntﬁ[ﬂgtslonal, 1 Telephone - Integrated — 0.1%
y N Telefonica Emisiones SAU
3.15% due 06/15/2031* ... ......... .. ... 3,813,000 3,238,794 Company Guar. Notes
6,942,057 4.90% due 03/06/2048 ........................ 1,464,000 1,319,081
Retail - Petroleum Products — 0.0% Te'g‘gg'g:ﬂi%ﬁgnﬁof’eéu
G Global Finance PLC .
Senior Sec. Notes 5.21% due 03/08/2047 ........................ 500,000 ﬂ
6.75% due 02/07/2025% . .. ... ... ... ... 811,000 789,711 1,790,941
Satellite Telecom — 0.1% Transport - Rail — 0.1%
Connect Finco SARL/Connect US Finco LLC Canadian Pacific Railway Co.
Senior Sec. Notes Company Guar. Notes
6.75% due 10/01/2026* . ... ... .................. 825,000 790,280 1.35% due 12/02/2024 . ....................... 2,429,000 2,309,718
Telesat Canada/Telesat LLC Canadian Pacific Railway Co.
Senior Sec. Notes Company Guar. Notes
4.88% due 06/01/2027*# ........................ 975,000 658,125 3.00% due 12/02/2041 . ......... ... 479,000 395,239
—1’ 448,405 Canadian Pacific Railway Co.
- - Company Guar. Notes
Set/gulfitVLSEfViGB% AELM% 6.13% due 09/15/2115 ... ....... ... .. ... ...... 577,000 649,973
tlas Luxco 4 o oon
Senior Sec. Notes M
4.63% due 06/01/2028* .. ... ... ... . ... ... 610,000 545,377 Total Foreign Corporate Bonds & Notes
Atlas Luxco 4 SARL (cost $274,372,665) .. ... 249,199,450
Senior Sec. Notes o -
4.63% due 06/01/2028* ..o 200000 177003  [ORCIGN GOVERNMENT OBLIGATIONS —0.5%
’ Banks - Special Purpose — 0.3%
Garda World Security Corp.
X BNG Bank NV
Senior Notes Senior Notes
0 *
6.00% due 06/01/2029% . ... 354000 286,754 050% due 11/24/2025% . ... ... oo 1102000 1,014,429
1,009,224 Industrial Bank of Korea
; - 9 - Senior Notes
Semiconductor Components - Integrated Circuits — 0.1% 1.04% due 06/22/2025% .+ oo 4,975,000 4,654,809
TSMC Global, Ltd. Korea Devel  Bank
Company Guar. Notes Oggni;vﬁgtzg]e” an
0 *
. (:"75 & d|U: ng/ 2 2[:]25/ """"""""""""" 2791000 2565828 0.50% due 10/27/2023 oo ooo 1289000 1251414
upraNational Banks — 0.7% Py
African Development Bank M
Senior Notes Sovereign — 0.2%
0.75% due 04/03/2023 . ........................ 3,066,000 3,030,815 Republic of Chile
Asian Infrastructure Investment Bank Senior Notes
Senior Notes 2.75% due 01/31/2027 . ........... ... ..., 920,000 881,164
0.50% due 10/30/2024 ... ... ... ... ... .. ...... 3,598,000 3,402,295 Republic of Italy
European Bank for Reconstruction & Development Senior Notes
Senior Notes 3.88% due 05/06/2051 . ......... ...l 1,462,000 1,193,160
1.50% due 02/13/2025 . ........................ 3,663,000 3,540,254 United Mexican States
Inter-American Development Bank Senior Notes
Bonds 428% due 08/14/2041 ... ....... ... ... ... .. .. 5,282,000 4,500,326
1.13% due 07/20/2028 . ........................ 4,325,000 3,869,404 T 6574650
International Bank for Reconstruction & Development b
Senior Notes Total Foreign Government Obligations
0.75% due 11/24/2027 . ........................ 4,320,000 3,842,725 (cost$15,003570) ... ... 13,495,302
International Bank for Reconstruction & Development U.S. GOVERNMENT AGENCIES — 48.7%
Senior Notes Federal Home Loan Bank — 0.3%
313% due 12012025 ... 2124000 2145789 213% due 09/14/2029 . ... 7765000 7,266,696
19,831,282 3.25% due 11/16/2028# ....................... 1,000,000 1,016,465
I 5.50% due 07/15/2036 ........................ 250,000 306,412
__ 8589578
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Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. GOVERNMENT AGENCIES (continued)
Federal Home Loan Mtg. Corp. — 8.9% Federal Home Loan Mtg. Corp. (continued)
2.00% due 02/01/2036 ............ ... ..., $17,222,389  $16,292,386 5.50% due 02/01/2035 . ....... ... 56,320 § 58,924
2.00% due 05/01/2051 . ......... ... L. 5,617,101 4,988,819 5.50% due 07/01/2035 ... 8,407 9,073
2.00% due 06/01/2051 ... ......... .. ... ..., 15,607,704 13,932,950 5.50% due 01/01/2036 ....................... 80,999 87,291
2.00% due 09/01/2051 ... ... . ... ... 23,482,364 20,981,958 5.50% due 05/01/2037 ... 15,358 16,618
2.00% due 02/01/2052 . ... ... ... .. ... ..., 4,915,063 4,365,037 6.00% due 10/01/2033 . .......... ... .. ..., 69,900 74,083
2.50% due 01/01/2028 ... ....... ... ..., 385,279 378,003 6.00% due 07/01/2035 ..................... .. 59,841 63,262
2.50% due 04/01/2028 . ... ... ... ... ... ..., 1,017,083 1,001,617 6.00% due 03/01/2040 ................ ... ... 91,418 100,532
2.50% due 03/01/2031 ... 607,598 598,309 6.50% due 02/01/2035 ... ... ... ... ... ... 1,052 1,119
2.50% due 10/01/2032 . ........... . ... 2,783,202 2,740,585 6.50% due 02/01/2036 . ...................... 11,551 12,428
2.50% due 11/01/2032 . ... 767,316 755,568 6.50% due 09/01/2036 ....................... 150 160
2.50% due 09/01/2051 ... ....... ... ... ... 11,377,995 10,485,837 6.50% due 05/01/2037 . .......... ... ... ..., 14,375 15,524
2.50% due 11/01/2051 ... ... 21,069,395 19,417,852 6.75% due 09/15/2029 ... ... ... 500,000 625,733
3.00% due 08/01/2027 ............. .. ... ...... 143,882 143,157 6.75% due 03/15/2031 . ........ .. ... .. ... ... 250,000 317,875
3.00% due 05/01/2035 ........................ 2,425,430 2,404,189 Federal Home Loan Mtg. Corp. FRS
3.00% due 10/01/2042 ... ... ... ... ... 1,035,257 1,009,385 1.74% (6 ML+1.49%)
3.00% due 11/01/2042 ... ... ..., 731,987 713,617 due 02/01/2037 ........... ... ... 68,671 70,499
3.00% due 02/01/2043 ... ... ... .. ... ... ..., 638,604 627,102 2.54% (12 ML+1.88%)
3.00% due 04/01/2043 ... ... ... .. 1,418,004 1,381,237 due 11/01/2037 .. ... . ... ... 656,784 679,365
3.00% due 05/01/2043 . ....................... 974,976 950,404 Federal Home Loan Mtg. Corp. REMIC
3.00% due 08/01/2043 ... ... ... ............ 2,697,579 2,627,507 Series 4740, Class BA
3.00% due 10/01/2045 ... ... ... ... L 1,980,720 1,921,398 3.00% due 09/15/2045(3) . ........... .. ..., 818,073 807,911
3.00% due 08/01/2046 ........................ 713,264 691,751 Federal Home Loan Mtg. Corp. REMIC FRS
3.00% due 11/01/2046 . ... ... ... ... ... ... ... 2,513,668 2,436,278 Series 3572, Class JS
3.50% due 01/01/2032 . .......... ... ... 2,311,813 2,344,713 5.93% (6.80%-1 ML)
350% due 11/01/2041 ... ...l 184,236 184,129 due 09/15/20393)4)(6) . . . ..o 426,785 36,149
350% due 03/01/2042 . ... ... ... . ........... 2,073,820 2,072,619 951519928
3.50% due 04/01/2042 ... ... ... ... ... ..., 1,306,664 1,305,907 Eiiicbithine
350% due 06/01/2042 . ....................... 491,904 491,619 Federal National Mtg. Assoc. — 27.5%
3.50% due 08/01/2042 .. ... ... .. ... ... .. ... ... 1,002,982 1,002,401 1.50% due 05/01/2036 ....................... 3,826,617 3,535,850
3.50% due 09/01/2043 . ... ... ... ... 611,614 611,260 1.50% due 12/01/2050 ....................... 17,708,105 15,059,050
350% due 03/01/2045 ... ... ... . .. . ... ... 591,892 591,081 1.50% due 03/01/2051 ... ... ... ........... 6,002,064 5,103,109
3.50% due 07/01/2045 . ... ... ... .. 4,982,700 4,973,281 2.00% due 07/01/2035 . ............. .. ... ... 5,879,494 5,560,469
350% due 08/01/2045 ... ... ... ... ..., 1,073,829 1,072,043 2.00% due 11/01/2035 ....................... 6,141,901 5,808,447
350% due 11/01/2045 . ... ... . ... ... ... 1,167,317 1,165,155 2.00% due 05/01/2036 ....................... 16,119,626 15,244,537
350% due 01/01/2046 ........................ 803,073 800,787 2.00% due 05/01/2041 ....................... 7,181,443 6,486,927
3.50% due 03/01/2046 . .......... . ... ... ... .. 852,879 849,809 2.00% due 10/01/2050 ................ ... ... 8,717,729 7,769,192
350% due 12/01/2046 . .......... ... . . . 245 471 244 250 2.00% due 12/01/2050 . ...................... 10,767,699 9,596,926
350% due 11/01/2047 ... ... ... . ... ... 5,586,730 5,559,293 2.00% due 04/01/2051 ... ... ... ... 32,262,170 28,796,638
350% due 01/01/2048 ... .. ... ... .. ... ... ... 5,715,833 5,687,906 2.00% due 05/01/2051 ....................... 18,197,781 16,185,061
3.50% due 03/01/2048 . ... ... ... . ... ... ... .. 8,578,673 8,536,568 2.00% due 06/01/2051 . ............ ... ..., 25,570,805 22,833,818
350% due 08/01/2049 ... ... ... ............ 3,735,023 3,691,505 2.00% due 10/01/2051 .................... ... 17,287,574 15,382,353
3.50% due 08/01/2051 ... ... . ... .. 10,155,205 10,027,962 2.00% due 11/01/2051 ......... ... .. ... ... 9,191,755 8,214,891
3.50% due 02/01/2052 . ... ... ... ... .. ..., 8,068,082 7,922,087 2.00% due 12/01/2051 ................ ... ... 24,381,074 21,676,655
400% due 03/01/2023 ... ... ... 12 12 2.00% due 03/01/2052 . ............. .. ....... 29,661,340 26,336,721
4.00% due 09/01/2040 . ............ ... 508,640 521,696 2.50% due 12/01/2026 ....................... 204,975 201,718
400% due 07/01/2044 . ... ... . ... ... ... ... 27,067 27699 2.50% due 02/01/2028 . ........ ... ... ... ... 514,731 503,786
4.00% due 10/01/2045 ... ... ... 1,002,644 1,028,036 2.50% due 04/01/2028 ................. ... ... 272,676 268,121
400% due 01/01/2046 . ....................... 9,951,886 10,199,539 2.50% due 07/01/2031 ................... ..., 1,673,076 1,646,213
400% due 01/01/2047 .. ... . ... . ... . . ... ... 31,066 31,865 2.50% due 08/01/2031 ... .................. 7,471,469 7,352,080
400% due 07/01/2049 . ....................... 3,401,274 3,439,657 2.50% due 01/01/2032 . ............. .. ... ... 1,351,539 1,329,831
4.00% due 01/01/2050 . ............ ... ... 1,561,522 1,572,290 2.50% due 02/01/2032 ............ .. ... ... 582,406 573,030
4.00% due 06/01/2052 ... ... 20,000,000 20,027,050 2.50% due 04/01/2035 ............ ... .. ... ... 3,589,942 3,483,340
450% due 12/01/2039 .. ... ... . ... .. 310,518 323,244 250% due 05/01/2035 . ........... ... ........ 5,881,587 5,706,931
450% due 04/01/2044 . ... ... ... ... ... ... 43,268 45,058 2.50% due 06/01/2050 . ...................... 413,168 381,571
450% due 07/01/2045 ... ... .. ... 7,830,791 7,984,361 2.50% due 07/01/2050 ............ ... .. ..., 6,761,661 6,297,048
450% due 05/01/2048 ... ... .. 1,036,180 1,068,298 2.50% due 08/01/2050 .................... ... 2,873,013 2,650,507
450% due 12/01/2048 ... ... ... ... ... 4,682,323 4,777,880 2.50% due 10/01/2050 .................... ... 1,543,308 1,424,943
450% due 06/01/2052 .. ... 25,000,000 25,474,689 2.50% due 05/01/2051 ................... ..., 12,851,849 11,845,893
5.00% due 10/01/2033 . ... ... ... . 419 434 2.50% due 06/01/2051 . ...................... 22,747,326 20,965,653
5.00% due 05/01/2034 ... ... ... ... .. 16,677 17,387 2.50% due 07/01/2051 ... L 14,259,252 13,141,579
5.00% due 06/01/2039 . ........ ... ... .. ... 176,959 188,583 2.50% due 08/01/2051 ... ........... ... ..... 12,961,461 11,945,087
5.00% due 07/01/2040 ... ....... ... ... ... .. 196,563 208,392 2.50% due 11/01/2051 . ............ ... ... ... 14,457,723 13,383,709
5.00% due 11/01/2043 ... .. ... ... ... ..., 1,512,020 1,609,419 2.50% due 02/01/2052 ............ ... ... 29,726,902 27,428,906
550% due 11/01/2032 . ......... . ... ... 3,838 4,057 2.50% due 04/01/2052 . ............... ..., 19,913,045 18,364,408
550% due 07/01/2034 ... .. ... ... .. ... .. ..., 13,542 14,415 3.00% due 10/01/2027 .................... ... 189,740 188,982
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U.S. GOVERNMENT AGENCIES (continued)
Federal National Mtg. Assoc. (continued) Federal National Mtg. Assoc. (continued)
3.00% due 12/01/2027 . ......... .. ... ... ... $ 561240 $ 561,370 4.00% due 05/01/2047 . ......... ... .. ... $1,090,998 § 1,111,233
3.00% due 01/01/2028 ... ... ... ... ... ... .. 880,303 879,437 4.00% due 06/01/2047 . .......... . ... .. 2,061,854 2,099,406
3.00% due 03/01/2030 . ... ... ... ... 743,378 743,555 4.00% due 07/01/2047 . ......... ... .. ... ... 5,517,611 5,616,585
3.00% due 10/01/2030 .......... . ... ... 1,149,369 1,148,951 4.00% due 08/01/2047 . .......... ... ..., 3,763,504 3,823,698
3.00% due 10/01/2032 . ... ... ... .. 2,301,446 2,296,336 4.00% due 06/01/2048 .......... ... .. ... ..., 4,181,256 4,240,209
3.00% due 02/01/2033 ... ... ... ... .. 9,532,158 9,525,855 4.00% due 09/01/2048 . .......... ... ........ 2,563,054 2,598,980
3.00% due 07/01/2034 ... ..... ... .. ... ...... 443,782 440,615 4.00% due 12/01/2048 .......... ... .. ... 873,715 880,429
3.00% due 05/01/2037 . ......... . ... ... 24,832,556 24,537,037 400% due 01/01/2049 . ....................... 3,367,296 3,397,594
3.00% due 06/01/2037 . ... ... ... ... ... 35,000,000 34,583,484 4.00% due 03/01/2049 .......... ... .. ... 1,143,146 1,152,931
3.00% due 11/01/2039 ... ... . ... 3,024,381 2,943,835 4.00% due 03/01/2050 . ... 3,155,060 3,173,219
3.00% due 03/01/2042 . ... ... ... .. ... ...... 1,310,264 1,276,480 4.00% due 08/01/2050 ............. .. ..., 8,855,634 8,906,273
3.00% due 12/01/2042 . ... ... ... 1,731,866 1,686,672 4.00% due 04/01/2052 . .......... ... 19,829,780 19,857,776
3.00% due 02/01/2043 ... ... ... ... ..., 2,633,036 2,562,785 4.00% due 05/01/2052 . ......... ... ... ..l 24,946,297 24,981,270
3.00% due 05/01/2043 ... ... . ... .. 1,148,231 1,118,097 4.00% due 06/01/2052 . .......... ... .. 20,000,000 20,032,989
3.00% due 02/01/2045 .. ... ... ... ... ..., 162,050 157,101 450% due 11/01/2022 . ......... ... ... .. ... 49 50
3.00% due 05/01/2046 ... ... ... ... ... 1,095,843 1,062,383 450% due 10/01/2024 ... .. 113,032 116,013
3.00% due 08/01/2046 ........................ 3,418,665 3,314,037 450% due 03/01/2025 .......... ... 100,402 103,049
3.00% due 09/01/2046 ........ ... ..., 592,511 574,055 450% due 02/01/2040 ... 640,527 671,280
3.00% due 12/01/2046 . ... ... ... . ... ..., 220,835 215,137 450% due 05/01/2040 .......... ... ... 129,391 134,361
3.00% due 01/01/2047 . ......... .. ... .. 1,308,259 1,260,228 450% due 08/01/2045 ... .. 6,693,722 7,024,058
3.00% due 09/01/2048 . ... ... ... ... ......... 3,788,432 3,668,011 450% due 06/01/2048 .......... ... .. ... ... 3,154,599 3,230,219
3.00% due 11/01/2048 ... ... ... ... ... .. 8,154,866 7,899,129 450% due 10/01/2048 . ... .. 1,991,224 2,035,745
3.00% due 06/01/2049 ... ... ... ... ... ...... 5,315,597 5,113,379 450% due 11/01/2048 .......... ... .. ... ..., 2,483,518 2,534,847
3.00% due 03/01/2050 ........... ... 4,602,084 4,415,801 450% due 12/01/2048 . ... 3,610,401 3,689,725
3.00% due 02/01/2052 .. ........... .. ... ..., 42914693 40,984,144 450% due 10/01/2049 .......... ... ... 2,584,624 2,638,992
3.00% due 04/01/2052 ... ... . ... ... 29,773,346 28,415,475 5.00% due 01/01/2023 . .......... ... ..., 773 793
3.50% due 08/01/2026 . ... ... ... ... ... ...... 316,740 319,475 5.00% due 04/01/2023 .......... ... .. ... ... 1,690 1,731
3.50% due 09/01/2026 ........ ... ... .. 379,382 382,621 5.00% due 10/01/2024 . ........... ... ... ... 22,786 23,381
3.50% due 08/01/2027 ............. .. ... ...... 77,082 77,728 5.00% due 09/01/2033 .......... ... ... 227,403 241,698
3.50% due 10/01/2028 ... ... .. ... .. 1,010,813 1,022,985 5.00% due 10/01/2033 ............... ... .. 1,092 1,161
350% due 03/01/2033 ... ... ... ... 793,031 803,898 5.00% due 03/01/2034 .......... ... ... .. ...... 19,232 20,453
3.50% due 08/01/2033 ... ... ... ... ... 157,141 159,171 5.00% due 04/01/2040 ........................ 259,938 269,207
350% due 12/01/2041 ... L 415,711 415,133 5.00% due 05/01/2040 ........................ 298,866 314,983
3.50% due 03/01/2042 . ... .. 253,644 253,292 5.00% due 06/01/2040 ..................... ... 1,008,481 1,073,469
350% due 08/01/2042 . ... ... ... ... .. ..., 2,386,698 2,378,511 5.00% due 07/01/2040 ........................ 97,243 101,448
3.50% due 09/01/2042 . ... ... ... .. 173,550 173,309 5.00% due 02/01/2045 . ........... ..., 982,998 1,046,642
350% due 02/01/2043 ... ... ... ... ... 1,481,733 1,505,365 550% due 12/01/2029 .......... ... ... ..., 80,471 84,215
3.50% due 07/01/2045 ... ... lL. 898,847 896,083 5.50% due 04/01/2033 . ... .. 21,213 22,652
350% due 08/01/2045 ... ... ... ... ..., 838,492 835,908 5.50% due 12/01/2033 .......... ... ... 40,185 43,268
3.50% due 09/01/2045 ... ... L. 210,121 209,178 5.50% due 07/01/2037 . ........... ... .. 131,970 142,595
350% due 10/01/2045 ... ... ... ...l 1,892,818 1,886,601 5.50% due 08/01/2037 .......... ... .. ... ..., 1,119,641 1,210,617
3.50% due 11/01/2045 ... 1,376,060 1,369,122 5.50% due 06/01/2038 ........................ 87,245 94,379
350% due 12/01/2045 ... ... ... ...l 3,889,649 3,876,096 5.50% due 09/01/2039 .......... ... 214,317 231,762
3.50% due 02/01/2046 . ......... . ... ... 847,770 844,726 6.00% due 02/01/2032 . ........... ..., 2,329 2,455
350% due 03/01/2046 . ........... ... ... ...... 2,423,430 2,410,473 6.00% due 08/01/2034 ............. ... ........ 11,281 12,403
3.50% due 07/01/2046 ... ... . ... .. .. 4,667,615 4,651,321 6.00% due 10/01/2034 . ............... ... ... 23 24
350% due 01/01/2047 . ......... ... .. ... ... ... 2,647,544 2,633,296 6.00% due 11/01/2035 ........................ 14,096 14,878
3.50% due 09/01/2047 ... ... ... 8,501,463 8,481,011 6.00% due 06/01/2036 ........................ 24,582 27,029
350% due 12/01/2047 ... ...l 11,500,333 11,418,045 6.00% due 12/01/2036 ............... ... ...... 183,667 201,919
3.50% due 04/01/2048 ... ... ... ... .. 6,401,256 6,364,788 6.00% due 07/01/2038 ........................ 210,048 230,974
350% due 08/01/2049 . ... ... ... ............ 526,559 519,262 6.00% due 09/01/2038 ........................ 135,288 148,755
3.50% due 04/01/2052 ... ... ... 21,824,713 21,416,187 6.00% due 11/01/2038 ................ ... ... 112,971 124,227
4.00% due 11/01/2025 . .......... .. ... .. ..., 28,124 28,684 6.00% due 06/01/2040 ........................ 37,811 41,562
400% due 03/01/2039 ... ... 1,607,379 1,630,458 6.50% due 10/01/2037 . .............. . ... 8,838 9,492
4.00% due 07/01/2040 . ............ ... 89,123 91,344 6.50% due 11/01/2037 ............... ... ...... 14,625 15,545
4.00% due 09/01/2040 . ....................... 40,678 41,688 Federal National Mtg. Assoc. FRS
4.00% due 10/01/2040 . ............ ... ..., 82,890 84,932 1.92% (6 ML+1.54%)
400% due 12/01/2040 ... 1,055,527 1,081,746 due09/01/2035 .. ... ... 729,430 750,513
4.00% due 10/01/2041 ... ... . 595,010 609,799 2.06% (12 ML+1.57%)
400% due 11/01/2041 . ...l 456,270 467,579 dug 05/01/2037 . ... ... . . . 102,380 105,656
4.00% due 01/01/2043 ... ....... ... ..., 2,085,909 2,137,660 2.07% (12 ML+1.82%)
400% due 02/01/2045 .. ... ... 2,836,042 2,906,362 due 10/01/2040 .. ... ... 107,337 111,116
4.00% due 02/01/2046 . .......... .. ... ..., 716,648 732,661 2.08% (12 ML+1.83%)
4.00% due 06/01/2046 . ....................... 450,141 460,803 due10/01/2040 . ... ... ... . ... ... 301,382 311,306
4.00% due 01/01/2047 ... ... ... ... ... ..... 1,368,094 1,394,936
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Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. GOVERNMENT AGENCIES (continued)
Federal National Mtg. Assoc. (continued) Uniform Mtg. Backed Securities (continued)
2.08% (12 ML+1.77%) 350% due June 30 TBA ... ... ............ $30217,000 $ 29,619,742
due 05/01/2040 . .. 557883 $ 575,155 450% due June 30TBA ... ... . o 35,000,000 35,616,602
2.39% (1 Yr USTYCR+2.22%) o
Qe 100012035 .o 487,040 505,698 _ 204345993
2.32% (12 ML+1.66%) Total U.S. Government Agencies
due 07/01/2089 . . . 431,988 442,931 (cost $1,442,804209) ... .................... 1,373,122,136
2.36% (12 ML+1.91%) U.S. GOVERNMENT TREASURIES — 12.2%
due 0B/01/2035 ... ... L 401,135 416,931 United States Treasury Bonds . 6.4%
2.61% (1 Yr USTYCR+2.27%) 1.75% due 08/15/2041 .. ... 20,674,000 16,104,723
dug 11/01/2036 ... 228,316 237,978 1.88% due 02/15/2081 . ..o 5,500,000 4200,840
Fedseefﬁ'ez‘g%ﬂ”?ag'g'otgcfl*assssoﬁpREM'C 1.88% due 11/45/2051 ..o 25,904,000 19,804,418
-100, 2.00% due T1A5/2041 ... 17,236,000 14,028,488
3.00% due 12/25/2047(3) . ... ..o 2862327 2736177 2.00% due 08/15/2051 . ..o 14:362,000 11.304,465
Fe%egﬁ'eﬁ'i‘('ﬁ%a'z“y’"& aASSSSEK REMIC 2.25% due 02/45/2052 . ... ... 5,288,000 4,436.963
-27, 2.38% due 02/15/2042 ... ... 36,319,000 31,506,732
3-00% 2"6113802‘{3250/5048% --------------------- 4267593 4,081,406 2.38% due 11/15/2049 . ... 26,081,000 29'420,491
Eres 2U16-09, L1ass 2.38% due 05/15/2051 ... . ... ... . 25,123,000 21,637,184
3.00% due 05/25/2048(3) ..................... 4,270,572 4,141 ,925 2.75% due 11/1 5/2042 lllllllllllllllllll 406,000 371 ,316
775251046 2.75% due 08/15/2047 ... ... ... 1,246,000 1,136,926
. —_— 2.88% due 11/15/2046 ... ... 384,000 357,165
Government National Mtg. Assoc. — 4.7% o ' '
2.00% due 11/20/2050 . 12718965 11.629610 S e ??ﬂ gggjg """"""""""" e e
2.50% due 05/20/2050 . ..o\ 6430425 6,056,264 3 00% ds 05/ 1p0aT §999.000 7901 389
2.50% due 07/20/2051 ... 07434127 25780123 S5 due AR 5303000 5558 300
2.50% due 09/20/2051 ...t 29855244 28,091,602 313% due 02/15/2042 . 392000 383,149
3.00% due 02/20/2045 ....................... 1792334 1,745,069 3.38% due 11/15/2048 ...\ 13,798,000 14,302,489
3.00% due 05/20/2045 . ..o\ 504,682 491,468 B 7eo i OB/ 12041 3 000 P
3.00% due 07/20/2045 ... ... 125.266 122,036 B8 due GBB/20d0 | 207 000 20 605
3.00% due 11/20/2045 . ..o\ 1328589 1205454 0 e O/ apnae 556,000 506410
3.00% due 12/20/2045 ... 895,300 873,154 A5 due 1TAsRoe o2 000 s
3.00% due 01/20/2046 ... 4385002 4277562 L300 o 05/ a0 3057 000 2575408
3.00% due 03/20/2046 ... ... 2060076 2205137 3% Qe GRAsRoat 193000 20990
3.00% due 04/20/2046 . . ..o 3,640,821 3,555,495 A5 o Oofapd0 L 52 000 79513
3.00% due 05/20/2046 ... ... 5570632 5438540 A7 e QafaReay 501,000 639 255
3.00% due 09/20/2047 ... 3957277 3.854.087 5 00% dus O/ ap0sT 123 000 P
3.00% due 05/20/2050 ... ... 7583627 7.346.596 S5 due 1THB0Rs 354,000 103,355
3.00% due 02/20/2052 . ..o\ 19718910 19,049,799 070 QUETIIDIEUED N
350% due 03/20/2045 ... ... 445,773 449,341 180,560,690
350% due O4/20/2045 ... 174372 175.997 United States Treasury Notes — 5.8%
3.50% due 07/20/2045 ....................... 212,070 214,580 0.13% due 04/30/2023 . ..................... 5,000,000 4911133
3.50% dug 07/20/2046 ....................... 233,815 234,991 013% dug 12/15/2023 ... 1,100,000 1,063,348
8.50% due 10/20/2047 ....................... 1179697 1181522 025% due 09/30/2023 . ..................... 11000000 10,713,828
4.00% dug 03/20/2044 ... 258,383 264,255 0.25% dug 05152024 ... 4,100,000 3,924,309
400% dug 07/20/2045 ....................... 738,561 755,349 050% due 02/28/2026 . ..................... 1,000,000 918,164
4.00% dug 05/20/2048 ...................... 1767609 1,798,953 0.75% dug 04/30/2026 ... ... ...t 10,100,000 9,334,609
4.50% due 05/15/2039 ....................... 310,371 331,588 0.88% due 01/31/2024 .. ... 13,113,000 12,785,175
450% due 10/20/2045 . . ..o 1448548 1529528 1139% due 02292008 11000000 907891
4.50% due 04/20/2047 ... 1,914,954 2,002,486 1.13% due 02/15/2031 ... o o 5,400,000 4,693,359
0.00% dug 01/19/2040 ... 238,652 250,912 1.25% due 12/31/2026 ... ... ..o 4,996,000 4,658,575
5.50% due 12/15/2033 ....................... 414248 444885 1.25% due 08/15/2031 ... 1,455,000 1,268,180
6.00% due 10/15/2039 ......... ... 121,524 128,151 138% due 10/15/2022 ...\ 10,000,000 9998437
Government National Mtg. Assoc. REMIC VRS 1.38% due 01/31/2025 1,500,000 1,449 551
Series 2013-118, Class B 138% due 11/15/2081 ... 7139000 6.271.166
2.50% due 10/16/2043(1)(2) ... ..o 1900000 1,840,862 1'50% dus 1/30/004 /500,000 1457930
133,415,506 150% due 01/31/2027 .. ..o 5,699,000 5.360,304
. » . —_— 150% due 02/15/2030 . ..o\ 8,520,000 7,740,220
Uniform Mtp. Backed Securities — 7.3% 163% due 02/15/2026 ... 4839.000 4638446
150% dug June 15TBA . . ..o 26000000 23,989,919 163% due 1 1/30/2006 500,000 e10813
2.00% due June 15TBA . ..o\ 19,042,000 17,988,623 183% dus QBfE/0Rs L 10700.000 0307387
2.00% due June 0TBA ...............oone 31,800,000 28,205,109 175% due 11/15/2029 . 6700000 6221578
2.50% dug June 15TBA ... 14220000 13,765,627 188% due 02/28/2027 . 27750000 26591221
250% due June 30TBA . . ..o 23233000  21377.990 1 38% due 0212812029 5500000 529805
3.00% due Jung 0 TBA .............oooninen 35438,000 33,782,381 188% due 02/15/2032 .. 5776000 5301285
2.00% due 02/15/2025# ... i 1,729,000 1,697,932
2.00% due 11/15/2026 ... 384,000 370,440
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Shares/ Shares/
Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. GOVERNMENT TREASURIES (continued)
United States Treasury Notes (continued) Insurance - Mutual — 0.1%
2.25% due 04/30/2024 . ... ... ... .. .. ... ..., $ 167,000 $ 166,243 Liberty Mutual Group, Inc.
2.25% due 11/15/2024 . ... ... ... ... ... ... ... 3,596,000 3,560,461 Company Guar. Notes
2.25% due 08/15/2027# . ............ .. .. ...... 576,000 559,148 4.30% due 02/01/2061* ... ... . ... .. $ 3,574,000 2,635,825
2.38% due 05/15/2029 .................. .. .... 500,000 484,453 : e —ane -
2.63% due 02/15/2029 ... 171,000 168,341 “"B':g“gggﬂéfshﬂa'rﬂ;ff?fg" 0.0%
2.75% due 04/30/2027 . ....................... 3,300,000 3,288,914 0
2.88% due 04/30/2029 . ..... ... 4,656,000 4,656,728 ) _4'88 % due 03/22/2080(9) . 1,264,000 ﬂ
2.88% due 05/15/2032 . ... ... ... . ........... 6,658,000 6,675,685 Pipelines — 0.1%
m EnLink Midstream Partners LP
[ihidhendhine 6.00% due 12/15/2022(9) ................... 998,000 703,251
Total U.S. Government Treasuries Enterprise Products Operating LLC
(cost$384,491,713) ... 345,583,749 5.25% due 08/16/2077 ..................... 881,000 765,313
COMMON STOCKS — 0.1% 1,468,564
0il F_ield Machinery & Equipment — 0.1% Tools - Hand Held — 0.1% -
Hl_CrU?%SIS‘lC.SE (77)(8) 6.207 434 2 358,895 Stanley Black & Decker, Inc.
(CoSE$B2T,BB7) ... 207434 2358825 4.00% dug 03/15/2080 ... o\\oeieeis 3006000 2829198
gREFEBRER SEBUR"'ESU; 0.0% Transport - Equipment & Leasing — 0.0%
0\|l:erde|g||1 ngnc{— Mt OC AerCap Global Aviation Trust
¢ Seer?ies ‘%”‘e oan Mtg. Lorp. 6.50% due 06/15/2045% .. .................. 719,000 697,430
8.38%7 Total Preferred Securities/Capital Securities
(cost$115,290) .. ......... ... 7,467 25,537 (cost$25,244,692) ... ... ... ... .. ... 23,138,500
PREFERRED SECURITIES/CAPITAL SECURITIES — 0.8% ESCROWS AND LITIGATION TRUSTS — 0.0%
Cellular Telecom — 0.0% |ON Media Networks, Inc.¥(7) ................... 395 1,406
Vodafone Group PLC Lehman Brothers Holdings, Inc.
5.13% due 06/04/2081 ........................ 698,000 542,506 Escrow Notes
— 0
Diversified Banking Institutions — 0.2% 5.50% due 04/04/20161 .................. .. 186,000 744
JPMorgan Chase & Co. Total Escrows And Litigation Trusts
Series U (Cost$0) ... 2,150
6.13% due g4/30/20é4#(9) JORERREER 2,555,000 2,515,551 Total Long-Term Investment Securities
Royal Bank of Scotland roup PLI t $2 952 568 850 2 744121 453
8.00% due 08/10/2025(9) ... ..o 1096000 1145320 (cost$2,952,568850) ..o Baladiaiit
Socie[e Gene[a|e SA SHURT'TERM INVESTMENT SECURITIES —_ 13.2%
7.88% due 12/18/2023*(9) ... ... 1,554,000 1,593,419 Registered Investment Companies — 13.2%
e ———— State Street Institutional Liquid Reserves Fund,
5,254,290 Premier Class
Electric - Distribution — 0.1% 0.84%(10) ...l EETRERPTIT 355,148,596 355,184,111
National Rural Utilities Cooperative Finance Corp. State Street Navigator Securities Lending Government
4.75% due 04/30/2043 . ....................... 1,400,000 1,323,206 Money Market Portfolio
e — 0
Electric - Integrated — 0.1% 0.32%(10)(12) ............ 16,715,750 M
CMS Energy Corp. Total Short-Term Investment Securities
3.75% due 12/01/2050 . .................. .. ... 1,163,000 940,035 (Cost$371,847,163) ....................... 371,899,861
CMS Energy Corp. TOTAL INVESTMENTS
oot QUE DBOV/ZIO0 - 1424000 1,344,327 (cost $3,324.416,013)(11) ..o 1104% 3,116,021,314
, TG Liabilities in excess of otherassets ................. 104 294,342,934
5.75% due 10/01/2054 .. ...\ oo 955,000 928,776 HDITGS I ex od - _( )
—_— NET ASSETS 100.0% $2,821,678,380
3,213,138
F°°Ld - dngirﬁ/ F;rodlucts —00% +  Non-income producing security
aerunioraSL?t? I\;]gfes * Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
' . securities may be sold in transactions exempt from registration, normally to qualified
Lar?dog’%aggsegg[/) Eﬁ?ﬁi I(g) """"""""""" 360,000 354,622 institutional buyers. The Fund has no right to deman_d registration of these securities.i At
745% due 03/15/2008% oo 885,000 946,950 g\llzaé °/§10f$12t2§s ;2; aggregate value of these securities was $344,335,767 representing
1,301,572 #  The security or a portion thereof is out on loan (see Note 2).
i _ n1o (1)  Commercial Mortgage Backed Security
I"ssgsgg;iallg;gme;;hmc 0.1% (2)  Certain variable rate securities are not based on a published reference rate and spread but
5.63% due 06/1 5’/2043 1,556,000 1543.879 are determined by the issuer or agent and are based on current market conditions. These
Prudential Financial Inc. T T securitiesldo not indicate a rleferlence rate and spread in their description above.
5.70% dug 09/15/2048 . ... o\\ oo 1154000 1,146,937 gg ﬁ]?é'raetse{%“nz@d Mortgage Obligation
2,690,816 (5) “Step-up” security where the rate increases (“steps-up”) at a predetermined rate. The rate
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(6) Inverse Floating Rate Security that pays interest that varies inversely to changes in the
market interest rates. The interest rate shown is the current interest rate at May 31, 2022.
7)  Securities classified as Level 3 (see Note 2).

) Denotes a restricted security that: (a) cannot be offered for public sale without first being
registered, or being able to take advantage of an exemption from registration, under the
Securities Act of 1933, as amended (the “1933 Act”); (b) is subject to a contractual
restriction on public sales; or (c) is otherwise subject to a restriction on sales by operation
of applicable law. Restricted securities are valued pursuant to Note 2. Certain restricted
securities held by the Fund may not be sold except in exempt transactions or in a public
offering registered under the 1933 Act. The Fund has no right to demand registration of
these securities. The risk of investing in certain restricted securities is greater than the risk
of investing in the securities of widely held, publicly traded companies. To the extent
applicable, lack of a secondary market and resale restrictions may result in the inability of
a Fund to sell a security at a fair price and may substantially delay the sale of the security.
In addition, certain restricted securities may exhibit greater price volatility than securities
for which secondary markets exist. As of May 31, 2022, the Fund held the following
restricted securities:

=3

Acquisition Acquisition Value % of
Description Date Shares Cost Value Per Share Net Assets
Common Stocks
Hi-Crush, Inc. .. ... ... 06/07/2018 6,207,434 $821,887 $2,358,825 $0.38 %%

9) Perpetual maturity—maturity date reflects the next call date.

10) The rate shown is the 7-day yield as of May 31, 2022.

11) See Note 5 for cost of investments on a tax basis.

12) At May 31, 2022, the Fund had loaned securities with a total value of $28,936,039. This
was secured by collateral of $16,715,750, which was received in cash and subsequently

invested in short-term investments currently valued at $16,715,750 as reported in the
Portfolio of Investments. Additional collateral of $13,009,243 was received in the form of
fixed income pooled securities, which the Fund cannot sell or repledge and accordingly,
are not reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

Value as of
Securities Coupon Range ~ Maturity Date Range ~ May 31, 2022

Federal Home Loan Mtg. Corp. .. 1.50% to 4.50% 06/25/2033 to 10/25/2051 §$ 1,310,662
Federal National Mtg. Assoc. . . .. 2.00% to 2.68% 05/01/2025 to 08/25/2050 1,084,513
United States Treasury Notes/

Bonds .............oi... 0.13% t0 6.25% 07/15/2022 to 05/15/2052 10,614,068

REMIC—Real Estate Mortgage Investment Conduit

TBA—Securities purchased on a forward commitment basis with an approximate principal
amount and no definite maturity date. The actual principal amount and maturity date will be
determined upon settlement date.

FRS—Floating Rate Security

VRS—Variable Rate Security

The rates shown on FRS and VRS are the current interest rates at May 31, 2022 and unless
noted otherwise, the dates shown are the original maturity.

Index Legend

1 ML—1 Month USD LIBOR

6 ML—6 Month USD LIBOR

12 ML—12 Month USD LIBOR
1Yr USTYCR—1 Year US Treasury

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

ASSETS:
Investments at Value:*

Asset Backed SecUrities . . ... ... ...
U.S. Corporate Bonds & Notes . .. ... o
Foreign Corporate Bonds & Notes ... ...
Foreign Government Obligations ........... ... .. ... .. ... . .
U.S. Government AQENCIES . .. . ..ot
U.S. GOVErNMENE TrEASUTIES . . . . oo e e e e e e e e
CommON SIOCKS . . ..o
Preferred Securities . .. ... ...
Preferred Securities/Capital Securities ............ ...
Escrows and Litigation Trusts . ... ... ..o o
Short-Term Investment Securities . .. ........... ...

Total Investments atValue ......... ... ... .. . . . . . .. . . ...

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements

Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total

...... $ — $ 65,005,375 $ — $ 65,005,375
...... — 672,190,429 — 672,190,429
— 249,199,450 — 249,199,450

— 13,495,302 — 13,495,302

....... — 1,373,122,136 — 1,373,122,136
— 345,583,749 — 345,583,749

....... — — 2,358,825 2,358,825
....... 25,537 — — 25,537
— 23,138,500 — 23,138,500

....... — 744 1,406 2,150
....... 371,899,861 — — 371,899,861
....... $371,925,398 $2,741,735,685 $2,360,231 $3,116,021,314
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Industry Allocation*

Medical —Drugs .. ... 6.7%
Diversified Banking Institutions . .......... ... ... .. ... 52
Medical —HMO ... .. 45
Registered Investment Companies . ................. ... . ... .. 42
0il Companies — Exploration & Production . .............................. 37
Pipelings ... ... 37
Applications Software ........... ... .. 31
Insurance — Multi-line .. ... 3.0
Banks-Super Regional ....... ... ... ... ... 2.8
Aerospace/Defense ... .. ... 2.6
Finance — Credit Card ....... ... .. ... . .. . . . . 23
Cosmetics & TOIBITES .. ..o 21
Cable/Satellite TV ... .. 2.0
Investment Management/Advisor Services . ............... . 19
COMPUEET SBIVICES . . ..ot e 19
Telephone — Integrated . ........ ... ... ... . . . ... . 18
Electric —Integrated . . . ... .. 18
Networking Products .. ........ . ... .. 18
Medical Instruments . ... . 17
Enterprise Software/Service .. ....... ... 1.7
Medical Products . ....... ... 16
il Companies — Integrated ... .......... ... ... .. . . . 16
Electronic Components-Semiconductors . . ............ ... ... ... . ..., .. 15
Insurance — Property/Casualty ........... ... ... . ... ... ... ... 14
Auto — Cars/Light TruckS . .. ... 14
COMPULBTS . o 14
Pharmacy ServViCeS ... ... 14
Chemicals — Diversified . . ... 13
Transport—Rail ... . 13
Data Processing/Management ............ ... .. ... 13
Electric — Distribution ....... ... 13
Insurance-Life/Health ... ... ... . . 12
Banks — Commercial .......... ... .. .. .. .. 141
Food — Confectionery ........ ... . .o 11
Diversified Manufacturing Operations ................... ... ... ... ...... 1.0
BrOWETY . 0.9
Drug Delivery Systems .. ... ... 0.9
Industrial GaSES ... ... 0.9
Medical Labs & Testing Services . .............. ... 09
Real Estate Investment Trusts . ... 0.8
Retail — Apparel/Shoe ....... ... .. ... . .. 0.8
Retail — DisCOUNt . .. ... 0.8
Insurance Brokers .. ... 0.8
Machinery-Construction & Mining . ................... ... 08
Beverages — Non-alcoholic ........... ... 0.7
Retail — Building Products . ............ ... ... 0.7
Food — Misc./Diversified . ............. 0.7
TODACCO ..o 0.7
Building Products-Cement . ....... .. ... . ... ... 0.7
Containers — -Paper/Plastic ............. ... .. ... .. ... 0.7
Transport — SBIVICES . ... ..o 0.7
Broadcast Services/Program . ... . 0.7
Multimedia . ... ... 0.6
Audio/Video Products . ... ... 0.6
Cellular Telecom .. ..o 0.6
Non — Hazardous Waste Disposal . ..................................... 0.6
Medical — Wholesale Drug Distribution ............ ... . ... ... . ... .. 0.6
Home Decoration Products . .............. ... ..o 0.6
Finance — Investment Banker/Broker ... ............. ... 0.6
Dental Supplies & Equipment . ........... . ... 05
Shipbuilding . ... ... 05
Private Equity .. .. ... . 05
Auto/Truck Parts & Equipment — Original . ............................... 05
Aerospace/Defense — Equipment .. ... 0.4
Soap & Cleaning Preparation . .................. ... 0.4
Semiconductor Components — Integrated Circuits . ......................... 0.3
Entertainment Software ... ... . 0.3
Agricultural Biotech .. ... ... 0.3
Chemicals — Specialty .............. .. .. . 0.2

54

Metal — COpPer ... .o
Apparel Manufacturers . ............ .
Machinery — General Industrial . ............ .. ... ... .. ... ... ......

*

Calculated as a percentage of net assets

100.3%
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS — 96.1%
Aerospace/Defense — 2.6% Cosmetics & Toiletries — 2.1%
BAE SystemsPLC . ........ ... ... ... .. 1,212,959 $11,555,827 Procter & Gamble Co. ............. ... ... ... ... ... 67,620 $ 9,999,645
Northrop Grumman Corp. . ..................ooni... 13,270 6,209,962 Unilever PLCADR . .. ... 326,814 15,794,921
Raytheon Technologies Corp. ........................ 160,100 15,228,712 25 794 566
M Data Processing/Management — 1.3%
Aerqspace/Defense - Equipment — 0.4% Fidelity National Information Services, Inc. . ............... 152,199 15,904,796
AibusSE ... 47,782 M Dental Supplies & Equipment — 0.5%
Agricultural Biotech — 0.3% DENTSPLY SIRONA InC. .. ... ..o 171,487 6,784,026
Corteva, Inc. ... 57,238 M Diversified Banking Institutions — 5.2%
Apparel Manufacturers — 0.2% Bank of America Corp. ... ... 601,136 22,362,259
Ralph LaurenCorp. ................ ... .. ......... 21,109 2,133,909 Citigroup, Inc. . ... ..o 426,502 22,779,472
Applications Software — 3.1% JPMorgan Chase & Co. .............................. 163,214 20,259,487
CDK Global, Inc. ......... ... ... 179,407 9,770,505 M
Microsoft COrp. ... 109,013 M Diversified Manufacturing Operations — 1.0%
39,407,870 ngeral Electric Co. ... 101,759 7,966,712
Audio/Video Products — 0.6% SiemensAG ... 38,961 5,121,139
Panasonic Holdings Corp. . ......................... 833,600 7,637,205 13,087,851
Auto - Cars/Light Trucks — 1.4% Drug Delivery Systems — 0.9%
General Motors Co.t ... 449257 17,377,261 Becton Dickinson & Co. ........ ... ... 44840 11,470,072
Auto/Truck Parts & Equipment - Original — 0.5% Electric - Distribution — 1.3%
Lear COrp. ..o 41,695 M Sempraknergy ... 96,844 M
Banks - Commercial — 1.1% Electric - Integrated — 1.8%
First Citizens BancShares, Inc., ClassA .. ............... 17244 12,077,697 American Electric Power Co., Inc. ...................... 63,825 6,512,065
M&TBank Corp. ... 11,812 2,125,806 CenterPoint Energy, Inc. . ............. ... ... ... 76,954 2,466,376
14203503 Edison International . ........ ... ... .. L 100,401 7,019,034
— Public Service Enterprise Group, Inc. . ................... 98,471 6,749,202
Banks - Super Regional — 2.8% m
PNC Financial Services Group, Inc. . ................... 33,420 5,862,202 alihiads
USBancom ... 94,330 5,006,093 Electronic Components - Semiconductors — 1.5%
Wells Fargo & Co. ................................ 545277 24,957,329 Broadcom, Inc. ....... ... 10,850 6,294,411
Intel Corp. ..o 95,410 4238112
i w Samsung Electronics Co., Ltd. GDR .. ................... 3,607 4,845,487
Beverages - Non-alcoholic — 0.7% Texas Instruments, Inc. ..................... . ..., 18,480 3,266,525
Coca-ColaCo. .............. 147,720 9,362,494 18,6453
Brewery — 0.9% . . -
: Enterprise Software/Service — 1.7%
Constellation Brands, Inc., Class A .................... 47,604 11,685,354 OMGCIE COMD. oo 79300 5700729
Broadcast Services/Program — 0.7% SAPSEADR ... 42090 4202265
Fox Corp., ClassA ... 238319 8,462,708 SS&C Technologies Holdings, Inc. ..................... 172,224 11,020,614
Building Produqts - Cement — 0.7% 20,932,608
Vulcan Materials Co. .............................. 52,250 8,614,458 Entertainment Software — 0.3%
Cable/Satellite TV — 2.0% Activision Blizzard, Inc. ..........................L. 52207 4,065,881
Comcast Corp., ClassA ............................ 572,268 w Finance - Credit Card — 2.3%
Cellular Telecom — 0.6% Capital One Financial Corp. ........................... 38,991 4,985,389
Rogers Communications, Inc., ClassB ................. 148,207 7,601,050 Mastercard, Inc., ClasS A . . ... 21,580 7,722,835
Chemicals - Diversified — 1.3% Visa, |ﬂC., CIasS A ..o 78,697 16,697,142
PPG Industries, Inc. ................ ... ... ... 134,030 16,953,455 29,405,366
Chemicals - Specialty — 0.2% Finance - Investment Banker/Broker — 0.6%
Ecolab, Inc. ............. o 19300 3163463 Charles Schwab COrp. .. ....oo oo 100,183 7,022,828
Computer Services — 1.9% Food - Confectionery — 1.1%
Cognizant Technology Solutions Corp., ClassA......... .. 154920 11,572,524 Mondelez International, Inc., Class A .................... 217,648 13,833,707
Leidos Holdings, Inc. ...................... ... .... 115,318 12,050,731 Food - Misc./Diversified — 0.7%
M Nestle SAADR ... ... . 74,090 9,036,016
Computers — 1.4% Home Decoration Products — 0.6%
Apple,Inc. ... 116,610 17,356,232 Newell Brands, Inc. ............... ... ... ............ 346,781 7,434,985
Containers - Paper/Plastic — 0.7% Industrial Gases — 0.9%
Sealed AirCorp. .. ..o 138,435 8,607,888 LindePLC ... ... ... 33,430 10,854,052
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VALIC Company I Dividend Value Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)

COMMON STOCKS (continued)

Insurance Brokers — 0.8% Multimedia — 0.6%

Willis Towers Watson PLC ........................... 46,902 $ 9,899,605 Walt Disney Co.t ... 70930 § 7,833,509

Insurance - Life/Health — 1.2% Networking Products — 1.8%

Equitable Holdings, Inc. ............. ... ... . L 175,826 5,346,869 Cisco Systems, Inc. . ... 503,720 22,692,586
Prudential Financial, Inc. ............................. 51,046 5,423,637 .
. ' ' Pee Non-Hazardous Waste Disposal — 0.6%
Prudential PLC ... 324028 4233442 Waste Management, Inc. ... .................... 47430 7518129
M 0il Companies - Exploration & Production — 3.7%

Insurance - Multi-line — 3.0% Chesapeake Energy Corp.# .. ..................... 33,870 3,298,261
Allstate Corp. . ... 33,284 4,549,590 ConocoPhillips ................ . 107,704 12,101,621
Chubb, Ltd. ... 41,750 8,821,357 EQTCOrp. .o 347,496 16,582,509
Hartford Financial Services Group, Inc. . .................. 74,564 5,406,636 HessCorp. ... 69,473 8,550,042
MetLife, Inc. ... 278,671 18,779,639 Pioneer Natural Resources Co. ..................... 22,350 6,211,959

37,557,222 46,744,392

Insurance - Property/Casualty — 1.4% 0il Companies - Integrated — 1.6%

Fidelity National Financial, Inc. ........................ 205,546 8,694,596 BPPLC ... 3,689,750 19,999,389
Travelers Cos., Inc. ... 49,330 8,832,043 Pharmacy Services — 1.4%
17,526,639 CignaCorp. ..o 45,779 12,282,048

Investment Management/Advisor Services — 1.9% CVSHealth Corp. ... 50,803 4,915,190
Apollo Global Management, Inc. ... 311,861 17,975,668 17,197,238
Raymond James Financial, Inc. ........................ 60,768 5,985,040 Pipelines — 3.7%

23,960,708 Enbridge, Inc.# . ... ... 270,480 12,482,652
: : - o Enterprise Products Partners LP .. .................. 720,920 19,767,626

Machinery - Construction & Mining — 0.8% o ' o
KOMASU, LI oo 390,800 9,665,684 Williams Cos., InC. ..o, 361800 14,149,508

Machinery - General Industrial — 0.2% M
Otis Worldwide Corp. .. .............. 25,740 1,915,056 Private Equity — 0.5%

Medical Instruments — 1.7% Blackstone, Inc., Class A . ........................ 50,370 5,933,082
Alcon, Inc. ..o 53,638 4,021,140 Real Estate Investment Trusts — 0.8%

MedtronicPLC ........ ... .. ... ... 175,361 17,562,404 American Tower Corp. ... 28,200 7,222,866
m Boston Properties, Inc. ................ 30,360 3,375,425

Medical Labs & Testing Services — 0.9% M
Laboratory Corp. of America Holdings ................... 43,758 10,795,974 Retail - Apparel/Shoe — 0.8%

Medical Products — 1.6% Ross Stores, Inc. . ............. . ... 124,224 10,561,525
Koninklijke Philips NV# .. ... 361,185 9,313,400 Retail - Building Products — 0.7%

Zimmer Biomet Holdings, Inc. ......................... 90,754 10,909,538 Home Depot, Inc. .............. . ... ... . ..... 30,340 9,185,435
20,222,938 Retail - Discount — 0.8%

Medical - Drugs — 6.7% Dollar General Corp. ...t 45,652 10,058,962
AstraZeneca PLC ....... ... ... . ... ... . ... ... ... .. 130,654 17,285,373 Semiconductor Components - Integrated Circuits — 0.3%

BayerAG .. ... 234257 16,742,270 Analog Devices, Inc. .............. ... 25115 4,229,366

WIOE Co o ey oy Sildng—ogk s s

Plizer, Inc. ... o 149,960 7,953,878 Ty ' -

Sanofi ... 176,006 18,795,344 Soap & Cleaning Preparation — 0.4%

ZOBHS, INC. « o 23,030 3,936,518 Reckitt Benckiser GroupPLC . ..................... 62,814 4,861,064
83,632,854 Teleph_nne - Integra_ted.— 1.8%

Medical - HMO — 4.5% Verizon Communications, Inc. . .................... 449,436 23,051,572
Anthem, Inc. ... 45544 23,209,678 Tobacco — 0.7%

Humana, INC. .. ... 41,000 18,623,430 Altria Group, Inc. . ... ... ... 100,163 5,417,817
UnitedHealth Group, Inc. . ............................ 29110 14,461,266 British American TobaccoPLC ..................... 73,256 3,232,982
56,294,374 8,650,799

Medical - Wholesale Drug Distribution — 0.6% Transport-qu[ —1.3%

AmerisourceBergen Corp. . ... oo 40864 6,325,339 Union Pacific Corp. ... 72,883 16,018,226
McKesson Corp. ... oo 3,563 1,171,122 Transport-Services — 0.7%
7,496,461 United Parcel Service, Inc., ClassB . ................ 46,880 8,543,880

Metal - Copper — 0.2% Total Long-Term Investment Securities
Freeport-McMoRan, Inc. ................... ... .. ..... 57,930 2,263,904 (cost $1,158,599,510) .. ............ L 1,207,732,548
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VALIC Company I Dividend Value Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

The components of the fixed income pooled securities referenced above are as follows:

Value Value as of
Security Description Shares (Note 2) Securities Coupon Range Maturity Date Range May 31, 2022
SHORT-TERM INVESTMENT SECURITIES — 4.2% United States
Registered Investment Companies — 4.2% Treasury Bills ........ 0.00% 06/16/2022 to 10/27/2022  $ 90,617
State Street Institutional Liquid Reserves Fund, Premier United States
Class Treasury Notes/
0.84%(2) .. ... 39,541,084 $ 39,545,038 Bonds ............. 0.13% t06.25%  06/30/2022 to 02/15/2052 3,127,897
State Street Institutional U.S. Government Money Market . )
; (2)  The rate shown is the 7-day yield as of May 31, 2022.
Fund, Premier Class 3) SeeNote 5 f t of investment tax bas.
074%(2) « oo 2431169 2431169 (8)  See Note 5 for cost of investments on a tax basis.
State Street Navigator Securities Lending Government ADR—American Depositary Receipt
Money Market Portfolio GDR—Global Depositary Receipt
0.32%)2) oo 10,965,084 10,965,084
Total Short-Term Investment Securities
(cost $52,937,337) .. 52,941,291
TOTAL INVESTMENTS
(cost $1,211,536,847)(3) .. ............. L. 100.3% 1,260,673,839
Liabilities in excess of otherassets ................... 0.3) (3,877,432)
NET ASSETS 100.0% $1,256,796,407
1t Non-income producing security
#  The security or a portion thereof is out on loan (see Note 2).
(1) At May 31, 2022, the Fund had loaned securities with a total value of $13,678,395. This
was secured by collateral of $10,965,084, which was received in cash and subsequently
invested in short-term investments currently valued at $10,965,084 as reported in the
Portfolio of Investments. Additional collateral $3,218,514 received in the form of fixed
income pooled securities, which the Fund cannot sell or repledge and accordingly, are not
reflected in the Fund's assets and liabilities.
The following is a summary of the inputs used to value the Fund's net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant
1 Quoted Prices Observable Inputs  Unobservable Inputs Total

ASSETS:
Investments at Value:*

Common Stocks

Total InvestmentsatValue ............... ... ... . . .. . . .. ... ...

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

Short-Term Investment Securities . .. ... .

...... $1,064,824,542 $142,908,006™* $— $1,207,732,548
...... 52,941,291 — — 52,941,291
...... $1,117,765,833 $142,908,006 $— $1,260,673,839

** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).

See Notes to Financial Statements
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VALIC Company I Dynamic Allocation Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Domestic Equity Investment Companies . ............... ...l 52.7%
Domestic Fixed Income Investment Companies . .......................... 19.8
United States Treasury Notes .. ... 14.0
International Equity Investment Companies . ............................. 9.6
Registered Investment Companies ... 37
Options—Purchased ........ ... ... . .. .. . . 0.6
International Fixed Income Investment Companies . ........................ 0.4

100.8%

*

Calculated as a percentage of net assets
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VALIC Company I Dynamic Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Principal Value
Security Description Shares (Note 2) Security Description Amount (Note 2)
AFFILIATED REGISTERED INVESTMENT COMPANIES — 82.5%(1)@ U.S. GOVERNMENT TREASURIES — 14.0%
Domestic Equity Investment Companies — 52.7% United States Treasury Notes — 14.0%
VALIC Co. | Blue Chip Growth Fund .................. 264,599 § 4,352,660 0.63% due 05/15/2030 . .. ............ $1,586,300 § 1,338,441
VALIC Co. | Capital Appreciation Fund ................ 300,650 5,784,500 0.63% due 08/15/2030 . ... ...l 1,051,800 882,197
VALIC Co. | Dividend Value Fund . ................... 627,917 8,294,785 0.88% due 11/15/2030# . .. ........... ... .. ... ... 4,882,600 4,169,664
VALIC Co. | Growth Fund .......................... 407,129 5,931,872 1.13% due 02/15/2031 .. ............... .. ... ... 3,576,200 3,108,221
VALIC Co. | Large Capital Growth Fund .. .............. 355,205 6,542,883 1.25% due 08/15/2031 . ... ... ....... ... .. ... ..., 3,606,600 3,143,518
VALIC Co. I Mid Cap Index Fund . ................... 66,953 1,766,220 1.38% due 11/15/2031 .. ... .. ... ... ... .. ... ..., 2,670,500 2,345,867
VALIC Co. | Mid Cap Strategic Growth Fund ............ 95,678 1,710,726 1.50% due 02/15/2030 . ... .......... ... 2,236,000 2,031,354
VALIC Co. | Mid Cap Value Fund . ................... 117,666 2,428,635 1.63% due 05/15/2031 .. ......................... 3,087,400 2,792,047
VALIC Co. | Small Cap Growth Fund .................. 43,089 636,419 1.75% due 11/15/2029 ... ........... ... 1,649,900 1,532,087
VALIC Co. | Small Cap Index Fund . .................. 52,995 922,648 1.88% due 02/15/2032 . .. ........... ... .. ... ... 2,631,500 2,415,224
%Hg (éo. | Small Cap Special Values Fund ............ 97,071 1,233,767 Total U.S. Government Treasuries
0.1 Small Cap Value Fund ................... 32,241 436,549 (Cost $26,330,482) 93 758,620
VALIC Co. I Stock Index Fund .. ..................... 267,953 12,725,096 CET Ry kb
VALIC Co. | Systematic Core Fund ................... 399,019 10,194,941 OPTIONS - PURCHASED — 0.6%
VALIC Co. | Systematic Value Fund . .................. 1,378,163 17,929,907 Over the Counter Purchased Put Optionst(2) ...........
VALIC Co. I U.S. Socially Responsible Fund ............ 408,166 8,424 537 (cost $1,639,435) ...l 19,500 1,099,975
Total Domestic Equity Investment Companies Total Long-Term Investment Securities
(cost $90,663,850) ....... ... 89,316,145 (cost$172,764,576) .. ............ ..., 164,512,838
Domestic Fixed Income Investment Companies — 19.8% SHORT-TERM INVESTMENT SECURITIES — 3.7%
VALIC Co. | CoreBond Fund ....................... 2,156,880 21,892,330 Registered Investment Companies — 3.7%
VALIC Co. | Government Securities Fund . .............. 779,562 7,631,912 AllianceBernstein Government STIF Portfolio, Class AB
VALIC Co. I High YieldBond Fund ................... 198,647 1,396,486 0.82%(3) .o
VALIC Co. I Inflation Protected Fund .. ................ 238,033 2,623,125 (cost $6,284.673) ...l 6,284,673 6,284,673
Total Domestic Fixed Income Investment Companies TOTAL INVESTMENTS
(cost $37,017,023) ... 33,543,853 (cost $179,049,249)4) .. ........... ... ... ... 100.8% 170,797,511
International Equity Investment Companies — 9.6% Liabilities in excess of otherassets .................... (0.8) (1,426,934)
VALIC Co. | Emerging Economies Fund . ............... 134,818 977,433 NET ASSETS 100.0% $169,370,577
VALIC Co. | Global Real Estate Fund .................. 182,966 1,385,053
w[:g 88' : :mgmgﬂgﬂg: (E;?g\llsltislilﬂggx Fund ........... ggg;g? g?g;g;ﬁ @ The Dynamic Allocation Fund invests in various VALIC Company | Funds. Additional
VALIC 0 : X PN ' ool information on the underlying funds including such funds’ prospectuses and shareholder
0. I International Opportunities Fund .. .......... 30,734 492,358 . ’ .
VALIC Co. | International Socially Responsible Fund 99620 2185662 reports are available at our website, wiw.valic.com. -
VALIC Co' | International Value Fund 505*347 5'002'934 #  The security or a portion thereof was pledged as collateral to cover margin requirements
C A HAER L e ' e for open futures contracts.
Total International Equity Investment Companies 1t Non-income producing security
(cost $16,390,795) ... 16,154,790 (1) SeeNote 3
International Fixed Income Investment Companies — 0.4% (2) - Options — Purchased
VALIC Co. | International Government Bond Fund
(cost$722991) .. ... ... 61,487 639,455
Total Affiliated Registered Investment Companies
(cost $144,794,659) .. .......... ... 139,654,243
Over the Counter Purchased Put Options
Value at Unrealized
Expiration Strike No. of Notional Premiums May 31, Appreciation
Issue Counter Party Month Price  Contracts Amount* Paid 2022 (Depreciation)
S&P500Index ... Citibank, N.A. ~ September 2022 3,200 2500  $10330,375 $ 192,822 $ 75927 $(116,895)
S&P500Index ... Citibank, N.A. ~ December 2022 2,825 4,500 18,594,675 286,646 170,146 (116,500)
S&P 500 Index ... Goldman Sachs International ~ November 2022 3,375 500 2,066,075 46,578 37,456 (9,122)
S&P5001Index ... Goldman Sachs International ~ November 2022 3,100 3,000 12,396,450 231,207 142,337 (88,870)
S&P 500 Index ... UBSAG  November2022 3,375 9,000 37,189,350 882,182 674,109 (208,073)
19,500  $80,576,925  $1,639,435  $1,099,975 $(539,460)

*

(3)
)

The rate shown is the 7-day yield as of May 31, 2022.
See Note 5 for cost of investments on a tax basis.

Notional amount is calculated by multiplying the number of contracts by the multiplier by the market value of the underlying security or index.
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VALIC Company I Dynamic Allocation Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Futures Contracts

Unrealized
Number of Expiration Notional Notional Appreciation
Contracts Type Description Month Basis# Value* (Depreciation)
10 Long  S&PS500E-Minilndex ............o i June 2022 $ 2,031,019 $ 2,065,625 $ 34,606
90 Short  S&P 500 E-MiniIndex . ... June 2022 18,688,127 18,590,625 97,502
$132,108
#  Notional basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.
The following is a summary of the inputs used to value the Fund's net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant
Quoted Prices Observable Inputs  Unobservable Inputs Total
ASSETS:
Investments at Value:*
Affiliated Registered Investment Companies . .......... ... .. .. $139,654,243 $ — $— $ 139,654,243
U.S. GOvernment TrEaSUMBS . . . ... oottt e e e e — 23,758,620 — 23,758,620
Options PUIChased . ... ... ... — 1,099,975 — 1,099,975
Short-Term Investment SeCUrties . . . ... ... o 6,284,673 — — 6,284,673
Total Investments atValue ......... ... .. ... . .. . . . . $145,938,916 $24,858,595 $— $170,797,511
Other Financial Instruments:t
$ — $—

Futures CoMtracts .. ... ... . $ 132,108

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

See Notes to Financial Statements
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VALIC Company I Emerging Economies Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Banks — Commercial .......... ... . .. ... 10.8%
Semiconductor Components — Integrated Circuits .. ....................... 9.8
Electronic Components — Semiconductors . ............... ... .......... 8.0
0il Companies — Integrated . ........ ... ... ... ... . ... 44
Internet Content — Information/News . ... ................ ... .. ... ....... 43
Cellular TeleCOm . .. ..o 2.8
Diversified Financial Services . . .............. oo 2.7
Auto — Cars/Light Trucks . ........... ... 2.3
Real Estate Operations & Development .................................. 2.1
Steel — Producers . ........... 2.1
Qil Companies — Exploration & Production . ............................. 19
Gas — Distribution .. ... 19
Petrochemicals ....... .. ... . . 17
E-Commerce/Products . . . ........... 15
Transport—Marine . ... .. 14
Food—Retail ....... .. .. .. . 13
Retail — Apparel/Shoe ......... ... . .. .. 13
Investment Management/Advisor SErvices . . .. ... 12
ApplianCeS . .. 12
Retail — Hypermarkets . ......... ... ... . . . 12
Entertainment Software ... ... 12
Energy — Alternate Sources . .......... .. 12
Insurance — Property/Casualty ........... ... ... ... .. ... 11
Agricultural Chemicals .. ........ ... 11
Metal — Diversified ....... ... 11
Finance — Leasing Companies .. ... 11
Communications Software . ............. . ... .. 1.0
Banks — Money Center . . ... ... 1.0
Gold MiniNg .. ... 1.0
COMPULBTS 1.0
Finance — Mortgage Loan/Banker .. ........ ... ... ... ... 1.0
Aerospace/Defense — Equipment . ... 1.0
il Refining & Marketing ............ ... . ... . . . 0.9
Electric—Integrated . ... ... . ... .. 0.9
Non—Ferrous Metals . ........ ... 0.9
Insurance — Life/Health .. ........ ... ... .. ... .. 0.9
Airport Development/Maintenance ............... . 0.9
Registered Investment Companies ......... ... ... ... ... ... .. ... ... 08
Auto/Truck Parts & Equipment — Original . .............................. 0.8
Building Products — Cement . ........ ... ... ... .. .. ... 0.7
Finance — Consumer Loans . ............ ... oot 0.7
Electric — Generation . ......... .. ... ... .. 0.7
Electronic Components — MisC. . ............. ... ... ... 0.7
Agricultural Operations . ......... ... . .. 0.7
Brewery 0.7
TeleCOM SEIVICES .. ..o 0.7
Banks — Special Purpose . ........... 0.6
Medical —Drugs .. ... 0.6
Medical Labs & Testing Services . ................ .. 0.6
Wire & Cable Products ........... ... ... ... . .. 05
Retail — Automobile . ... ... 05
Retail — Misc./Diversified .. ......... ... . 05
Insurance — Multi-line ... .. ... 05
Building — Heavy Construction .. .......... ... .. ... ... .. ... ......... 05
Diversified Minerals . ... ... 0.4
Building & Construction — Misc. .......... ... ... 0.4
Beverages — Non-alcoholic . ........ ... . 0.4
Electric Products — Misc. ............ .. 0.4
Insurance Brokers . ... 0.4
Transport — SBIVICES ... ...t 0.4
Chemicals — Plastics . ............. . 0.4
Retail — Convenience Store .. .......... ... 0.4
Telephone — Integrated . ........ ... ... 0.3
Food — Confectionery . ........ ... . . 0.3
Metal — Aluminum . .. ... 0.3
Food — Misc./Diversified ....... ... ... ... . .. 0.3
Audio/Video Products . ....... ... 0.3
Food — Dairy Products . . ........... ... 0.3
Metal —1Iron ... 0.3

Commercial SErViCeS ... ... ... 0.3
AITlingS .. 0.3
Medical Products . ............ . . 0.3
Chemicals — Other .. ... ... 0.2
COmPULEr SBIVICES ... o 0.2
Finance — Investment Banker/Broker .. ......... ... ... ... ... ... ... ..., 0.2
Home Fumnishings . ... ... 0.2
Food — Meat Products . ....... ... ... ... 0.2
Platinum ... 0.2
99.4%
Country Allocation*
China ... 18.1%
SouthKorea ... ... 16.8
TAIWAN 13.1
Caymanislands . ....... ... .. . 12.3
India . .. 79
Brazil .. . . 7.3
MBXICO ..o 6.5
South Africa .. ... 5.7
United Kingdom .. ..o 14
Thailand .. ... .. 13
Indonesia . .......... .. 12
Poland .. ... 1.0
HongKong . ..o 1.0
Malaysia . ... .. 1.0
Bermuda .. ... .. 0.9
United States . ... ... 0.8
Qatar .. 0.8
CzechRepublic ........ ... . . 0.4
Colombia ... ... 04
GrBECE . ..ottt 0.3
HUNQATY o 0.3
United Arab Emirates . ... 0.3
Panama .. ... 0.3
Chile . 0.3
99.4%

* (alculated as a percentage of net assets
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VALIC Company I Emerging Economies Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS — 98.6%
Bermuda — 0.9% China (continued)
Brilliance China Automotive Holdings, Ltd.t(1) .......... 4,556,000 $ 1,875,282 PetroChina Co., Ltd. .................. ... ... ... 11,676,000 $ 6,157,418
China Resources Gas Group, Ltd. . ................... 438,000 1,822,869 PICC Property & Casualty Co., Ltd. .................. 6,180,000 5,995,207
Kunlun Energy Co., Ltd. ........................... 2,604,000 2,219,454 Ping An Bank Co., Ltd., Class AT ................... 2,778,699 5,903,437
m Postal Savings Bank of China Co., Ltd.#* ............. 8,692,000 6,434,879
ey Seazen Holdings Co., Ltd., ClassA .................. 331,953 1,200,135

Brazil — 7.3% TBEA Co., Ltd., ClassA .......................... 1,048,400 3,537,133
Ambev SAADR ... ... 1,388,237 4.109,182 Wanhua Chemical Group Co., Ltd.t.................. 129,343 1,632,574
BancodoBrasilSA ... ... ... . ... L 1,014,238 7,815,046 Xilinmen Furniture Co., Ltd., ClassA . ................ 380,900 1,538,096
BB Seguridade Participacoes SA .. ................... 596,444 3,373,434 YTO Express Group Co., Ltd. ....................... 747,730 2,273,861
Cia Energetica de Minas GeraisADR .................. 1,281,826 3,166,110 Zijin Mining Group Co., Ltd. ....................... 3,238,000 4,360,755
EDP - Energiasdo Brasil SA . ................. ... ... 620,738 2,802,924 T%S%
Gerdau SA (Preference Shares)t ..................... 307,298 1,886,121 . _—
Marfrig Global Foods SA . ......................... 446,488 1,468,392 Colomhia — 0.4%

Petroleo Brasileiro SA (Preference Shares) .............. 1,771,286 11,203,429 Ecopetrol SAADR# ... 147,414 2,491,297
Porto SequUro SA ..o 526,739 2,298,675 Czech Republic — 0.4%
Sa0 Martinho SAT ..o 341,458 3,620,387 CEZAS .o 53,991 2,629,328
SLCAgricolaSA ... . 225,923 2,607,416 Greece — 0.3% —
Vale SRADR 104,880 —1’893’084 Hellenic Telecommunications Organization SA .. ........ 115,048 2,184,549
46,244,200 —
— Hong Kong — 1.0%

Cayman Islands — 12.3% Lenovo Group, Ltd. . ......... ... ... 6,392,000 6,265,937
Alibaba Group Holding, Ltd.t ..................... .. 769,044 9,270,058 Hungary — 0.3% I
Bosideng International Holdings, Ltd.# ................ 4,558,000 2,419,814 S
Chailease Holding Co., Ltd. ... ................ ... 876400  6,770.075 MOL Hungarian Ol & Gas PLC ... 261239 1,881,984
China Hongqiao Group, Ltd.# . ...................... 2,344,000 2,882,000 India — 7.9%

China Resources Land, Ltd. ........................ 898,000 3,973,937 Bharat Electronics, Ltd. ................ ... . ... 2,029,982 6,132,177
LiNing Co, Ltd. ... oo 457,000 3,523,366 GAIL India, Ltd. . ......... ... 2,952,255 5,595,219
Longfor Group Holdings, Ltd.* ...................... 881,000 4,347,989 HDFC Bank, Ltd. ADR . ........................... 109,860 6,324,640
Meituan, Class Bt* . .......... ... . 166,000 3,911,976 Hindalco Industries, Ltd. .......................... 387,836 2134116
NetFase, INC. ..o 353,700 7,384,318 Hindustan Petroleum Corp., Ltd. .................... 682,113 1,996,106
Parade Technologies, Ltd. . . ........................ 33,000 1,695,557 Housing Development Finance Corp., Ltd. ............. 209,075 6,171,812
SITC International Holdings Co., Ltd. ................. 595,000 2,229,191 Indian Qil Corp., Ltd. ... 1,358,807 2,033,383
Tencent Holdings, Ltd. ... .................ooi.. 513600 23,671,226 Oil & Natural Gas Corp., Ltd. ...................... 2,815,755 5,497,594
Want Want China Holdings, Ltd. ..................... 2185000 2,173,837 Redington India, Ltd. ........................ 952,402 1,595,568
Wuxi Biologics Cayman, Inc.t* .. .................... 487,000 3,547,877 TataSteel, Ltd. ... 257,874 3,508,175

e Tech Mahindra, Ltd. ............................. 423,743 6,480,064

17,801,221 UPL L. e 269,716 2,717,376

Chile — 0.3% 5011 86,230
Cencosud SA .. ... 1,071,532 1,717,615 . E—
. _— Indonesia — 1.2%

China — 18.1% Astra International Tok PT .. ....................... 6776300 3414346
Anhui Goneh Cement Co., Ltd. ... 926,500 4674490 Telekomunikasi Indonesia Persero Tok PT ............. 13,726,900 4,085,465
China Construction Bank Corp. ...................... 15,845,000 11,787,101 E—
China International Capital Corp., Ltd.* ................ 842,800 1,580,963 7479811
China Railway Group, Ltd. ......................... 4,395,000 3,028,015 Malaysia — 1.0%

China Resources Sanjiu Medical & Pharmaceutical Co., Ltd. Kuala Lumpur KepongBhd .. .. .................... 306,900 1,790,720
ClassA .o 548,400 3,612,997 Petronas Chemicals Group Bhd . .................... 1,867,100 4,368,715
China State Construction Engineering Corp., Ltd., Class A .. 3,429,340 2,835,426 m
ChinaVanke Co., Ltd. ............................. 1,675,400 3,672,619 e
China Yangtze Power Co., Ltd., Class AT ............... 539,200 1,944,451 Mexico — 6.5%
C0SCO SHIPPING Holdings Co., Ltd.t ................ 1,411,500 2.496,958 America Movil SAB de CV, SeriesLADR .............. 391,894 8,363,018
ENN Natural Gas Co., Ltd., Class A ................... 909,035 2,496,754 Arca Continental SABde CV .................... .. 419,860 2,833,770
Fangda Special Steel Technology Co., Ltd., Class A ..... .. 2393400 2,945,525 Gruma SABde GV, ClassB ........................ 172,327 2,065,595
GF Securities Co., Ltd. .. ... 3,986,200 5,258,593 Grupo Aeroportuario del Pacifico SAB de CV, ClassB . ... 149,677 2,249,661
Gigadevice Semiconductor Beijing, Inc., Class A ......... 134983 2,913,827 Grupo Aeroportuario del Sureste SAB de GV, ClassB ... 129,798 2,838,731
Guangzhou Automobile Group Co., Ltd. .. .............. 3,322,000 3,141,839 Grupo Financiero Banorte SAB de CV, ClassO .. ........ 1,089,427 7,042,900
Haier Smart Home Co., Ltd. ... ... 847,400 2993530 Grupo Mexico SABde GV, ClassB .................. 1,202,999 5,939,657
Hangzhou Robam Appliances Co., Ltd., ClassA ... ... .... 627,000 2,877,859 Orbia Advance Corp SABde GV .................... 844,240 221,411
Huayu Automotive Systems Co., Ltd., Class A ........... 517595 1711813 Wal-Mart de Mexico SABde CV .................... 2,045,412 7,564,091
Industrial Bank Co., Ltd., Class At ................... 2,292,330 6,773,826 41,168,834
Inner Mongolia Yili Industrial Group Co., Ltd., Class A . . ... 339,500 1,936,089 Panama — 0.3% —
J'ag?jssﬁjy“e Medical Equipment & Supply Co., Ltd, 05 1651501 Copa Holdings SA, Class AT ... . 24322 1719565
LONGi Green Energy Technology Co., Ltd., ClassA ....... 302,980 3,597,623 Poland — 1.0%
Midea Group Co., Ltd., ClassA . ..................... 215,600 1,751,292 Bank Polska Kasa Opieki SA ... .................... 139,790 3,043,700
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Shares/
Value Principal Value
Security Description Shares (Note 2) Security Description Amount (Note 2)

GCOMMON STOCKS (continued)

Poland (continued) United Arab Emirates — 0.3%

Dino Polska SAT™ ... ... ... . ... ... 25606 § 1,795,074 Fertiglobe PLC . .............. .. 1,189,895 $§ 1,722,984
Powszechny Zaklad Ubezpieczen SA . ................. 229,608 ﬂ United Kingdom — 1.4% -
6,580,351 Airtel AfricaPLC™ ... 1,003,797 1,958,115

Qatar — 0.8% - Anglo American PLC ... 140,007 6,854,344
Industries Qatar QSC . ................ ... .. ... ... 514,534 2,584,181 8,812,459
Qatar Islamic Bank SAQ . ............. ... ... ... ... 400,249 M Total Long-Term Investment Securities

5,129,968 (cost $651,298,873) . ... ... 625,188,452

Russia — 0.0% SHORT-TERM INVESTMENT SECURITIES — 0.8%

Gazprom PJSCADR(1) ... 631,209 0 Registered Investment Companies — 0.8%
Magnitogorsk Iron & Steel Works PUSCH(1)(4) .......... 2,290,683 0 State Street Navigator Securities Lending Government Money
Sherbank of Russia PJSC ADRT(1)(4) ................. 1,300,000 0 Market Portfolio
Severstal PAO GDR(1)(4) .......................... 75,082 0 0.32%(2)(3)
0 (cost $5,336,755) ... 5,336,755 5,336,755
; 9 TOTAL INVESTMENTS

SOLIgiZ\/Ag;céroup,s.L]t(f .............................. 133035 1855250 (cost 8656,635,628)(5) ... 994% 630,525,207
Capitec Bank Holdings, Lid. ... ... .. 32,422 4669.990 Other assets less liabilities ........................... 0.6 3,666,699
Clicks Group, Ltd. ........... ... .. .. 176,054 3,407,340 NET ASSETS 100.0% $634,191,906
FirstRand, Ltd. ................... ... ... .. ....... 1,963,459 9,078,519
Gold Fields, Ltd. ADR# . ............... ... 211,918 1,979,314 I . .

MTN Group, Ltd. ..o 319,591 3,444,674 t Non-income producing security

Sanlam. Ltd 553 850 2388755 # The security or a portion th(_areof]s out on loan (see Note 2). y

Shoprité Holdings, Ltd. ... 3081548 4’249’421 * Securllt]es exempt from reglstranon _under Rule 144A of the Sec_unnes Act of 1933. Tr_u_ese
Sibanye StilIwaterYLtd ADR# 103’1 4 1’339Y802 securities may be sold in transactions exempt from registration, normally to q_u.a||f|ed
Truworths Internafionai . 514’502 1’774’441 institutional buyers. The Fund has no right to demand_ registration of these secunnes.l At
Viodacom Group, Ltd Ty 225’102 2’113’332 May 31, 2022, the aggregate value of these securities was $23,585,873 representing

Ty ' — 3.7% of net assets.
36,300,847 (1) Securities classified as Level 3 (see Note 2).

South Korea — 16.8% (2) At May 31, 2022, the Fund had loaned securities with a total value of $21,661,204. This
BGF retail Co. Ltd. . 14.748 2180.668 was secured by collateral of $5,336,755, which was received in cash and subsequently
Hana Financial Group, INC# 225:479 9:002Y673 invested in short-term investments currently valued at $5,336,755 as reported in the
Industrial Bank of Koréa lllllllllllllllllllllll 412.430 3 755,242 Portfolio of Investments. Additional collateral $17,913,886 received in the form of fixed
Kia COM. ..o oo e 138:763 9:591 :478 income pooled securities, which the Fund cannot sell or repledge and accordingly, are not
Korea Gas COMD. . ... ...ooooooe i 57971 2,077,299 reflected in the Fund's assets and liabilities.

LG Chem, Ltd# ... ... 13,272 6,239,931 The components of the fixed income pooled securities referenced above are as follows:

LG Innotek Go., Ltd. ............ ... 7,691 2,384,086 Value as of

E%%ggeaHr:)I%?ngglec """""""""""""""" 3;‘?222 ?;ggg;g Securities Coupon Range Maturity Date Range May 31, 2022

SO COp. oo 42,961 3,966,310 United States Treasury

Samsung Electro-Mechanics Co., Ltd. ................. 36,017 4,481,724 Bills ... 0.00% 07/14/2022t0 09/01/2022 § 6,329

Samsung Electronics Co., Ltd. ...................... 607,730 33,095,112 United States Treasury Notes/

Shinhan Financial Group Co., Ltd.t ... ... ..., 241,888 8,406,037 Bonds ............... 0.13%t06.25% 07/15/2022 to 11/15/2051 17,907 557

SKHynix, Inc. ... 112,693 9,813,607 (3)  The rate shown is the 7-day yield as of May 31, 2022

SK Telecom Co. Ltd. ... 4458 2055629 (4) Denotes a restricted security that: () cannot be offered for public sale without first being
106,465,600 registered, or being able to take advantage of an exemption from registration, under the

Taiwan — 13.1% - Secqrit_ies Act of _1933, as amended (thg “1933 Act”); (b) i_s .subject toa contractpal
ASE Technt.)logy Holding Co., Ltd 1912000 4331109 restnctllon on public salgs; or(c) |sloltherW|se subject to a restriction on sales py opergt|on
Cathay Financial Holding Cow le‘ """""""""" 31006’000 5’755'393 of appl_mable law. Restricted securities are valued pursuant to Note 2.. Certam restncted
Evergreen Marine Corp Taiwéh Ltd """""""""" 1580’000 2’791 ’520 secuphes hgld by the Fund may not be sold except in exempt transactions or ina pubhc
Fubon Financial Holding Co Ltd o 3 6231300 7’980Y287 offering reg_|§tered un(_jer the_; 1933 Ac_t. The Fund has no ngh( to qemand reg|strat|on_of
Lite-On Technology Corp vy '993.000 2004 417 these securities. The risk of investing in certain restricted securities is greater than the risk
Nanya Technology Corp. . - 1 240’000 2’837'349 of investing in the securities of widely held, publlcly t_raded companies. To _the extent
Novatek Mioroelectronio.s'Cdrb """""""""""" ’239’000 3’326’677 applicable, lack of a s'econdary.marlket and resale restncpons may result in the |nab|l|ty of
Taiwan Semiconductor Manufacturing Co., Ltd. ... 2567000 49,222,616 a Fund (o sell @ security at  far price and may substantialy delay he sale of the scurity.
Taiwan Semiconductor Manufacturing CO:: Ltd: ADR ' 2?985 ’284:470 In addition, certain restricted securities may exhibit greater price volatility than securities
United Microelectronics Corp. . ...................... 2,555,000 4,521,395

83,055,233

Thailand — 1.3%

PTT Exploration & ProductionPCL ................... 1,725,700 8,547,813
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for which secondary markets exist. As of May 31, 2022, the Fund held the following » Acquisition Acquisition Value % of
restricted securities: Description Date  Shares Cost Value Per Share Net Assets
Acquisitiun Acquisiﬁon Value % of Severstal PAOGDR .......... 10/30/2020 51 ,320 $ 695,307
Description Date Shares  Cost  Value Per Share Net Assets 11/20/2020 1,583 22,889
11/20/2020 9,113 131,514
Gommon Stocks 12/14/2020 2344 39368
Ma\gvmtﬁggjg(l;mn " s 12/14/2020 6,702 4,530 12/1e/2020 10,122 184609
OTIY e arer 1ataos 01/20/2022 75,082 1073687 $0 0 0.00%
02/10/2021 2,096,108 1,468,240 $0 0.00%
2.290,683 1607263 $0  $0 0.00% = -
Sherbank of Russia PJSC (5)  See Note 5 for cost of investments on a tax basis.
ADR ... 11/12/2020 664,800 2,181,339 ADR — American Depositary Receipt
11/20/2020 136,860 441,732 GDR — Global Depositary Receipt
12/14/2020 29,992 120,249 QSC — Qatar Shareholding Company
12/16/2020 137,196 536,923 SAQ — Societe Anonyme Qatar
11/24/2021 253,772 1,089,992
11/24/2021 77,380 329,918
1,300,000 4,700,153 0 0 0.00
Futures Contracts
Unrealized
Number of Expiration Notional Notional Appreciation
Contracts Type Description Month Basis* Value* (Depreciation)
19 Long  MSCI Emerging Markets Index ......... ... ... ... . June 2022 $1,035,014 $1,010,135 $(24,879)
* Notional basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.
The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant
Quoted Prices Observable Inputs  Unobservable Inputs Total
ASSETS:
Investments at Value:*
Common Stocks:
BErmUAa .. $ — $ 4,042,323 $1,875,282 $§ 5,917,605
RUSSIA . . .o s s 0 0
Other COUNMTIBS . .. oot e 111,817,550 507,453,297 — 619,270,847
Short-Term Investment Securities 5,336,755 — — 5,336,755
Total Investments at Value . ......... ... .. .. .. .. . . ... .. $117,154,305 $511,495,620 $1,875,282 $630,525,207
LIABILITIES:
Other Financial Instruments:t
$ — $ 24,879

Futures CONtracts . .. ... $ 24,879 $ —

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).
1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements

64




VALIC Company I Global Real Estate Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*
Real Estate Investment Trusts . ... 76.6%
Real Estate Operations & Development ................ ... ... .......... 125
Real Estate Management/Services . . .................. i 5.7
Registered Investment Companies ......... ... ... ... ... ... ..., 14
Telecom SErviCeS ... ... 1.0
Hotels/Motels ... .. .. 0.9
Building — Heavy Construction . .............. o 0.8
Building — Residential/Commercial ............. ... ... .. ... ... ..., 05
99.4%
Country Allocation*
United States . . ... 53.5%
JADAN 1.5
United Kingdom ... ... . 6.3
Australia .. .o 44
Canada ......... ... 39
GEIMANY . . o et 38
HongKong .. ... . o 31
SINGAPOTE © oo 24
Caymanlslands .. ......... . . . 25
France ... 2.2
SWELBN . . .o 14
DI 13
Switzerland ... ... 12
Bermuda . ... 11
Netherlands . . . ... ... .. 05
Ireland ..o 0.3
99.4%

Calculated as a percentage of net assets
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)

COMMON STOCKS — 98.0%

Australia — 4.4% Singapore — 2.4%

BGP Holdings PLCH(1) ... 479213 §$ 0 Ascendas India Trust . ........... ... 2,696,100 $ 2,240,163
Goodman Group . ... 366,869 5,387,953 Ascendas Real Estate Investment Trust . ................ 2,201,500 4,478,542
Ingenia Communities Group . ........................ 1,738,682 5,115,477 Keppel DCREIT ............ ..., 1,934,300 2,906,151
NEXTDC, Ltd.t# ... 668,609 5,257,386 Lendlease Global Commercial REIT .................... 5,943,161 3,553,612
Scentre Group ... ..o 3,221,958 6,608,536 13178.468
Stockland . ...... ... 635,395 1,820,866 _—
—_— Spain— 1.3%

24,190,218 Cellnex Telecom SA™ ..o 91844 4,147,250

Bermuda — 1.1% Merlin Properties Socimi SA .............. . ... .. 264,013 2,989,463
Hongkong Land Holdings, Ltd. ....................... 1,025,800 4,749,888 7136.713
Shangri-La Asia, Ltd.t ... 1,302,000 983,641 _

R ——— Sweden — 1.4%
5,733,529 Castellum AB ... ... 380928 7,418,100

Canada — 3.9% Switzerland — 1.2%

Allied Properties Real Estate Investment Trust ............ 98,169 3,009,839 PSP SWiss PrOperty AG ..o oo 54 542 6,504,247

Canadian Apartment PropertiesREIT ................... 169,995 6,652,767 . ; o I
Chartwell Retirement Residences . ... .................. 465491 4,567,137 United Kingdom — 6.3%

Granite Real Estate Investment Trust ................... 55464 3,994,320 Big Yellow Group PLG ... 347,282 5,899,092

Summit Industrial Income REIT . 186,261 2833270 Capital & Counties Properties PLC# ................... 1,579,820 3,236,325

’ - DerwentLondon PLC ......... ... ... ... ... ...... 103,718 3,889,941

21,057,333 LondonMetric Property PLC ......................... 1,603,891 5,174,731

__ 959 SegroPLC ... 696,871 9,738,704

Cayman Islands — 2.5% ’ N
CIFI Holdings Group Co., Ltd. .. ... ... . 3295300 1421554 Tritax BuroBox PLC™ ... 1623245 1,973,082
CK Asset Holdings, Lid. . ........oovoroe 1299000  8.479.050 UNITEGroup PLC oo 318,005 4,646,040
ESR Cayman, Ltd.t* . .............. ... ... 1,170,200 3,465,202 34,557,915

13,365,806 United States — 52.1%
France — 2.2% - Agree Realty Corp.# . ... 55,106 3,833,724
Gecina SA. 60.858 7161624 Amer}can Homes 4 Rent, ClassA ..................... 134,521 4,971,896
Kiepierre SA .. 208’166 4’753’403 American Tower Cor_p: ............................. 105,933 27,132,619
' e AvalonBay Communities, Inc. ........................ 56,434 11,736,015
11,915,027 Brixmor Property Group, Inc. ... oo 261,033 6,363,984
—38% - Camden Property Trust .. ........................... 21,344 3,062,651
GeT[r]ns?cr:ge Regl.?fgtate GroUp AG* - 97 561 1343116 Crown Castle International Corp. . ..................... 66,558 12,622,725
Vonovia SE 512099 19493 494 CubeSmart ... ... ... 96,930 4,316,293
""""""""""""""""""" ' — Duke Realty Corp. ... ... 92,217 4.871,824
20,836,610 Equinix, Inc. ... ... 19,750 13,570,027
__ 219 Equity LifeStyle Properties, Inc. . .................. ..., 66,985 5,070,764

Hong Kong — 3.1% . i
Fortune Real Estate Investment Trust .. ................. 554,000 496,165 Equity Residential . ... 74,761 5,743,888
LnkRET .. 652.700 5,906,392 Essennal Prope_mes Realty T_rust, Inc. ..., 117,960 2,698,925
SinoLand Co., Ltd. ..o 1,944,000 2.746,625 Gaming and Leisure Properties, Inc. ................... 63,256 2,961,646
Sun Hung Kai Properties, Ltd. ... .................... 340504 4.148.206 Healthcare Realty Trust, nc. ... 180,179 5,237,803
Swire Properties, Ltd 1 476600 3601208 Healthpeak Properties, Inc. .......................... 87,973 2,611,918

T T — Hilton Worldwide Holdings, Inc. ...................... 14,003 1,972,463

16,898,596 Invitation Homes, Inc. . ............. 350,725 13,229,347

Ireland — 0.3% EimCO EgaltthorpC . Cl .. A ....................... 32?,922 g,??é,ggg
amar Advertising Co., ClassA . ...................... ) 718,

Dalata Hotel Group PLCT ... 346595 1555881 Life StOrage, INC. ... .o+ ovoooo 62650 7315014

Japan —11.5% NETSTREIT Corp# ..o 28,203 593,109
Comforia Residential REIT, Inc.t . ..................... 2,099 5,527,226 Qutfront Media, InC. .. ..o 109,649 2,262,059
GLPJ-REIT oo 4410 5,671,730 Prologis, INC. ... ... 166,937 21,281,129
HulicREIT, Inc, ... ... ... 2,172 3,488,065 Realty Income Corp. . .......ovveee i 116,153 7,923,958
Japan Metropolitan Fund Investment Corp. .............. 7,549 6,380,246 Rexford Industrial Realty, Inc. ........................ 156,447 9,992,270
Kenedix Realty Investment Corp. ...................... 655 3,365,186 Ryman Hospitality Properties, Inc.t .................... 24,679 2,203,588
Kenedix Retail REIT Corp. . ...t 985 2,122,718 SBA Communications Corp. ......................... 59,196 19,925,966
Mitsubishi Estate Co., Ltd. .......................... 561,600 8,307,863 Simon Property Group, Inc. ... 43,632 5,002,409
Mitsubishi Estate Logistics REIT Investment Corp. ......... 976 3,561,871 SITECenters Corp. ... ..o 111,716 1,756,175
Mitsui Fudosan Co., Ltd. ........................... 511,400 11,158,834 Sun Communities, Inc. . ... 57,315 9,407,111
Open House Group Co., Ltd. . ........................ 65,300 2,715,800 UDR,InC. ..o 239179 11,432,756
Sumitomo Realty & Development Co., Ltd. .............. 145,900 3,925,803 Urban Edge Properties ................... ... ...... 63,181 1,190,962
United Urban Investment Corp# . ..................... 5773 6,441,476 Ventas, InC. ... 167,808 9,521,426

m VICI Properties, Inc. ... 352,213 10,865,771
bttt Welltower, InC. .. ... 140,543 12,520,976
Netherlands — 0.5%
CTP BV 188,978 2,661,079
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Shares/
Principal Value
Security Description Amount (Note 2)
COMMON STOCKS (continued)
United States (continued)
Weyerhaeuser Co. . .............................. 198,043 § 7,826,621
284,241,163
Total Long-Term Investment Securities
(cost $548,722,775) ... ... 533,917,503
SHORT-TERM INVESTMENT SECURITIES — 1.4%
Registered Investment Companies — 1.4%
State Street Institutional U.S. Government Money Market
Fund, Administration Class 0.49%(2) ............... 5,790,819 5,790,819
State Street Navigator Securities Lending Government Money
Market Portfolio 0.32%(2)(3) ..................... 2,034,131 2,034,131
Total Short-Term Investment Securities
(cost$7,824,950) ... ... 7,824,950
TOTAL INVESTMENTS —
(cost $556,547,725)(4) . ...... ... 99.4% 541,742,453
Other assets less liabilities ........................... 0.6 3,389,585
NET ASSETS 100.0% $545,132,038

Non-income producing security
The security or a portion thereof is out on loan (see Note 2).
Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be sold in transactions exempt from registration, normally to qualified
institutional buyers. The Fund has no right to demand registration of these securities. At
May 31, 2022, the aggregate value of these securities was $13,589,729 representing
2.5% of net assets.
(1) Securities classified as Level 3 (see Note 2).
(2)  The rate shown is the 7-day yield as of May 31, 2022.

* H—

(3) At May 31, 2022, the Fund had loaned securities with a total value of $13,981,683. This
was secured by collateral of $2,034,131, which was received in cash and subsequently
invested in short-term investments currently valued at $2,034,131 as reported in the
Portfolio of Investments. Additional collateral of $11,637,222 was received in the form of
fixed income pooled securities, which the Fund cannot sell or repledge and accordingly,
are not reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

ASSETS:
Investments at Value:*

Common Stocks:

Australia ...
Other CoUNTiES .. o
Short-Term Investment Securities . ............. . .

Total InvestmentsatValue .................... ... ... . . ... ... ...

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

....... $ 313,123,445

Value as of
Securities Coupon Range Maturity Date Range May 31, 2022
United States Treasury
Bills............... 0.00% 06/16/2022 to 11/03/2022  $ 213,780
United States Treasury
Notes/Bonds ........ 0.13%1t06.25%  06/30/2022 to 02/15/2052 11,423,442
(4)  See Note 5 for cost of investments on a tax basis.
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant
Quoted Prices Observable Inputs ~ Unobservable Inputs Total
....... $ — $ 24,190,218 $ 0 $ 24,190,218
....... 305,298,495 204,428,790 — 509,727,285
....... 7,824,950 — — 7,824,950
$228,619,008 $ 0 $ 541,742,453

** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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VALIC Company I Global Strategy Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

SOVETBIGN . .ot 5.8%
Registered Investment Companies . ................. ... . ... .. 56
Diversified Financial Services . ... 43
Medical —Drugs . ....... ... 41
Investment COMPANIes .. ...........ooii 35
Electronic Components — Semiconductors . ............................ .. 32
Applications Software ........... ... .. 31
COMPULBTS . o 29
Banks — Commercial ......... ... .. .. ... 29
il Companies — Integrated ... .......... ... ... .. . . . 2.6
Web Portals/ISP .. ... .. 24
United States Treasury Notes . ........... ... . i 2.2
Real Estate Investment Trusts . ... 2.2
0il Companies — Exploration & Production .. ............................. 18
Federal Home Loan Mtg. Corp. .. .......... ..o 18
Auto — Cars/Light Trucks . ... ... . 15
E-Commerce/Products . ... ... 14
Diversified Banking Institutions . .......... ... ... ... . ... 13
Electric —Integrated . . . ... .. 12
Telephone — Integrated . ........ ... ... ... . .. ... ... 11
COMPUEET SBIVICES . . ..ottt 11
TeleCom SEIVICES . ..o 11
Cellular Telecom ... ..o 141
Aerospace/DefenSe ... .. ... 1.0
Private Equity .. ... 0.9
Medical — Biomedical/Gene . .............. .. 0.9
Electric — Generation . ....... ... .. .. ... 0.9
Retail — Building Products .. ...... ... ... ... 08
Wireless EQuipment . ... ... 0.8
Semiconductor Components — Integrated Circuits . ......................... 08
Medical —Hospitals . ........ .. .. 0.8
Steel — Producers . ... 0.7
Agricultural Operations ......... ... 0.7
AITIINES 0.7
Chemicals — Diversified . . ............. ... .. 0.7
Food —Retail ...... .. .. . 0.6
Insurance — Life/Health ... ... ... o 0.6
Internet Content — Entertainment ............ ... ... 0.6
Beverages — Non—alcoholic . .......... ... 0.6
Electronic Components — MisC. .. ....... ... . 0.6
Finance — Commercial .. ...... ... ... ... . .. .. 0.6
Investment Management/Advisor Services . ............... . 0.6
Insurance — Property/Casualty .......... ... .. ... ... . ... 0.6
Data Processing/Management ........... . ... .. ... 05
Cosmetics & TOIlBtrieS ... ..o 05
Medical —HMO .. o 05
Retail —Restaurants . .. ... 05
Metal — COPPEr . ... 05
Computer Aided DeSIgN .. .. ... oo 05
Commercial Services — Finance . .............o i 05
Transport—Marine ... . 05
Containers — Paper/Plastic . . ............ ... ... . ... 05
Insurance — Multi —1line ... ... . 05
Gas — Distribution .. ... 05
Enterprise Software/Service ........ ... ... ... 05
Real Estate Operations & Development ................................... 05
Diversified Manufacturing Operations ................... ... ... ... ...... 05
Diagnostic Kits ... ... 0.4
Computer Data Security .. ... 04
Transport—Rail ... ... 0.4
Transport —Truck . ... 0.4
Finance — Investment Banker/Broker . ............. ... ... .. 04
Diagnostic Equipment .. ... ... 0.4
Electronic Measurement Instruments ................. ... o 04
Gambling (Non—Hotel) ....... ... ... ... ... ... ... 0.4
Telecommunication Equipment . . ... ... ... ... 0.4
il Refining & Marketing .. ............. .. .. 0.4
Retail — Apparel/Shoe ........ ... . ... . . .. 0.4
TODACCO . ... 0.4
Auto/Truck Parts & Equipment — Original ................................ 0.4
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Agricultural Chemicals . ........ ... ... .. .. . 0.3
Retail — Discount . ... ... o 0.3
Refail —AutoParts .. ... ... . 0.3
Cable/Satellite TV . ... 0.3
E-COMMEICE/SIVICES . . ..\ o oo e e e e 0.3
Internet Content — Information/News . .............. ... . ... ........... 0.3
Broadcast Services/Program . ... ... 0.3
Finance — Credit Card ........ ... ... ... . ... . .. . ... 0.3
Human ReSOUrCes .. ... ... 0.3
Building — Residential/Commercial ............. ... ... ... .. .. ....... 0.3
Real Estate Management/Services . .. ... 0.3
Medical Products ........ ... ... . . 0.3
Metal — Diversified . ........ . 0.2
IMpOrt/EXpOIt . 0.2
Food — Confectionery ........ ... ... .. 0.2
Instruments — Controls . .......... ... .. .. 0.2
Soap & Cleaning Preparation . ............. ... ... ... ... .. ... .. 0.2
Transport — SEIVICES . . ...t 0.2
Food —Meat Products . ........... . 0.2
Entertainment Software . .......... .. .. 0.2
Networking Products . ......... ... 0.2
Machinery —Farming ............ ... .. . 0.2
Aerospace/Defense — Equipment .. ... 0.2
Electric — Distribution . ....... ... ... . 0.2
TRErapeuticS . .. .o 0.2
Venture Capital . ........ ... .. .. 0.2
Pipelings ... 0.2
Apparel Manufacturers .. ... . 0.2
Refail —Jewelry . ..o 0.2
Finance — Other Services . ............. ... 0.2
Insurance Brokers . ... .. 0.2
Casino HOtEIS ... ..o 0.2
Oil —Field Services . .. ... 0.2
Finance — Consumer Loans ................ o 0.2
Machinery — Construction & Mining ............... ... ... ... .. ......... 0.2
Commercial SErVICES . . .. ..o 0.2
Medical Labs & Testing Services ............ ... . 0.2
Power Converter/Supply Equipment .............. ... ... ... 0.2
Building Products — Cement . ........ ... ... ... .. ... ... 0.2
Electronic Connectors . ....... ... . . 0.2
Advertising AQeNCIES . . . oo 0.2
Semiconductor Equipment .. ... 0.2
Water 0.2
T0YS 0.1
Metal —1Iron .. .o 0.1
Consulting Services .. .. ... 0.1
Multimedia . ... ... 0.1
Decision Support Software . . ........... . 0.1
Insurance — Reinsurance . ........... . 0.1
BreWerY .. 0.1
Food — Misc./Diversified ............. ... . ... .. 0.1
Medical — Wholesale Drug Distribution ................................. 0.1
Circuit Boards . . ... 0.1
Diversified Operations . ............ .. . 0.1
Building Products —Wood . . ... 0.1
Drug Delivery Systems ... ... ..o 0.1
Building & Construction —Misc. ............. ... ... ... ... 0.1
Paper & Related Products . ......... ... ... ... .. ... ... .. 0.1
ApplianCeS . 0.1
Pharmacy Services ... ... 0.1
Petrochemicals . ......... .. . 0.1
Chemicals — Specialty . ........ ... ... . . . 0.1
Building & Construction Products — Misc. . ............... ... ... ....... 0.1
Electric Products — Misc. .. ... ... 0.1
Electric — Transmission .. ... 0.1
FOreStry 0.1
Electronic Parts Distribution .. ............ ... 0.1
Retail — Perfume & Cosmetics ........... .. ... .. ... ... . .. 0.1
Machinery — Pumps .. ... 0.1



VALIC Company I Global Strategy Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited) — (continued)

Industry Allocation* (continued)

Tools—HandHeld ...... ... . .. . .. . 0.1%
Building — Maintenance & Services . ........... . 01
Shipbuilding .. ... 0.1
Non — Hazardous Waste Disposal .. ................ ... ............... 01
Office Automation & Equipment . ....... ... ... ... ... ... 0.1
Banks — Fiduciary . ......... .. . 0.1
Machinery — Electrical .. ......... ... 0.1
Finance — Auto Loans ... ... ... 0.1
Airport Development/Maintenance .............. ... 0.1
Auto —Heavy Duty Trucks .. ........... ... 0.1
Computer Software . ......... ... 0.1
Finance — Leasing Companies .................oviriiiieiaiin. 01
Retail —Hypermarkets ........... . . 0.1
Independent Power Producers ......... ... ... ... 0.1
Machinery — General Industrial . .............. ... ... ... ... 0.1
Rubber — Tires .. o 0.1
MRI/Medical Diagnostic Imaging .............. ... .. ... ... .. 0.1
Electronic Forms ... ... 0.1
Coal .. 0.1
Banks — Super Regional . . ........ ... ... ... .. 0.1
Building Products — Doors & Windows . ............................... 0.1
Respiratory Products . ........ ... .. . 0.1
Industrial Automated/Robotic . .......... ... 0.1
Public Thoroughfares . . ........... ... 0.1
Bicycle Manufacturing . ... 0.1
Building — Heavy Construction . .............. ... ... ... ... ... .... 0.1
Distribution/Wholesale . .......... ... 0.1
Internet Security ... ... 0.1
Consumer Products — MiSC. . ... 0.1
Building Products — Air & Heating . ............... ... ... ... ... ..., 0.1
Motorcycle/Motor Scooter ... 0.1
Web Hosting/Design . ............ 0.1
Water Treatment Systems . ............. ... ... . 0.1
Medical Instruments . ... 0.1
Audio/Video Products . ......... .. 0.1
100.8%
Country Allocation*
United States . ... ..o 56.4%
United Kingdom ... ... 7.8
JADAN 46
France ... 2.7
Cayman Islands . .. .. ... 2.7
Bermuda . ... . 2.7
Canada . ... 2.6
Netherlands . . . ... oo 18
Australia .. .o 17
Switzerland ... 13
TaWAN 13
HOngKONG .o 12
Brazil .. . 11
MEBXICO . . oo 1.0
GBIMANY . o 1.0
Denmark . ... 09
South Korea . ... 0.9
CNina . 0.8
INdia . . 0.8
LUXBMDOUIG .. 0.7
Panama ... 0.6
Haly 0.6
ISTaBl . 05
SOUth AfriCa ... 0.6
reland ... 05
SWEBABN . o 0.4
Saudi Arabia .. ... 0.4
SpPaIN .. 0.4
SupraNational . ... ..o 0.4

United Arab Emirates
Norway
Finland
Thailand
Singapore
Malaysia
Belgium
Indonesia

Chile

Portugal
Philippines
Poland

*

Calculated as a percentage of net assets
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0.3
0.3
0.2
0.2
0.2
0.2
0.2
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1

100.8%



VALIC Company I Global Strategy Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)

COMMON STOCKS — 60.4%

Australia — 0.9% Cayman Islands (continued)

BlueScope Steel, Ltd. ............... ... 10,169 $ 131,656 Pinduoduo, Inc. ADRT .. .. ... ... 10,100 $ 508,535

DBXUS .ot 22,410 168,327 Silergy Corp. ..o 1,000 103,299

Fortescue Metals Group, Ltd.# .. ........................ 41,358 593,149 Wuxi Biologics Cayman, Inc.t* ....................... .. 18,500 134,776

Goodman Group . ... 9,687 142,266 1913024

Lottery Corp, Ltd.t# ... ... ... ... 37,693 128,219 -

Macquarie Group, Ltd. ... ...... ... .. ... 1,088 144,695 Chile —0.1%

Mirvac Group . ... 84,495 136,819 Sociedad Quimica y Minera de Chile SA, Class B

Sonic Healthcare, Ltd. ................... .. ... ... .. .. 5,531 145,396 (Preference Shares) ............... ... 1,908 203,801

South32, Ltd. ... 100,358 357,592 China — 0.8%

Tabcorp Holdings, Lid.# ... 37,693 25,104 Agricultural Bank of China, Ltd. .. ....................... 377,000 143,236

Transurban Group . .. ... 13,696 140,967 Bank of China. Ltd 379.000 151778

Woodside Energy GFOUD, [ 6,397 136,060 BYD Co.. Ltd ' . 51500 1931819
2,250,250 China Construction Bank Corp. ......................... 200,000 148,780

Belgium — 0.2% - Ch@na Longyuan Power Group Corp. Ltd. .................. 71,000 151,540
Groupe Bruxelles Lambert SA ... 1564 144562 gh'”a Shenhua Energy Co., LId. ..o 43500 144,578
KBC Group NV . .o 2060 128641 ontemporary Amperex Technology Co., Ltd., ClassA .. ...... 3,200 195,672
UCB SA 1970 112,088 Haier Smart Home Co., Ltd. . ........................... 37,200 131,413

"""""""""""""""""""""" ’ — Industrial & Commercial Bank of China, Ltd. ............... 238,000 142,799
385,291 Kweichow Moutai Co., Ltd., ClassA . ..................... 500 134,734

Bermuda — 0.3% Nongfu Spring Co., Ltd.#* . ............................ 27,200 150,785
Arch Capital GFOUD, Ldt .o 3,078 146,082 P|CC Plro‘perly & Casualty Co,ltd. ... 146,000 141,634
Briliance China Automotive Holdings, Ltd.t(1) ............. 36000 14818 Zijin Mining Group Co., LId. ... 100,000 _ 134674
Bunge, Ltd. ... ... ... 1,218 144114 1,965,442
EverestRe Group, Ltd. .............. ... ... ... 509 143,792 Cyprus — 0.0% —
Jardine Matheson Holdings, Ltd. ........................ 2,800 162,123 TCS Group Holding PLC GDRT()2) oo\ oo 1847 0

M Denmark — 0.9%

Brazil — 0.3% AP Moller — Maersk A/S, SeriesA ................ ... ... 7 204,523
AMBEVSA ..o 50,100 149,587 AP Moller — Maersk A/S, SeriesB . ..................... 81 235,602
[tau Unibanco Holding SA (Preference Shares) .............. 29,900 164,582 Coloplast A/S, Class B .. ..., 1121 133,194
ltausa SA (Preference Shares) . ............... .. ..., 110,690 223,357 Novo Nordisk A/S, Class B .. ... 13,260 1,468,143
ValeSA oo 8,600 156,002 PandoraA/S ... 1,619 131,100

693,528 2,172,562

Canada — 1.6% Finland — 0.2%

Bank of Montreal .......... ... ... . 1,300 141,414 FOMUM OY] oo 8,626 159,703
Bank of Nova Scotia ................................. 2,200 149,200 NOKIQ O] + .. oo e 27,142 136,600
Canadian National Railway Co. ......................... 1,200 136,446 Sampo OV], CIASS A ..o 2,887 130,653
Canadian Natural Resources, Ltd. ....................... 2,400 158,836 Stora Enso Oyj, ClasS R .. ..o 7222 140,006
CGLInCt ..o 1,700 145,250 —
Constellation Software, Inc. . ........................... 100 157,390 M
Dollarama, Inc. . ......... ... ... .. ... ... 2,800 162,397 France — 2.2%

Fairfax Financial Holdings, Ltd. ......................... 300 166,495 BNP Paribas SA . .. ... 2628 150,312
Gildan Activewear, Inc.# ............ ... 4,100 129,141 Capgemini SE .. ... ... .. 695 134,989
Great-West Lifeco, Inc. ... 5,200 142,698 Carrefour SA .. 14,030 286,786
Imperial Oil, Ltd.# .. ... 4,400 241,003 Cie Generale des Etablissements Michelin SCA ............. 1,130 147,424
Loblaw Cos., Ltd. ... 3,900 359,798 Eiffage SA .. .. 1,434 142,097
Manulife Financial Corp.# ............................. 7,300 135,225 Buroapi SAT . ... 57 829
Metro, Inc. ... 2,700 149,126 Hermes International . .................. ... .. ........ 121 144,559
National Bank of Canada . ............................. 2,000 153,504 LOreal SA ..o 2,666 942 473
Nutrien, Ltd. ... 2,100 205,227 Orange SA ... 11,773 147,273
Royal Bank of Canada ................................ 1,400 146,293 Sanofi 1,327 141,708
Shaw Communications, Inc., Class B ..................... 4,900 138,843 Schneider Electric SE .. ... ... 1,030 143,081
Suncor Energy, InC. ... 6300 253474 TotalEnergies SE... ... ..o 40796 2,412,013
Thomson Reuters Corp. .. ... 1,400 138,567 VNG SA o 1,454 140,288
Toronto-DominionBank .......... ... ... ... ... .. ... 2,000 152,840 Vivendi SE - 12,140 144,818
West Fraser Timber Co., Ltd. ........................... 2,100 3 ;zz;gj 5 078,650

_ Germany — 1.0%

Cayman Islands — 0.8% Allianz SE . ... 681 142,639
Alibaba Group Holding, Ltd.f ... 11,400 137,416 Bayerische Motoren Werke AG ... .................... ... 1,720 148,944
CK AssetHoldings, Ltd. . ................ ... ......... 21,000 137,075 Beiersdorf AG .. oo 1,442 149,389
LiNing Co., Ltd. ... 52,000 400,908 EONSE ..o 13,729 139,780
Longfor Group Holdings, Ltd.* ........................, 28000 138188 Hannover Rueck SE ... ............................... 921 140,718
NetEase, Inc. ... 16,900 352,827 HeidelbergCement AG . ... ......ooeeeeee e, 2,442 141,813
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PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
Germany (continued) Japan (continued)
Henkel AG & Co. KGaA . .............................. 2,267 § 152,695 Japan Post Holdings Co., Ltd. ........................ .. 20,400 § 152,268
Infineon TechnologiesAG ............................. 4918 152,803 Japan Tobacco, Inc. ... 8,300 150,682
LEG Immobilien SE .. ... 1,402 144221 Kansai Electric Power Co., Inc. ......................... 16,000 155,878
Mercedes-Benz Group AG ................... L 9,808 697,224 KDDICOrp. oo 5,600 194,949
RWEAG ... ... 4,012 176,773 Kyocera Corp. . .....o o 2,700 151,893
Zalando SET* ... ... 3,543 143,886 Marubeni Corp. ... 33,900 355,345
m Mitsubishi Corp. . ........... ... .. 5,100 175,094
" Mitsubishi UFJ Financial Group, Inc. ..................... 102,300 578,936
Hong Kong — 0.5% Mitsui & Co., Ltd. .. ..o 21,500 538,698
BOC Hong Kong Holdings, Ltd. ......................... 37,000 141,617 Mizuho Financial Group, Inc. . .......................... 11,800 139,383
CLP Holdings, Ltd. ... 14,500 144,615 Murata Manufacturing Co., Ltd. ......................... 2,300 148,195
CSPC Pharmaceutical Group, Ltd. . ...................... 212,000 225,112 Nintendo Co., Ltd. . ... ... ... . 1,900 845 681
Lenovo Group, Ltd-# ... 166,000 162,726 Nippon Telegraph & Telephone Corp. .................... 26,600 808,539
Power Assets Holdings, Ltd. ........................... 32,500 212,311 Nissan Chemical COrp. .. ........oorii 2,700 151,931
Sun Hung Kai Properties, Ltd. . ......................... 12,000 146,191 Nitto Denko Corp. . ... ..o 2,400 173,607
Techtronic Industries Co., Ltd. .......................... 10,500 136,194 NTTData Corp. . .o 14,600 228,493
1168 766 ORIX Corp ......................................... 7,900 149,995
) —_ Otsuka Holdings Co., Ltd. .......................... .. 4,200 139,655
India — 0.8% Renesas Electronics Corp.t ... ..o 13,500 158,486
Infosys, Ltd. ........... T 43,754 852,422 Resona Holdings, Inc. .. ............................ .. 33,900 126,231
Sun Pharmaceutical Industries, Ltd. . .................. ... 13,634 151,962 Secom CoL, Ltd. ..o 2,000 131,791
Tata Consultancy Services, Ltd. ......................... 17,193 745,981 Sekisui House, Ltd. .. .. 8.300 147 512
TitanCo., Ltd. ... ... . 4,696 138,713 ShIMadzu COMp. + .+ v oo 4300 157,483
1,889,078 Shimano, Inc. ... ... 800 140,866
Indonesia — 0.1% E— gomﬁo Hol((:hhngsI InlcC. . Ltd ........................... 3352588 122633
Bank Conlrl ASia TOKPT ..o, B0 IS Simiomacap T et g
Telekomunikasi Indonesia Persero Tok PT ................. 487,800 144,471 Sumitomo Mitsui Financial Group, Inc. ... ............... 4:800 146:859
290,826 Tokio Marine Holdings, Inc. ..., 2,700 156,220
Ireland — 0.5% . Tokyo Electron, Ltd. . ... 300 137,385
Accenture PLC, CIass A . ooove oo 1700 507,382 %Eﬁ?bgacsoﬁ? O e
é%rI]-IPPLL% CIBSSA 3 500 137,835 Yamaha Motor Co., Ltd. . ........... ... ... 6,800 137,524
......................................... 515 145,451 e
DOCPLC ..o 1,932 136,716 9,304,778
Pentair PLC . ... ... ... 2,700 135,459 1o
Smurfit Kappa Group PLC - 3324 134524 jerf\;‘{iv PLUCIT/ ....................................... 132 140449
1,197,367 Luxembourg — 0.2%
Israel — 0.3% ArcelorMittal SA ... ... 14,367 462,763
Bank HapoalimBM ... 16,605 154,009 Malaysia — 0.2%
Bank Leumi Le-Isragl BM ........o..ooviieiin 15714 196,505 CIMB Group Holdings Bd .. ... .........oovoeri., 119100 139,99
Check Point Software Technologies, Ltd.t ................. 1,376 172,110 Malayan Banking Bhd . .. ... 71500 148,543
ICL Group, Ltd. ... 14021 155,985 PUbICBANKBAG ... 134600 145452
Israel Discount Bank, Ltd., Class A ...................... 25,336 143,822 m
782,431 _—
Italy — 0.2% N mant Esonomico Meicano S4B de OV 19800 148,144
—Neh ) omento Economico Mexicano eCV . ) ,
Assicurazion] Generall SA# ... 7654 139,394 Grupo Financiero Banorte SAB de CV, Class 0 .............. 22100 142,872
EniSpA# ... 9,970 151,029 Grupo Mexico SAB de CV, Class B ...................... 29,000 143,184
Intesa Sanpaolo SPA ... 68804 150,268 Wal-Mart de Mexico SABde CV ........................ 40400 149,402
440,691 583,602
Japan —3.9% Netherlands — 1.0%
AGG, InC. . 3800 142814 AeQONNVE o 07351 146219
Ajinomoto Co., Inc. ............ 5,600 135,997 ASML Holding NV .o 249 143586
Asahi Group Holdings, Lid. ... 3800 127,740 CNH Industrial NV ... ..o 12009 179,036
Astellas Pharma, Inc. . ............... .. .. ... 9,400 150,392 Heineken Holding NV 1:834 145:563
Ganon, InC. ..o 6200 155,801 ING GrOBD NV .o 14568 164,838
Dai-ichi Life Holdings, Inc. ... 7,600 155,629 Koninklijke Ahold Delhaize NV . .. .........ooveeeei 5855 161659
Daito Trust Gonstruction Co., Ltd. ... 1600 141,195 LyondellBasell Industries NV, Class A .................... 1283 146,583
Daiwa House Industry Co., Ltd. ......................... 5,900 141,902 NNGroup NV ..o 2859 142338
Daiwa Securities Group, INC. ..o 29,100 141,184 QAGEN NV oo 31099 1421587
Hamamatsu Photonics KK ......... ... ... ... ... ... 3,200 149,226 Randstad NV# ... 21862 161 Y726
Hitachi, Ltd. ....... ... ... .. 2,900 151,617 ’ ’
Ipex Corp. ..o 21,800 279,603
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PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
Netherlands (continued) Sweden — 0.4%
Stellantis NV ... ..o 47546 § 712,632 BolidenAB ... ... . 3392 § 142732
STMicroelectronics NV .. ... 3,860 154,460 Boliden AB (Redemption Shares)t ....................... 3,392 5,377
2 401227 EpirOC AB, ClassA ... . 8,113 157,401
—_ Investor AB, Class A ........ ... .. .. ... .......... 7,510 156,920
New Zealand — 0.1% Investor AB, Class B .. ..., 14,368 269,820
Fisher & Paykel Healthcare Corp., Ltd. .................... 10,426 142,265 Sandvik AB . . 7571 155,564
Norway — 0.3% Telefonaktiebolaget LM Ericsson, ClassB ................. 17,320 140,617
Equinor ASA .. 18,037 682,847 1,028,431
Philippines — 0.1% Switzerland — 1.3%
SM Prime Holdings, Inc. .. ............... ... ......... 213,400 150,193 ABB LAC. e 4801 148,531
Poland — 0.1% Adecco Group AG ... 3,662 143,068
Powszechna Kasa Oszczednosci Bank Polski SAT .. ........ .. 19396 144433 Cie Financiere Richemont SA ...................... ... 1,248 138970
Portugal — 0.1% E— EMS-Chemie Holding AG ............................. 163 139,609
e Nestle SA ... o 1,116 136,558
EDP — Energias de Portugal SA ... 30680 153,963 Partners Group Holding AG .. .. ... ..o 164 176412
Qatar — 0.1% Roche Holding AG(BR) . ... 742 289,894
Masraf AlRayan QSC . ............................... 96,123 124,027 Roche Holding AG (NES) .. ............................ 1,265 430,621
. - SGSSA 57 141,869
Russia — 0.0% ) '
VNG Norsk Nike PUSCH1)2) o 563 D SmmodngAs T e
Saudi Arahia — 0.4% Swiss Life Holding AG ............................... 254 143,976
AlRajhiBank .............. ... ... 5,685 149,818 SWISSCOMAG . ... 261 154,327
AlinmaBank ................ ... 15,425 158,221 TE Connectivity, Ltd. ................................. 1,120 144917
Banque Saudi Fransi ... 10,668 152,949 UBSGroUpAG ... 26,193 493,249
RiyadBank ... 15,426 157,687 Zurich Insurance Group AG .. ... ... 328 150,229
Sahara International Petrochemical Co. ................... 15,383 219,746 m
Saudi Arabian Qil Co.* .............. ... .. ... ........ 13,073 146,030 i il
984 451 Taiwan — 1.3%
] _— Cathay Financial Holding Co., Ltd. .. ..................... 174,000 333,146
Singapore — 0.2% China Development Financial Holding Corp. ............... 237,000 131,734
Ascendas Real Egtate Investment Trust .................... 68,700 139,757 Chunghwa Telecom Co., Ltd. ........................... 41,000 178,141
DBS Group Holdings, Ltd. ............................ 7500 168,988 CTBC Financial Holding Co., Ltd. ....................... 189,000 176,037
United Overseas Bank, Ltd. ....................oe 6700 143921 E.Sun Financial Holding Co., Ltd. ....................... 143000 150,225
452 666 Evergreen Marine Corp Taiwan, Ltd. . ..................... 59,000 283,965
. o _— First Financial Holding Co., Ltd. ........................ 190,000 178,605
South Africa — 0.6% Fubon Financial Holding Co., Ltd. ... .................... 56900 125,322
Capitec Bank Holdings, Ltd. ........................... 1113 160,314 Hua Nan Financial Holdings Co., Ltd. ... ... ............ 179000 146,202
F|rstRand, L. 33,432 154,581 MediaTek, NG 51000 1541905
MTN Group, Lid. ... 25096 270,494 Mega Financial Holding Co., Ltd.t ....................... 109,000 145,154
Naspers, Ltd., Class N ... 1413 154,867 Nan Ya Plastios COM. ..o v 49000 143,727
2?0'*-“‘,’f| G 188;‘? }ggjgg Novatek MIcroeleatronics COrp. . - -+ vvovveesnn 13000 180,949
S.bOP”tES Fil Ings, L‘ g 40,356 13085 Taishin Financial Holding Co., Ltd. .. .................... 234,000 144,205
e é‘ “i’(agfv ! G e 6'029 Taiwan Cooperative Financial Holding Co., Ltd. ............. 185000 178,874
andard Bank Group, Ltd. ... 658 156,039 Unimicron Technology COm. . ..+ .+« vv oo 28000 206,294
1,318,979 Yang Ming Marine Transport Corp.t ..................... 41,000 174,827
South Korea — 0.9% 3,032,402
:?\/rllle\iAFénanfllz(ijl Group,Inc. ... g;gg %22218 Thailand — 0.2%
KB Finar?é’ial G-rdu. : Inc """"""""""""""""" 9’288 45 4’167 Advanced Info Service PCL ............................ 27,800 176,289
Kia Corp PINC. e 6228 430487 Bangkok Dusit Medical Services PCL ..................... 209,600 157,721
LG Electronics, Inc. . ..o oo 1500 135269 Siam Cement Group PCL ... 13300 144469
Samsung Electronics Co., Ltd. . ................ ... ..., 2,669 145,346 478,479
Shinhan Financial Group Co., Ltd.t ..o 10,467 363,747 United Arab Emirates — 0.3%
SKHynix, InC. . 1643 142823 Emaar Properties PISC .. ..o 103414 160,645
2,121,394 First Abu Dhabi Bank PJSC ............................ 102,142 597,365
Spain — 0.4% 758,010
Aena SMESAT* ... 990 151,326 - 910 —
Banco Bilbao Vizcaya ArgentariaSA . .................. ... 27,553 150,875 u"g?gggﬁﬁ"& 21% 93998 379978
EIESE 8% oo I e Anglo American PLC - 0660 472,92
A ' ’ Auto Trader Group PLC* ... ... ... ... ... ... ........ 18,260 135,808
Red Electrica Corp. SA .. ............... ... ... 9,953 206,223 BAE Systems PLC 15,756 150107
RepsOlSA ... 9,552 162,711 GO o T ' '
' = BPPLC ..o 27 471 148,900
969,130 British American TobaccoPLC ......................... 3,401 150,095
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Value Value
Security Description Shares  (Note 2) Security Description Shares  (Note 2)
COMMON STOCKS (continued)
United Kingdom (continued) United States (continued)
BTGroupPLC ... ... 62,084 $ 146,569 Devon Energy COrp. . ... 13,597 $1,018,415
Burberry GroupPLC .. ... 7,155 154,681 Discover Financial Services . . ........................... 2,215 251,380
Coca-Cola Europacific PartnersPLC ...................... 2,856 151,739 Dominion Energy, Inc. ... 1,751 147,469
Diageo PLC ... ... .. 2,848 132,253 Domino’s Pizza, Inc. ........... ... . 836 303,610
GlaxoSmithKline PLC . ...... ... ... .. ... ... . ..... 7,246 158,283 DoverCorp. ..o 1,224 163,906
HSBC Holdings PLC . . ................. . .. . 22,192 148,712 Dropbox, Inc., Class At .............. ... ... ........... 7,227 150,611
National GridPLC . ...... ... ... ... ... ... ... ...... 10,078 149,167 DTEEnergy Co. ... 1,147 152,218
NextPLC ... 1,851 151,626 DukeRealty Corp. . ... 2,703 142,799
RioTintoPLC ... oo 9,942 720,959 eBay,Inc. ... 13,610 662,399
SegroPLC ... 31,458 439,622 Edwards Lifesciences Corp.t................. ... ... ..., 1,343 135,442
Severn Trent PLC# .. ... 3,700 135,975 Emerson Electric Co. ............ . 2,391 211,986
ShellPLC ... o 5,135 152,083 EOG Resources, InC. .. ... 13,216 1,810,063
SSEPLC o 18,664 417,070 EXelon Corp. ..o 8,169 401,506
TescOPLG# ... .o 41,128 134,303 Expedia Group, Inc.t ... 3,951 510,983
United Utilities Group PLC ........... ... ... ... ..... 10,111 134,868 Expeditors International of Washington, Inc. . ................ 1,386 150,852
Vodafone Group PLC# . ............ ... . ... 92,027 151,560 Extra Space Storage, Inc. ... 893 159,133
4909584 Exxon Mobil Corp. ... 2,441 234,336
= FactSet Research Systems, Inc. .......................... 889 339,402
United States — 34.2% Fairlsaac Corp.t ... ..o 644 263,750
SMOCO. o 990 147,797 Fidelity National Financial, Inc. .......................... 3,478 147,119
A.0.Smith Corp. ... 2,407 144,709 Fortinet, INC.t ... ... 3,206 943,013
AbBViE, INC. .o 5,635 830,430 Fox Corp., ClassA ....... ... ... ... ... ... ........... 3,926 139,412
Adobe, Inc.t ... 349 145,352 Gartner, InC.T ... 1,875 492,000
Advanced Micro Devices, Inc.t .......................... 2,020 205,757 General Dynamics COrp. ... 637 143,268
Ally Financial, Inc. ... 3441 151,542 General Mills, Inc. ................ ... 2,043 142,704
Alphabet, Inc., Class At ............................... 1896 4,313,855 Genuine Parts Co. .. ... ... 1192 162,982
Alphabet, Inc., Class Gt ............................... 650 1,482,507 Gilead Sciences, INC. ... 2,358 152,916
Altria Group, Inc. ... 6,119 330,977 Halliburton Co. .......... ... ... ... 3,880 157,140
Amazon.com, Inc.t ... 163 391,883 HCA Healthcare, Inc. . ...............o ., 658 138,443
Ameren Corp. . ... 1,626 154,779 Hershey Co. ... o 3,485 737,809
American Financial Group, Inc. .......................... 1,646 232,580 Hewlett Packard Enterprise Co. . ......................... 9,292 144,955
Ameriprise Financial, Inc. .............. ... .. .. .. .. ..... 538 148,633 Hologic, Inc.t ... ... . 5,782 435,211
Amphenol Corp., Class A .............. ... ... ... ... 1,977 140,090 Home Depot, Inc. ............. . 496 150,164
Anthem, Inc. ... ... .. . 306 155,941 HPInC. ..o 26,010 1,010,228
Apollo Global Management, Inc. ......................... 2,750 158,510 Huntington Ingalls Industries, Inc. ........................ 744 156,582
Apple, INC. .o 26,704 3,974,623 IDEXX Laboratories, Inc.t .............................. 1,956 766,009
Archer-Daniels-Midland Co. ............................ 11,768 1,068,770 Illinois Tool Works, INC. ... ..o 699 145,441
Arista Networks, Inc.t ... 1,248 127,645 Interpublic Group of Cos., Inc. .......................... 4,556 146,840
Arrow Electronics, Inc.t ... 1515 182,785 INtUit, INC. . oo 330 136,772
AutoZone, Inc.t ... 236 486,077 fron Mountain, INC. . ... ..o oo 3,313 178,571
AvalonBay Communities, Inc. ........................... 673 139,957 Jack Henry & Associates, Inc. .. ......................... 1,705 320,745
Baker Hughes Co. ... 4516 162,486 JB Hunt Transport Services, Inc. ......................... 991 171,027
Bank of New York Mellon Corp. . ...................... .. 3,300 153,813 Johnson & JOhNSON .. ..o 798 143,265
Becton Dickinson & Co. ... 1,151 294,426 Juniper Networks, Inc. .. ... 4744 145,546
Berkshire Hathaway, Inc., Class Bt ....................... 627 198,119 KeYCOrD .o 7,218 144,071
Blackstone, Inc. ... 14,269 1,680,746 Keysight Technologies, Inc.t . ........................... 995 144,872
BorgWarner, Inc. ... 3,734 150,555 Kimberly-Clark Corp. ... 1,036 137,809
Brown & Brown, Inc. .. ... ... 4133 245,376 KKR & CO., INC. 2,621 143,657
Cadence Design Systems, Inc........................... 6,390 982,335 Knight-Swift Transportation Holdings, Inc. . ................. 2,884 140,278
CBRE Group, Inc., Class AT ............................ 1,702 140,994 Kroger Co. ..o 13,766 729,185
CF Industries Holdings, Inc. ..., 4,820 476,071 Lear COMP. © v 1,059 149,277
Chevron Corp. ... 893 155,971 Lennox International, Inc. .. ................... 659 137,665
Church & Dwight Co., Inc. ... 5,264 474,076 Lincoln National Corp. . ............................... 2,280 132,080
Cintas Corp. ... 391 155,747 Lockheed Martin Corp. ................................ 2,084 917,189
Cisco Systems, Inc. ... 2,850 128,393 Lowe's COS., INC. ..o 9231 1802814
CMS Energy Corp. ... 2,21 157,780 Lucid Group, Inc.t# .. ... 7,259 146,487
Coca-ColaCo. ..o 11,254 713,279 Lululemon Athletica, Inc.t.............................. 445 130,247
Cognizant Technology Solutions Corp., ClassA . ............. 1,925 143,798 MasCo COMP. ..o 5,222 296,035
Colgate-Palmolive Co. ..., 2,092 164,871 Mastercard, Inc., Class A .............................. 423 151,379
ConocoPhillips ... 2,121 238,316 McDonald's Corp. .. ... .o oo 2,977 750,829
Consolidated Edison, Inc. ............. ... ... .. 1,625 161,298 McKesson COrp. ..o 1,067 350,712
Costco Wholesale Corp. . ... 1,064 496,058 Merck & CO., INC. .o oo 1,633 150,285
CVSHealth Corp. ... 2,500 241,875 MetLife, Inc. . ... 2,139 144,147
Danaher Corp. ... 572 150,905 Mettler-Toledo International, Inc.t .. ...................... 514 661,066
Dell Technologies, Inc., ClassC .................. ... ... 2,973 148,472 Micron Technology, InC. ............... .o 25,008 1,846,591
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Value Principal Value
Security Description Shares (Note 2) Security Description Amount(8) (Note 2)
GCOMMON STOCKS (continued)
United States (continued) United States (continued)
Microsoft Corp. . ...... ... .. 25,368  $6,896,798 Waters Corp.t ... ... 1,254 411,249
Mid-America Apartment Communities, Inc. ................. 801 144,981 Weyerhaeuser Co. ... 4,074 161,004
Moderna, Inc.t . ... ... 2,250 326,992 Whirlpool Corp. . ........... ... ... ... 747 137,627
Molina Healthcare, Inc.t ................ ... ... .. ...... 642 186,321 WR Berkley Corp. ... 2,352 167,298
Moody's Corp. . ... 707 213,210 Yum!Brands, Inc. ... 1,302 158,154
MoSaic CO. ... 7,900 494 935 T anFaa 1ma
Motorola Solutions, Inc. .. ............ .. ... ........... 661 145,248 M
MSCLINC. « .o 1,066 471,545 Total Common Stocks
NISOUTC, INC. ..o 4913 154,514 (cost$144,822817) ............. ... 142,143,313
Norfolk Southern Corp. ................. 556 133,251 —23%
NortonLifeLock, Inc. ................... ... ... ... 5,684 138,349 gifﬂg:%ggg URITIES —2.3%
Nucor COI’D ......................................... 6,792 899,668 Bellemeade Re, Ltd. FRS
N,VlD.lA COI’D. R REERETRE, 726 135,559 Series 2020-2A, Class M2
OReilly Automotive, INC.T . ..........oovvnevniniennnnn 20 15929 7.01% (1 ML+6.00%) due 08/26/2030°(3) .......... $2780000 2,841,650
0ld Dominion Freight Ling, Inc. . .. ....................... 2,253 581,815 Eagle RE, Ltd. FRS
8mnsicom GI’OUp, |ﬂg . T .............................. 1,819 135,716 SefiESY2021-2 Class M1B
N Semiconductor Corp.t ... ... 5,808 352,429 o : 0 *
008 COMD. o oy 13957 2.63% (SOFR30A+2..0.5 %) due 04/25/2034*(3) .. .. ... 2,500,000 M
Otis Worldwide COrp. .. oo oo oo 1,982 147 461 Total Asset Backed Securities
OWens COMING ..o 2,232 213,335 (cost$5,428,291) ... 5,284,631
PACCAB, Inc......... T R 1,742 151,275 FOREIGN CORPORATE BONDS & NOTES — 10.1%
Packaging Corp. of America ............................ 974 163,191 Australia — 0.8%
Paychex, Inc. ... 7,475 925,629 NBN Co., Ltd.
PepSICO, NC. 976 163,724 Senior Notes
PerkinElmer, Inc. ... 931 139,343 2.63% due 05/05/2031% ... ... 2,062,000 1,798,411
Pfizer, Inc. ... 70,781 3,754,224 o E—
Philip Morris International, Inc. ... ... .................. 1759 186,894 Bermuda —0.1%
POOLCOM. -+ e e e 350 139,517 Ge%%ar;ﬁaLr}SGuar Notes
P e T S50% e OV 8000 314219
PublicStorage . ............ . ... .. 3,837 1,268,666 Brazil — 0.2%
PulteGroup, Inc. ...... ... 4269 193,215 B3 SA—Brasil Bolsa Balcao
QUALCOMM, INC. .o 11,058 1,583,727 Senior Notes
Quest Diagnostics, Inc. ............... ... 1,116 157,378 413% due 09/20/2031* . ... ... ... 288,000 250,560
Raymond James Financial, Inc. .......................... 1,418 139,659 Banco do Brasil SA
Regeneron Pharmaceuticals, Inc.t ........................ 2,379 1,581,416 Senior Notes
Republic Services, Inc. ........... ... ... ... ... 1,168 156,325 3.25% due 09/30/2026* ... ...... . ... ........ 278,000 260,277
Robert Half International, Inc. . .......................... 2,575 232,136 m
Rockwell Automation, Inc. .................. ... .. ..... 666 141,991 e
Rollins, InC. ... 4468 158,435 Canada — 1.0%
Roper Technologies, Inc. .............................. 837 370,322 Air Canada
Sealed AirCorp. . ..o 2,170 134,931 Senior Sec. Notes
SElInvestments Co. ... 2,509 146,601 3.88% due 08/15/2026* ........................ 383,000 356,975
SignatureBank ... ... 1,349 291,748 Bausch Health Cos., Inc.
Snap-on, InC. ... 722 160,197 Senior Sec. Notes
SS&C Technologies Holdings, Inc. ....................... 2,166 138,602 4.88% due 06/01/2028* . ....................... 915,000 783,652
Steel Dynamics, Inc. ... 4,604 393,090 First Quantum Minerals, Ltd.
Synchrony Financial ............... .. .. ... 4,160 154,086 Company Guar. Notes
Synopsys, Inc.t ... 487 155,450 6.50% due 03/01/2024* ... ..................... 450,000 448,876
Target Com. ..o 3,044 492,763 First Quantum Minerals, Ltd.
Texas Instruments, Inc. . ............................. .. 14,247 2,518,300 Company Guar. Notes
Textron, Inc. ... 2,070 135,150 7.25% due 04/01/2023* .. ...................... 250,000 250,093
Thermo Fisher Scientific, Inc. ........................... 263 149,271 Taseko Mines, Ltd.
Tyson Foods, Inc., ClassA ............................. 6,671 597,788 Senior Sec. Notes
UGLCOMP. oo 4,008 171,302 7.00% due 02/15/2026* .. ............. .. ... ... 465,000 445,396
UltaBeauty, Inc.t ........... .. ... . 393 166,278 T o oat 000
Union Pacific Corp. ............. ... .. 2,821 619,999 M
United Parcel Service, Inc., ClassB ....................... 2,606 474,943 Cayman Islands — 1.9%
UnitedHealth Group, InC. ... ..o ..o 1,891 939,411 Alibaba Group Holding, Ltd.
VeriSign, Inc.t ... ... 777 135,625 Senior Notes
Verizon Communications, INC. . ..., 3,016 154,691 3.40% due 12/06/2027 . .............. ... . 1,528,000 1,472,240
Vertex Pharmaceuticals, InC.t ... 613 164,682 Alibaba Group Holding, Ltd.
Visa, Inc., ClasS A ... 700 148,519 Senior Notes
ViStra Comp. ..o 5,634 148,569 420% due 12/06/2047 ... .................. 480,000 399,074
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FOREIGN CORPORATE BONDS & NOTES (continued)
Cayman Islands (continued) Netherlands (continued)
Tencent Holdings, Ltd. Teva Pharmaceutical Finance Netherlands Il BV
Senior Notes Company Guar. Notes
3.24% due 06/03/2050* . ... ... ... ... ... § 200,000 $ 142,610 2.80% due 07/21/2023 ... ............ ... ..... $ 470,000 $ 466,475
Tencent Holdings, Ltd. Teva Pharmaceutical Finance Netherlands 11 BV
Senior Notes Company Guar. Notes
3.68% due 04/22/2041" ... 400,000 324,068 7.13% due 01/31/2025# .. .................... 582,000 597,801
o Tt
3.38% due 07/08/2030 . ......................... 1,603,000 1,327,893 Panama — 0.6%
XP, Inc. AES Panama Generation Holdings SRL
Company Guar. Notes Senior Sec. Notes
3.25% due 07/01/2026#* .. .......... ... . ... .... 797,000 724,664 4.38% due 05/31/2030 . . ...l 1,574,000 1,440,210
4,390,549 SupraNational — 0.4%
Fran 0.5% - NXP BV/NXP Funding LLC/NXP USA, Inc.
aAnc_e Fraroa SA Company Guar. Notes
'chmgar“scsc Notes 3.40% due 05/01/2030 . ... ................... 954,000 877,312
8.13% due 02/01/2027* . ......... ... ... ........ 1,228,000 1,231,708 United Kingdom — 0.5%
Hong Kong — 0.7% I HSBC Holdings PLC
5 Wi — ' . Senior Notes
Xiaomi Best Time Intornational, Lid. 429% due 09/12/2026 ... ... 1093000 1,089,052
Company Guar. Notes ’ e
3.38% due 04/29/2030* .. ... ... ... .. ... ....... 2,085,000 1,780,465 Total Foreign Corporate Bonds & Notes
Israel — 0.2% I (cost $26,279,957) ... ... ... 23,664,031
Energeaﬁ Israel Finance, Ltd. FOREIGN GOVERNMENT OBLIGATIONS — 5.8%
Senior Sec. Notes Brazil — !].B% . _
4.50% due 03/30/2024* .. ... ... ... .. ... ... 608,000 596,144 Federative Republic of Brazil
Italy — 0.4% - Serles F
A Notes
Telecom lialia SpA 10.00% due 01/01/2027 .. ... .. ov oo BRL 7,390,000 1,494,251
Senior Notes e
5.30% due 05/30/2024* .. ... .. ... ... ... . ... .... 928,000 941,549 United Kingdom — 5.2%
Japan — 0.7% — United Kingdom Gilt Treasury
TR Bonds
lesseagimg[ego., Ltd. 1.25% due 07/31/2051 ... GBP 560,000 536485
4.35% due 0/17/2027% ...\ 1745000 1,666,770 Lnited Kngdom Gt Treesury
Luxembourg — 0.5% 1.75% due 09/07/2022 . . ..................... GBP 9,160,000 11,558,534
Amaggi Luxembourg International SARL —1210951019
Company Guar. Notes bt
5.25% due 01/28/2028 ........... ... ... ......... 435,000 409,857 Total Foreign Government Obligations
Kenbourne Invest SA (cost$14,324243) ... ...... ... .. ... ... ...... 13,589,270
Gompany Guar. Notes U.S. CORPORATE BONDS & NOTES — 11.5%
6.88% due 11/26/2024 ........... ... ... . ... .... 498,000 477,333 U;liied States — 11.5% ’
R“ggf#g:g?gﬂg;gﬁ;gs American Tower Corp.
: . Senior Notes
420% dUB 01/1 8/2032# ......................... 265,000 221,275 160% due 04/15/2026 ....................... 5011000 4571116
1,108,465 AmeriGas Partners LP/AmeriGas Finance Corp.
Mexi 0.8% — Senior Notes
exico — 0.6% 5.88% due 08/20/2026 . ... ...\ 430,000 437,310
Braskem Idesa SAPI Antares Holdings LP
Senior Sec. Notes Senior Notes
7.45% due 11/15/2029% ... 230,000 217,636 2.75% due 01/45/2027% ... ..o 1547001 1,315,672
Petroleos Mexicanos Ares Capital Corp
Company Guar. Notes Senior Notes ’
0
5.35% due 02/12/2028 ... 1527,000 1,347,669 2.88% due 06/15/2028 .. .. ...\ 1530000 1,295,062
Total Play Telecomunicaciones SA de CV Bain Capital Specialty Finance, Inc
Company Guar. Notes Senior Notes T
6.38% due 09/20/2028" ......................... 208,000 245,832 2.95% due 03/10/2026 ... ...\ oo 607000 557,325
1,810,637 Blackstone Private Credit Fund
- Senior Notes
Netherlands — 0.8% *
Embraer Netherlands Finance BV . 2.;5?;% dge 12/1d5{20§6 F . 'd .................. 438,000 380,525
Company Guar, Notes agerslig??\lofgsme énding run
o .
6.95% due 01/17/2028" ... 736,000 758,375 2.85% due 09/30/2028™ .. .................... 1,473,000 1,230,603
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U.S. CORPORATE BONDS & NOTES (continued)
United States (continued) United States (continued)
Block Financial LLC Mileage Plus Holdings LLC/Mileage Plus Intellectual
Company Guar. Notes Property Assets, Ltd.
3.88% due 08/15/2030 .......................... $ 947,000 § 879,890 Senior Sec. Notes
Blue Owl Finance LLC 16.50% due 06/20/2027% .. ... $1,197,000 $ 1,215,075
Company Guar. Notes Nissan Motor Acceptance Co. LLC
3.13% due 06/10/2031* ... ... 1,027,000 818,288 senior Notes X
Boging Co. 2.75% due 03/09/2028* . ... ... .. ............. 498,000 433,700
Senior Notes Owl Rock Capital Corp.
0 Senior Notes
b QU DOIOT/2020 oo 16r000 - Art.gar 263% QUe OT/15/2027 ..., 1095000 955,906
Company Guar. Notes Owég{[?igl: L%riggology Finance Corp.
1.95% due 02/15/2028* .......... . ... ... .. 510,000 443 411 N
Cheniere Corpus Christi Holdings LLC Roé‘zgzoéjgre 12/15/2025* ... ... ... 1,444,000 1,398,889
! D.
Senior Sec. Notes Senior Notes
0
CN2H7|4 d" dt“.e |1§/31‘t/2|0L3|_90 -------------------------- 520000 429,120 3.88% due 05/01/2030#* .. ... ... ... 223,000 197,890
Cor%pgi;éua?pll\lgtes Scientific Games International, Inc.
1.88% due 01/15/2026 .. ... oo oo 341000 317,230 g%@ﬂﬁfg?ﬂg& ........................ 648,000 663,235
CommScope, Inc. Select Medical Corp.
Senior Sec. Notes X Company Guar. Notes
6.00% due 03/01/2026* ... ... ... .. .. ... .. .. .. 703,000 687,182 6.25% due 08/15/2026#% ... ... 754,000 752,168
Consolidated Communications, Inc. TransDiagm. Inc.
. gm,
Senior Sec. Notes Senior Sec. Notes
5.00% due 10/01/2028#* .. .......... ... .. ... 389,000 340,492 6.25% due 03/15/2026™ .. ......... .. ... ...... 470,000 480,613
Crown Castle International Corp. Universal Health Services, Inc.
Senior Notes Senior Sec. Notes
1.05% due 07/15/2026# . ........................ 1,037,000 921,557 1.65% due 09/01/2026* .. ...................... 792,000 708,432
Dell International LLG/EMC Corp. Valero Energy Corp.
Senior Notes Senior Notes
6.02% due 06/15/2026 .............. ... ... ..... 1,277,000 1,348,937 3.65% due 12/01/2051 .. ....... ... ... 879,000 692,659
DISH DBS Corp. Vontier Corp.
Senior Sec. Notes Company Guar. Notes
5.75% due 12/01/2028* ... .. ... ... .. ... ... 812,000 664,216 1.80% due 04/01/2026 ........................ 604,000 538,013
DPL, Inc. Wynn Las Vegas LLC
Senior Notes Comg)any Guar. Notes X
4.13% due 07/01/2025 .......................... 212,000 206,166 5.50% due 03/01/2025% ... 373,000 365,167
Embarg Corp. Total U.S. Corporate Bonds & Notes
Semsr Notes (cost $30,412,600) ... ............ 27,061,183
8.00% (jue 06/01/2036 ........... ... ........... 345,000 290,266 U.S. GOVERNMENT AGENCIES — 2.9%
Golub Capital BDC, Inc. United S 299
sanior Notes " edors Hom Loe Mg, Corp. Mulifamily Stuctured P
2.50% due 08/24/2026 ... .. ... 934000 827,092 ot o O MUY SfUGHeFass
Graphic Packaging International LLC Serieng076 Class A2
Senior Sec. Notes o )
151% due 04/15/2026" ......................... 835000 759363 Sef{éi%ﬁé“%?ﬁéi%ozg@) """"""""""" 1969000 1617.716
Heggf’}?&%&ﬁg" Inc. 3.92% due 09/25/2028 VRS(A)(7) .. ... .o voi 175,000 180,610
Federal Home Loan Mtg. Corp. Structured Agency Credit
263% U 09/16/206 ... ... 484000 433870 i oo gency
Horizon Pharma USA, Inc. Series 2018-DNA1, Class M2B
Company Guar. Notes 2.81% (1 ML+1.80%) due 07/25/2030(3) ........... 2,595,000 2,529,972
5.50% due 08/01/2027" ... 440,000 441,100 Federal National Mtg. Assoc. Connecticut Avenue
Jabil, Inc. Securities FRS
Senior Notes Serigs 2018-C03, Class 1M2C
3.60% due 01/15/2030 ............... ... .. 1,119,000 1,024,930 3.16% (1 ML+2.15%) due 10/25/2030(3) ........... 2,595,000 2,539,046
Level 3 Financing, Inc. . —
' Total U.S. Government Agencies
Company Guar. Notes (COSUST254126) oo 6,867,344
3.75% due 07/15/2029#* .. .......... .. ... ... . .... 411,000 350,444 Echaatblill
Liberty Interactive LLC U.S. GOVERNMENT TREASURIES — 2.2%
Senior Notes United States — 2.2%
8.25% due 02/01/2030¢ ... ... ... ... ... ....... 449,000 322,855 United States Treasury Notes FRS
Main Street Capital Corp. 1.10% (3M UTBMM-0.04%)
Senior Notes due 10/31/2023
3.00% due 07/14/2026 .. ........................ 680,000 616,137 (coSt$5,169,274) .o 5160000 5170126
MioroStrategy, Inc. Total Long-Term Investment Securities
Senior Sec. Notes (cost $233,691,308) .. ... 223,779,898
6.13% due 06/15/2028#* ... ........... ... . ... .... 437,000 371,450 —
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SHORT-TERM INVESTMENT SECURITIES — 5.6%
Registered Investment Companies — 5.6%
State Street Institutional U.S. Government Money Market
Fund, Premier Class
0.74%05) ..o
State Street Navigator Securities Lending Government
Money Market Portfolio

8,759,799 $ 8,759,799

0.32%(B)6) ... 4,329,644 M
13,089,443
U.S. Government Agencies — 0.0%
Federal Home Loan Bank

Disc. Notes

0.50% due 06/01/2022 . ... ... ... ... .. ........ $ 100,000 100,000
Total Short-Term Investment Securities

(cost$13,189,443) ... .. ... ... 13,189,443
TOTAL INVESTMENTS

(cost $246,880,751)(9) . . ... 100.8% 236,969,341
Liabilities in excess of otherassets .................... (0.8) (1,792,861)
NET ASSETS 100.0% $235,176,480

Non-income producing security
The security or a portion thereof is out on loan (see Note 2).
Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be sold in transactions exempt from registration, normally to qualified
institutional buyers. The Fund has no right to demand registration of these securities. At
May 31, 2022, the aggregate value of these securities was $34,082,460 representing
14.5% of net assets.
(1) Securities classified as Level 3 (see Note 2).
(2) Denotes a restricted security that: (a) cannot be offered for public sale without first being
registered, or being able to take advantage of an exemption from registration, under the
Securities Act of 1933, as amended (the “1933 Act”); (b) is subject to a contractual
restriction on public sales; or (c) is otherwise subject to a restriction on sales by operation
of applicable law. Restricted securities are valued pursuant to Note 2. Certain restricted
securities held by the Fund may not be sold except in exempt transactions or in a public
offering registered under the 1933 Act. The Fund has no right to demand registration of
these securities. The risk of investing in certain restricted securities is greater than the risk
of investing in the securities of widely held, publicly traded companies. To the extent
applicable, lack of a secondary market and resale restrictions may result in the inability of
a Fund to sell a security at a fair price and may substantially delay the sale of the security.
In addition, certain restricted securities may exhibit greater price volatility than securities
for which secondary markets exist. As of May 31, 2022, the Fund held the following
restricted securities:

* = —+

Acquisition
Description Date Shares Cost

Common Stocks

MMC Norilsk Nickel
PUSC.......... 02/03/2020 28§ 9349

04/28/2020 457 123,804
12/15/2020 78 25,736

Acquisition Value
Value Per Share % of Net Assets

563 158,889  $0 $0 0.00%

TCS Group Holding
PLCGDR....... 12/10/2021 1,847 160,236 _0 0 0.00
$0 0.00%

(3) Collateralized Mortgage Obligation

(4)  Commercial Mortgage Backed Security

(5)  The rate shown is the 7-day yield as of May 31, 2022.

(6) At May 31, 2022, the Fund had loaned securities with a total value of $6,274,889. This
was secured by collateral of $4,329,644, which was received in cash and subsequently
invested in short-term investments currently valued at $4,329,644 as reported in the
Portfolio of Investments. Additional collateral of $2,143,930 was received in the form of
fixed income pooled securities, which the Fund cannot sell or repledge and accordingly,
are not reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:
Value as of
May 31,
Securities Coupon Range Maturity Date Range 2022
United States Treasury
Bills ................ 0.00% 06/09/2022 to 08/02/2022 $ 30,330

United States Treasury Notes/

Bonds ............... 0.13%1t06.25%  06/30/2022 to 02/15/2051 2,113,600

(7)  Certain variable rate securities are not based on a published reference rate and spread but
are determined by the issuer or agent and are based on current market conditions. These
securities do not indicate a reference rate and spread in their description above.

(8) Denominated in United States Dollars unless otherwise noted.

(9)  See Note 5 for cost of investments on a tax basis.

ADR—-American Depositary Receipt
BR—Bearer Shares

BRL—-Brazilian Real
GBP—Sterling Pound
GDR—Global Depositary Receipt
NES—Non-voting Equity Securities
FRS—Floating Rate Security
VRS—Variable Rate Security

The rates shown on FRS and VRS are the current interest rates at May 31, 2022 and
unless noted otherwise, the dates shown are the original maturity.
Index Legend

1 ML—1 Month USD LIBOR
SOFR30A—Secured Qvernight Financing Rate 30 Day Average
3M UTBMM—US Treasury 3 Month Bill Money Market Yield
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VALIC Company I Global Strategy Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Futures Contracts

Unrealized
Number of Expiration Notional Notional Appreciation
Contracts Type Description Month Basis* Value* (Depreciation)
6 Long Euro-Buxl30YearBond ........... ... ... ... ... June 2022 $1,110,784 $1,044,779 $ (66,005)
75 Long US. Treasury10YearNotes . .......... ... ... i, September 2022 9,003,683 8,958,984 (44,699)
47 Long U.S Treasury UltraBonds ........ ... ... ... ... . September 2022 7,426,256 7,320,250 (106,006)
14 Short  S&P500Emini Futures .......... ... . June 2022 2,859,306 2,891,875 (32,569)
$(249,279)
* Notional basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.
Forward Foreign Currency Contracts
Unrealized Unrealized
Counterparty Contract to Deliver In Exchange For Delivery Date Appreciation (Depreciation)
HSBC Bank USA ... .. BRL 6,580,000 usb 1,365,429 (07/18/2022 $ - $ (1,586)
GBP 10,340,000 USD 12,944,108  08/25/2022 - (93,240)
usb 1,793,456 JPY 230,000,000  06/22/2022 - (5,517)
usb 1,770,751 PLN 7,650,000  07/27/2022 7,577 -
7577 (100,343)
JPMorgan Chase Bank N.A. ... o o AUD 6,500,000 usb 4,783,357 06/07/2022 118,340 -
JPY 230,000,000 usb 1,760,503  06/22/2022 - (27,437)
THB 61,500,000 usb 1,802,462 07/25/2022 2,468 -
usb 4,739,920 AUD 6,500,000  06/07/2022 - (74,903)
usb 1,824,601 THB 61,500,000  07/25/2022 - (24,607)
usb 1,769,988 CZK 41,000,000  08/19/2022 - (6,590)
usb 959,111 GBP 760,000  08/25/2022 - (853)
120,808 (134,390)
Unrealized Appreciation (Depreciation) . .............. ... ... ... ... ..., $128,385 $(234,733)
AUD—Australian Dollar
BRL—Brazilian Real
CZK—Czech Koruna
GBP—~Pound Sterling
JPY—1Japanese Yen
PLN—~Polish Zloty
THB—Thailand Baht
USD—United States Dollar
The following is a summary of the inputs used to value the Fund's net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted  Level 2 - Other Level 3 - Significant
Quoted Prices Observable Inputs  Unobservable Inputs Total
ASSETS:
Common Stocks:
Bermuda .. ... $ 433,988 $ 162,123 $14,818 $ 610,929
Y DIUS o — — 0 0
RUSSIA . o — — 0 0
Other COUNMTIBS . .. oo 88,289,397 53,242,987** — 141,532,384
Asset Backed SECUMLIES . . . .. ..o — 5,284,631 — 5,284,631
Foreign Corporate Bonds & NOteS . . .. ... . o — 23,664,031 — 23,664,031
Foreign Government Obligations . . ... ... .o o — 13,589,270 — 13,589,270
U.S. Corporate Bonds & NOteS . .. ... .. o — 27,061,183 — 27,061,183
U.S. GOVErnmENt AQENCIES . . . . .ottt — 6,867,344 — 6,867,344
U.S. Government TreasUMieS . . . .. ..ot e — 5,170,126 — 5,170,126
Short-Term Investment Securities: . ... ... ... o
Registered Investment CoMpanies . . . .......... . 13,089,443 — — 13,089,443
U.S. GOVErnmeNt AQENCIES . . . . .ot — 100,000 — 100,000
Total InvestmentsatValue ........... ... ... . .. . . . $101,812,828 $135,141,695 $14,818 $236,969,341
Other Financial Instruments:t
Forward Foreign Currency Contracts . ........ ... $ . $ $§ — $ 128,385
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VALIC Company I Global Strategy Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unohservable Inputs Total
LIABILITIES:
Other Financial Instruments:t
Futures COMracts . ... ... $249,279 $ — $— $249,279
Forward Foreign Currency CONracts .. ... ..o — 234,733 — 234,733
Total Other Financial Instruments . ...... . ... ... . .. .. .. . . . . ... .. $249,279 $234,733 $— $484,012

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).
1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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VALIC Company I Government Money Market I Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

U.S. Government TreasurieS ... ......ouire e 73.6%

U.S. Government AQENCIES . ... ...t 245

Repurchase Areements .. ....... .. i 25
100.6%

Credit QualityT#
Pt 100.0%

* (alculated as a percentage of net assets
1 Source: Moody's
#  Calculated as a percentage of total debt issues

Weighted Average days to Maturity — 11.4 days
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VALIC Company I Government Money Market I Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
SHORT-TERM INVESTMENT SECURITIES — 98.1% REPURCHASE AGREEMENTS — 2.5%
U.S. Government Agencies — 24.5% Agreement with Fixed Income Clearing Corp., bearing interest
Federal Home Loan Bank at 0.06% dated 05/31/2022, to be repurchased 06/01/2022
0.50% due 06/01/2022 in the amount of $506,001 and collateralized by $561,200 of
(amortized cost $5,000,000) ......... ... $5,000,000 $ 5,000,000 United States Treasury Notes, bearing interest at 1.25% due
- o - 06/30/2028 and having an approximate value of $516,161
U.S. Government Treasuries — 73.6%
United States Treasury Bills (cost $506,000) .. ... $506,000 M
0.48% due 06/16/2022 . ........................ 1,000,000 999,801 TOTAL INVESTMENTS
0.51% due 06/14/2022 . ........................ 2,000,000 1,999,634 (amortized cost $20,502,680) (1) ...................... 100.6% 20,502,680
0.51% due 06/21/2022 ......................... 2,000,000 1,999,432 Liabilities in excess of otherassets . .................... (0.6) (119,307)
0.52% due 06/02/2022 . ........................ 2,000,000 1,999,971 o
0.52% due 06/09/2022 .o 2000000 1909768  NETASSETS 100.0% $20,383,373
0.54% due 06/23/2022 . ........................ 2,000,000 1,999,337 -
0.55% due 06/07/2022 ......................... 2,000,000 1,999,815 (1) See Note 5 for cost of investments on a tax basis.
0.67% due 06/30/2022 . ........................ 2,000,000 1,998,922
Total U.S. Government Treasuries
(amortized cost $14,996,680) ....................... 14,996,680
Total Short-Term Investment Securities — 98.1%
(amortized cost $19,996,680) ....................... 19,996,680

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

ASSETS:
Investments at Value:*

Short-Term Investment Securities .. ......... ... .
Repurchase AQreements . .. ... .o o

Total InvestmentsatValue ............. .. ... ... . . . . . ...

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

See Notes to Financial Statements

Level 1 - Unadjusted Level 2 - Other

Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total
......... § — $19,996,680 $ — $19,996,680
......... — 506,000 — 506,000
......... § — $20,502,680 $ — $20,502,680
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PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*
United States Treasury Notes . .............. .. ... i, 30.5%
Federal National Mtg. ASSOC. . .......... .. ... o 23.8
United States TreasuryBonds .. ............... ... 121
Diversified Financial Services .. ... 9.1
Federal Home Loan Mitg. Corp. .. ... 9.0
Government National Mtg. ASSOC. .. ....... ... 50
Repurchase Areements .. ... 40
SOVEIBIGN . ..o 16
Federal Farm CreditBank ......... ... ... ... ... ... ... ... ... 09
Electric — Distribution ... . . 0.6
Electronic Components — Semiconductors . ................. ... ... ... 05
Banks — Super Regional . . ........ ... ... ... .. 05
AITIINES © .o 05
Diversified Banking Institutions ........... ... .. ... .. ... . ... ... 0.4
Telephone — Integrated ............ . i 0.3
Tennessee Valley Authority . .. ... ... ... 0.3
Multimedia .. ... 0.3
Retail — Building Products ............ ... ... ... .. 0.2
PIpeliNeS . . . 0.2
Real Estate Investment Trusts . ... 0.1
Electric—Integrated . . ... 0.1
Pharmacy Services . ........... .. 0.1
Medical — Biomedical/Gene ............... ... ... ... 0.1
0il Companies — Integrated . .......... ... ... ... ... ... 0.1
Transport—Rail ... 0.1
Finance — Credit Card ... ... .. .. 0.1
100.5%
Credit Quality+#
P 90.7%
2 0.1
A 34
Baa . 13
NotRated@ . ....... ... 45
100.0%
* (Calculated as a percentage of net assets
@  Represents debt issues that either have no rating, or the rating is unavailable from the data

source.
Source: Moody's
Calculated as a percentage of total debt issues, excluding short-term securities.

HH= +

82
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PORTFOLIO OF INVESTMENTS — May 31, 2022

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
ASSET BACKED SECURITIES — 9.1%
Diversified Financial Services — 9.1% Diversified Financial Services (continued)

ACC Auto Trust UBS-BAMLL Trust
Series 2021-A, Class A Series 2012-WRM, Class A

AC1C.OT8%tdue 04115/2027* ... ... $ 196,846 § 194,356 3.66% due 06/10/2030*(2) .. ................. § 217,000 § 216,717

rus US Auto Funding
Series 2021-1, Class A Series 2021-1A, Class A

AMOS.7R4;A) dtue 11/20/2023* .. ... 61,266 61,176 0.79% due 07/15/2024* .. ................... 456,556 453,011
SeriesrLfZSOZO—SFRS, Class A Total Asset Backed Securities
1.36% due 09/17/2087% ... ..o 568738 525878 (Cost $16,039.569) ... 14,585,418

AMSR Trust U.S. CORPORATE BONDS & NOTES — 4.1%

Series 2021-SFR2, Class A Airlines — 0.5%
AN:S%S]% dtLI\ellggﬁ 702038 ... 1,000,000 903,922 American Airlines Pass Through Trust
rus Pass-Through Certs.
Series 2021-SFR1, Class A Series 201693, Class A
1.95% due 06/17/2038"(1) ... 300,000 263,003 3.00% due 04/15/2030 ..................... 558,597 506,233
BAg‘(}:ries B — American Airlines Pass-Through Trust
- , Pass-Through Certs.
2.29% due 06/15/2064(2) . ...................... 1,250,000 1,079,325 Series 201792’ Class AA

BAggies 2000-B126, Class Ad 3.35% due 04/15/2031 ..................... 256,208 239,461
2.40% due 03/15/2083(2) ...\ \oo 500,000 444821 745,694

BANK VRS Banks - Super Regional — 0.5%

Series 2022-BNK41, Class A4 Wells Fargo & Co.
3.92% due 04/15/2065(1)(2) . .................. .. 500,000 490,058 Senior Notes

BAggri\ésgozz-BNmz Classhs 2.16% due 02/11/2026 .. ................... 900000 860,269
4.49% dug 06/15/2055(1)(2) .. o. o\t 800,000 826,191 Diversified Banking Institutions — 0.3%

BBCMS Trust Citigroup, Inc.

Series 2015-VFM, Class At Senior Notes

2.47% due 03/10/2036*(2) ...................... 199,878 192,134 3.40% due 05/01/2026 .................. ... 400,000 394,324
Citigroup Commercial Mtg. Trust ic - Distribution — 0.6%

Series 2020-GC46, Class A5 e Lot

2.72% due 02/15/2053(2) . .......... .. ... ... 1,250,000 1,133,300 Collateral Trust Bonds

COMM Mtg. Trust VRS o
Series 2012-CRY. Class XA 3.25% due 04/01/2028 ..................... 1,000,000 963,318
1.43% due 08/1 5’/2045(1)(2)(3) ................... 230,247 2 Electric - Integrated — 0.1%

COMM Mtg. Trust VRS San Diego Gas & Electric Co.

Series 2020-CBM, Class A1 1st Mtg. Bonds

2.24% due 02/10/2037*(1)(2) .................... 600,000 567,731 6.00% due 06/01/2026 ..................... 200,000 219,240
DTS/\(EUFESS%';?_;RJS&%S A Electronic Components - Semiconductors — 0.5%

0.33% due O4/15/2025° ... 33283 319444 NVIDIA Corp.

Eleven Madison Mig. Trust VRS g%rgo/r ,(\1‘3}58(8)6/1 5/2031# 1,000,000 865,947
Series 2015-11MD, Class A AR IRIEERI . U
3.55% due 09/10/2035*(1)(2) .................... 398,000 389,347 Finance - Credit Card — 0.1%

Firstkey Homes Trust American Express Co.

Series 2021-SFR1, Class A Sub. Notes

1.54% due 08/17/2038" .. ... 1,319,844 1,195,981 3.63% due 12/05/2024 ... ... ... ............ 104,000 104,532
GS Mtg. Securities Corp. Trust Medical - Biomedical/Gene — 0.1%

Series 2017-GS7, Class A4 Gilead Sciences. Inc

3.43% due 08/10/2050(2) ............. ..., 1,100,000 1,071,525 Senior Notes.

Progress Residential Trust
Series 2021-SFR6, Class A 3.50% due 02/01/2025 ..................... 144000 144464
1.52% due 07/17/2038* . ........................ 998,857 901,819 Multimedia — 0.3%

Progress Residential Trust Walt Disney Co.

Series 2021-SFR4, Class A Company Guar. Notes
SL(13 %E;‘:A: d$e 05/17/2038* .. ... .. ... 700,000 640,123 2.00% due 09/01/2029 ..................... 500,000 441,222
ice Trust . . o I
Series 2021-OVA, Class A i Cﬁ'}’""’“"ﬁg N 'l"“’g”“’d —0.1%
2.59% due 07/15/2041%(2) ... 1,000,000 875,763 (E)Vorr?wrg)any Gu”acr- Notes

Sofi Professional Loan Program Trust y
Series 2018'8, Class A2FX 3.90% due 11/15/2024 ..................... 116,000 ﬂ
3.34% due 08/25/2047* . .. ... ... 333,223 330,745 Pharmacy Services — 0.1%

UBS Commercial Mtg. Trust CVS Health Corp.

Series 2018-C14, Class A2 Senior Notes
4.26% due 12/15/2051(2) ................... ... 1,500,000 1,509,046 4.30% due 03/25/2028 . .................... 171,000 173,302
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PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
Pipelines — 0.2% Federal Home Loan Mtg. Corp. (continued)
Enterprise Products Operating LLC Federal Home Loan Mtg. Corp. STRIPS
Company Guar. Notes Series 264, Class 30
3.70% due 02/15/2026 . ............. ... ....... $ 127000 $ 126,873 3.00% due 07/15/2042(4) .. ... ... ... ..... ... $ 307,027 294,905
Magellan Midstream Partners LP Federal Home Loan Mtg. Corp. Multifamily Structured Pass
Senior Notes Through Certs.
3.20% due 03/15/2025 ... ... .. ... ... .. 137,000 134,407 Series K130, Class A2
261.280 1.72% due 06/25/2031(2) . ..................... 670,000 582,488
[ Series KJ14, Class A2
Real Estate Investment Trusts — 0.1% 2.81% due 09/25/2024(2) . ..................... 426,742 425,786
BOSSYOHI PF?\ID?UES LP Federal Home Loan Mtg. Corp. Multifamily WI Certs.
enior Notes Series K145, Class A2
2.75% due 10/01/2026 . ....................... 240,000 227,708 2.58% due 07/25/2032*(2) ... ... 430,000 396,682
Retail - Building Products — 0.2% Series K146, Class A2
Home Depot’ InC. 2920/0 dUe 07/25/203%(2) ..... C ................ 705,000 670,120
Senior Notes Federal Home Loan Mtg. Corp. REMI
0.90% due 03/15/2028 . ....................... 450,000 388,617 gef)f(l)e? 42159462(3/?;/82(82\15(4) 28011 11069
o I 50% due 02/15/2045(4) .. ... ... | ,
TeI/tyl;g{oTn?i - Integrated — 0.3% Series 3981, Class PA
, INC. 3.00% due 04/15/2031(4) ... ..o 61,368 61,669
1seenslo/r Z‘megz/m/zozs 580,000 512,203 Series 4097, Class YK
097 QUB DL/UNLU20 v , _ 9laeld 3.00% due 08/15/2032(4) ... ... 1,750,000 1,704,358
Transport - Rail — 0.1% Series 4150, Class 1G
orfolk Southern Gorp. .00% due 01/15/2033(3)(4) ........ ... ... .. ... ,485, ,
Norfolk Southern C 3.00% due 01/15/2033(3)(4) 1,485,527 112,969
Senior Notes Series 4838, Class CY
2.90% due 02/15/2023# .. ... ... ... ... ... ..... 89,000 89,159 3.00% due 01/15/2038(4) ...................... 1,000,000 976,175
Norfolk Southern Corp. Series 4365, Class HZ
Senior Notes 3.00% due 01/15/2040(4) ...................... 535,410 521,653
559% due 05/17/2025 . ... ... ... ... .. .. ... ... 19,000 20,149 Series 4599, Class PA
109.308 3.00% due 09/15/2045(4) .. ............ ... ... 682,414 671,150
- Series 4057, Class WY
Total U.S. Corporate Bonds & Notes 3.50% due 06/15/2027(4) . ..................... 1,000,000 1,001,874
(cost $7,083,076) ......... ...l 6,530,022 Series 3813, Class D
FOREIGN CORPORATE BONDS & NOTES — 0.1% ég?;f 3?;197020/|1;;/82g26(4) ---------------------- 474677 482,443
Diversified Banking Institutions — 0.1% '
Mitsubishi UFJ Iginancial GFOUD, Inc. 4.50% due 08/15/2026(4) ...................... 465,000 473,318
Senior Notes Series 3927, Class AY
0 450% due 09/15/2026(4) ...................... 1,494,968 1,518,620
2.76% due 09/13/2026 -
(COSES217,000) .. oo 217,000 206,141 43%(')95 ?2118966?/?;/82850 " 283 163 293910
US. GOVERNMENT AGENCIES — 39.0% Federa Home Loan Mg, Corp. REMIGFRS | |
Federal Farm Credit Bank — 0.9% Series 4039, Class SA
3.33% due 04/28/2037 . .......... .. ... 500,000 486,971 5.63% (6.50% -1 ML)
3.35% due 10/21/2025 .. .......... ... ..., 1,000,000 1,018,596 due 05/15/20423)A)5) . .. ..o 170.715 25 431
1,505,567 14,390,849
Federal Home Loan Mtg. Corp. — 9.0% Federal National Mtg. Assoc. — 23.8%
2.00% due 09/01/2051 . ...... ... ... .. 1,636,708 1,462,772 1.73% due 08/01/2031 ... 650,000 566,418
2.50% due 05/01/2050 ... 958,555 915370 2.04% due 06/01/2037 .. ................. ... .. 249,229 201,100
3.50% due 06/01/2033 ...l 530,786 533,090 214% dug 10/01/2029 ... ... 1,000,000 925,112
4.50% due 09/01/2039 ... 128,556 133,614 250% due 07/01/2050 . .................. .. ... 1,191,895 1,099,347
4.50% due 11/01/2039 ... 81,856 85,470 2.50% due 01/01/2052 ... ..................... 2,378,533 2,209,949
4.50% due 02/01/2040 ... 114,233 119,278 255% due 09/01/2034 .. ............... ... . ... 700,000 627,458
4.50% due 04/01/2040 ... 12,825 13,389 2.81% due 04/01/2025 ... .................. ... 800,000 791,440
4.50% due 06/01/2040 ... 23,664 24,407 2.94% due 01/01/2026 .. .................. . ... 1,508,679 1,494,581
4.50% due 08/01/2040 ... 130,283 135,999 3.00% due 03/01/2043 ... ..................... 770,829 749,275
4.50% due 03/01/2041 ... 462,482 482,811 3.00% due 02/01/2050 ... ... 452,773 436,571
4.50% due 04/01/2041 ... 80,318 83,854 3.00% due 12/01/2051 ... ... 988,768 945514
4.50% due 06/01/2041 ... 92,955 97,046 3.30% due 02/01/2030 ... 2,842,890 2,772,597
5.00% due 10/01/2034 ... 18,393 19,052 3.64% due 07/01/2028 ... ............. ... ... 1,459,589 1,487,225
5.50% due 12/01/2036 ... 3,03 3194 3.69% due 05/01/2030 ... 1,436,191 1,464,202
6.00% due 11/01/2033 ...l 40,063 44,045 4.00% due 09/01/2040 ... ..................... 38,981 39,948
6.50% due 02/01/2032 . ................. ..., 11,841 12,884 4.00% due10/01/2040 ... ................. ... 31,584 32,301
8.00% due 08/01/2030 . ................ ..., 2 77 4.00% due 12/01/2040 ... ... 49,024 50,243
8.00% due 06/01/2031 . ....................... 562 568 4.00% due 01/01/2041 .. ............. ... . .. .. 102,416 104,962
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Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. GOVERNMENT AGENCIES (continued)
Federal National Mtg. Assoc. (continued) Government National Mtg. Assoc. — 5.0%
4.00% due 02/01/2041 ... .o i $ 535132 $ 548,398 250% due 03/20/2051 . .............. ... ... $1,538670 $ 1,425,035
4.00% due 03/01/2041 ......... ... 548864 562,506 3.50% due 09/15/2048 ... ........... . 833,256 829,872
4.00% due 06/01/2042 ......... ... 439,398 441,803 350% due 10/15/2048 ... ............ .. ... ... 806,828 803,553
4.00% due 03/01/2043 ........................ 940,024 961,770 350% due 02/15/2049 .. ............ 942,605 942,867
5.00% due 12/01/2036 ..................... ... 3,794 3,927 3.50% due 08/20/2051 ... .. 1,483,440 1,472,226
5.50% due 12/01/2033 ... 7473 7,838 3.50% due 09/20/2051 ... i, 691,709 686,704
ggg; gﬂg 8%8%833 ------------------------ gggg g%g 450% due 03/15/2038 ... ... 5,549 5,753
0% due 07/01/2032 oo : : 450% due 03/15/2039 . ... ... 2,306 2,429
7.00% due 09/01/2081 ... .o 4,881 5,035 450% due 05?1 5?2039 ........................ 59,265 62,631
Fedseefﬁ'eg‘%‘éi“ac'lg@gzéssoc- STRIPS 4.50% due 06/15/2039 .. ..o 41,341 43640
y 0

6.00% due 08/25/2037(3)(4) .................... 86,403 17,038 o g o ko
Federal National Mtg. Assoc. VRS 4'50% due 12A5/2030 55’199 57’213
2.65% due 12/01/2026(1) ... 1,726,566 1,688,223 450% due 04152040 19310 52236
Federal National Mtg. Assoc. Grantor Trust 4'500/ due 06/15/2040 . ... 97’732 103’530
Series 2017-T1, Class A 450% dus OBMIS/2040 oo 15,117 15,891

2.90% due 06/25/2027 ... 1,122,202 1,105,076 A : :
Federal National Mia. Assoc. REMIC 5.00% due 09/15/2035 ... ..o 660 703

. g : 5.00% due 02/15/2036 ... ........oiiiiiii, 25,317 26,963
Series 2002-34, Class AQ 5.00% due 05/15/2036 5311 5554
zero coupon due 05/18/2032(4)6) ................ 93,588 87,793 6'00"/0 due 01/15/2032 ’ '

. 00% due 01/15/2032 ... 4,407 4,664
Series 2020-M8, Class A2 7.50% due 07/15/2030 %8 %9
1.82% due 02/25/2030(2) ...t 800,000 721,250 7 00/" Qe 01/1BR031 397 258
Series 2020-12, Class JG 50% dug 01/16/20381 ... , 585
2.00% due 03/25/2050(4) ... ..... ...l 908,963 826,623 Government National Mtg. Assoc. REMIC
Series 2013-23, Class KJ Series 2014-58, Class EP
2.25% due 05/25/2042(4) . ......... .. ... ... 812,563 779,042 4.00% due 04/20/2044(4) ... 432,000 437,908
Series 2012-93, Class ME Series 2004-18, Class Z
2.50% due 01/25/2042(4) ........ ... 681,137 664,522 4.50% due 03/16/2034(4) ...................... 126,958 130,078
Series 2013-73, Class TD Series 2008-6, Class GL
2.50% due 09/25/2042(4) .. ... ... 292,990 286,107 4.50% due 02/20/2038(4) . .................. 466,554 ar2 7
Series 2019-M31, Class A2 Series 2005-21, Class Z
2.85% due 04/25/2034(2) . .......... ... ... 1,000,000 919,193 5.00% due 03/20/2035(4) ... ...l 235,850 248,340
Series 2013-100, Class DE m
3.00% due 11/25/2030(4) ...\ 776 775 e
Series 2013-106, Class PY Tennessee Valley Authority — 0.3%

3.00% due 10/25/2033(4) ... ..o 2772104 2744426 0.75% due 05/15/2025 ... ............ il 500,000 470,991
Series 2016-30, Class PA : -
3.00% due 04/25/2045(4) ... ... ... ... 415,557 so8874  owl E’G'géfsf’ggrs“ﬁ“geg'gg‘;ge“c'"s 62,347 490
Series 2016-25, Class LA ST b
3.00% due 07/25/2045(4) ........ ..o 308,982 303,438 U.S. GOVERNMENT TREASURIES — 42.6%

Series 2016-33, Class JA United States Treasury Bonds — 12.1%

3.00% due 07/25/2045(4) .. .......... i 307,371 301,996 1.88% due 02/15/2041 .. ... 1,800,000 1,445,133
Series 2015-97, Class N 2.00% due 11/15/2041 .. ........ ... o 3,300,000 2,685,891
3.00% due 11/25/2045(4) .. ........... ... 2,000,000 1,846,390 2.00% due 02/15/2050 . ... ....oiiiii 3,000,000 2,366,602
Series 2016-38, Class NA 2.38% due 02/15/2042 .. ......... .. i 1,500,000 1,301,250
3.00% due 01/25/2046(4) ...............o il 564,512 554,039 2.88% due 08/15/2045 ... ... 1,000,000 926,641
Series 2016-30, Class LY 3.00% due 02/15/2048 ... ........... il 750,000 720,351
3.50% due 05/25/2036(4) ... 800,000 804,699 3.13% due 02/15/2043 ... ... 1,000,000 970,976
Series 2010-117, Class DY 3.75% due 08/15/2041 ... ... 4,000,000 4,280,781
g;oeé 2dou1eo1 %%15/5%232(35 ---------------------- 699,265 714,789 3.75% due 11/15/2043 ... ... ... 1,000,000 1,068,242

| - , 0
450% e 1225/20A000) .................... 2000 250534 oo coupon e 091500 5TARS T Joaoon Teasat
Series 2007-116, Class PB T _—
5.50% due 08/25/2035(4) ... ...\t 30,159 32,540 19,339,550

Federal National Mtg. Assoc. REMIC VRS United States Treasury Notes — 30.5%

Series 2022-M3, Class A2 0.38% due 07/15/2024 .. ....... ... ... .. ... ... 2,000,000 1,910,469
1.71% due 11/25/2031(1)(2) .................... 1,000,000 862,913 050% due 03/31/2025 . ....................... 8,000,000 7,519,375
Series 2015-M13, Class A2 0.63% due 03/31/2027 ..., 9,000,000 8,109,140
é; ?eé 2(’()”1660%56252%(2) -------------------- 419,368 414,862 0.63% due 08/15/2030 ..\t 1,000,000 838,750
-M1, 0.75% due 04/30/2026 .. ........ ..., 4,000,000 3,696,875
é;‘l‘;g 2(16118 40%/2&2129&%2) -------------------- 1,113,311 1,098,666 1.25% due 06;30§2028 ........................ 1,500,000 1,363,535
-M13, 1.63% due 05/15/2031 ... 5,000,000 4,521,680
geonzeg 2"611980%5625;‘%(2) -------------------- 807,015 806,224 1.75% due 05;1 5?2023 ........................ 6000000  5977.734

-2, 1.88% due 02/15/2032 ... 1 1,376,71
3.06% due 0B/25/20281)2) ... 1260448 1264202 200 oo 06 | 300000 2966058
38,052,394 2.50% due 08/15/2023 ... ...t 3,000,000 3,009,492
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Principal Value
Security Description Amount (Note 2)

U.S. GOVERNMENT TREASURIES (continued)

United States Treasury Notes (continued)
2.75% due 02/15/2024 .. ........ ... ... ... ..., $2,500,000 $ 2,513,379
2.88% due 08/15/2028 ... ... ... ... .. 5,000,000 4,994,141

48,798,242

Total U.S. Government Treasuries
(cost$72,260,303) ... .. ...

FOREIGN GOVERNMENT OBLIGATIONS — 1.6%
Sovereign — 1.6%
Israel Government AID
Government Guar. Notes
zero coupon due 02/15/2024
(oSt $2547,688) . ...t

Total Long-Term Investment Securities
(cost$163,714,584) . ...

SHORT-TERM INVESTMENT SECURITIES — 0.0%
Registered Investment Companies — 0.0%
State Street Navigator Securities Lending
Government Money Market Portfolio
0.32%(7)(8)
(cost$61,950) ... 61,950 61,950

REPURCHASE AGREEMENTS — 4.0%

Agreement with Fixed Income Clearing Corp., bearing
interest at 0.06% dated 05/31/2022, to be repurchased
06/01/2022 in the amount of $6,353,882 collateralized
by $6,438,700 of United States Treasury Notes, bearing
interest at 2.88% due 05/15/2028 having an approximate
value of $6,480,951
(cost$6,353,871) ..ot

TOTAL INVESTMENTS
(cost $170,130,405)(9) . .. ... 100.5% 160,730,471
Liabilities in excess of otherassets .................... (0.5) (842,308)

NET ASSETS 100.0% $159,888,163

68,137,792

2,641,000 2,507,787

154,314,650

6,353,871 6,353,871

Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be sold in transactions exempt from registration, normally to qualified
institutional buyers. The Fund has no right to demand registration of these securities. At
May 31, 2022, the aggregate value of these securities was $8,427,832 representing 5.3%
of net assets.

The security or a portion thereof is out on loan (see Note 2).
(1) Certain variable rate securities are not based on a published reference rate and spread but
are determined by the issuer or agent and are based on current market conditions. These
securities do not indicate a reference rate and spread in their description above.
Commercial Mortgage Backed Security
Interest Only
Collateralized Mortgage Obligation
Inverse Floating Rate Security that pays interest that varies inversely to changes in the
market interest rates. The interest rate shown is the current interest rate at May 31, 2022.
Principal Only
The rate shown is the 7-day yield as of May 31, 2022.
At May 31, 2022, the Fund had loaned securities with a total value of $935,731. This was
secured by collateral of $61,950, which was received in cash and subsequently invested
in short-term investments currently valued at $61,950 as reported in the Portfolio of
Investments. Additional collateral of $905,873 was received in the form of fixed income
pooled securities, which the Fund cannot sell or repledge and accordingly, are not
reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

S=EZE

=32

Value as of

Securities May 31, 2022

United States Treasury
Notes/Bonds ........ 0.13% t03.13%  07/15/2022 to 08/15/2049

(9)  See Note 5 for cost of investments on a tax basis.

Coupon Range Maturity Date Range

$905,873

REMIC—Real Estate Mortgage Investment Conduit

STRIPS—Separate Trading of Registered Interest and Principal Securities

FRS—Floating Rate Security

VRS—Variable Rate Security

The rates shown on FRS and VRS are the current interest rates at May 31, 2022 and unless
noted otherwise, the dates are the original maturity dates.

Index Legend
1 ML—1 Month USD LIBOR

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

ASSETS:
Investments at Value:*

Asset Backed SeCUTItieS . ... ... oo
U.S. Corporate Bonds & NOES . ... ..ot
Foreign Corporate Bonds & Notes ... ....... ... o
U.S. Government AQENCIES . . .. ...
U.S. GOVErNMENt TIEASUTIES . . . . oottt e e e e e
Foreign Government Obligations .. ....... ... ... . .. .. .
Short-Term Investment Securities .. .......... .
Repurchase AQreements .. ... ... o

Total InvestmentsatValue ......... ... ... ... .. ... ... . . .. .. . ... ...

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

See Notes to Financial Statements
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Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total
........ $ — $ 14,585,418 $ — $ 14,585,418
........ — 6,530,022 — 6,530,022
........ — 206,141 — 206,141
........ — 62,347,490 — 62,347,490
........ — 68,137,792 — 68,137,792
........ — 2,507,787 — 2,507,787
........ 61,950 — — 61,950
........ — 6,353,871 — 6,353,871
........ $61,950 $160,668,521 $ — $160,730,471




VALIC Company I Growth Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Applications Software ......... .. ... .. 18.0%
E-Commerce/Products . . ... 9.0
Web Portals/ISP .. ... ... 6.0
COMPUIBTS 57
Electronic Components — Semiconductors ............................. 53
Finance — Credit Card ....... ... ... .. .. ... .. .. ... 48
Commercial Services —Finance ............... ... i 32
Semiconductor Equipment .. ... 26
Diagnostic Equipment . ... ... 25
Medical —Drugs .. ... 25
0il Companies — Exploration & Production ............................. 2.4
Medical Labs & Testing Services . ... 2.3
Machinery — General Industrial . ............... ... .. .. .. ... . ... ... ... 2.1
Internet Content — Entertainment . . ............... ... .. ... 2.0
Textile — Apparel . ... .. 2.0
Auto — Cars/Light Trucks .. ... .. 19
E-Commerce/Services . ...........o 19
Athletic Footwear . .. ... . 19
Medical —HMO . ... 18
Distribution/Wholesale ........... ... 17
Gambling (Non—Hotel) . ......... ..o 16
Computer Aided Design ... ..o 16
Industrial GaseS . . ... ..o 16
Aerospace/Defense ... ... ... 16
Registered Investment Companies .. ................... ... ... 15
Real Estate Investment Trusts . ... 15
Electronic Forms ... ... 13
Retail —Restaurants .. ... 13
Technology Services . ....... ... 0.8
Diversified Banking Institutions .............. ... .. 0.7
Retail — Building Products ............. ... 0.6
Computer Software ... ... 0.6
Exchange —Traded Funds . .......... ... ... 0.5
Office Automation & Equipment ........... ... .. 04
Medical — Biomedical/Gene . ...... ... ... ... 04
Enterprise Software/Service ....... ... ... 0.4
Medical Products . ........ . 0.3
Semiconductor Components — Integrated Circuits ........................ 0.3
Retail —Discount .. .. ..o 0.2
COmpUtEr SBIVICES . ...t 0.2
Beverages — Non—alcoholic ............... ... ... . ... .. .......... 0.2
Medical Instruments . ... 0.2
Insurance Brokers .. ... 0.2
Networking Products . ... 0.2
Investment Management/Advisor Services . .. ... 0.2
Retail —Auto Parts . ... . 0.1
Banks — Commercial ......... ... ... .. ... 0.1
Transport — SBIVICES .. ... .ot 0.1
Finance — Investment Banker/Broker .............. .. .. . o ool 0.1
Transport—Rail ... .. ... 0.1
Finance — Other Services .. ........... ... 0.1
Electronic Measurement Instruments . ... oo 0.1
Machinery —Farming . . ... 0.1
Non — Hazardous Waste Disposal .. ................ . ... ... ... ... .. 0.1
Computer Data Security . ..... ... 0.1
DiagnosticKits ... ... 0.1
ConSUItING SBIVICES . . . oot 0.1
Decision Support Software .. ... 0.1
Energy — Alternate SOUTCES ... ... ..o 0.1
Cosmetics & TOIBLTES . . ..o 0.1
Coatings/Paint . ... ... . 0.1
Transport —Truck ... 0.1
Medical —Hospitals . . .......... ... .. 0.1
Drug Delivery Systems . ... ... 0.1
Data Processing/Management ........... ... .. .. ... . 0.1
Diversified Manufacturing Operations .................................. 0.1

100.1%

* (Calculated as a percentage of net assets
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PORTFOLIO OF INVESTMENTS — May 31, 2022

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS — 97.3%
Aerospace/Defense — 1.6% Chemicals - Specialty — 0.0%
TransDigm Group, Inc.t ... 26,485 $ 16,033,224 Albemarle Corp. .. ... 1215 ¢ 316410
Aerospace/Defense - Equipment — 0.0% Coatings/Paint — 0.1%
L3Harris Technologies, Inc. ........................ 1,259 303,293 Sherwin-Williams Co. ............................. 1,952 523,214
Agricultural Chemicals — 0.0% Commercial Services — 0.0%
CF Industries Holdings, Inc. ..................oooo., 1,965 194,083 Cintas Corp. ..o 620 246,965
Apparel Manufacturers — 0.0% Quanta Services, Inc. ... 1,175 139,825
Under Armour, Inc., Class AT ....................... 1,239 13,109 386,790
Under Armour, Inc., Class Ct ....................... 1,412 ﬂ Commercial Services - Finance — 3.2%
26,805 Automatic Data Processing, Inc. ...................... 3,401 758,219
Applications Software — 18.0% Equifax, INC. 1,863 377,406
P e 063 3388520 MarketAxess Holdings, Inc. . ...................... 278 78307
MICrOSOft COMP. ... 438552 119,229,132 Moody's Corp. ... ..o 1,630 491,559
PTC NG © oo 803 93,574 PayPal Holdings, Inc.t .................. ... ....... 9,609 818,783
ServiceNow, INCt oo 49172 22,986,435 S&P Global, Inc. ........ ... . ... 83,197 29,075,688
180,697,669 M
Athletic Footwear — 1.9% Computer Aided Design — 1.6%
NIKE, Inc., CIasS B . ...........oooooie 160,231 19,043,454 ANSYS, It 827 215318
. N e Autodesk, Inc.T ... 2,151 446,870
Ruto - Cars/Light Trucks — 1.3% Cadence Design Systems, Inc.t ...................... 97564 14,998,514
Tesla, Inc.t ... 25,405 19,263,595 SYNOPSYS, INCT + oo e 1,570 501144
Auto/Truck Parts & Equipment - Original — 0.0%
AptivPLCT oo 1,694 179,971 m
Banks - Commercial — 0.1% E— Cumpuﬁer Data Security — 0.1%
First Republic Bank ... ... .. 2738 424,472 FOINgL, INC:F oo 2072 609458
Regions Financial Corp. ........................... 6,475 143,033 Computer Services — 0.2%
Signature Bank .. ... ... 958 207,187 Accenture PLC, Class A . ........................... 5,599 1,671,078
SVB Financial Groupt ............................ 897 438,247 EPAM Systems, Inc.t . ... 866 293,158
Zions Bancorp NA ... 1,112 63,428 1,964,236
1,276,367 Computer Software — 0.6%
Banks - Super Regional — 0.0% Akamai Technologies, Inc.t ............. ... ..., 1,042 105,284
Comerica, INC. ... 898 74723 MongoDB, Inc.t ... 13,927 3,302,788
B i o Snowflake, Inc., Class At ............ ... . ... .. ..., 16,165 2,063,462
everages - Non-alcoholic — 0.2% o
Monster Beverage Corp.t ... 2,984 265,934 _ 5471,534
PepsiCo,Inc. ... 8,875 M Computers — 5.7%
1,754,715 Apple,Inc. ... 383,099 57,020,455
Building & Construction Products - Misc. — 0.0% HP NG o 8,269 ﬂ
Fortune Brands Home & Security, Inc. ................. 934 64,773 57,341,623
Building Products - Air & Heating — 0.0% Computers - Memory Devices — 0.0%
Johnson Controls International PLG . ................. 6,547 356,877 NetApp, Inc. ......... R EPPPPPRR RN 2,410 173,399
Building Products - Cement — 0.0% Seagate Technology HoldingsPLC .................... 2,246 ﬂ
Martin Marietlta Materials, Inc. ............. ... ... .. 552 187,338 363,568
Vulcan Materials Co. ............................. 973 160,418 Consulting Services — 0.1%
ﬂ Gar.tner, Inc.t .................................... 1,257 329,837
Building Products - Wood — 0.0% Verisk Analytics, Inc. . ......................... ... 1,256 ﬂ
Masco Corp. ... 1,759 99,718 549,536
Building - Maintenance & Services — 0.0% Containers - Paper/Plastic — 0.0%
Rollins, Inc. ... 1,521 53,935 Sealed AirCorp. ... 1,244 77,352
Building - Residential/Commercial — 0.0% Cosmetics & Toiletries — 0.1%
DR.Horton,Inc. ... 2,610 196,141 Estee Lauder Cos., Inc., ClasSA ...................... 2,095 533,492
NVRINGT a ﬂ Data Processing/Management — 0.1%
316,308 Broadridge Financial Solutions, Inc. ................... 785 114,783
Casino Services — 0.0% Paychex, INC. .. 2,599 321 ,834
Caesars Entertainment, Inc.t........................ 2,090 104,855 436,617
Chemicals - Diversified — 0.0% Decision Support Software — 0.1%
Celanese Corp. ... 709 110,973 MSCLINC. ... 1,242 549,399
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PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
Diagnostic Equipment — 2.5% Electronic Measurement Instruments (continued)
Danaher Corp. ... 79,593 20,998,225 Trimble, Inc.t ... 2,147 § 146,103
PerkinElmer, Inc. .............. ... ... ... ... .. 1,928 288,564 802599
Thermo Fisher Scientific, Inc. ....................... 6,019 3,416,204 -
Waters COmp.t ..o 690 226,285 Energy - Alternate Sources — 0.1%
— Enphase Energy, Inc.t ........... ... ... ... 2,045 380,758
24,929,218 SolarEdge Technologies, It ... .voveeonee . 601 163,947
Diagnostic Kits — 0.1%
Hologic, Inc.t ... .. 2,826 212,713 o . ﬂ
IDEXX Laboratories, Inc.t .......................... 894 350,108 Engineering/R&D Services — 0.0%
m Jacobs Engineering Group, Inc. . ................ ... .. 869 121,738
Distribution/Wholesale — 1.7% _ Enterprise Software/Service — 0.4%
— s Ceridian HCM Holding, Inc.t ....................... 856 48,193
Copart, Inc.T ... 141,618 16,219,509 Oracle Corp. . ..... GIET 24,066 1,730,827
Fastenal Co. ... ... . . . . . 4219 225,970 Paycom Software, INC.T ... oo 552 156,955
LKQCorp. . 1,761 90,498 salesforce.com, INC.t ... 9,178 1,470,683
Pool Corp. . ..o 612 243,955 Tyler Technologies, Nt ... vvveeeeeee e 388 138,058
16,779,932 3.544,716
Diversified Banking Institutions — 0.7% Entertainment Software — 0.0%
Bank of America Corp. ... 47,774 1,777,193 Take-Two Interactive Software, Inc.t ................ .. 1,497 186,421
Goldman Sachs Group, Inc. ........................ 5,186 1,695,044 . N _—
JPMorgan Chase & CO. ... 20,765 2,745,756 Finance - Consumer Loans — 0.0%
MOTGaN SENIBY -+ oo 10,609 913,859 Synchrony Financial ..................... .. ... ... 4,539 168,125
Finance - Credit Card — 4.8%
w American Express Co. . ... 4134 697,902
Diversified Manufacturing Operations — 0.1% Capital One Financial Corp. ........................ 3,035 388,055
A.0.Smith Corp. o 1,004 60,361 Discover Financial Services ........................ 4,399 499,242
Illinois Tool Works, Inc. ..., 1,788 372,029 Mastercard, Inc., Class A .......................... 6,196 2,217,363
432,390 Visa, Inc., Class A ... ... ... . ... ... . ... ...... 210,432 44,647,357
Drug Delivery Systems — 0.1% 48,449,919
DexCom, Inc.t ....... ..o 1,480 440,951 Finance - Investment Banker/Broker — 0.1%
E-Commerce/Products — 9.0% Charles Schwab Corp. ............................ 15,615 1,094,612
Amazon.com, Inc.t ... 37,363 89,827,751 Finance - Other Services — 0.1%
eBay,Inc. ... 7,363 358,357 Choe Global Markets, Inc. ......................... 945 106,133
Etsy,Inc.t ... 1,936 157,049 Intercontinental Exchange, Inc. ...................... 4892 500,892
90’34&157 Nanaq, INC. 1,395 216,588
E-Commerce/Services — 1.9% ﬂ
Match Group, Inc.t ... .. ... 242,484 19,102,890 Food - Confectionery — 0.0%
E-Services/Consulting — 0.0% Hershey Co. ... 999 211,498
COWCOrp. oo 1,223 207,739 Gambling (Non-Hotel) — 1.6%
Electronic Components - Misc. — 0.0% - Evolution AB* ... ... ... ... .. 157,088 16,482,420
Garmin, Ltd. ... 1,184 125,054 Home Decoration Products — 0.0%
Electronic Components - Semiconductors — 5.3% Newell Brands, Inc. .............................. 3,065 65,714
Advanced Micro Devices, Inc.T ...................... 24,970 2,543,444 Hotels/Motels — 0.0%
Broadcom, Inc. ...... ... ... 3,595 2,085,567 Hilton Worldwide Holdings, Inc. ..................... 1,745 245,801
Marvell Technology, Inc. .......................... 386,056 22,835,213 Human Resources — 0.0%
Microchip Technology, Inc. ........................ 4077 296,194 s
Monolithic Power Systems. Inc. ..o 662 298,158 Robert Half International, Inc. ....................... 1,138 ﬂ
NVIDIACOMp. ..o 129,245 24,132,627 Independent Power Producers — 0.0%
Qorvo, INC.T . oo 812 90,741 NRG Energy,Inc. .............. 3,740 172,190
Skyworks Solutions, Inc. .............. ... L 1,178 128,249 Industrial Automated/Robotic — 0.0%
Texas Instruments, Inc. ... 6,912 1,221,765 Rockwell Automation, Inc. ......................... 923 196,784
93,631,958 Industrial Gases — 1.6%
Electronic Connectors — 0.0% LindePLC ......... .. .. 49,491 16,068,738
Amphenol COTD., ClassA ... o 4,849 343,600 Instruments - Controls — 0.0%
Electronic Forms — 1.3% Mettler-Toledo International, Inc.t.................... 222 285,519
Adobe, Inc.t ... 31,745 13,221,158 Insurance Brokers — 0.2%
Electronic Measurement Instruments — 0.1% AonPLC, ClasS A ... 1,968 542,519
Agilent Technologies, Inc. ......................... 2,753 351,173 Arthur J. Gallagher & Co. ... 1401 226,878
Keysight Technologies, Inc.t ....................... 2,097 305,323 Brown & Brown, Inc. ... 2411 146,703
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
GCOMMON STOCKS (continued)
Insurance Brokers (continued) Medical - Biomedical/Gene (continued)
Marsh & McLennan Cos., Inc. ...................... 4704  $ 752,405 Incyte Corp.t ..o 1235 $ 93,724
m Moderna, Inc.t ..... P TR 5,388 783,038
- Regeneron Pharmaceuticals, Inc.t .................... 1,630 1,083,526
Insurance - Multi-line — 0.0% Vertex Pharmaceuticals, Inc.t ................. ... ... 2,333 626,760
Cincinnati Financial Corp. ......................... 1,076 137,577 3870,640
Internet Content - Entertainment — 2.0% . o -
Meta Platforms, Inc., Class At ..................... 66520  1ogeg6rs  Medical - Drugs—2.5%
NEHiX, INC.T - oeee oo 6.781 1,338,841 AbbVie, Inc. ... 14,582 2,148,949
Snap, Inc., CIass AT - oo 397.388 5.607,145 EliLilly &Co. ..o 12,121 3,801,087
a1 Povy Plizer Inc. ... 46,296 2,455,540
Twitter, Inc.t . ... ... 5,862 232,135 " ' oy
- Z0etis, INC. ... 96,335 16,466,542
—_— o - __ 20060796 24,872,118
nternet Infrastructur ware — 0.0% I —
s Trtm wnetreSotware A 492 80216 Medical - HMO — 1.8%
' ! Molina Healthcare, Inc.t ........................... 437 126,826
Investment Management/Advisor Services — 0.2% UnitedHealth Group, Inc. ........................... 36,067 17,917,364
Ameriprise Financial, Inc. .......................... 1,033 285,387 m
BlackRock, Inc. ....... ... .. 1,132 757,399 o
Franklin Resources, Inc. ........................... 1,933 52,346 Medical - Hospitals — 0.1%
Raymond James Financial, Inc. ...................... 1,684 165,857 HCA Healthcare, Inc. .. ............................ 2,122 446,469
T. Rowe Price Group, Inc. .......................... 2450 311,370 Metal - Copper — 0.0% -
1,572,359 Freeport-McMoRan, Inc. ........................... 9,866 385,563
Machinery - Farming — 0.1% Multimedia — 0.0%
Deere & Co. ..o 1,971 705,184 FactSet Research Systems, Inc. ....................... 334 127,515
Machinery - General Industrial — 2.1% Networking Products — 0.2%
Chart Industries, Inc.t# ............... ... ... ... ... 114,729 20,178,537 Arista Networks, Inc.t ............................. 3,426 350,411
IDEXCOMD. ot 477 91,369 Cisco Systems, Inc. ................. 28,989 1,305,955
Nordson Corp. . ... 495 107,851 T ARRann
Otis Worldwide Corp. ..o 2506 193142 oot Mot Dissosa 015 __ 1,656,366
T o o o on - Hazardous Waste Disposal — 0.1%
_ 20570899 REPUDIIC SEIVICES, INC. - . .+ .+ oo oo 1,404 187,911
Machinery - Pumps — 0.0% Waste Management, Inc. ........................... 2,998 475,213
Dover Comp. ..o 1,011 135,383 T pmaon
Xylem, Inc. .. 1129 95118 _ o631
m Office Automation & Equipment — 0.4%
e Zebra Technologies Corp., Class At ................... 12,921 4,369,753
Medical Instruments — 0.2% ] - o -
BIO-TECNNE COMD. + v+ 600 221,838 "“L\“Vee;“gg:]';fsgn?;'r‘;s 0.0% s 301
Edwards Lifesciences Corp.t .................... ... 6,008 605,907 oy -
Intuitive Surgical, Inc.t............. ... 3,770 858,203 0il Companies - Exploration & Production — 2.4%
m APACOMD. .o 3,052 143,475
Pt il Devon Energy Corp. ... 9,617 720,313
Medical Labs & Testing Services — 2.3% Diamondback Energy, Inc. . ... L. 2,601 395,404
Catalent, Inc.t ... 1,641 169,121 EOG Resources, Inc. . ........... 4111 563,043
Charles River Laboratories International, Inc.t ........... M 180,476 HessCorp. ... o 2,989 367,856
IQVIA Holdings, Inc.t .. ... 2,130 458,482 QOccidental Petroleum Corp. ... 5,556 385,086
Laboratory Corp. of America Holdings ................. 754 186,027 Pioneer Natural Resources Co. ....................... 76,397 21,233,782
LonzaGroup AG . ... 36,778 22,177,912 m
Quest Diagnostics, Inc. . ... 836 117,893 pine 0.0% " bt
v ipelines — 0.0%
_ 3289m ONEOK, INC. -+« + oo e 2,929 192,875
Medical Products — 0.3% . N -
ADDOtt LabOTAIOES - oo 14315 16144 PO Comerit/Suppl Eauipment — 0.0% - 238165
ABIOMED, Inc.t ... 383 100,997 G8, MCT. e R
Align Technology, Inc.t ........................... 1,120 310,957 Real Estate Investment Trusts — 1.5%
STERISPLC ... 642 146,504 American Tower COrp. .. ... 3,548 908,749
Stryker COrp. .o 2,102 492,919 AvalonBay Communities, Inc. ........................ 897 186,540
West Pharmaceutical Services, Inc. ................... 1,131 351,040 Camden Property Trust ... 1,561 223,968
m Crown Castle International Corp. . .................... 2,971 563,450
e DukeRealty Corp. . .............. 3,781 199,750
Medical - Biomedical/Gene — 0.4% Equinix, Inc. ... 633 434,928
Amgen,Inc. ... 3,527 905,522 Essex Property Trust, Inc. ... . 438 124,326
Bio-Rad Laboratories, Inc., Class At .................. 182 97,878 Extra Space Storage, Inc. ............ ... ... .. 2,045 364,419
Mumina, Inc.t ... 1,170 280,192 Federal Realty Investment Trust . ..................... 453 52,082
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Shares/
Value Principal Value
Security Description Shares (Note 2) Security Description Amount (Note 2)
COMMON STOCKS (continued)
Real Estate Investment Trusts (continued) Textile - Apparel — 2.0%
Iron Mountain, Inc. ... 2698 $ 145,422 LVMH Mogt Hennessy Louis Vuitton SE ............ 30536 § 19,637,564
Mid-America Apartment Communities, Inc. .............. 1,092 197,652 o —
PIOIOGIS, INC. oot 83,355 10,626,095 Theaters —0.0%
PUBIIC SOTAGE - -~ .+ oo 1,375 454,630 Live Nation Entertainment, Inc.t .................. 887 84,309
SBA Communications Corp. ......................... 931 313,384 Transport - Rail — 0.1%
Simon Property Group, Inc. ... 3,011 345,211 Union Pacific Corp. ........................... 3,988 876,483
UDR,INC. . 2,512 120,074 Transport - Services — 0.1% —
Weyerh C0. o 4,794 189,459 N Ul
eyermaetiser »o ' —_— Expeditors International of Washington, Inc. ......... 2,587 281,569
15,450,159 United Parcel Service, Inc., Class B ............... 4790 872,978
Real Estate Management/Services — 0.0% 1154 547
CBRE Group, Inc., Class At ......................... 2,556 211,739 _—
. o _— Transport - Truck — 0.1%
Rental A“t;/ qul"'"l“e"t —0.0% " 107992 JB Hunt Transport Services, Inc. .. ................ 758 130,816
United Rentals, Inc.t ... 664 197,992 Old Dominion Freight Ling, Inc. . ................ 1423 367.475
Respiratory Products — 0.0%
RESME, INC. .+ oo 1296 263,684 498291
. - Water Treatment Systems — 0.0%
Retail - Auto Parts — 0.1% A
Advance Auto Parts, Inc. .......... ... 457 86,766 Pentair PLC ... 1465 ﬂ
AutoZone, Inc.t .. ... 316 650,849 Web Hosting/Design — 0.0%
O'Reilly Automotive, Inc.T ... 1,029 655,648 VeriSign, Inc.t ... 694 121,138
1,393,263 Web Portals/ISP — 6.0%
; ; o Alphabet, Inc., Class AT ........................ 22,386 50,933,522
Retail - Automobile — 0.0%
e(?;rMa:, TFI]T:JDT I.e __________________________________ 1,309 129,944 Alphabet, Inc.,ClassCt........................ 4242 9,675,069
Retail - Building Products — 0.6% 60,608,591
Home DepOt, INC. . 12,121 3,669,633 Wireless Equipment —0.0%
Lowe's Gos., Inc. ... 10,291 2,009,832 Motorola Solutions, Inc. . ....................... 1,522 334,444
5,679,465 Total Common Stocks
Retail - Discount — 0.2% (cost $865,569,152) .. ... ... ...l 978,181,535
Costco Wholesale COTD ............................. 3,454 1,610,324 CONVERTIBLE PREFERRED SECURITIES — 0.8%
Target COfp. .................................... 4,026 651,729 ByteDance, Ltd., Series E-1 T(Z)(3) llllllllllllll
2,262,053 (cost$5,436,961) .............. 49,619 8,212,737
Retail - Gardening Products — 0.0% EXCHANGE-TRADED FUNDS — 0.5%
Tractor Supply Co. . ... oo 1,738 325,632 iShares S&P 500 Growth ETF# . ................ .. 16,000 1,054,400
Retail - Misc./Diversified — 0.0% SPDR Portfolio S&P 500 Growth ETF# ........ ... .. 68,564 3,914,319
Bath & Body Works, Inc. ... 2,558 104,929 Total Exchange-Traded Funds
Retail - Perfume & Cosmetics — 0.0% (COSt $5,832,01 0) .......................... 4,968,719
UltaBeauty, Inc.t. ... 464 196,318 Total Long-Term Investment Securities
Retail - Restaurants — 1.3% (cost $876,838,123) ......... .. 991,362,991
Chipotle Mexican Grill, Inc.t ... 7,570 10,617,303 SHORT-TERM INVESTMENT SECURITIES — 1.5%
I\D/IOCH[;IOnnE;ISd!:;lzégr :)”C -------------------------------- 5 %g : ;gggg? Registered Investment Companies — 1.5%
S , 99, State Street Institutional Treasury Money Market Fund,
Starbucks Corp. . 8,961 703,439 Promion Class yoney
Yum! Brands, InG. ... 2,074 251,929 OB7%(4) oo 14497902 14,497,902
13,003,121 State Street Navigator Securities Lending Government
. - - Money Market Portfolio
Semiconductor Components - Integrated Circuits — 0.3%
NXP Semiconductors NV . ...~ ooeonees e 2559 485,506 082%{1HA) ..o 970650 970650
QUALCOMM, Inc. ..o 17,214 2,465,389 15,468,552
2,950,985 U.S. Government Treasuries — 0.0%
Semiconductor Equipment — 2.6% United States Treasury Bills
Applied Materials, Inc. .. ........................... 13563 1,590,804 0.14% due 11/03/2022(5) ... § 100,000 99,384
ASML Holdmg NV 39,275 22,633,790 Total Short-Term Investment Securities
KLACOMD. ..o 2,302 839,885 (Cost $15,568,491) ...\t 15,567,936
Lam Research Corp. . .............................. 2,131 1,108,184 _—
Teradyne, INC. ..o oo 2,490 272,057 TOTAL INVESTMENTS
_— (cost $892,406,614)(6) ...................... 100.1% 1,006,930,927
26,444,720 Liabilities in excess of other assets .. ................ (0.1) (1,100,976)
Steel - Producers — 0.0% 9
NUCOr COMp. oo 2,244 NETASSETS 1000% $1,005,829.951

297,240
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Non-income producing security
Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be sold in transactions exempt from registration, normally to qualified
institutional buyers. The Fund has no right to demand registration of these securities. At
May 31, 2022, the aggregate value of these securities was $16,482,420 representing
1.6% of net assets.
#  The security or a portion thereof is out on loan (see Note 2).
(1) At May 31, 2022, the Fund had loaned securities with a total value of $2,386,360. This
was secured by collateral of $970,650, which was received in cash and subsequently
invested in short-term investments currently valued at $970,650 as reported in the
Portfolio of Investments. Additional collateral $1,543,067 received in the form of fixed
income pooled securities, which the Fund cannot sell or repledge and accordingly, are not
reflected in the Fund's assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

*—+

Value as of
Securities Coupon Range Maturity Date Range May 31, 2022
United States Treasury
Bills............... 0.00% 06/16/2022 to 08/11/2022  $ 11,977
United States Treasury
Notes/Bonds ........ 0.13% t0 6.25%  06/30/2022 to 02/15/2052 1,531,090

(2)  Securities classified as Level 3 (see Note 2).
(3) Denotes a restricted security that: (a) cannot be offered for public sale without first being
registered,or being able to take advantage of an exemption from registration, under the

Futures Contracts

Securities Act of 1933, as amended (the “1933 Act”); (b) is subject to a contractual
restriction on public sales; or (c) is otherwise subject to a restriction on sales by operation
of applicable law. Restricted securities are valued pursuant to Note 2. Certain restricted
securities held by the Fund may not be sold except in exempt transactions or in a public
offering registered under the 1933 Act. The Fund has no right to demand registration of
these securities. The risk of investing in certain restricted securities is greater than the risk
of investing in the securities of widely held, publicly traded companies. To the extent
applicable, lack of a secondary market and resale restrictions may result in the inability of
a Fund to sell a security at a fair price and may substantially delay the sale of the security.
In addition, certain restricted securities may exhibit greater price volatility than securities
for which secondary markets exist. As of May 31, 2022, the Fund held the following
restricted securities:

Acquisition Acquisition Value % of
Description Date  Shares  Cost Value  Per Share Net Assets

Common Stocks
ByteDance, Ltd.,
SeriesE-1 ...... .. 12/10/2020 49,619 $5,436,961 $ 8,212,737 $165.52 0.82%

(4)  The rate shown is the 7-day yield as of May 31, 2022.

(5)  The security or a portion thereof was pledge as collateral to cover margin requirements for
open futures contracts.

(6)  See Note 5 for cost of investments on a tax basis.

ETF—Exchange-Traded Fund

Unrealized
Number of Expiration Notional Notional Appreciation
Contracts Type Description Month Basis* Value* (Depreciation)
2 Long  S&P 500 E-MiniIndex ... June 2022 $425,368 $413,125 $(12,243)
* Notional basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.
The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant
Quoted Prices Observable Inputs  Unobservable Inputs Total

ASSETS:
Investments at Value:*

Common SIOCKS . . . ..o
Convertible Preferred Securities . ...
Exchange-Traded FUnds ... ... ... . oo

Short-Term Investment Securities:

Registered Investment Companies . ... ...
U.S Government TreaSUMeS . ... ........onri e

Total Investments atValue .......... ... . . ... ... ... .

LIABILITIES:
Other Financial Instruments:t

Futures Contracts . .. ...

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

...... $919,883,639 $ 58,297,896 $ — $ 978,181,535
...... — — 8,212,737 8,212,737
...... 4,968,719 — — 4,968,719
...... 15,468,552 — — 15,468,652
...... — 99,384 — 99,384
...... $ 940,320,910 $ 58,397,280 $8,212,737 $1,006,930,927
...... $ 12,243 $ — $ — $ 12,243

** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).

1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

Level 3 investments in securities were not considered a significant portion of the Fund's net assets.

See Notes to Financial Statements
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Industry Allocation*

Pipelings ... 6.2%
Cable/Satellite TV . ... o 55
0il Companies — Exploration & Production . .............................. 43
Auto — Cars/Light Trucks . ... ... .. 38
Cellular Telecom ... ..o 37
Registered Investment Companies . .................... ... ... ... 37
Finance — Mortgage Loan/Banker .. ...... ... ... .. ... 34
TeleCOM SBIVICES ...t 3.0
Building — Residential/Commercial ................. ... ... ... ..., 3.0
Containers — Metal/Glass . ........ ... . ... ... .. .. ... 29
Repurchase Agreements . .. ... 2.9
Cruise LiNBS . .o 2.8
Finance — Consumer Loans . ........... ... oot 2.6
Medical —Hospitals . ........ .. ... ... . 25
Rental Auto/Equipment ... ... 24
Retail — Building Products .. ...... ... ... . ... 2.1
Real Estate Investment Trusts . ... 18
Office Automation & Equipment . ......... ... ... .. 1.7
Retail —Restaurants . .. ... 17
Food — Misc./Diversified .. ......... ... ... . . . 16
TheaterS .. 16
Aerospace/Defense — Equipment .. ... 14
Disposable Medical Products . ................ . 13
Medical —Drugs . ... 13
Auto/Truck Parts & Equipment — Original ................................ 12
Retail — Pet Food & Supplies ............ ... ... . 12
Metal — Aluminum ... 11
Retail — Office Supplies .. ... 11
Applications Software ........... ... .. 1.0
Data Processing/Management ............ ... .. ... 1.0
Casino Hotels .. ... .o 1.0
Containers — Paper/Plastic . . ............ ... . ... 1.0
Semiconductor Equipment .. ... 0.9
Enterprise Software/Service .. ... 0.9
COMPUEET SBIVICES . . . .ot 0.9
TOlBVISION ... 08
Casino SEIVICES .. ... 0.8
Commercial SErVICeS . . .. ... 08
Diversified Minerals ... 0.7
Retail — Misc./Diversified . . ............ . . 0.7
Insurance — Multi-line .. ... 0.7
Gas — Distribution . ... 0.7
Medical Information Systems . ......... ... ... .. 0.7
Insurance Brokers . .......... ... 0.7
Electronic Parts Distribution .. ........... ... 0.7
Diversified Banking Institutions . .......... ... ... . .. ... 0.7
Medical Labs & Testing Services . ................. 0.7
Building & Construction Products — Misc. . .............................. 0.7
E— Commerce/Services . . . ... 0.7
Financial Guarantee Insurance ........... ... ... .. .. 0.6
Retail —Arts & Crafts . .............. . 0.6
Food — Wholesale/Distribution . .. .............. .. .. ... ... 0.6
Finance —Auto Loans ........ ... . . 0.6
GOl 0.6
Lasers — System/Components . ................ .o 0.6
Computer Data Security . ........... 0.6
Racetracks .. ... .. . 0.6
Internet Content — Information/News . ............ ... . ... ... ......... 0.6
Advertising Sales .. ... .. 05
Motion Pictures & SErvices . ............. . 05
Retail — Apparel/Shoe ....... ... .. ... . .. 05
Independent Power Producers .......... ... .. ... 05
Diagnostic Equipment .. ... ... 05
Web Hosting/Design .. ... . 05
Educational Software ........ ... ... .. 0.5
Entertainment Software . ........... ... 0.4
Distribution/Wholesale ........ ... . . 0.4
Interior Design/Architecture . ........... .. ... 0.4
T0YS 0.4

Transactional Software . ........... ... .. .. .. .. 0.4
Machinery — General Industrial . ............. ... .. ... .. ... . ... .. 0.3
Medical Instruments ... . 0.3
Retail —Pawn Shops ........ .. ... ... . ... . . .. 0.3
Commercial Services —Finance .................... i 0.3
Electronic Components — Misc. ................. .. ... 0.3
Patient Monitoring Equipment .. ... . 0.3
Transport — SEIVICES . . ..ot 0.3
Batteries/Battery Systems ... ... ... 0.2
Medical — Wholesale Drug Distribution ... ............................. 0.2
Steel Pipe & Tube . ... .o 0.2
AITlINES .o 0.2
Medical — Biomedical/Gene ............ .. ... 0.2
Gambling (Non-Hotel) ......... ... ... . . . 0.1
Protection/Safety .. ... ... 0.1
Pastoral & Agricultural . ... ... ... 0.1
102.9%
Credit Quality#
Baa . 4.4%
Ba 432
B o 39.7
0 9.8
NotRated@ .. ... ... ... o 2.9
100.0%
* (alculated as a percentage of net assets
1t Source: Moody’s
#  Calculated as a percentage of total debt issues, excluding short-term securities.
@  Represents debt issues that either have no rating, or the rating is unavailable from the data

source.
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Principal Value Principal Value
Security Description Amount(10) (Note 2) Security Description Amount(10) (Note 2)
U.S. CONVERTIBLE BONDS & NOTES — 1.6%
Airlines — 0.2% Auto - Cars/Light Trucks (continued)
JetBlue Airways Corp. Ford Motor Co.
Senior Notes Senior Notes
0.50% due 04/01/2026 ......................... $1,249,000 $ 986,710 4.35% due 12/08/2026# . . ...................... $ 555000 $ 541125
Auto - Cars/Light Trucks — 0.1% Forg Motcr Eo.
Ford Motor Co. enior Notes
; 475% due 01/15/2043 . .. ......... ... ... 625,000 515,625
Senior Notes Ford Motor Credit Co. LLC
260 coupon due 03/15/2026 .. .. ... i 510,000 531,420 Ogenigr%mgﬂs L.
Machinery - General Industrial — 0.1% 3.09% due 01/09/2023 .. ......... ... . ... ..., 1,885,000 1,882,323
Middleby Corp. Ford Motor Credit Co. LLC
Senior Notes Senior Notes
1.00% due 09/01/2025 ......................... 641,000 819,418 3.35% dug 11/01/2022 . ... 500,000 498,480
Medical Instruments — 0.3% Ford Motor Credit Co. LG
NuVasive, Inc. Senior Notes
i 337%due 11/17/2023 ... ... ... .. ... 3,070,000 3,032,715
Senior Notes !
0.38% due 03/15/2025 ... ...\ 1960000 1,821,575 Fogem(;‘rm;d” Co. LLC
0il Companies - Exploration & Production — 0.4% 3.66% due 09/08/2024 . .. . ... ... 420,000 409,576
Pioneer Natural Resources Co. Ford Motor Credit Co. LLC
Senior Notes Senior Notes
0.25% due 05/15/2025 ..............oooiiiin 700,000 1,890,000 406% due 11/01/2024 ... 1514000 1483919
Patient Monitoring Equipment — 0.3% Ford Motor Credit Co. LLG
Insulet Corp. Senior Notes
Senior Notes 4.13% dug 08/04/2025 . ... 975,000 950,284
0.38% due 09/01/2026 ... 1176000 1,338,564 Forge'r\]/!gm OCt;Pédlt Co.LLC
. . EE— i
Retail - Restaurants — 0.2% 4.38% dug 08/06/2023 . ...\t 445,000 445,187
Shake Shack, Inc. Ford Motor Credit Co. LLC
Senior Notes Senior Notes
2810 coupon due 03/01/2028 . .............. ... 1,375,000 947,375 454% due 08/01/2026 .. ....................... 2665000 2595044
Total U.S. Convertible Bonds & Notes Ford Motor Credit Co. LLC
(cost $8,195,308) . . ... ... 8,335,062 Senlgr Notes
U.S. CORPORATE BONDS & NOTES — 75.8% Fo:‘dgﬁ(ﬁoglgrggﬁzgéz?_%# """""""""""" 720,000 716,603
Advertising Sales — 0.5% ) ’
L Viedia 0 Senior Notes
anC]?)rmpgn;/aGanrrp'Notes 513% due 06/16/2025 ... ..................... 3265000 3,264,910
3.75% dug 02/15/2028 .. ...\ 2975000 2,788,765 F°f§emg§°@§;§d” Co.LLC
Aerospace/Defense - Equipment — 1.4% 5.58% due 03/18/2024 . .. ... ... ... .. ... ..., 1,901,000 1,929,971
TransDigm, Inc. 10170 401
Company Guar. Notes ) M
550% due 11/15/2027 .. ....................... 2,330,000 2,230,718 Batteries/Battery Systems — 0.2%
TransDigm, Inc. Energizer Holdings, Inc.
Senior Sec. Notes Company Guar. Notes
6.25_% due 03/15/2026* .. ........... ... ... 4,210,000 4,305,062 6.50% due 12/31/2027* . ........ ... ... ... ... ... 1,320,000 1,245,869
TransDigm, Inc. Building & Construction Products - Misc. — 0.7%
Semgr Sec. Notes . Builders FirstSaurce, Inc.
8.00% due 12/15/2025* .. ... 845000 879,907 Company Guar. Notes
7,415,687 5.00% due 03/01/2030" . ... 2,345,000 2,199,452
Applications Software — 1.0% Standay d Industries, Inc.
CDK Global. | Senior Notes
Serior ot 4.38% due 07/15/2030° ... 1350000 1,208,250
5.25% due 05/15/2029* ............. .. ... ... ..., 1,620,000 1,620,000 3,407,702
PTG, Inc. Building - Mobile Home/Manufactured Housing — 0.5%
Gompany Guar. Notes Williams Scotsman International, Inc.
3.63% due 02[1 52025 ... 1,030,000 1,023,099 Senior Sec. Notes
SséngeaCr:‘”%'Sgr'esN'Jgg- 4.63% due 08/15/2028% .. ... .. ... 2559000 2,426,022
5.50% d)LlJe 00/30/2027" . ... o\ 2,640,000 2,660,592 Building - Residential/Commercial —2.7%
5303691 AshSton_ W(,J\‘odts USA LLC/Ashton Woods Finance Co.
19U9, enior Notes
Auto - Cars/Light Trucks — 3.7% 4.63% due 08/01/2029* .......... G 1,315,000 1,124,325
Ford Motor Co. Ashton Woods USA LLC/Ashton Woods Finance Co.
Senior Notes Senior Notes
3.25% due 02/12/2032 ............. ..., 1,065,000 893,729 4.63% due 04/01/2030" . ........ ... 1,220,000 1,027,850

94



VALIC Company I High Yield Bond Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

9

Principal Value Principal Value
Security Description Amount(10) (Note 2) Security Description Amount(10) (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
Building - Residential/Commercial (continued) Casino Hotels (continued)
Ashton Woods USA LLC/Ashton Woods Finance Co. Wynn Las Vegas LLC
Senior Notes Company Guar. Notes
6.63% due 01/15/2028" ..................... L $2,000,000 $ 1,874,822 5.50% due 03/01/2025* . ....................... $2,560,000 $§ 2,506,240
Century Communities, Inc. Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp.
Gompany Guar. Notes Company Guar. Notes
M/ISSB% dule 08/15/2029" ... 3465000 2996878 5.25% due 05/15/2027"# .. ..................... 1,290,000 1,196,475
omes, Inc. —_—
Company Guar. Notes 5,196,415
3.95% due 02/15/2030 . ... ... ..o 1,910,000 1,564,063 Casino Services — 0.8%
M/I Homes, Inc. Caesars Entertainment, Inc.
Company Guar. Notes Senior Sec. Notes
4.95% dug 02/01/2028 . ... 1145000 1,066,659 6.25% due 07/01/2025% ... 2490000  2519,830
STL Holding Go. LLC Caesars Entertainment, Inc.
Senior Notes Senior Notes
7:50% 0U8 02/15/2026" ... . 1840000 1,706,600 8.13% due 07/01/2027°# ... ................... 1590000 1617,348
Taylor Morrison Communities, Inc. _
Senior Notes 4,137,178
5.13% due 08/01/2030% . ....................... 430,000 402,422 Cellular Telecom — 2.9%
Taylor Morrison Communities, Inc. Sprint Corp.
Comgany Guar. Notes X Company Guar. Notes
5.75% due 01/15/2028" ... ... 2055000 2,034,115 7.13% due 06/15/2024 .. ... ... 4114000 4,366,476
13,797,734 Sprint Corp.
. o I Company Guar. Notes
Cable/Satellite TV— 4.6% .
CCO Holdings LLC/CCO Holdings Capital Corp. 7.63% due 02/15/2025 ... ... 1,425,000 1,542,563
Senior Notes Sprint Corp.
4.25% due 02/01/2031* 3695000 3,259,729 Gompany Guar. Notes
cco HOldingS LLC/CCO H0|dings Caplta| COFD. 7.88% due 09/15/2023 . ... ... 2,025,000 2,126,817
Senior Notes T-Mobile USA, Inc.
4.25% dug 01/15/2034% ... ... 2975000 2,464,624 Gompany Guar. Notes
CCO Holdings LLC/CCO Holdings Capital Corp. 2.25% due 02/15/2026™ . ... 2,255,000 2,108,425
Senior Notes T-Mobile USA, Inc.
4.50% due 08/15/2030* . ....................... 1,605,000 1,449,475 Company Guar. Notes
CCO Holdings LLC/CCO Holdings Capital Corp. 2.25% due 02/15/2026 ... ...l 1,110,000 1,037,850
Senior Notes T-Mobile USA, Inc.
4.50% due 05/01/2032 .. ....................... 1,240,000 1,089,774 Company Guar. Notes
CSC Holdings LLC 2.63% due 04/15/2026 ... ...................... 3,825,000 3,629,150
Senior Notes 14 811.281
5.25% due 06/01/2024 .. ............. ... ....... 1,900,000 1,875,414 c o Soni 0.8 _—
CSC Holdings LLC ommercial Services — 0.8%
Cgmpanygeuar_ Notes Nielsen Finance LLC/Nielsen Finance Co.
5.50% due 04/15/2027* ... ...... .. ... ... .. .. ... 825,000 825,998 Company Guar. Notes
DISH DBS Corp. 450% due 07/15/2029* . ....................... 2,328,000 2,199,703
Company Guar. Notes Nielsen Finance LLC/Nielsen Finance Co.
5.00% due 03/15/2023 ... ... ................. 2,345,000 2,298,100 Company Guar. Notes
DISH DBS Corp. 5.63% due 10/01/2028* ........................ 1,675,000 1,662,438
g%rgoy}agy Guar. Notes m
88% due 07/15/2022 .. ....................... 1,800,000 1,800,225 et
DISH DBS Corp. Commercial Services - Finance — 0.3%
Company Guar. Notes Block, Inc.
5.88% due 11/15/2024 . . ....................... 2,275,000 2,092,090 Senior Notes
DISH DBS Corp. 0.13% due 03/01/2025 ... ...................... 500,000 535,313
Company Guar. Notes Square, Inc.
7.75% due 07/01/2026 ... ............ ... ... .. 990,000 846,450 Senior Notes
Sirius XM Radio, Inc. 3.50% due 06/01/2031* ........................ 1,135,000 973,262
Company Guar. Notes —
3.13% due 09/01/2026% ... ... 5200000 4,908,956 1,508,575
Sirius XM Radio, Inc. Computer Data Security — 0.0%
Company Guar. Notes Condor Merger Sub, Inc.
413% due 07/01/2030% .. ........... ... 1,125,000 1,017,574 Senior Notes
23,928,409 7.38% due 02/15/2030* . ....................... 35,000 30,504
Casino Hotels — 1.0% Computer Services — 0.9%
Sugarhouse HSP Gaming Prop Mezz L P/Sugarhouse HSP Presidio Holdings, Inc.
Gaming Finance Corp. Senior Sec. Notes
Senior Sec. Notes 4.88% due 02/01/2027* ......... ... ... ........ 3,231,000 3,155,622
5.88% due 05/15/2025* ... ... ... 1,560,000 1,493,700
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U.S. CORPORATE BONDS & NOTES (continued)
Computer Services (continued)
Presidio Holdings, Inc.
Company Guar. Notes

Enterprise Software/Service (continued)
Open Text Holdings, Inc.
Company Guar. Notes

8.25% due 02/01/2028* . .................... $§ 1,340,000 $1,314,848 4.13% due 12/01/2031* .............. ... $ 805000 § 724,638
4,470,470 2,142,125
Containers - Metal/Glass — 1.3% Entertainment Software — 0.4%
BWAY Holding Co. ROBLOX Corp.
Senior Notes Senior Notes
7.25% due 04/15/2025* .. ... ................ 1,525,000 1473913 3.88% due 05/01/2030*# . ............... 2,555,000 2,267,307
Owens-Brockway Glass Container, Inc. Finance - Auto Loans — 0.6%
Company Guar. Notes Credit Acceptance Corp.
5.38% due 01/15/2025" . ... 3,090,000 3,026,037 Company Guar. Notes
Silgan Holdings, Inc. 513% due 12/31/2024* .. ... ... ... ... ... ... ... 1,470,000 1,447,950
Company Guar. Notes Credit Acceptance Corp.
2.25% due 06/01/2028 .. ...................... EUR 2,300,000 2,104,963 Company Guar. Notes
6,604,913 6.63% due 03/15/2026# .. ...................... 1,565,000 1,584,797
Containers - Paper/Plastic — 0.6% M
Berry Global Escrow Corp. Finance - Consumer Loans — 2.0%
Sec. Notes OneMain Finance Corp.
5.63% due 07/15/2027* .. ........ ... ... . ..... 1,835,000 1,809,769 Company Guar. Notes
Clydesqale Acquisition Holdings, Inc. 4.00% due 09/15/2030 . ............. ... .. 1,260,000 1,069,992
Senior Sec. Notes SLM Corp.
6.63% due 04/15/2029* . ...................... 385,000 380,187 Senior Notes
Graphic Packaging International LLC 313% due 11/02/2026 . .. ...................... 3,011,000 2,773,010
Company Guar. Notes Springleaf Finance Corp.
3.75% due 02/01/2030% .. ... 1,190,000 1,058,766 Company Guar. Notes
3,248,722 5.38% due 11/15/2029 .. ....................... 4,135,000 3,882,269

Springleaf Finance Corp.

Data Processing/Management — 0.5% Company Guar. Notes

Dun & Bradstreet Corp. 6.13% due 03/15/2024 . . ... ........ ... ... ... 485,000 496,669
Company Guar. Notes Springleaf Finance Corp.
5.00% due 12/15/2029* .. ........ ... . ... ... ... 3,070,000 2,791,766 Company Guar. Notes

6.88% due 03/15/2025 . .. ... 1,505,000 1,529,562
Springleaf Finance Corp.

Company Guar. Notes

7.13% due 03/15/2026 . .. ........... ...l 475,000 486,400

10,237,902

Diagnostic Equipment — 0.5%
Avantor Funding, Inc.
Company Guar. Notes
4.63% due 07/15/2028* .. ............. ... ..... 2,505,000 2,438,693

Disposable Medical Products — 1.3%
Mozart Debt Merger Sub, Inc.
Senior Sec. Notes
3.88% due 04/01/2029* .......... ... ... ...... 5,880,000 5,314,050
Mozart Debt Merger Sub, Inc.
Senior Notes

Finance - Mortgage Loan/Banker — 3.4%
Enact Holdings, Inc.
Senior Notes
6.50% due 08/15/2025* .. ... ... ... .......... 3,910,000 3,920,244
Home Point Capital, Inc.

5.25% due 10/01/2029"# . ............. .. ... ... 1,789,000 1,581,029 Company Guar. Notes
6.895.079 5.00% due 02/01/2026* ........................ 1,790,000 1,471,380

—_ LD Holdings Group LLC

Distribution/Wholesale — 0.4% Company Guar. Notes
ABG Supply Co., Inc. 6.13% due 04/01/2028* . .......... ... ..., 1,605,000 1,287,210

Senior Sec. Notes LD Holdings Group LLC

4.00% due 01/15/2028* .............. ... . ..... 2,350,000 2,210,386 Company Guar. Notes
6.50% due 11/01/2025* . ............ ... ..., 2,570,000 2,145,950

E-Commerce/Services — 0.7%
Go Daddy Operating Co. LLC/GD Finance Co., Inc.
Company Guar. Notes

Nationstar Mtg. Holdings, Inc.
Company Guar. Notes
513% due 12/15/2030* .............. ... ... .... 1,580,000 1,411,081

3.50% due 03/01/2029* . ...................... 3,670,000 3,395,805 ol X
_ PennyMac Financial Services, Inc.
Electronic Parts Distribution — 0.7% Company Guar. Notes
Imola Merger Corp. 4.25% due 02/15/2029% .. ... 1,360,000 1,122,000
Senior Sec. Notes PennyMac Financial Services, Inc.
4.75% due 05/15/2029* .. ... .. 3,785,000 3,564,524 Company Guar. Notes

Enterprise Software/Service — 0.4% 5.38% due 10/15/2025% . ... .......ooiiien 2825000 2743781

Open Text Holdings, Inc. United Wholesale Mtg. LLC

Senior Notes
Company Guar. Notes
4.13% d{]e 02/15/2030% . .+ oo 1505000  1417.487 550% due 04/15/2029* ... . ... ... .. ... ... ..., 3,915,000 3,437,918

17,539,564
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U.S. CORPORATE BONDS & NOTES (continued)
Financial Guarantee Insurance — 0.6% Insurance Brokers — 0.2%
MGIC Investment Corp. AssuredPartners, Inc.
Senior Notes Senior Notes
525% due 08/15/2028 . ... ... .. ... .. ... ..., $2,310,000  $2,231,807 5.63% due 01/15/2029* . ............. ... ........ $1,015,000 $ 888,866
NMI Holdings, Inc. Insurance - Multi-line — 0.7%
Senior Sec. Notes Acrisure LLC/Acrisure Finance, Inc
7.38% due 06/01/2025% ... ... ... .. ... ... ... ..., 975,000 1,021,556 Senior Notes T
3,253,363 7.00% due 11/15/2025% ... .......... .. ... .. ... 3,580,000 3,472,600
Food - Misc./Diversified — 1.6% Genworth Holdings, Inc.
B&G Foods. Inc. Company Guar. Notes
Compan)’/ Guar. Notes 4.80% due 02/15/2024 ... ... ... ... ... ... 260,000 261,300
5.25% due 09/15/2027 ... ... ... ... ... ..., 3,140,000 2,810,300 3,733,900
Krait Heinz Foods Co. Interior Design/Architecture — 0.4%
Company Guar. Notes Signal Parent, Inc
3.00% due 06/01/2026 ......................... 2,085,000 2,016,019 Senior Notes
Post Holdings, Inc. 6.13% dug 04/01/2029% .. ... ... 2842000 2014996
Company Guar. Notes bt
5.63% due 01/15/2028* ... .......... .. .. .. ...... 2,974,000 2,946,164 Internet Content - Information/News — 0.6%
Post Holdings, Inc. Arches Buyer, Inc.
Company Guar. Notes Senior Sec. Notes
5.75% due 03/01/2027% . .. ... ... ... 509,000 518,819 4.25% due 06/01/2028* . ...................... .. 2,085,000 1,903,355
oot onn Arches Buyer, Inc.
M Senior Notes
Food - Wholesale/Distribution — 0.6% 6.13% due 12/01/2028* . ....... ... .. ... 1,170,000 982,367
Performance Food Group, Inc. 2.885.722
Company Guar. Notes it
4.25% due 08/01/2029% . ... ... ... ..., 1,525,000 1,354,902 Lasers-System/Components — 0.6%
Performance Food Group, Inc. [1-VI, Inc.
Company Guar. Notes Company Guar. Notes
550% due 10/15/2027* ... ........ ... .. . 1,765,000 1,735,948 5.00% due 12/15/2029* . ............ ... ... ... 3,142,000 2,963,660
3,090,850 Machinery - General Industrial — 0.2%
Gambling (Non-Hotel) — 0.1% Veral U3 ewco,
Caesars Resort Collection LLC/CRC Finco, Inc. ! x
; ' 5.25% due 07/15/2027* .. ....... ... ... .. ... .. 1,195,000 1,169,836
Senior Sec. Notes e
5.75% due 07/01/2025™ . ... ................. ... 640,000 642,496 Medical Information Systems — 0.5%
Gas - Distribution — 0.7% Mmervg Merger Sub, Inc.
AmeriGas Partners LP/AmeriGas Finance Corp Senior Notes
Senior Notes : 6.50% due 02/15/2030* . ....... ... ... ... 2,628,000 2,430,900
5.50% due 05/20/2025 . ..... ... ... ... .. ..., 751,000 743,490 Medical Labs & Testing Services — 0.7%
AmeriGas Partners LP/AmeriGas Finance Corp. Catalent Pharma Solutions, Inc.
Senior Notes Company Guar. Notes
5.63% due 05/20/2024 . ... ... ... .. ... ... ..., 5,000 5,074 313% due 02/15/2029* . ...l 575,000 515,893
AmeriGas Partners LP/AmeriGas Finance Corp. Catalent Pharma Solutions, Inc.
Senior Notes Company Guar. Notes
5.88% due 08/20/2026 ......................... 2,904,000 2,953,368 3.50% due 04/01/2030" . ... 615,000 552,441
W Catalent Pharma Solutions, Inc.
it Company Guar. Notes
Golf — 0.6% 5.00% due 07/15/2027* . ........ ... ... .. ... 545,000 538,206
MajorDrive Holdings IV LLC IQVIA, Inc.
Senior Notes Company Guar. Notes
6.38% due 06/01/2029* ... ... ... ... ....... .. ... 3,900,000 2,980,489 5.00% due 05/15/2027* . ... .......... ... ........ 1,840,000 1,835,400
Independent Power Producers — 0.5% 3,441,940
Clearway Energy Operating LLC Medical - Drugs — 0.5% -
Company Guar. Notes Prestige Brands, Inc
3.75% due 02/15/2031* ... ... ... 1,100,000 969,100 N
Clearway Enerav Overating LLC Company Guar. Notes
garway Energy Uperating 5.13% due 01/15/2028* ... .o oo 2,400,000 2,304,000
Company Guar. Notes it
3.75% due 01/15/2032* ... ... ... ... ... ...... 265,000 225,886 Medical - Hospitals — 2.5%
Clearway Energy Operating LLC CHS/Community Health Systems, Inc.
Company Guar. Notes Senior Sec. Notes
4.75% due 03/15/2028* ... ... ... ... ... ... 1,310,000 1,251,050 4.75% due 02/15/2031* . ... ... ... .. 4335000 3,493,728
426,036 CHS/Community Health Systems, Inc.
ikt Senior Sec. Notes
5.25% due 05/15/2030* . ........................ 1,120,000 959,190
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Medical - Hospitals (continued) 0il Companies - Exploration & Production (continued)
CHS/Community Health Systems, Inc. EQT Corp.
Senior Sec. Notes Senior Notes
5.63% due 03/15/2027* .. .......... .. ... ..., $ 635000 $ 592,169 6.63% due 02/01/2025 ... ...................... $ 326,000 $ 339,940
HCA, Inc. Occidental Petroleum Corp.
Company Guar. Notes Senior Notes
5.38% due 02/01/2025 ... ...................... 5,290,000 5,465,893 3.20% due 08/15/2026 .. ....................... 1,720,000 1,659,688
HCA, Inc. QOccidental Petroleum Corp.
Company Guar. Notes Senior Notes
5.38% due 09/01/2026 . . ....................... 1,235,000 1,285,944 5.50% due 12/01/2025 ... ...................... 1,380,000 1,428,300
HCA, Inc. Occidental Petroleum Corp.
Company Guar. Notes Senior Notes
750% due11/15/2095 .. ... ... ... ... 892,000 976,740 6.13% due 01/01/2031 . ........................ 545,000 592,688
12 773 664 Occidental Petroleum Corp.
_— Senior Notes
Medical - Wholesale Drug Distribution — 0.1% 6.38% due 09/01/2028 .. ....................... 288,000 311,181
Owens & Minor, Inc. Ovintiv Exploration, Inc.
Company Guar. Notes Company Guar. Notes
6.63% due 04/01/2030" ...................... 700,000 692,125 5.63% due 07/01/2024 .. ....................... 1,320,000 1,388,663
Metal - Aluminum — 0.6% Range Resources Corp.
Novelis Corp. Company Guar. Notes
Company Guar. Notes 4.75% due 02/15/2030%# . ...................... 895,000 875,359
3.25% due 11/15/2026* ... .. ... ... ... ... ...... 1,035,000 949,436 Range Resources Corp.
Novelis Corp. Company Guar. Notes
Company Guar_ Notes 488% dUe 05/1 5/2025 ......................... 2,230,000 2,269,025
3.88% due 08/15/2031* ... ... ... ... ... ....... 1,070,000 933,575 Southwestern Energy Co.
Novelis Corp. Company Guar. Notes
Cgmpany Guar. Notes 4.75% due 02/01/2032 ... ... .. 1,060,000 1,032,395
4.75% due 01/30/2030* . ................. .. ... 1,230,000 1,165,493 19,418,448
3,048,504 Pastoral & Agricultural — 0.1%
Motion Pictures & Services — 0.5% Darling Ingredients, Inc.
Magallanes, Inc. Senior Notes
Company Guar. Notes 6.00% due 06/15/2030 . .. ............ ... .. 530,000 530,000
3.76% due 03/15/2027* .. ... . ... ... . ... ... 2,825,000 2,741,616 Pipelines — 6.2%
Office Automation & Equipment — 1.7% Buckeye Partners LP
CDW LLC/CDW Finance Corp. Senior Notes
Company Guar. Notes 3.95% due12/01/2026 . .. .. ... ... 2,401,000 2,299,438
2.67% due 12/01/2026 . ... ..................... 2,545,000 2,341,349 Buckeye Partners LP
CDW LLC/CDW Finance Corp. Senior Notes
Company Guar. Notes 413% due 03/01/2025* ........... ... . ... ..., 945,000 928,981
4.13% due 05/01/2025 ... ...................... 855,000 844,227 Buckeye Partners LP
Xerox Corp. Senior Notes
Senior Notes 413% due 12/01/2027 ... ......... ... .. ... ... .. 765,000 711,450
4.63% due 03/15/2023 ... .............. ... ... 4,060,000 4,054,925 Buckeye Partners LP
Xerox Holdings Corp. Senior Notes
Company Guar. Notes 450% due 03/01/2028* . ........ ... ... ... ... ... 960,000 893,739
5.00% due 08/15/2025* ... ... ... ... ... .. ..., 1,490,000 1,460,289 Cheniere Energy Partners LP
8700790 Company Guar. Notes
o 450% due 10/01/2029 .. ....................... 1,379,000 1,349,807
0il Companies - Exploration & Production — 3.8% DCP Midstream Operating LP
Apache Corp. Company Guar. Notes
Senior Notes 5.38% due 07/15/2025 ... ........... ... 5,105,000 5,230,583
4.38% due 10/15/2028 . ... ...l 2,775,000 2,650,125 DT Midstream, Inc.
Apache Corp. Company Guar. Notes
Senior Notes 413% due 06/15/2029* . ....................... 3,313,000 3,097,655
510% due 09/01/2040 ... ...................... 1,777,000 1,658,918 EnLink Midstream LLC
Earthstone Energy Holdings LLC Company Guar. Notes
Company Guar. Notes 5.38% due 06/01/2029 . ........................ 775,000 750,495
8.00% due 04/15/2027* ... ... .. ... ... ....... 2,620,000 2,659,300 EnLink Midstream LLC
EQT Corp. Company Guar. Notes
Senior Notes 5.63% due 01/15/2028* .. .. ....... ... ... 2,445,000 2,429,719
3.13% due 05/15/2026* . ....................... 925,000 875,697 EQM Midstream Partners LP
EQT Corp. Senior Notes
Senior Notes 450% due 01/15/2029* . ....................... 1,415,000 1,254,808
3.90% due 10/01/2027 .. ....................... 1,740,000 1,677,169
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Pipelines (continued) Rental Auto/Equipment — 1.6%
EQM Midstream Partners LP Herc Holdings, Inc.
Senior Notes Company Guar. Notes
A4.75% due 01/15/20317# ... $2,535,000  $ 2,199,112 5.50% due 07/15/2027% ... ... ... ...... $3,230,000 $ 3,238,075
Eogﬂer’:/il(l)?sl\tlrgt%? Partners LP United Rentals North America, Inc.
. Company Guar. Notes
: EAO,% due 07{301/20259 ------------------------ 1225000 1,237,250 3.75% due 01/15/2032 . ... 305,000 273,894
QSeni(l)rsl\tlrgtaeg] artners United Rentals North America, Inc.
6.50% due 07/01/2027" ... 685,000 685,000 g%rg[}agﬁe(; 0/ 21/021821 ......................... 870,000 791,726

Eogﬂer’:/iltl)?sl\tlgal%? Partiers P United Rentals North America, Inc.

Company Guar. Notes
6.50% due 07/15/2048 . .. ... ... ... . ... . ...... 1,035,000 882,337
EQM Midstream Partners LP 4.88% due 01/15/2028 ... ...................... 4165000 4144175
§esnoio/r ’(\1]0[886/01 /2027 145,000 145,000 BuTE
50% due 06/01/2027 .. ... 5, 5, ) . E—
EQM Midstream Partners LP REE‘;L' ﬁ]pcparell Shoe — 0.5%
Senior Notes o 1L
750% due 06/01/2030 ... ..o 145,000 146,994 Company Guar. Notes

Targa Resources Partners LP/Targa Resources Partners 3.63% due 10/01/2029" ... 1,760,000 1,284,800

Finance Corp. Gap, Inc.
Company Guar. Notes Company Guar. Notes
6.50% due 07/15/2027 ... ........ ... ... ...... 2,265,000 2,349,937 3.88% due 10/01/2031* . ........ ... ... .. ... ... 1,760,000 1,254,000

Venture Global Calcasieu Pass LLC 2538.800
Senior Sec. Notes . _—
3.88% due 08/15/2029* . ... ... ... ... ... ..., 1,700,000 1,611,481 Retal_l - Arts & Crafts — 0.6%

Venture Global Calcasieu Pass LLC Michaels Cos., Inc.

Senior Sec. Notes Senior Sec. Notes
4.13% due 08/15/2031* .. ... 1,335,000 1,253,258 5.25% due 05/01/2028* ... ....... ... ... ..... 3,935,000 3,236,537

Western Midstream Operating LP . - o -
Senior Notes RetA;allt}Bulld'l\r/llg ngu?)ts|_ 2.0%

3.60% due 02/01/2025 .. ....................... 1200000 1,171,800 Sttt el

estern Mdstream Operating LP 4.88°% due 07/15/2028* ........................ 385,000 310252
4.55% due 02/01/2030 . . ... ..o 1380000 1,321,074 Amg(')erzgg xeéﬂgfr Sﬁgfegm'

31,949,918 7.13% due 07/15/2029% ... oo 410,000 277,775
Protection/Safety — 0.1% LBIE/I Acquisit(i;on LLNC

APX Group, Inc. ompany Guar. Notes
Senior Sec. Notes 6.25% due 01/15/2029* .. ....... .. ... ... ... .. 5,652,000 4,377,267
6.75% due 02/15/2027*# . .......... . ... . ...... 540,000 544,860 Specialty Building Products Holdings LLC

Senior Sec. Notes
Racetracks — 0.6% *

Speedway Motorsports LLC/Speedway Funding I, Inc. SR%%?;/tongﬂigr?/ |3r?c/ 20267 .. 4,200,000 3,867,150
Senior Notes ! 1L
4.88% due 11/01/2027% ... 3,058,000 2,897,761 Senior Sec. Notes

—_— 4.63% due 07/01/2028™ . ... ... ... .. ... .. 1,650,000 1,518,000
Real Estate Investment Trusts — 1.8% _
Ladder Capital Finance Holdings LLLP/Ladder Capital 10,350,444
Finance Gorp. Retail - Misc./Diversified — 0.71%
Company Guar. Notes L Brands. Inc
4.25% due 02/01/2027* . ... ... ... 3,095,000 2,791,267 o (
Ladder Capital Fi Holdings LLLP/Ladder Capital Company Guar. Notes
a Fiﬁ;mﬁep'cf) rp'”ance oldings adaer Lapiia 5.25% due 02/01/2028 . ... ... 1785000 1,704,675
g %@T‘}aﬂy G$ 8;02q /Oztggv 970,000 928,775 L B(r;%r:g;é[l]nyccuar Notes
25% due 10/01/2025* ... ... ... ... i , ; .

Service Properties Trust 6.63% due 10/01/2030* . ....................... 2045000 2,041,350
Company Guar. Notes 3,746,025
7.50% due 09/15/2025 . . ... ... 3,875,000 3,837,412 . ! . o -

VICI Properties LP/VICI Note Co., Inc. Retail - Dffice Supplies —1.1%

Company Guar. Notes Staples, Inc.
3.50% dUe 02/15/2025% .. ... 250000 239,823 Senior Sec. Notes

VICI Properties LP/VICI Note Co., Inc. 7.50% due 04/15/2026* . ........ ... ... ... ... 5,885,000 5,447,450
Gompany Guar. Notes Retail - Pawn Shops — 0.3%

3.75% due 02/15/2027* .. ... 165,000 152,681 FirstCash, Inc.
VICL!OPr[]%;;enr;i%sugrP/\N/IO(t);SNote Co., Inc. Company Guar. Notes
: o “
4.25% due 12/01/2026* . ........... . ... ... .. 1,295,000 1,229,758 4.63% due 0/01/2028" . ... 1,960,000 w
9,179,716
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Retail - Pet Food & Supplies — 1.2% Transport - Services — 0.3%
PetSmart, Inc./PetSmart Finance Corp. First Student Bidco, Inc./First Transit Parent, Inc.
Senior Sec. Notes Senior Sec. Notes
4.75% due 02/15/2028" ... $5,215,000  $4,797,800 4.00% due 07/31/2029* . ................... $§ 1485000 § 1,317,344
PetCS(Trﬁgé[l]r;cG/E:rt.SﬁoatgsFlnance Corp. Web Hosting/Design__— 0.5%
7.75% due 02/15/2029° ... 1400000 1294356 Enlurance Acquisition Merger Sub
6,092,156 6.00% due 02/15/2029* . ................... 3,250,000 2,437,500
Semiconductor Equipment — 0.9% Total U.S. Corporate Bonds & Notes
Entggrils EgcrowN Ctorp. (cost $415,583,384) . ... . ... ... ... 390,573,278
enior Sec. Notes -
0 " FOREIGN CORPORATE BONDS & NOTES — 13.6%
4.75% due 04/15/2029* ... ... .. ..., 5,020,000 m Auto/Truck Parts & Equipment - Original — 0.9%
Steel Pipe & Tube — 0.2% Adient Global Holdings, Ltd.
Advanced Drainage Systems, Inc. Company Guar. Notes
Company Guar. Notes 3.50% due 08/15/2024 ... .......... ... ... EUR 2,360,000 2,371,171
5.00% due 09/30/2027* . .. ... ... 1,195,000 1,147,200 Adient Global Holdings, Ltd.
Telecom Services — 1.5% Company Guar. Notes
Embarg Corp. 4.88% due 08/15/2026™ . ................... 2,580,000 2,399,916
Senior Notes 4,771,087
8.00% due 06/01/2036 ......................... 1,430,000 1,203,131 . o ) o E—
Frontier Communications Corp. Bmldmg - Resment!qI/Commerclal —0.3%
Senior Sec. Notes Emp|re_ Communities Corp.
5.00% due 05/01/2028* ... ... ... ... ... ....... 1,450,000 1,348,855 Semgr Notes .
Frontier Communications Corp. 7.00% due 12/15/2025% .................... 1,625,000 1,456,406
Senior Sec. Notes Cable/Satellite TV — 0.9%
5.88% due 10/15/2027* ... ... ... 1,550,000 1,526,548 UPC Broadband Finco BV
Frogtierﬁmmunications Corp. Senior Sec. Notes
6C. NOtes 4.88% due 07/15/2031* . ................... 1,775,000 1,627,910
6.75% due 05/01/2029*# R 2,570,000 2,265,095 \/|rg|n Moed|a Secured Finance PLC
Frontier Communications Holdings LLC Senior Sec. Notes
Sec. Notes 4.50% due 08/15/2030% .................... 3,285,000 2,971,940
5.88% due 11/01/2029 ......................... 1,907,036 1,609,100 T 4599.850
7,952,729 —_—
. . —_— Cellular Telecom — 0.8%
Television — 0.8% Altice France SA
Belgo(r:“r?;;ghy Guar. Notes Semior Sec. Notes
: 5.50% due 01/15/2028* . ................... 525,000 467,250
7.25% due 09/15/2027 ... ... .. ... ... ... .. .. 825,000 878,625 e N
: Altice France SA
SC%%?T?pEzisnc;%vﬁ;rn CNotes Senor Sec. Notes
: 8.13% due 02/01/2027* . ................... 3,940,000 3,951,899
5.88% due 07/15/2027* 3635000 3,431,440 b due 02/01/ T
M Contai Metal/Gl 1.6% —
Theaters — 0.9% ontainers - Metal/Glass — 1.6%
) ARD Finance SA
: . 6.50% due 06/30/2027*(1) .................. 2,910,000 2,284,350
Cm%ﬁ;/ﬁ 3%3\0(4;5/2028 B 4010000 3,603,306 Ardagh Packaging Finance PLC/Ardagh Holdings USA,
e Inc.
Company Guar. Notes Senior Sec. Notes
5.88% due 03/15/2026°F ... 1105000 1048264 413% dug 08/15/2006% .. ... ... 1325000  1236,185
4,651,570 Ardagh Packaging Finance PLC/Ardagh Holdings USA,
o Inc.
Toyl\jlal_tell,]ﬁé Senigr Sec. Notes )
Company Guar. Notes 5.25% due 04/30/2025 .. .......... Co 1,115,000 1,106,091
3.38% due 04/01/2026% ... ...................... 920000 883.200 Ardagh Peckaging Finance PLG/Ardagh Holdings USA,
Matte, Inc. S[];hior Notes
Company Guar. Notes X
5.88% due 12/15/2027* .. ...................... 1035000 1053113 9:25% due O8/15/2027°4 .. 2435000 2039313
_— Trivium Packaging Finance BV
1,936,313 Senior Sec. Notes
Transactional Software — 0.4% 5.50% due 08/15/2026* . ................... 1,445,000 1,435,990
Black Knight InfoServ LLC 8,101,929
Company Guar. Notes —
3.63% due 09/01/2028* . ........ .. ... ..., 1,955,000 1,832,813
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VALIC Company I High Yield Bond Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount(10) (Note 2) Security Description Amount(10) (Note 2)
FOREIGN CORPORATE BONDS & NOTES (continued)
Cruise Lines — 2.8% Medical - Drugs (continued)
Carnival Corp. Bausch Health Cos., Inc.
Senior Notes Company Guar. Notes
5.75% due 03/01/2027* ... ... ... . ... ... ... $ 429000 $ 379,665 5.00% due 02/15/2029* .. ... ................ 5,595,000 § 3,359,797
Carnival Corp. Valeant Pharmaceuticals International, Inc.
Company Guar. Notes Company Guar. Notes
6.00% due 05/01/2029* . .................... 5340000 4,512,300 9.00% due 12/15/2025™ ... 445,000 376,025
Carnival Corp. 4019510
Senior Notes . o —
7.63% due 03/01/2026% ... ... 480000 450605 ~ Metal - Aluminum —0.5%
Carnival Corp. Constellium NV
Company Guar. Notes g 38% a1 Gggrig P 1899,000 1,878,700
7.63% Qug 03/01/2026" ... EUR360.000 361,859 B8% QU8 D2/1S/2028 ..o 899 878,
i Constellium SE
Carnival Corp. Company Guar. Notes
Company Guar. Notes y .
1050% due 06/01/2030% ... ............ 1275000 1,294,998 . 3-75|T/.° d“gg“/ 1602029°% 415000 363216
NCL Corp., Ltd. onstellium
Senior éec. Notes Comg)any Guar. Nofes «
5.88% dUe 02/15/2027% ... oo 1865000 1,737,453 5.63% due 06/15/2028” ... 250000 239,866
Royal Caribbean Cruises, Ltd. 2,481,782
Senior Notes Retail - Restaurants — 1.5%
5.25% due 11/15/2022 . ... ... ... ... ... .. 135,000 135,336 1011778 BC ULC/New Red Finance, Inc.
Royal Qaribbean Cruises, Ltd. Senior Sec. Notes
Senior Notes ’ 3.50% due 02/15/2029* ... ... ... ......... 3,620,000 3,309,766
5.38% due 07/15/2027* . ........ ... ... ...... 840,000 713,347 1011778 BC ULC/New Red Finance, Inc.
Royal Qaribbean Cruises, Ltd. Senior Sec. Notes
Senior Notes 3.88% due 01/15/2028* . ................... 3,115,000 2,950,216
5.50% due 08/31/2026* . ..................... 5,450,000 4,782,375 1011778 BC ULC/New Red Finance, Inc.
14,367,938 Sec. Notes
. _ 4.00% due 10/15/2030* .................... 1,535,000 1,346,963
Diversified Minerals — 0.7% —_—
FMG Resources August 2006 Ply., Ltd. 7,606,945
Company Guar. Notes Telecom Services — 1.2%
5.88% due 04/15/2030* ...................... 4,010,000 3,921,580 Iliad Holding SAS
. . o - Senior Sec. Notes
Electronic Components - Misc. — 0.3% .
Sensata Technologies BV i gt'}_IO"l/a .dues1 A{JS“ 5/2026% ... ... 1,010,000 976,256
Company Guar. Notes laSen?orlggc Notes
0 * .
5.00% due 10/01/2025% ...................... 1435000 1447198 7.00% due 10/15/2028* ... ... ... ... 655000 631,308
Enterprise Software/Service — 0.5% Kaixo Bondco Telecom SA
Open Text Corp. Senior Notes
Company Guar. Notes 513% due 09/30/2029* . ................... EUR 2,525,000 2,278,355
3.88% due 02/15/2028* ...................... 1,790,000 1,681,562 Lorca Telecom Bondco SA
Open Text Corp. Senior Sec. Notes
Company Guar. Notes 4.00% due 09/18/2027* ... ... . ... EUR 2,460,000 2,467,107
3.88% due 12/01/2029* ...................... 890,000 809,854 6.353,026
M Total Foreign Corporate Bonds & Notes
Finance - Consumer Loans — 0.6% (cost$78,722,434) .. ... ... ... 70,168,597
goe@jﬁpﬁy - LOANS(2)(3)(4) — 4.3%
: Auto/Truck Parts & Equipment - Original — 0.3%
4.38% due 05/01/2006" ... ................. 1210000 1,079,925 Clatios Global LP FXS .
goeasy, Ltd. BTL-B
Company Guar. Notes 4.31% (1 ML+3.25%)
5.38% due 12/01/2024* . ..................... 2,300,000 2,196,500 due 04/30/2026 ... oo 1,572,087 1,506,059
3,276,425 Computer Data Security — 0.6%
Medical - Biomedical/Gene — 0.2% McAfee Corp. FRS
Grifols Escrow Issuer SA BIL-B
Senior Notes 4.84% (SOFR12+4.00%)
4.75% due 10/15/2028* oo 935,000 854,356 due 03/01/2029 .............. ... ........ 3,090,000 2,920,050
; o Containers - Paper/Plastic — 0.4%
Medical - Drugs — 0.8% e )
Bausch Health Cos., Inc. Clyg$ﬁdgle Acquisition Holdings, Inc. FRS
Company Guar. Notes couy;on 80
o .
5.00% due 01/30/2028" ..o 445,000 283,688 due 04/13/2029 ........... ... .. ... ...... 1,950,000 1,831,688
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PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Shares/
Principal Value Principal Value
Security Description Amount(10) (Note 2) Security Description Amount(10) (Note 2)
LOANS (continued)
Data Processing/Management — 0.5% Theaters — 0.7%
Dun & Bradstreet Corp. FRS Crown Finance US, Inc. FRS
BTL BTL
4.27% (1 ML+3.25%) 4.00% (3 ML+2.50%)
due 02/06/2026 . ........... ... ... . ... .. $2,592,520 W due 02/28/2025 ... ... $ 441189 $§ 3,121,416
Educational Software — 0.5% CroBv¥r|1:FB|r11ance US, Inc. FRS
AscBeTn[J Learning LLC FRS 10.08% (6 ML+8.25%)
4.56% (1 ML+350%) due 02/28/2025 ............................. 221 ,849 ﬂ
due12/11/2028 ... ... . 2443875 2,321,681 3,354,727
Insurance Brokers — 0.5% Total Loans
Hub International, Ltd. FRS (cost$23,619,104) .. .................. ... ..., 22,004,953
BTL-B . ibadiibote
4.18% (2 ML+3.25%) COMHON S rs — 0.3%
due 04/25/2025 .. ... .. 1,096 1,056 e
HUB International, Ltd. FRS Foresight Energy LLCT(5) ........................ 3,805 ﬂ
BTL-B Telecom Services — 0.3%
4.21% (3 ML+3.00%) Frontier Communications Parent, Inc.t .............. 59,653 1,544,209
due 04/25/2025 ... ... 2,303,167 2,209,601 Total Common Stocks
il icenalional, L. FRS (0OSt$T807.521) ... 1,610,795
4.35% (3 ML+3.25%) PREFERRED SECURITIES/CAPITAL SECURITIES — 0.7%
due 04/25/2025 ... ... ... 431,713 416,018 Diversified Banking Institutions — 0.7%
HUB International, Ltd. FRS Credit Suisse Group AG
BTL-B 6.25% due 12/18/2024(6)
coupon TBD (cost $3,509,375) ... 3,610,000 3,497,187
due 04/25/2025 ... ... ... ... 140,635 134,922 ESCROWS AND LITIGATION TRUSTS — 0.0%
2761597 ION Media Networks, Inct(7)
—_— t80) . 1 2.1
Medical Information Systems — 0.2% (cost $0) 616 —93
Athenahealth, Inc. FRS Total Long-Term Investment Securities
Delayed Draw (cost $531,237,126) .. ... .. 496,192,065
coupon TBD SHORT-TERM INVESTMENT SECURITIES — 3.7%
due 02/1 5/2029(1 1) ............................ 192,029 182,907 Registered Investment cDmpanies —3.7%
Athenanealth, Inc. FRS State Street Navigator Securities Lending Government
BIL-B Money Market Portfolio
4.36% (SOFR12+3.50%) 0.32%(8)(9)
due 02/15/2029 ... ... ... 1,132,971 M (Cost$19,187,705) . ..o\ 19,187,705 M
1,262,062 REPURCHASE AGREEMENTS — 2.9%
Medical - Wholesale Drug Distribution — 0.1% Agreement with Fixed Income Clearing Corp., bearing
Owens & Minor, Inc. FRS interest at 0.06% dated 05/31/2022, to be repurchased
BTL-B 06/01/2022 in the amount of $14,681,277 and
4.88% (SOFR12+3.75%) collateralized by $14,877,300 of United States Treasury
due 03/29/2029 ... ... 520,000 513,500 Notes, bearing interest at 2.88% due 05/15/2025 and
. . . . o E— having an approximate value of $14,974,925
0il Companies - Exploration & Production —0.1% (0OSt$14,681,253) ... $14681253 14,681,253
Southwestern Energy Co. FRS —
BTL TOTAL INVESTMENTS
3.30% (SOFR3+2.50%) (COSt $565,106,084)(12) ....................... 102.9% 530,061,023
due 06/22/2027 . .. 708,225 697,602 Liabilities in excess of otherassets ................... (29)  (14,836,779)
Rental Auto/Equipment — 0.3% NET ASSETS 100.0% $515,224,244
PECF USS Intermediate Holding Il Corp FRS
BTL'OB 0 * Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
5.31% (1 ML+4.25%) securities may be sold in transactions exempt from registration, normally to qualified
due 12/15/2028 ..o 1,735,650 1,633,320 institutional buyers. The Fund has no right to demand registration of these securities. At
Retail - Building Products — 0.1% May 31, 2022, the aggregate value of these securities was $321,927,607 representing
SRS Distribution, Inc. FRS 62.5% of net assets.
BTL #  The security or a portion thereof is out on loan (see Note 2).
4.00% (SOFR3+3.50%) 1 Non-income producing security
due 06/02/2028 . ... ... 733,163 693,755 (1) PIK (“Payment-in-Kind") security — Income may be paid in additional securities or cash
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VALIC Company I High Yield Bond Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

(2) The Fund invests in senior loans which generally pay interest at rates which are
periodically re-determined by reference to a base lending rate plus a premium. These base
lending rates are generally either the lending rate offered by one or more major European
banks, such as the London Inter-Bank Offered Rate (“LIBOR"), the Secured Overnight
Financing Rate (“SOFR”), or the prime rate offered by one or more major United States
banks, or the certificate of deposit rate. Senior loans are generally considered to be
restrictive in that the Fund is ordinarily contractually obligated to receive approval from
the Agent Bank and/or borrower prior to the disposition of a senior loan.

(3) All loans in the Fund were purchased through assignment agreements unless otherwise
indicated.

(4)  Senior loans in the Fund are generally subject to mandatory and/or optional prepayment.
Because of these mandatory prepayment conditions and because there may be significant
gconomic incentives for a borrower to prepay, prepayments may occur. As a result, the
actual remaining maturity may be substantially less than the stated maturities shown.

(5) Denotes a restricted security that: (a) cannot be offered for public sale without first being
registered, or being able to take advantage of an exemption from registration, under the
Securities Act of 1933, as amended (the “1933 Act”); (b) is subject to a contractual
restriction on public sales; or (c) is otherwise subject to a restriction on sales by operation
of applicable law. Restricted securities are valued pursuant to Note 2. Certain restricted
securities held by the Fund may not be sold except in exempt transactions or in a public
offering registered under the 1933 Act. The Fund has no right to demand registration of
these securities. The risk of investing in certain restricted securities is greater than the risk
of investing in the securities of widely held, publicly traded companies. To the extent
applicable, lack of a secondary market and resale restrictions may result in the inability of
a Fund to sell a security at a fair price and may substantially delay the sale of the security.
In addition, certain restricted securities may exhibit greater price volatility than securities
for which secondary markets exist. As of May 31, 2022, the Fund held the following

restricted securities:
Acquisition Acquisition Value % of Net
Description Date  Shares  Cost Value Per Share Assets
Common Stocks
Foresight Energy LLC .. ...... 08/25/2020 3,805 $2,584 66,586 $17.50  0.01%

(6) Perpetual maturity — maturity date reflects the next call date.
(7)  Securities classified as Level 3 (see Note 2).
(8)  The rate shown is the 7-day yield as of May 31, 2022.

Forward Foreign Currency Contracts

(9) At May 31, 2022, the Fund had loaned securities with a total value of $18,856,770. This
was secured by collateral of $19,187,705, which was received in cash and subsequently
invested in short-term investments currently valued at $19,187,705 as reported in the
Portfolio of Investments. Additional collateral of $74,137 was received in the form of fixed
income pooled securities, which the Fund cannot sell or repledge and accordingly, are not
reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

Value as of
Securities Coupon Range Maturity Date Range ~ May 31, 2022
United States Treasury Notes/
Bonds ................ 0.13% t0 3.13% 07/15/2022 to 08/15/2049  $74,137

(10) Denominated in United States dollars unless otherwise indicated.
(11) Allor a portion of this holding is subject to unfunded loan commitments.
(12) See Note 5 for cost of investments on a tax basis.

BTL—Bank Term Loan

TBD—Senior Loan purchased on a when-issued or delayed-delivery basis. Certain details
associated with this purchase are not known prior to the settlement date of the transaction. In
addition, senior loans typically trade without accrued interest and therefore a coupon rate is
available prior to the settlement.

FRS—Floating Rate Security

The rates shown on FRS are the current interest rates at May 31, 2022 and unless noted
otherwise, the dates shown are the original maturity dates.

Currency Legend
EUR—Euro Currency

Index Legend

1 ML—1 Month USD Libor

2 ML—2 Month USD Libor

3 ML—3 Month USD Libor

6 ML—6 Month USD Libor

SOFR3—Secured Overnight Financing Rate 3 month
SOFR12—Secured Overnight Financing Rate 12 month

Unrealized Unrealized
Counterparty Contract to Deliver In Exchange For  Delivery Date Appreciation (Depreciation)
Deutsche Bank AG .. ... .. ... . 9,276,000 USD 9,957,739  06/30/2022 $— $(14,506)

EUR—Euro Currency
USD—United States Dollar
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The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

Level 1 - Unadjusted Level 2 - Other Level 3 - Significant

Quoted Prices Observable Inputs ~ Unobservable Inputs Total

ASSETS:
Investments at Value:*
U.S. Convertible Bonds & NOtES . .. ..o o $ — $ 8,335,062 $ — $ 8,335,062
U.S. Corporate Bonds & NOtES . . ... ... o — 390,573,278 — 390,573,278
Foreign Corporate Bonds & NOteS . .. ... ..o — 70,168,597 — 70,168,597
L0ANS — 22,004,953 — 22,004,953
Common Stocks:

C0al — 66,586 — 66,586

Other INUSHTIES . . . .o 1,544,209 — — 1,544,209
Preferred Securities/Capital Securities ... ... .. — 3,497,187 — 3,497,187
Escrows and Litigation Trusts .. ... ... — — 2,193 2,193
Short-Term Investment SECUritieS . ... .. ... .. 19,187,705 — — 19,187,705
Repurchase AQreements . . ... — 14,681,253 — 14,681,253
Total InvestmentsatValue ........ ... ... ... . . . . . . . $20,731,914 $509,326,916 $2,193 $530,061,023
LIABILITIES:
Other Financial Instruments:t
Forward Foreign Currency Contracts . .......... ... .. . $ — $ 14,506 $ — $ 14,506

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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Industry Allocation*
United States Treasury Notes . .............. .. ... i, 40.0%
SOVEIBIGN . ..o 25.2
United States TreasuryBonds .. ............... ... 145
Diversified Financial Services .. ... 6.7
Uniform Mtg. Backed Securities ............... ... ... ... ... ... 51
Regional Authority .. ... ... 46
Repurchase Areements .. ... 15
Municipal Bonds & Notes . ....... ... ... ... . 1.0
Qil Companies — Integrated . ........... ..o 0.6
0il Companies — Exploration & Production ............................. 0.4
PIpeliNeS . . . 0.2
COmpUtEr SBIVICES . ... 0.2
Food —Meat Products .............. . 0.2
Electronic Components — Semiconductors . ............................ 0.2
Decision Support Software .. ... 0.2
Apparel Manufacturers . ............ . 0.2
Trucking/Leasing . . . ..ot 0.2
Consulting Services . .. ... 0.1
Building & Construction Products — Misc. ............................. 0.1
Office Automation & Equipment ......... .. ... ... ... .. 0.1
Retail —PawnShops ....... ... .. 0.1
Funeral Services & Related Items . ............... ... ... 0.1
Internet SeCUrity ... ..o 0.1
Networking Products . ....... ... ... . . 0.1
Insurance Brokers .. ... 0.1
Enterprise Software/Service ........... ... 0.1
Transactional Software . ........... ... . ... . 0.1
Chemicals — Specialty ............. .. ... . ... ... 0.1
Federal Home Loan Mtg. Corp. .. ... 0.1
Semiconductor Equipment ... ... ... 0.1
Distribution/Wholesale . .......... ... 0.1
Data Processing/Management .......... ... ... ... ... 0.1
Insurance — Property/Casually ............. ... . 0.1
Professional Sports . ......... ... 0.1
Finance — Credit Card ....... ... ... .. .. ... . . .. .. 0.1
Retail — Building Products ........... .. ... ... . . 0.1
Retail —Restaurants .. ... .. 0.1
Commercial Services —Finance ............ ..o 0.1
Diagnostic Equipment . ... ... 0.1
Casino HOtels .. ..o 0.1
Medical —Drugs .. ... ..o 0.1
Containers — Paper/Plastic . ............. ... ... .. .. ... 0.1
Footwear & Related Apparel ............. 0.1
Commercial SEIVICES . .. ..ot 0.1
Food —Flour & Grain .......... ... i 0.1
Multimedia .. ... .. 0.1
Food — Wholesale/Distribution .. .............. ... 0.1
104.0%
Credit Quality+#
Y 78.8%
A 5.6
A 0.3
7 2.3
Ba 25
B o 12
NotRated@ . ... ... ... ... . . . . 9.3
100.0%
* Calculated as a percentage of net assets
@  Represents debt issues that either have no rating, or the rating is unavailable from the data

source.
Source: Moody's
Calculated as a percentage of total debt issues, excluding short-term securities.

= +
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Principal Value Principal Value
Security Description Amount(12) (Note 2) Security Description Amount(12) (Note 2)
ASSET BACKED SECURITIES — 6.7%
Diversified Financial Services — 6.7% Diversified Financial Services (continued)
510 Asset Backed Trust Ellington Financial Mtg. Trust VRS
Series 2021-NPL1, Class A1 Series 2021-2, Class A1
2.24% due 06/25/2061*(6) ............... $ 1,465,380  $1,390,212 0.93% due 06/25/2066™(1)(2) . .......... ... ... .. $§ 317126 § 289,189
Ajax Mtg. Loan Trust FirstKey Homes Trust
Series 2021-C, Class A Series 2022-SFR1, Class A
2.12% due 01/25/2061*(1)6) ............. 454,846 428,709 415% due 05/17/2039* . ........................ 440,000 436,669
Angel Oak Mtg. Trust VRS GCAT Trust VRS
Series 2021-2, Class A1 Series 2021-NQM3, Class A1
0.99% due 04/25/2066*(1)(2) ............. 505,796 465,756 1.09% due 05/25/2066*(1)(2) ...t 915,745 843,338
Arbor Realty Collateralized Loan Obligation, Ltd. FRS Harriman Park CLO, Ltd. FRS
Series 2021-FL2, Class A Series 2020-1A, Class A1R
1.97% (1 ML+1.10%) 2.18% (3 ML +1.12%)
due 05/15/2036™ ....................... 305,000 298,606 due 04/20/2034%(3) .. ... 2,515,000 2,456,486
Avant Loans Funding Trust Legacy Mtg. Asset Trust
Series 2021-REV1, Class A Series 2021-GS2, Class A1
1.21% due 07/15/2030* . ................. 665,000 639,626 1.75% due 04/25/2061*(1)(6) .................... 475,450 449,191
Bain Capital Credit CLO, Ltd. FRS Legacy Mtg. Asset Trust
Series 2017-2A, Class AR2 Series 2021-GS3, Class A1
1.44% (3 ML+1.18%) 1.75% due 07/25/2061(1)(6) .................... 616,353 581,186
due 07/25/2034*(3) ..................... 1,940,000 1,871,681 Madison Park Funding XXXVIII, Ltd. FRS
BANK VRS Series 2021-38A, Class A
Series 2020-BN29, Class XA 2.16% (3 ML +1.12%)
1.35% due 11/15/2053(2)(4)(5) ............ 10,977,306 922,265 due 07/17/2034%(3) .. ... 1935000 1,882,862
Benchmark Mtg. Trust VRS Mercury Financial Credit Card Master Trust
Series 2020-B22, Class XA Series 2021-1A, Class A
1.52% due 01/15/2054(2)(4)(5) ............ 3,888,847 385,795 1.54% due 03/20/2026* ... ...................... 770,000 741,708
BlueMountain CLO XXXI, Ltd. FRS MFRA Trust VRS
Series 2021-31A, Class A1 Series 2021-NQM1, Class A1
2.19% (3 ML+1.15%) 1.15% due 04/25/2065*(1)(2) .................... 485,358 463,278
due 04/19/2034*(3) ..................... 2,370,000 2,304,415 Nassau LLC FRS
BRAVO Residential Funding Trust VRS Series 2021-1A, Class A1
Series 2021-NQM1, Class A1 2.29% (3 ML+1.25%)
0.94% due 02/25/2049*(1)(2) ............. 372,483 351,584 due 08/26/2034%(3) .. ... 2,010,000 1,961,051
Buckhorn Park CLO, Ltd. FRS Navient Private Education Refi Loan Trust
Series 2019-1A, Class AR Series 2021-EA, Class A
2.16% (3 ML+1.12%) 0.97% due 12/16/2069* .. ....................... 582,773 533,392
due 07/18/2034*(3) ..................... 2,430,000 2,371,204 New Residential Mtg. Loan Trust VRS
BXSC Commercial Mtg. Trust FRS Series 2021-NQ2R, Class A1
Series 2022-WSS, Class C 0.94% due 10/25/2058*(1)2) ... ....... ... .. 385,924 374,870
3.17% (TSFR1M+2.39%) NMLT Trust VRS
due 03/15/2035%(4) .. ............. ... ... 1,135,000 1,098,770 Series 2021-INV1, Class A1
CAMB Commercial Mtg. Trust FRS 1.19% due 05/25/2056*(1)(2) .................... 1,395,107 1,264,246
Series 2019-LIFE, Class A 0ZLM XVIII, Ltd. FRS
1.95% (1 ML+1.07%) Series 2018-18A, Class A
due 12/15/2037*(4) ............... ... ... 750,000 736,850 2.06% (3 ML+1.02%)
COLT Funding LLC VRS due 04/15/2031%(3) ........ ... ... ... ... 1,365,000 1,340,188
Series 2021-1, Class A1 Preston Ridge Partners Mtg.
0.91% due 06/25/2066*(1)(2) ............. 795,432 708,897 Series 2020-6, Class A1
Credit Acceptance Auto Loan Trust 2.36% due 11/25/2025*(1)(6) .................... 295,309 285,027
Series 2021-3A, Class A Pretium Mtg. Credit Partners | LLC
1.00% due 05/15/2030% .. ................ 540,000 517,755 Series 2021-NPL2, Class A1
Credit Suisse Mtg. Capital Certs. VRS 1.99% due 06/27/2060%(6) . .. .................. .. 864,339 819,138
Series 2021-NQM4, Class A1 Pretium Mtg. Credit Partners LLC
1.10% due 05/25/2066*(1)(2) ............. 1,135,022 1,057,421 Series 2021-NPL3, Class A1
CSMC Trust VRS 1.87% due 07/25/2051%(6) . .. ...t 684,107 641,335
Series 2021-RPL4, Class A1 Pretium Mtg. Credit Partners LLC
1.80% due 12/27/2060*(1)(2) ............. 473,587 448,916 Series 2021-RN1, Class A1
CSMC Trust VRS 1.99% due 02/25/2061%(6) . .. .................... 1,406,254 1,327,523
Series 2021-RPL2, Class M3 Progress Residential Trust
3.38% due 01/25/2060*(1)(2) ............. 376,575 295,667 Series 2022-SFR3, Class A
Deephaven Residential Mtg. Trust VRS 3.20% due 04/17/2039* .. ... 520,000 494,815
Series 2021-2, Class A1 PRPM LLC
0.90% due 04/25/2066*(1)(2) ............. 352,921 320,826 Series 2021-5, Class A1
1.79% due 06/25/2026*(1)(6) .................... 873,425 820,053
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ASSET BACKED SECURITIES (continued)
Diversified Financial Services (continued) Diversified Financial Services (continued)
PRPM LLC Wendy's Funding LLC
Series 2021-3, Class A1 Series 2021-1A, Class A2l
1.87% due 04/25/2026*(1)(6) .................... $ 680,244 $ 646,414 2.37% due 06/15/2051* . .................... $1,721,988  § 1,499,839
PRPM LLC Westlake Automobile Receivables Trust
Series 2021-4, Class A1 Series 2020-3A, Class D
1.87% due 04/25/2026*(1)(6) .................... 882,702 832,709 1.65% due 02/17/2026* ..................... 780,000 752,809
PRPM LLC Wingstop Funding LLC
Series 2021-9, Class A1 Series 2020-1A, Class A2
2.36% due 10/25/2026*(1)(6) .................... 1,716,825 1,625,838 2.84% due 12/05/2050* . .................... 313,425 276,938
RCO VIl Mortgage LLC Total Asset Backed Securities
Series 2021-1, Class A1 cost $61,332,562 58,202,437
1.87% due 05/26/2026*(6) . .. .................... 599,810 568,065 (COSL861,332,562) v _—
RR1LLC FRS U.S. CORPORATE BONDS & NOTES — 2.8%
Series 2017-1A, Class A1AB Apparel Manufacturers — 0.2%
2.19% (3 ML + 1.15%) William Carter Co.
due 07/15/2085%(3) . ..o 1980,000 1,928,906 Gompany Guar. Notes
RR 16, Ltd. FRS 5.63% due 03/15/2027* ........ .. ... ... ..... 1,340,000 1,332,402
Series 2021-16A, Class AT Building & Construction Products - Misc. — 0.1%
2.15% (3 ML +1.11%) Standard Industries, Inc.
due 07/15/2036*(3) ......... ... ... .. 1,710,000 1,661,321 Senior Notes
SG Residential Mtg. Trust VRS 4.38% due 07/15/2030* ... ............... ... 1,360,000 1,217,200
Series 2021-1, Class A1 c ter Servi 0.2% —
1.16% due 07/25/2061(1)(2) .................... 1189552 1,062,213 '"E';P“ ‘j;” ”‘F’{"’e?”— e
Sound Point CLO XXIX, Ltd. FRS 00z Allen riamition, Inc.
Series 2021-1A, Class A Gompany Guar. Notes
2.95% (3 ML A07% ) 3.88% due 09/01/2028* ..................... 1,830,000 M
due 04/25/2034*(3) . ... ... 1,960,000 1,910,788 Consulting Services — 0.1%
Starwood Mtg. Residential Trust VRS Gartner, Inc.
Series 2021-2, Class A1 Company Guar. Notes
0.94% due 05/25/2065*(1)(2) .................... 305,867 288,930 3.75% due 10/01/2030* . .................... 1,355,000 1,256,763
Tesla Auto Lease Trust - 9o
Series 2019-A, Class E Def\/llsslglll ?#gport Software — 0.2%
- gr;ll?"’\/z[gu% gr5522/2023 ......................... 820,000 824,627 Company Guar. Notes
. . 0 *
Series 20271, Class Al 3.88% due 02/15/2031* ..................... 1,585,000 M
2.24% due 06/25/2024*(1)(6) .................... 970,000 914,052 Electronic Components - Semiconductors — 0.2%
Towd Point Mtg. Trust VRS Broadcom, Inc.
Series 2021-R1, Class A1 Gompany Guar. Notes
2.92% due 11/30/2060%(1)(2) ..o 1,844.062 1,682,568 2.45% due 02/15/2031* . ........ ... 1,800,000 1,493,717
Tricolor Auto Securitization Trust Food - Meat Products — 0.2%
Series 2021-1A, Class B NBM US Holdings, Inc.
1.00% due 06/17/2024* ... ... ... ... .. ... .... 71 0,000 701 ,331 Company Guar. Notes
VCATLLC 7.00% due 05/14/2026 .. .................... 1595000 1,647,635
Series 2021-NPL3, Class A1 . o -
1.74% due 05/25/2051%(6) .. ... o\ v 811660 765883 Funeral Services & Related Items — 0.1%
VCATLLC Service Corp. International
; Senior Notes
2021-NPL2, Class A1
361”263 d?Je 03/27/’2856113*?6) ....................... 211441 203,068 3.38% due 08/15/2030 ... 1360000 1,190,000
Venture 37 CLO, Ltd. FRS Internet Security — 0.1%
Series 2019-37A, Class A1R NortonLifeLock, Inc.
2.19% (3 ML+1.15%) Senior Notes
due 07/15/2032*(3) . ........ ... ... .. 2,040,000 2,002,678 5.00% due 04/15/2025* . .................... 760,000 759,050
Venture Xl CLO, Ltd. FRS Office Automation & Equipment — 0.1%
Series 2021-43A, Class A1 .
CDW LLC/CDW Finance Corp.
2.28% (3 ML+1.24%) Company Guar. Notes
dug D4715/2084%(3) ... 760000 741,844 3.25% due 02/15/2029 .. ... ..o\ 1386000 1223145
Verus Securitization Trust VRS -
Series 2021-2, Class A1 0il Companies - Exploration & Production — 0.4%
1.03% due 02/25/2066*(1)(2) .................... 424,479 396,873 Apache Corp.
VOLT XCIV LLC(6) Senior Notes
Series 2021-NPL3, Class Al 4.25% due 01/15/2030# .. ................... 1,800,000 1,737,540
2.24% due 02/27/2051* ... 941,228 897,129 Hess Corp.
Wellfleet CLO X, Ltd. FRS Senior Notes
Series 2019-XA, Class A1R 7.88% due 10/01/2029 . ..................... 1,325,000 1,568,382
2.23% (3 ML+1.17%) 3,305,922
due 07/20/2032*(3) . ... 1,530,000 1,487,114 e
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U.S. CORPORATE BONDS & NOTES (continued)
0il Companies - Integrated — 0.3% Federal National Mtg. Assoc. — 0.0%
BP Capital Markets America, Inc. Federal National Mtg. Assoc. REMIC FRS
Company Guar. Notes Series 2012-93, Class BF
3.00% due 02/24/2050 . . .................... $3,161,000 $ 2,439,744 1.41% (1 ML+0.40%)
Pipelines — 0.2% due 09/25/2042(1) .. ... 247133 Hﬂ
Cheniere Corpus Christi Holdings LLC Government National Mtg. Assoc. — 0.0%
Senior Sec. Notes Government National Mtg. Assoc. REMIC FRS
3.70% due 11/15/2029 ... ................... 580,000 548,368 Series 2010-14, Class FN
Energy Transfer LP 1.42% (1 ML+0.55%)
Senior Notes due 02/16/2040(1) ........... ... ..., 170,752 171,482
o e
5.80% due 06/15/2038 ... ................ ... 1,159,000 1,143,877 Uniform Mtg. Backed Securities — 5.1%
1,692,245 Uniform Mtg. Backed Securities
—_— 0
Retail - Pawn Shops — 0.1% 400% due June30TBA ............. ... .. 44,000,000 M
FirstCash, Inc. Total U.S. Government Agencies
Company Guar. Notes (cost $44,903,280) . ... ... 45,033,256
0 * S —
4.63% due 09/01/2028* . .................... 1,345,000 1,220,857 U.S. GOVERNMENT TREASURIES — 54.5%
Transactional Software — 0.1% United States Treasury Bonds — 14.5%
Black Knight InfoServ LLC United States Treasury Bonds TIPS(7)
Company Guar. Notes 0.13% due 02/15/2051 .. .................. 5,016,862 4,270,163
3.63% due 09/01/2028* .. ................... 772,000 723,750 0.25% due 02/15/2050 . ................... 41,207,697 35,944,057
Trucking/Leasing — 0.2% - 0.63% due 02/15/2043 .. .................. 7,306,075 7,037,519
g ’ 0.75% due 02/15/2042 .. .................. 7,418,526 7,372,354
Pegseﬁgrrﬁ%ﬁ;eas'”g Co. LP/PTL Finance Corp. 0.75% due 02/15/2045 . ... ... ovoe 31166819 30.449.739
0 x 0.88% due 02/15/2047 .. .................. 10,208,709 10,335,620
3.35% dug 11/01/2029% ............ooonnn 1398000 1,301,907 1.00% due 02/15/2046 .+~ o oo 10806,187 111635508
Total U.S. Corporate Bonds & Notes 1.38% due 02/15/2044 ... .............. ... 5,283,791 5,863,614
(cost $26,724,098) ......................... 23,993,960 213% due 02/15/2040 . . .................. 3,191,064 3,994,284
9 - 213% due 02/15/2041 .. .......... ... .. ... 5,472,291 6,853,136
FOREIGN CORPORATE BONDS & NOTES — 0.4% e 100
Energy - Alternate Sources — 0.0% 2.50% due 02/15/2045(18) ... ........... ... 3,040,000 2,632,569
FS Luxembourg Sarl 125,916,563
Senior Sec. Notes . -
0 * United States Treasury Notes — 40.0%
10.00% due 12/15/2025* .. .................. 400,000 ﬂ United States Treasury Notes TIPS(7)
Networking Products — 0.1% 0.13% due 04/15/2026 ... ................. 17,281,239 17,602,337
Nokia Oy 0.13% due 07/15/2026 . .. ................. 25,370,706 25,911,320
Senior Notes 0.13% due 01/15/2030 .. .................. 22,339,600 22,282,878
4.38% due 06/12/2027 ... ...................... 855,000 841,465 0.13% due 07/15/2030 . . ................. 51,554,416 51,534,781
; ; 9 - 0.13% due 07/15/2031 . .................. 39,940,940 39,847,848
0il C - Integrated — 0.3% D e
F Pettobias Blobal Eranie BY 0.13% due O1/15/2032 ................... 34216944 34,059,205
Company Guar. Notes 0.25% due 07/15/2029 . . ................. 11,234,900 11,378,957
609 1 2031 ... 1.4 1.471.897 0.50% due 04/15/2024 .. ................. 8,699,777 9,012,425
Petsro?go/; I(\jlluei(i%aéo(fs/ 0 430,000 471,89 0.50% due 01/15/2028 .. ............... .. 22,101,378 22,744,275
Company Guar. Notes 0.63% due 01/15/2026 . . ................. 15,299,306 15,898,728
5.95% due 01 /28/2031 880.000 736.472 0.75% due 07/15/2028 . . ................. 22,874,503 23,956,797
Co T ' m 0.88% due 01/15/2029(11) .. .............. 69,659,247 73,336,312
_— 347,565,883
Total Foreign Corporate Bonds & Notes Total U.S. Government Treasuries E—
75.687) .o 4717 e
s G(;\(;::!i;iNi’iiE)NCIES - 347,738 (COst $508.626,399) . ... ... 473,482,446
Federal Home Loan Mtg, Corp. — 0.1% FOREIGN GOVERNMENT OBLIGATIONS — 29.8%
Federal Home Loan Mtg. Corp. REMIC FRS Regional Authority — 4.6%
Series 3925, Class FL PI'OBVIH%B of Ontarlo, Canada
1.32% (1 ML+0.45¢ onas
du36 O/q/(1 5/202(1)(1? /0) ,,,,,,,,,,,,,,,,,,,,,,,,,, 208.676 209 366 2.00% due 12/01/2036(7) .. ................ CAD 49,294,235 39,700,712
Series 4001, Class FM Sovereign — 25.2%
1.37% (1 ML+0.50%) Commonwealth of Australia
due 02/15/2042(1) ... 175,390 176,012 Senior Notes
Series 3355, Class BF 0.80% due 11/21/2027(7) .. ................ AUD 22,963,500 16,886,361
1.57% (1 ML+0.70%) Commonwealth of Australia
due 08/15/2037(1) ... 209,570 212,483 Senior Notes
597 861 2.00% due 08/21/2035(7) ... ...l AUD 12,500,000 11,768,114
_ Commonwealth of Australia
Senior Notes
3.82% due 09/20/2025(7) ... ............... AUD 15,701,366 12,643,529
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FOREIGN GOVERNMENT OBLIGATIONS (continued)
Sovereign (continued) Applications Software — 0.0%

Government of Canada Mitnick Corp. Purchaser, Inc. FRS
Bonds BTL
2.00% due 12/01/2041(7) .................. CAD 25,084,559  § 22,896,073 5.82% (SOFR4+4.75%)

Goéeofgd“;em of Canada due 05/02/2029 .. ... ... $100,000  $ 97,125
4.00% due 12/01/2031(7) ..., CAD 27,687,390 28,529,077 Auto/Truck Parts & Equipment - Original — 0.0%

Government of Canada First Brands Group LLC FRS
Bonds BTL
4.25% due 12/01/2026(7) .................. CAD 31,859,044 29,735,620 6.00% (SOFR4+5.00%)

Government of New Zealand due 03/30/2027 .. ... .. ... 114,087 108,668
Notes : 9
227% due 09/20/2025(7) ... . NZD 47350900 32,901,060 Auto/T “"‘"SP a"é & ESq“""“e“‘ - Replacement — 0.0%

Government of New Zealand Adient US LLC FR
Bonds BT'—'OB )

2.50% due 09/20/2040(7) ...l NZD 15,000,000 12,129,826 4.31% (1 ML+3.25%)

Govemmem Of Romania dUe 04/1 0/2028 ................................ 99,250 93,212
Senior Notes Broadcast Services/P —0.0%

3.38% due 02/08/2038(7) .................. EUR 1100000 900,936 " Nexetar Broadeasting. nc. FRS

Government of Romania BTL-B4 T
Senior Notes

3.30% (1 ML+2.50%)
4.63% due 04/03/2049(7) .................. EUR 1,850,000 1,693,301

Republic of ltaly due 09/18/2026 ....... ... ... ... 224,527 221,534
Bonds Building & Construction Products - Misc. — 0.0%

0.40% due 04/11/2024*(7) .. ................ EUR 7,624,800 8,461,229 Standard Industries, Inc. FRS

Republlic of Italy BTL-B
Senior Notes 3.79% (6 ML+2.50%)

0.55% due 05/21/2026*(7) . ................. EUR 34,912,752 38,193,465 due 09/22/2028 .. 79,719 77.992

United Mexican States Zurn LLC FRS
Senior Notes BTL-B
1.13% due 01/17/2030(7) .................. EUR 3,000,000 2,689,243 3.31% (1 ML+2.25%)

219,427 834 due 10/04/2028 . ...... ... ... . 109,725 107,119
Total Foreign Government Obligations 185,111
(cost $266,246,709) . ............... .. 259,128,546 Building Products - Air & Heating — 0.0%
LOANS(8)(8)(10) — 2.1% Ingersoll-Rand Services Co. FRS
Advertising Services — 0.0% BTL-B

ABG Intermediate Holdings 2 LLC FRS 1.85% (1 ML+1.75%)

BTL-B1 dug 03/01/2027 ... 246231 239,391
4,00% (SOFR4+3.50%)  due 03/017 ' :
due 12/21/2028 ... ... 160,000 153,000 Building Products - Cement — 0.0%

Aerospacg/Defense - Equipment — 0.0% QU!Iksl'tEE?el!’:]OMIHQS, Inc. FRS

TransDigm, Inc. FRS 3.68% (1 ML+2.63%)

3.31% (1 ML+2.25%) due 02/01/2027 ... 246222 234,937
due 05/30/2025 .. .......... ...l 246,222 239,181 Building - Heavy Construction — 0.0%
Airlines — 0.0% Brand Industrial Services, Inc. FRS

United Airlines, Inc. FRS BIL

BTL-B 5.25% (3 ML+4.25%)
4.71% (1 ML+3.75%) due 06/21/2024 ... ... ... .. . 148,517 131,586
due 04/21/2028 .. ... ... .o 99,000 96,136 Brand Industrial Services, Inc. FRS
. . —— BTL
Airport Development/Maintenance — 0.0%

Brown Group Holding LLC FRS 3&68/8/(231%;125%) 1550 1974
BTL-B g B UEIZI2AY . )
3.51% (3 ML+250%) raBﬂTLn ustrial Services, Inc.
due 06/07/2028 .......................... 198,930 188,652

Lo 06107/ o 5.43% (3 ML+4.25%)
Aiternative Waste Technology — 0.0% due 06/21/2024 .. ... . 46,832 41,493

Covanta Holding Corp. FRS ' :
BTL-B 174,453
3.56% (1 ML+2.50%) Building - Residential/Commercial — 0.0%
due 11/30/2028 .......................... 93,031 90,783 Installed BUIldIng PrOdUCtS, Inc. FRS

Covanta Holding Corp. FRS BTL-B
BTL-C

3.31% (1 ML+2.25%)
3.56% (1 ML+2.50%)
due 11/30/2028 llllllllllllllllllllll 6,969 6,800 dUe 12/14/2028 ................................ 99,750 98,191
97,583
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LOANS (continued) Consulting Services — 0.0%
Cable/Satellite TV— 0.0% AlixPartners LLP FRS

Charter Communications Operating LLC FRS BTL-B
BTL-B2 3.25% (1 ML+2.75%)

2.81% (1 ML+1.75%) due 02/04/2028 . ..... ... ... ... $207,900  $200,006
due 02/01/2027 ... ... $196,970  $192,661 Containers - Paper/Plastic — 0.1%
Casino Hotels — 0.1% Clydesdale Acquisition Holdings, Inc. FRS

Caesars Resort Collection LLC FRS BTL-B
BTL-B 5.38% (SOFR12+4.25%)

3.81% (1 ML+2.75%) due 04/13/2029 . ... ... ... ... 175,000 164,382
due12/23/2024 ... ... .. 369,216 362,161 Proampac PG Borrower LLC FRS
Chemicals - Specialty — 0.1% BIL

Dlanud o B FRS gi?eo;jﬁ/gs/hgbgm%) 196500 186,782
BTL_B ................................ y )
3'818/5 (219'\%5%75%) 625 593 Sl

DiarTl1Jgd B/C B/V FRS Cosmetics & Toiletries — 0.0%

Sunshine Luxembourg VII SARL FRS
BTL-B
3.99% (3 ML+2.75%) BIL-B3
dUe 09/20/2028 . ..o\ 248750 235846 4.76% (3 ML+3.75%)

Tronox Finance LLC FRS due 10/01/2026 .. ... ... .. . . 197,501 189,037
BTL-B Cruise Lines — 0.0%

3.26% (3 ML+2.25%) Carnival Corp. FRS
due 03/10/2028 . ... .. ... 162,883 156,949 BTL-B

Tronox Finance LLC FRS 4.00% (3 ML+3.25%)
2T3L1l/3 1 ML2.25%) due 10/18/2028 ... o 209,475 200,049

. o +<. o . o
Ue 03/10/2028 ..o oe 33011 31,808 Data Processing/Management — 0.1%

Tronox Finance LLC FRS CCSTTtEIhgent Solutions, Inc. FRS
BTL 3
3.37% (SOFR443.25%) 8.26% (3 ML+2.25%)

QU 04/04/2029 ... 250000 242,500 QUB O9/21/2008 ........cooieniiiii %9750 96259
ue 04/04/. 557 6% Dun & Bradstreet Corp. FRS
, BTL
Commercial Services — 0.1% 4.27% (1 ML+3.25%)

Brightview Landscapes LLC FRS due 02/06/2026 .. ............ .. 468,628 453,515
BIL-B 549,774
4.28% (SOFR12+3.25%) . . . . ’
due 04/20/2029 ... ... 240,000 231,000 Diagnostic Equipment — 0.1%

WW International, Inc. FRS Avantor, Inc. FRS
BTL-B BTL-B5
4,56% (1 ML+350%) 3.31% (1 ML+2.25%)
due 04/13/2028 .. ... 94,500 78,022 due 11/08/2027 ... 417,641 407,200

309,022 Disposahle Medical Products — 0.0%
Commercial Services - Finance — 0.1% Meg#EfaBlndustnes, Inc. FRS

Tfaé‘%gg'g” LLC FRS 4.31% (1 ML+3.25%)

3.31% (1 ML+2.25%) - -due- 10/23/2028 ... 190,000 182,532
dug12/01/2028 ... ... 208,432 203,169 Distribution/Wholesale — 0.1%

WEX, Inc. FRS Amg?fan Builders & Contractors Supply Co., Inc. FRS
BTL
3.31% (1 ML+2.25%) 3.06% (1 ML+2.00%)
due 03/31/2028 . ... ... .. ... .. ... 212,850 206,997 due 01/15/2027 .. ... ... .. .. 246,212 237,749

rerS KPAE Finance Sub, Inc. FRS
410,166 BTL-B
Computer Data Security — 0.0% 4.74% (3 ML+3.50%)

l\/lcé{eLe E(33orp. FRS due 10/28/2027 ......... ... 113,850 109,011
4,84% (SOFR12+4.00%) Ung$[-8|30éUtlonS oA Ine- RS
due 03/01/2029 ... ... .. ... 130,000 122,850 2.81% (1 ML+1.75%)

Computer Services — 0.0% due 06/03/2028 .. ... ... ... .. ... 223,313 219,070

PergtTcl)_nBCorp. FRS 565,830
4.81% (1 ML+3.75%)
due 02/01/2028 . ... ... ... ... ... ... 106,932 103,412
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LOANS (continued)
Electric - Integrated — 0.0% Food-Wholesale/Distribution — 0.1%

Exgen Renewables IV LLC FRS US Foods, Inc. FRS
BTL BTL-B
4.08% (3 ML+2.50%) 3.57% (3 ML+2.00%)
due 12/15/2027 ... .. ... $115,309  $112,547 due 09/13/2026 .. ... . ... ... ... ... $147227  $141,044

Enterprise Software/Service — 0.1% USBFToLo_st, Inc. FRS
E20pen LLC FRS 4.32% (3 ML+2.75%)
4.83% (3 ML+3.50%) due 11/22/2028 ... ... ... .. .. ... 119,700 116,665
due 02/04/2028 . ... ... ... . . ... ... 242,552 233,941 257,709
HyIBa%c_i Software, Inc. FRS Footwear & Related Apparel — 0.1%
o o Crocs, Inc. FRS
4.56% (1 ML+3.50%) BTL-B
due 07/01/2024 ... ... ... . ... ... 246,173 239,865 350% (SOFR4+3.50%)
SDE;E‘LLBLC FRS QU 02A7/2029 o\ 900 842
. 0 Cracs, Inc. FRS
5.06% (1 ML+4.00%) BTL-B
dug 06/02/2028 ... 119,400 113,985 4.45% (SOFR4+3.50%)

U“;”;fﬁesr'f"wa’e Group, Inc. FRS QU8 02A17/2029 . ..o\ 359100 335758
4.76% (3 ML+3.75%) 336,600
due 05/04/2026 ... ... ... 246,212 238,210 Gambling (Non-Hotel) — 0.0%

826,001 Scientific Games International, Inc. FRS
. i BTL
Finance - Credit Card — 0.1%
; 3.88% (SOFR12+3.00%)

B'afgpflv;‘; Network Holdings, Inc. FRS QUe 047142029 . ... 205000 198,765
4.06% (1 ML+3.00%) Hazardous Waste Disposal — 0.0%
due 06/15/2025 ... ... ... . 246,164 235,086 Clean Harbors, Inc. FRS

FleetCor Technologies Operating Co., LLC FRS BTL-B
BTL-B4 3.06% (1 ML+2.00%)

2.81% (1 ML+1.75%) due 10/08/2028 ....... ... ... ... 119,700 118,927
due 04/28/2028 . ... ... ... .. ... ... 198,750 191,581 Insurance Brokers — 0.1%
426,667 Alliant Holdings Intermediate LLC FRS
Finance - Leasing Companies — 0.0% ET3|'1_51(1 ML+3.25%)

Setanta Aircraft Leasing DAC FRS due 03 1092005 ° 2u6160 236881
BTL.B f2025 .. ) ,
3.01% (3 ML+2.00%) HUETIE_teBrnatlonal, Ltd. FRS
due 11/05/2028 .. ... ... . 110,000 106,906 400% (3 ML+3.00%)

Food - Baking — 0.0% due 04/25/2025 ... ... ... ... 639 613

Hostess Brands LLC FRS HUB International, Ltd. FRS
BTL 3.31% BTL-B
(1 ML+2.25%) 4.21% (3 ML+3.00%)
due 08/03/2025 . ... ... ... 67,208 65,080 due 04/25/2025 ... ... ... ... 245,524 235,550

Hostess Brands LLC FRS USI, Inc. FRS
BTL 3.49% BTL
(3 ML+2.25%) 4.01% (3 ML+3.00%)
due 08/03/2025 . ... ... .. ... 179,004 173,335 due 05/16/2024 ... ... ... .. ... .. ... ... ... ... 369,201 359,279

238,415 832,323
Food - Catering — 0.0% Insurance - Multi-line — 0.0%

Aramark Services, Inc. FRS BTL-B1 Acrisure LLC FRS
2.81% (1 ML+1.75%) BTL-B
due 03/11/2025 ... ... .. ... 250,000 241,625 4.56% (1 ML+3.50%)

Food - Flour & Grain — 0.1% due 02/15/2027 ... ... ... .. ... 246,231 232,483

CHG PPC Parent LLC FRS BTL Insurance - Property/Casualty — 0.1%

4.06% (1 ML+3.00%) Asurion LLC FRS
due12/08/2028 . ... ... ... .. .. ... 300,000 288,000 BTL-B6
Micn Mivarcifiad (N9 4.18% (1 ML+3.13%)
Food - Misc./Diversified —0.0% due 11/03/2023 163734 159641

Froneri US, Inc. FRS BTL Asurion LLC FRS
3.31% (1 ML+2.25%) Sléq‘f]m
due 01/29/2027 ... ... .. .. ... 246,241 M £.06% (1 ML+3.00%)

due 11/03/2024 ... ... ... ... 147,698 142,344
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Principal Value Principal Value
Security Description Amount(12)  (Note 2) Security Description Amount(12)  (Note 2)
LOANS (continued)
Insurance - Property/Casualty (continued) Medical - Hospitals — 0.0%
Sedgwick Claims Management Services, Inc. FRS Surgery Center Holdings, Inc. FRS
L BTL
4.31% (1 ML+3.25%) 4.60% (1 ML+3.75%)
due 12/31/2025F ..o §246,183  §235.228 due 08/31/20261 . ... ... ... $145469  $139,064
937,213 Multimedia — 0.1%
Internet Content - Information/News — 0.0% EW Scripps Co. FRS
MH Sub | LLC FRS BTL-B2
BTL 3.62% (1 ML+2.56%)
4.81% (1 ML+3.75%) due 05/01/20261 . ... ... ... . ... ... .. ..., 270,833 263,047
due 09/1 ??/2024T ............................... 236,391 228,561 0l Companies - Exploration & Production — 0.0%
Internet Security — 0.0% Southwestern Energy Co. FRS
Symantec Corp. FRS BTL
elLe 3.30% (SOFR4+2.50%)
due 01/28/2029t . ... ... ... 250,000 241,562 oh due 05/22./202” l] ll/ """""""""""""" 99,750 —98'254
o armacy Services — 0.0%
Lasers - System/Components — 0.0% Change Healthcare Holdings LLC FRS
[I-VI, Inc. FRS BTL
?ET;EB 3.56% (1 ML+2.50%)
due 01/14/2028T ... 130000 126,642 due 03/01/2024t ... 242438 237,691
Leisure Products — 0.0% Pipelines — 0.0%
Hayward Industries, Inc. FRS DT Midstream, Inc. FRS
BTL BTL-B
3.56% (1 ML+2.50%) 2.50% (6 ML+2.00%)
due 05/30/2028t .. ........ ... ... 114,138 110,143 due 06/26/20281 .. ..... FREEE I TTTTTI T PPDPI 45,923 45,729
Machinery - General Industrial — 0.0% OryBle\L/hdstream Services Permian Basin LLC FRS
VerEt;%EI_éJS Newco, Inc. FRS 4.71% (3 ML+3.25%)
4.02% (6 ML+350%) due 10/05/2028T ............................... 99,750 96,330
due 07/30/2027% ... ... ... 246,273 237,038 142,059
Mediclal Information Systems — 0.0% Professional Sports — 0.1%
Zelis Payments Buyer, Inc. FRS Delta 2 Luxembourg SARL FRS
ETs%)/ (1 ML+3.50%) BTL 83
it 0% 3.56% (1 ML+2.50%)
QU 0980028 oo 17816 143705 due 02/01/2024F ... 300000 296,250
Medical Labs & Testing Services — 0.0% UFC Holdings LLC FRS
ICON Luxembourg SARL FRS BTL-B
BTL 3.50% (6 ML+2.75%)
3.31% (3 ML+2.25%) due 04/29/20261 . ... ... ... 164,102 158,687
due 07/03/2028t . ... ... 68,242 67,161
. 454,937
Medical Products — 0.0% . N
Agiliti Health, Inc. FRS Protection/Safety — 0.0%
BTL APX Group, Inc. FRS
3.56% (1 ML+2.75%) BTL-B
due 01/04/20261 ............ ... . ... ... . ........ 91,429 88,457 4.37% (1 ML+3.50%)
Medical - Drugs — 0.1% Ang(UgrgE“ %ZCO%SR’% ............................... 109,430 104,451
Bausch Health Companies, Inc. FRS i
%'[')_B 6.00% (USFRBPLR+2.50%)
due 02/01/20271 ... ... 120000 109,543 due 07/10/2028F ..o 20 9
Indigo Merger Sub, Inc. FRS 104,470
BTL
3.31% (3 ML+2.25%) Racetracks.— 0.0% .
due 07/03/20281 ... ... 17,002 16,733 Penn National Gaming, Inc. FRS
Jazz Financing Lux SARL FRS BTL-B
BTL 18D
4.56% (1 ML+3.50%) due 05/03/2029t ... . ... .. 180,000 175,821
due 05/05/20281 ......... ... . 114,138 111,345 : o
' ! Retail - Auto Parts — 0.0%
Organon & Co. FRS Harbor Freight Tools USA, Inc. FRS
BTL-B
3.56% (3 ML+3.00%)
3.81% (1 ML+2.75%)
0u8 06022028 oo 120521 ;;g?gg QU 10A19/2027F oo 218323 201,840
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VALIC Company I Inflation Protected Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal
Principal Value Amount/ Value
Security Description Amount(12) (Note 2) Security Description Shares(12) (Note 2)
LOANS (continued)
Retail - Building Products — 0.1% Veterinary Diagnostics — 0.0%
Beacon Roofing Supply, Inc. FRS Elanco Animal Health, Inc. FRS
BTL-B BTL
3.31% (1 ML+2.25%) 2.55% (1 ML+1.75%)
dug 05/19/2028 ... 292,828  $282,701 due 08/01/2027 . .......... ... . .. $ 241787 § 233324
Whte Cap Buyer LL FRS Web Hosting/Design — 0.0%
4.78% (SOFR12+3.75%) GOBDTaLd-dBy Operating Co. LLC FRS
due 10/19/2027 .. ........... ... ... ...... 145,509 M 2.81% (1 ML+1.75%)
421,541 due 02/15/2024 ... ... ... .. .. 195,869 192,245
Retail - Pet Food & Supplies — 0.0% Total Loans
PetBSPLarBL Inc. FRS (cost $18,951,689) . ...... ... ... ..., 18,396,839
450% (3 ML+3.75%) MU(I:I.I[)IPfA,I\.l Bu$nsk&NNYUI;/E\%_ 1.0%
due 02/11/2028 ... 99250 92,985 fy of New York, NY BABS
. General Obligation Bonds
Retail - Petroleum Products — 0.0% 5.99% due 12/01/2036 ....................... 1,580,000 1,794,077
Pilot Travel Genters LLC FRS Commonwealth of Massachusetts
BTL-B General Obligation Bonds
3.13% (SOFR1 2+200%) Series D
due 08/04/2028 . ......................... 248,750 240,121 2.66% due 09/01/2039 ..................... .. 2,091,342 1,765,302
Retail - Restaurants — 0.1% Illinois State Toll Highway Authority BABs
1011778 BC ULC FRS Revlenue Bonds
BTL-B Series B
2.81% (1 ML+1.75%) 5.85% due 12/01/2034 ... ... ...... .. ... ... 1,520,000 1,748,340
due 11/19/2026 ........... ... ... .. ... ... 270,844 260,687 State of California
IRB Holding Corp. FRS General Obligation Bonds
BTL-B 7.55% due 04/01/2039 ....................... 1,275,000 1,754,736
3.89% (SOFR12+3.15%) State of Connecticut
dug 12/15/2027 .. ... .. 158,000 152,668 General Obligation Notes
13,355 Series A
: 5.85% due 03/15/2032 . ...................... 1,630,000 1,833,888
Security Services — 0.0% ;s
: : Total Municipal Bonds & Notes
Verisure Holding A3 FRS (oSt $9.409539) . .o 8,896,343
3.25% (6 ME+3.25%) ESCROWS AND LITIGATION TRUSTS — 0.0%
due 03/27/2028(15) ... ... ... L EUR 245,000 247,604 Finance - Investment Banker/Broker — 0.0%
Semiconductor Equipment — 0.1% Lehman Brothers Holdings, Inc. FRS
Entegris, Inc. FRS Escrow Notes(16)
BB (Cost$0) ... 1,000,000 2,100
TBD Total Long-Term Investment Securities
due 03/02/2029 ........... ... ... ... ... 330,000 325,600 (cost $940,069,963) .. ... ... 890,697,665
MRS sruments, nc. FRS SHORT-TERM INVESTMENT SECURITIES — 0.0%
8D Registered Investment Companies — 0.0%
State Street Navigator Securities Lending Government
due 04/08/2029 .......................... 250,000 245,625 Money Market Portfolio
571,225 0.32%(13)(14)
Special Purpose Entity — 0.0% (cost$46,200) . ... 46,200 46,200
CeramTec AcquiCo GmbH FRS REPURCHASE AGREEMENTS — 1.5%
BTL-B Agreement with Fixed Income Clearing Corp., bearing interest at
3.75% (3 ME+3.75%) 0.06% dated 05/31/2022, to be repurchased 06/01/2022 in
due 03/16/2029(15) ............ ... ... ... EUR 200,000 201,738 the amount of $13,145,639 and collateralized by
Telecom Services — 0.0% $13,321 ,200 of United States Treasury Notes, bearing
Frontier Communications Holdings LLC FRS interest at 2.88% due 05/15/2028 and having an
BTL-B approximate value of $13,408,614.
481% (3 |V||_+3.75%) (COSt$13,145,617) ............................. 13,145,617 13,145,617
due 05/01/2028 . ............ ... ... ....... 99,000 94,297 TOTAL INVESTMENTS
Television — 0.0% (cost $953,261,780)(17) .. ...t 104.0% 903,889,482
Gray Television, Inc. FRS Liabilities in excess of other assefs ................... (4.0)  (34,882,566)
BIL-C NET ASSETS 100.0% $869,006,916
3.30% (1 ML+2.50%)
due01/02/2026 . ......................... 250,000 241,979
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VALIC Company I Inflation Protected Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be sold in transactions exempt from registration, normally to qualified
institutional buyers. The Fund has no right to demand registration of these securities. At
May 31, 2022, the aggregate value of these securities was $116,556,244 representing
13.4% of net assets.

Non-income producing security

The security or a portion thereof is out on loan (see Note 2).

Collateralized Mortgage Obligation

Certain variable rate securities are not based on a published reference rate and spread but

are determined by the issuer or agent and are based on current market conditions. These

securities do not indicate a reference rate and spread in their description above.

Collateralized Loan Obligation

Commercial Mortgage Backed Security

Interest Only

“Step-up” security where the rate increases (“steps-up”) at a predetermined rate. The rate

reflected is as of May 31, 2022.

Principal amount of security is adjusted for inflation.

The Fund invests in senior loans which generally pay interest at rates which are

periodically re-determined by reference to a base lending rate plus a premium. These base

lending rates are generally either the lending rate offered by one or more major European
banks, such as the London Inter-Bank Offered Rate (“LIBOR”), the Secured Qvernight

Financing Rate (“SOFR”), or the prime rate offered by one or more major United States

banks, or the certificate of deposit rate. Senior loans are generally considered to be

restrictive in that the Fund is ordinarily contractually obligated to receive approval from
the Agent Bank and/or borrower prior to the disposition of a senior loan.

(9) Senior loans in the Fund are generally subject to mandatory and/or optional prepayment.
Because of these mandatory prepayment conditions and because there may be significant
gconomic incentives for a borrower to prepay, prepayments may occur. As a result, the
actual remaining maturity may be substantially less than the stated maturities shown.

(10) All loans in the Fund were purchased through assignment agreements unless otherwise
indicated.

(11) The security or a portion thereof was pledged as collateral to cover margin requirements
for open futures contracts.

(12) Denominated in United States dollars unless otherwise indicated.

) At May 31, 2022, the Fund had loaned securities with a total value of $1,131,366. This
was secured by collateral of $46,200, which was received in cash and subsequently
invested in short-term investments currently valued at $46,200 as reported in the Portfolio
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(14) The rate shown is the 7-day yield as of May 31, 2022.

(15) The referenced Index is less than 0.00% at the period end. The loan has an interest rate
floor whereby the floating rate used in the coupon rate calculation cannot be less than zero.

(16) Securities classified as Level 3 (see Note 2).

(17) See Note 5 for cost of investments on a tax basis.

(18) The security or portion thereof was pledged as collateral to cover margin requirements for
open derivative contracts.

BTL—Bank Term Loan

CLO—=Collateralized Loan Obligation

REMIC—Real Estate Mortgage Investment Conduit

TBA—Securities purchased on a forward commitment basis with an approximate principal
amount and no definite maturity date. The actual principal amount and maturity date will be
determined upon settlement date.

TBD—Senior loan purchased on a when-issued or delayed-delivery basis. Certain details
associated with this purchase are not known prior to the settlement date of the transaction. In
addition, senior loans typically trade without accrued interest and therefore a coupon rate is not
available prior to the settlement.

TIPS—Treasury Inflation Protected Securities

FRS—Floating Rate Security

VRS—Variable Rate Security

The rates shown on FRS and VRS are the current interest rates as of May 31, 2022 and unless
noted otherwise, the dates shown are the original maturity dates.

Index Legend

1 ML—1 Month USD LIBOR

3 ME—3 Month Euribor

3 ML—3 Month USD LIBOR

6 ME—6 Month Euribor

6 ML—6 Month USD LIBOR

SOFR4—Secured Overnight Financing Rate 3 Month
SOFR12—Secured Overnight Financing Rate 1 Month
TSFR1M—Term Secured Overnight Financing Rate 1 Month
USFRBPLR—US Federal Reserve Bank Prime Loan Rate

AUD—-Australian Dollar
CAD—Canadian Dollar
EUR—Euro Currency
NZD—New Zealand Dollar

of Investments. Additional collateral of $1,113,243 was received in the form of fixed USD—U.S. Dollar
income pooled securities, which the Fund cannot sell or repledge and accordingly, are not
reflected in the Fund’s assets and liabilities.
The components of the fixed income pooled securities referenced above are as follows:
Value as of
Securities Coupon Range Maturity Date Range May 31, 2022
United States Treasury Notes/
Bonds ............. ... 1.38%103.38% 11/15/2031to 05/15/2052  $1,113,243
Forward Foreign Currency Contracts
Contract to Delivery Unrealized Unrealized
Counterparty Deliver In Exchange For Date Appreciation  (Depreciation)
Barclays Bank PLC ... ... .. CAD 3,430,000 USD 2,659,166 06/15/2022 § - $(52,336)
BNP Paribas SA . ... o EUR 1,586,000 USD 1,765,634 06/15/2022 61,956 .
USD 2259209 CAD 2,900,000 06/15/2022 33,314 -
95,270 -
Canadian Imperial Bank of Commerce ......... ... ... ... ... . .. ... Usb 1478430 AUD 1,950,000 06/15/2022 - (78,749)
Credit Agricole SA ..o USD 10,206,016 EUR 9,655,000  06/15/2022 165,365 -
Deutsche Bank AG .. ... ..o CAD 5775000 USD 4,558,920 06/15/2022 - (6,364)
EUR 60,024,000 USD 67,264,095 06/15/2022 2,786,439 -
EUR 334,000 USD 358,547 06/30/2022 - (522)
GBP 15,988,000 USD 21,454,537  06/15/2022 1,308,036 .
4,094,475 (6,886)
Goldman Sachs International ......... ... .. ... . EUR 1,467,000 USD 1,624,658 06/15/2022 48,810 -
Usb 1,667,730 CAD 2,130,000 06/15/2022 16,089 -
64,899 -
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Forward Foreign Currency Contracts

Delivery Unrealized Unrealized

Counterparty Contract to Deliver In Exchange For Date Appreciation  (Depreciation)
HSBC Bank PLC .. ... usb 1,626,281 CAD 2,110,000 06/15/2022  § 41,727 $ -
usDh 1518536  EUR 1,440,000  06/15/2022 28,309 -
70,036 -
JPMorgan Chase Bank N.A ... o AUD 16,552,000 USD 11,682,205 06/15/2022 - (198,568)
usb 2,003,323 CAD 2,520,000  06/15/2022 - (11,199)
- (209,767)
Morgan Stanley and Co. International PLC . ....... ... ... ... .. ... ... . ... ... ....... usb 2,108,531 CAD 2,705,000  06/15/2022 29,840 -
usb 1,879,519  EUR 1,706,000  06/15/2022 - (46,937)
USD 20,320,907 GBP 16,257,000 06/15/2022 164,561 -
194,401 (46,937)
Royal Bank of Canada ........... ... ... . ... . ... NZD 54,401,000 USD 35118962 06/15/2022 1,633,749 -
NZD 18,852,000 USD 12,220,658 06/15/2022 - (60,489)
1,633,749 (60,489)
Standard Chartered Bank .. ... ... ... . GBP 269,000 USD 338,498  06/15/2022 - (470)
Toronto Dominion Bank . ... ... ... AUD 43,301,000 USD  31,744180 06/15/2022 663,384 -
CAD 163,588,000 USD 128,128,246 06/15/2022 - (1,192,209)
usb 1,417,740  CAD 1,795,000  06/15/2022 1,253 -
664,637 (1,192,209)
UBS AG ..o usDb 3,242,323 CAD 4,080,000 06/15/2022 - (16,980)
Unrealized Appreciation (Depreciation) . ............ $6,982,832 $(1,664,823)

AUD—Australian Dollar
CAD—=Canadian Dollar
EUR—tEuro Currency
GBP—-British Pound
NZD—New Zealand Dollar

USD—U.S. Dollar
Futures Contracts

Number of Expiration Notional Notional Unrealized
Contracts Type Description Month Basis* Value* Appreciation
137 Long Australian10YearBond ...... ... ... ... . . ... June 2022 $11,957,869  $12,016,227 $ 58358

448 Short  Canada10YearBond ....... ... i September 2022 45,306,464 44,985,950 320,514

673 Short  CamadabYearBond ........... .. ... ... . . ... .. September 2022 61,007,440 60,965,601 41,839

161 Short  Euro-Bund . ... ... June2022 27,018,652 26,197,594 821,058

13 Short  Euro-BUXL 30 YearBonds . ....... ...t June 2022 2,375,281 2,263,687 111,594

35 Short  Long Gilt ... ... September 2022 5,205,713 5,114,682 91,031

55 Short  U.S. Treasury 10 Year UltraNotes . .. ............ ... ... ... ... ... ........ September 2022 7,119,387 7,066,640 52,747

91 Short  U.S. Treasury Long Bond . ... ... o September 2022 12,821,581 12,688,812 132,769
$1,629,910

Unrealized

(Depreciation)

256 Long US.Treasury2YearNoteS . ............. ..o, September 2022 $54,096,924  $54,042,000 $ (54,924
257 Long  U.S Treasury 10 Year Notes .. ...........o ot September 2022 30,842,998 30,699,453 (143,545)
48 Long US. TreasuryUltraBonds .......... ... ... ... .. . . . . September 2022 7,585,791 7,476,000 (109 791)
(308 260)

Net Unrealized Appreciation (Depreciation) ................................. $1,321,650

Notional Basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.

15



VALIC Company I Inflation Protected Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Over the Counter Interest Rate Swap Contracts

Rates Exchanged Value
Upfront Payments
Notional Maturity Payments Received by the ~ Payments Made by the  Made (Received) Unrealized
Swap Counterparty Amount (000’s) Date Portfolio/ Frequency Portfolio/ Frequency by the Portfolio Appreciation
Bank of AmericaNAA. .. ... ... . USD 75,000,000  04/15/2027  USD-12 Month-USCPI/Maturity 3.4295%/Maturity ~ $ — $415,720
Goldman Sachs International ................... USD 12,000,000  04/15/2027  USD-12 Month-USCPI/Maturity 3.49%/Maturity — 29,877
$ — $445,597
USCPI—United States Consumer Price Index
USD—United States Dollar
Centrally Cleared Credit Default Swaps on Credit Indicies — Sell Protection(1)
Value(4)
Fixed Deal Implied Credit
Receive Rate / Spread at Notional Unrealized
Payment Termination May 30, Amount Upfront Premiums  Appreciation/
Payment Reference Obligations Frequency Date 2022(2) (0007s)(3) Paid/ (Received)  (Depreciation)
CDX North America Investment Grade Index . .............................. 1.000% /Quarterly ~ 06/20/2027 0.7980%  $17,500,000 $ 74,394 $ 89,641
CDX North America High Yield Index . . ...............o i, 5.000% /Quarterly  06/20/2027 4.6025% 2,500,000 (17,522) 58,150
$ 56,872 $147,791

(1) If the Portfolio is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Portfolio will either (i) pay to the buyer of protection an amount
equal to the notional amount of the swap and take delivery of the referenced obligation or (ii) pay a net settlement amount in the form of cash or securities equal to the notional amount of the swap
less the recovery value of the referenced obligation.

(2) Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap agreements on corporate issues or sovereign issues of an emerging country
as of period end serve as an indicator of the current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative. The implied credit spread of a
particular referenced entity reflects the cost of buying/selling protection and may include upfront payments required to be made to enter into the agreement. Wider credit spreads represent a
deterioration of the referenced entity’s credit soundness and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the agreement. A credit spread
identified as “Defaulted” indicates a credit event has occurred for the referenced entity or obligation.

(3)  The maximum potential amount the Portfolio could be required to make as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined under the terms
of that particular swap agreement.

(4) The quoted market prices and resulting values for credit default swap agreements on asset-backed securities and credit indices serve as an indicator of the current status of the payment/
performance risk and represent the likelihood of an expected liability (or profit) for the credit derivative should the notional amount of the swap agreement have been closed/sold as of the period
end. Increasing market values, in absolute terms when compared to the notional amount of the swap, represent a deterioration of the referenced entity’s credit soundness and a greater likelihood
or risk of default or other credit event occurring as defined under the terms of the agreement.
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The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Signifcant

Quoted Prices Observable Inputs  Unobservable Inputs Total
ASSETS:
Investments at Value:*
Asset Backed SECUMItIES . ... ... . $ — $ 58,292,437 $§ — $ 58,292,437
U.S. Corporate Bonds & NOES . ... ..o — 23,993,960 — 23,993,960
Foreign Corporate Bonds & Notes . .. ... o — 3,471,738 — 3,471,738
U.S. Government AQENCIES . . .. ...\t — 45,033,256 — 45,033,256
U.S. GOvernmeNnt TIEASUMBS . . . ..\ oottt e e e e e e e e — 473,482,446 — 473,482,446
Foreign Government Obligations .. ... ... ... . — 259,128,546 — 259,128,546
L0ANS — 18,396,839 — 18,396,839
Municipal Bonds & NOTES . . ... oo — 8,896,343 — 8,896,343
Escrows and Litigation Trusts .. ... ..o — — 2,100 2,100
Short-Term Investment SeCUrities . ... ... . . 46,200 — — 46,200
Repurchase AQreements . . ... — 13,145,617 — 13,145,617
Total InvestmentatValue ......... ... ... .. ... . . ... ... $ 46,200 $903,841,182 $2,100 $903,889,482
Other Financial Instruments:t
QOver the Counter Interest Rate Swap Contracts .. ............. .. ... $ — $ 445597 $ — § 445597
Centrally Cleared Credit Default Swaps on Credit . ........ ... ... ... ... . ... . ... ... .........

Indicies - Sell Protection . ... ... . . . — 147,791 — 147,791
Futures COMtracts . .. . ... o 1,629,910 — — 1,629,910
Forward Foreign Currency CONracts .. ........... ... i — 6,982,832 — 6,982,832
Total Other Financial Instruments .. ....... ... .. ... ... . . .. .. .. .. . . ... ... .. .............. $1,629,910 $ 7,576,220 $ — $ 9,206,130
LIABILITIES:

Other Financial Instruments:t

Futures COMtracts . . . . ... o $ 308,260 $ — $ — $ 308,260
Forward Foreign Currency CONracts ... .......... ... i — 1,664,823 — 1,664,823
Total Other Financial Instruments .. ....... .. ... ... ... . .. ... . ... .. ... ... . ... ... $ 308,260 $ 1,664,823 $ — $ 1,973,083

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*

Medical —Drugs .. ... 8.7%
Banks — Commercial . ... ... ... 53
Diversified Banking Institutions . ........... ... .. 43
il Companies — Integrated . ............ ... ... . ... 37
Repurchase Agreements ... ... 3.2
Auto — Cars/Light Trucks . ... ... 29
Exchange —Traded Funds ... ... ... . .. . . . 2.6
Food — Misc./Diversified . ........... .. 25
Registered Investment Companies ......................o i 2.3
Semiconductor Equipment ... ... ... 2.1
Telephone — Integrated . ....... ... .. .. 2.0
Cosmetics & TOIBITES .. ..o 19
Insurance — Life/Health ... ... ... o 18
Metal — Diversified ... ... 17
Electric —Integrated . . ... ... ... 15
Insurance — Multi—1line ... 12
Chemicals — Diversified . . ............... .. . 12
Food —Retail ...... .. .. . 11
Textile — Apparel . ... ... 11
Diversified Minerals ... 11
Chemicals — Specialty .............. ... . 11
Industrial Automated/Robotic . ......... ... . 11
Beverages — Wine/Spirits . . ... 1.0
Insurance — Property/Casualty ........... ... ... ... ... . ... L. 1.0
Electronic Components — MisC. . .......... ... ... . ... . 1.0
Real Estate Investment Trusts . ... 0.9
TODACCO . ... 0.9
IMPOrt/EXPOIt . .o 0.9
Finance — Other Services . ........... ... .. i 0.9
Medical Products .. ... 0.9
Brewery 0.9
COMPULEr SBIVICES ... .o 0.9
Audio/Video Products . ... 0.8
Medical — Biomedical/Gene . .............. .. . 0.8
Cellular Telecom .. ... 0.8
Power Converter/Supply Equipment ....... ... ... .. ... 08
Diversified Manufacturing Operations ................ ... ... ... ... ...... 0.8
Commercial SEIVICES . ... ..o 0.8
Retail — Apparel/Shoe ....... ... .. ... . . 0.8
Enterprise Software/Service .. ....... ... 0.7
Building & Construction Products — Misc. ........... ... ... ............ 0.7
Electric — Generation . ....... ... . 0.7
Machinery — Electrical . ... . 0.7
Machinery — General Industrial .......... ... ... ... ... ... ... ... 0.7
Electronic Components — Semiconductors ................... ... ........ 0.7
Transport — SBIVICES . . ...\t 0.6
Building — Heavy Construction . .................... .. ... ... ... ...... 0.6
Aerospace/Defense — Equipment .. ... 0.6
Apparel Manufacturers .. ... 0.6
Real Estate Operations & Development ................................... 05
Transport—Rail ... . 05
0il Companies — Exploration & Production .. ............................. 05
Industrial GaSES ... ...... ..ot 05
Retail —Jewelry .. ... .. 05
Commercial Services — Finance . ................. i 05
InSurance — REINSUTANCE . . ..ot 05
Building Products — Cement ......... ... ... ... ... ... ... 05
Paper & Related Products . .......... ... ... ... .. ... 05
Private Equity .. ... 05
Investment Companies .. ............ .. 0.4
Internet Content — Information/News . .............. ... ... ... ... ...... 0.4
Electric — Distribution ... . 0.4
Medical Instruments . ... .. 0.4
Soap & Cleaning Preparation . ............ ... ... . ... ... 0.4
Auto/Truck Parts & Equipment — Original . ............................... 0.4
T0YS 0.4
Medical Labs & Testing Services . ................. 04
Building Products — Air & Heating ................... ... ... ... 0.4
Distribution/Wholesale ........ ... . . 0.4
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Aerospace/Defense . ... .. ... 0.4
Transport—Marine ......... ... .. 0.4
Networking Products . ....... ... 04
Auto —Heavy Duty Trucks .. ......... ... . .. 0.4
U.S. Government Treasuries . . .. ... 0.4
Real Estate Management/Services . . ................ 0.3
Machinery — Construction & Mining ............... ... ... ... .. ......... 0.3
HUMan RESOUICES . .. ..o 0.3
Building — Residential/Commercial ............. ... . ... .. ... ... .. ...... 0.3
Retail — Building Products . ......... ... ... .. . . 0.3
Office Automation & Equipment ........ ... .. ... ... . .. . 0.3
RUbber — TireS o 0.3
Optical Supplies .. ... 0.3
Athletic Footwear . . ... 0.3
Food —Dairy Products . .. ... 0.3
Public Thoroughfares . ........ ... ... . 0.3
Gas— Distribution . ... . 0.3
Electronic Measurement Instruments ................ ... i 0.3
Water 0.3
Metal — Iron ..o 0.3
Steel — Producers ... 0.2
Gambling (Non—Hotel) ....... ... ... . . . 0.2
Oil Refining & Marketing . ............... . 0.2
Food —Catering .........co i 0.2
Building & Construction —Misc. ............. ... ... ... ... 0.2
E— Commerce/Products ............ . 0.2
Machinery —Farming ... 0.2
Investment Management/Advisor Services ................ 0.2
Diversified Operations . .......... ..o i 0.2
Finance — Leasing Companies . ................. oot 0.2
TElBCOM SEIVICES . ...\t 0.2
Energy — Alternate Sources ........... .. 0.2
Resorts/Theme Parks .. ....... ... ... 0.2
Food — Confectionery ........ ... . .o i 0.2
Computer Aided DeSIgN . . ... ..o 0.2
Dialysis CeNters .. ... ... 0.2
Electric — Transmission .. ... 0.2
Publishing — Periodicals . .............. .. ... . .. .. .. 0.2
Finance — Investment Banker/Broker . . ................... L. 0.2
Electronic Security Devices . ............... 0.2
Advertising Services .. ... 0.2
Entertainment Software .. ... 0.1
Electric Products — Misc. .. ... 0.1
Hotels/MOtels ... ... 0.1
GoldMining ... 0.1
Coatings/Paint ... ... . 0.1
Rental Auto/Equipment ... ... .. 0.1
Beverages — Non—alcoholic ............. ... ... ... .. 0.1
Multimedia . ... ... 0.1
Airport Development/Maintenance . ................. ... 0.1
Casino Hotels ... ... 0.1
SECUMtY SEIVICES . . ... 0.1
Computer Data Security . ... 0.1
Machine Tools & Related Products ................. ... ... ... . ... 0.1
MUSIC . . 0.1
Metal Processors & Fabrication ............... ... ... ... i 0.1
Semiconductor Components — Integrated Circuits .......................... 0.1
FiSheries . .o 0.1
Casino SEIVICES ... ... 0.1
Computers — Integrated Systems .. ........... .. 0.1
DiagnosticKits ... ... 0.1
Miscellaneous Manufacturing ............... ... .. 0.1
Advertising AQeNCIES . . . oo 0.1
Bicycle Manufacturing . ............. . . 0.1
Electronics — Military . ... ... 0.1
Applications Software . .......... .. ... 0.1
Telecommunication Equipment . . ... 0.1
Consulting Services .. .. ... 0.1
MRI/Medical Diagnostic Imaging . ................. 0.1



VALIC Company I International Equities Index Fund

PORTFOLIO PROFILE — May 31, 2022 (unaudited) — (continued)

Industry Allocation* (continued)

Building — Maintenance & Services ................... o, 0.1%
Building Products — Doors & Windows ... .............. ... . ... 0.1
Gas—Transportation . .......... .. 0.1
Diversified Operations/Commercial Services ............................. 01
Diagnostic Equipment . ... 0.1
Internet Gambling .......... ... .. ... 0.1
Metal — Aluminum . .. ... 0.1
Computers — Periphery Equipment . ................ ... 0.1
Medical —Hospitals . . ... 0.1
Medical — Generic Drugs . ........... 0.1
PIpelineS . .. 0.1
Broadcast Services/Program .. ... ... 0.1
Web Portals/ISP ... ... .. 0.1
Agricultural Chemicals .. ... ... .. 0.1
Filtration/Separation Products . .............. ... . 0.1
Wire & Cable Products . .......... . 0.1
Steel Pipe &Tube ..o 0.1
Respiratory Products . ........ ... .. . 0.1
Internet SeCUrity ... ..o 0.1
Advanced Materials . .......... .. 0.1
Food —Meat Products .............. .. 0.1
100.5%
Country Allocation*
JAPAN L 20.3%
United Kingdom ... ... . o 137
France ... . 9.7
Switzerland ... 94
United States . . ... 8.4
GEIMANY .. 74
Australia . ... 73
Netherlands .. ... 5.1
SWEBABN . .o 3.0
Denmark .. ... 25
DI 2.3
HongKong . ... o 2.1
Haly 17
Finland ..o 11
SINGAPOTE . o 11
JOISBY 08
Belgium 0.8
NOTWAY ... 0.7
Ireland . ... 0.7
Caymanlslands .. ... ... . 0.6
ISTal 0.6
LUXeMBOUIG ..o 0.3
NewZealand . ...... ... . .. 0.2
AUSIHIA .o 0.2
Portugal ... . 0.2
Bermuda . ... 0.1
SupraNational . ... 0.1
Isleof Man ... 0.1
100.5%

* (Calculated as a percentage of net assets
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS — 92.1%
Australia — 7.3% Austria (continued)
Ampol, Ltd. ... . 22,842 § 544992 Raiffeisen Bank International AG ....................... 14189 $§ 188,476
APAGroup# ... ... . 112,676 917,559 Verbund AG# . ... ... 6,527 649,263
Aristocrat Leisure, Ltd. ............ ... ... L. 57,552 1,391,109 Voestalpine AG ... ... 11,125 325,851
ASX, Ltd# ..o 18,488 1,071,038 3011653
Aurizon Holdings, Ltd. . ... 176,440 507,828 . —_—
Australia & New Zealand Banking Group, Ltd. ........... .. 269,210 4,828,200 Belgium — 0.8%
BGP Holdings PLCT(1) .............. ..., 835,027 0 Ageas SANV# ..o 16,447 829,013
BHP Group, Ltd. .. ... 483,436 15,396,293 Anheuser-Busch InBev SANY ... 82,944 4,702,653
BlueScope Steel, Ltd. ......ooot e 47,206 611,166 EliaGroup SA ... 2,961 487,605
Brambles, Ltd. ..o 136,993 1,066,015 Etablissements Franz Colruyt NV . ................... ... 5,105 165,753
Cochlear, Ltd. . ... o 6,281 998,643 Groupe Bruxelles Lambert SA ... 10,452 966,088
Coles Group, Ltd. ... 127,386 1,601,976 KBCGroup NV ... 23876 1,490,983
Commonwealth Bank of Australia . . .................... 16295 12,185,878 Proximus SADP .. ... 14,581 251,827
Computershare, Ltd. .. ....oooeeee 51,889 861,019 SfinaSA# .. 1,477 348,116
Crown Resorts, Ltd.t.................. 35,700 329,037 Solvay SA, Class A ... 7,078 692,843
CSLLI. e 45,719 8,895,261 UCBSA ... 12073 1,065,545
DEXUST . oo oo 102,713 771,502 Umicore SA ... 18,824 837,609
Domino’s Pizza Enterprises, Ltd.# ..................... 5,806 285,846 11,838,035
Endeavour Group, Ltd. . .. ... 128,087 666,869 Bermutia — 0.1% _—
Evolution Mining, Ltd. .............. ... ... ... ... ... 175,322 470,095 o .
Fortescue Metals Group, Ltd. . ... .................... 161,717 2319315 CK Infrastructure Holqmgs, Ld. ... 63,500 425,458
GOOAMaN GIOUD -+ o oo oo 160,568 2358 152 Hongkong Land Holdlngs, Ld. oo 110,100 509,810
GPTGIOUD . oo e 183,247 630,348 Jardine Matheson Holdings, Ltd. ....................... 20,586 1,191,951
IDP Education, Ltd.# .. ............ ... ... L. 19,970 342,611 2127219
Insurance Australia Group, Ltd.t# ........... ... ... .. 235,409 738,624 Cayman Islands — 0.6% -
andlesse Corp. PRI oo o Budweiser Brewing Co. APAC, LUQ.* . ...ooovvo 165000 436235
Macaialla Group L e 0 4304713 Chow Tai Fook Jewellery Group, Ltd. .................... 191,800 331,663
Modbam pcator L 28999 oo CK Asset Holdings, Ltd. .. ...............cooovenen.. 191,308 1,248,738
; Ll ' ' CK Hutchison Holdings, Ltd. .......................... 256,308 1,813,089
l\/l!neral Resources, Ltd. . ... 16,231 739,033 ESR Cayman, Ltd.1* 189,200 560260
MINC GIOUD . o o srrgse o BILIo0 Futu Holdings, LId. ADRF# ... .................. 4880 179,145
National Au§t(alla Bank, Ltd. ... L. 312,496 6,999,496 Grab Holdings, Ltd., Class At 103658 975730
Newcrest Mining, Ld. ..., 78183 1377352 Melco Resorts & Entertainment, Ltd. ADRY ... .. 20645 116438
quthern Star Resources, Ltd. . .......... ... 105,945 658,755 Sands China, Ltd.1 239800 439 341
prca, 0P e gl Sea, LI, ADRT ..o 30503 2521378
QI ENEIQY, L0, - * ' SITC International Holdings Co., Ltd. .................... 128,000 479,557
Qantas Airways, Ltd.t ... 88,585 349,097 WH Group, Ltd.* 798.000 611718
UBE Insurance Group, Ltd. ... 141116 1215209 Wharf Real Estate Investment Co., Ltd. ................... 159,000 767,865
Ramsay Health Care, Ltd. . ........................... 17,486 979,962 Xinyi Glass Holdings, Ltd 173,000 438,973
REA Group, Ltd. ... ... .. ... ... 5,066 407,700 T ' -
Reece, Ltd.# ........ . ... .. ... 27,864 319,357 10,220,130
RIO TINO, L. . 35450 2,898,011 Denmark — 2.5% -
Santos, L. ... 307268 1,801,164 AMDUA/S, CIBSS B ... ..o 16059 219382
SCBNMTB BIOUP . ... 49665 101665 AP Moller - Magrsk A/S, Series A ...................... 300 864,183
SEEK LU, .. 32,197 957,810 AP Moller - Maersk A/S, SeriesB ...................... 553 1608490
Sonic Healthcare, Ltd. ............... ... . ... .. ... ... 43521 1,144,062 Carlsberg A/S, Class B ... ..o 9,605 1219590
SOUt32, Lid. v 445365 1,586,907 Chr. Hansen Holding A/S ... 10073 754,684
Stockland . .. ... 221,967 653,290 Coloplast A/S, Class B . ............................. 11345 1347980
suncorp Group, Lid. ..o 120,575 980,404 Danske Bank A/S ... 65869 1,077,942
Tabcorp Holdings, Ltd. ............................. 212,952 141,829 Demant A/ST ..o 10,358 455,849
Telstra Corp., Ltd. . ... ... 395,724 1,099,986 DSV ASS o 19,481 3198194
Transurban Group ... ... 293,152 3,017,285 Genmab A/ST ... 6,274 1,905,063
Treasury Wine Estates, Ltd. .......................... 69,192 589,231 GNStore NOrd A/S oo 11,920 469588
Vicinity Centres ... SRR TS R R R R PR PR, 370,903 501,837 Novo Nordisk A/S, CIass B ........................... 160810 17,804,834
Washington H. Soul Pattinson & Co., Ltd. ............... 20,754 382,044 Novozymes A/S, Class B . ..o 19,652 1,245 943
Wesfarmers, Ltd. ... 108,278 3,663,925 Orsted A/S™ 18,065 2,043,843
Westpac Banking Corp. . ... 350,339 6,006,875 PandoraA/S ..o 9,566 774,615
WiseTech Global, Ltd. ... 14,016 420,521 ROCKWOOL International A/S, Class B .................. 803 223,022
Woodside Energy Group, Ltd. ... 179,954 3,827,521 TYOAS .o oo 34,385 801,612
Woolworths Group, Ltd. ... 115,740 2,877,225 Vestas Wind Systems A/S .ot 96,439 2459,594
114,033,146 38,474,408
Austria — 0.2% Finland — 1.1%
Erste GroupBank AG .. ........... ... ... ........... 32,892 1,026,594 BlSAOYI . . oo 13,583 768,955
OMVAG ... 14,064 821,469 FOUM OY] . oo 42,488 786,631
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)

COMMON STOCKS (continued)

Finland (continued) France (continued)
Kesko Qyj, ClassB .......... ... .. ... .. ... ...... 26,083 § 653,739 Sodex0 SA ... 8449 § 631255
Kone Qyj, ClassB . ................... ... ........... 32,458 1,657,242 Teleperformance .............. ... 5,609 1,861,854
Neste Oyj ... 40,401 1,856,879 ThalesSA ... 10,188 1,243,463
NokiaQyj ... 514,889 2,591,326 TotalEnergiesSE .. ... ... 239,545 14,162,799
NordeaBank Abp .......... ... ... . ... ... .. 306,151 3,117,207 Ubisoft Entertainment SAt .. ............ ... ... ... 8,964 469,711
Orion Oyj, ClassB ............. ... ... ... ........... 10,170 417,494 Valeo ... 22,011 489,609
Sampo Qyj, Class A ... ... ... 47,628 2,155,435 Veolia Environnement SA . ... 62,596 1,755,479
StoraEnso Oyj, ClassR.............................. 55,556 1,077,010 VInGiSA . o 51,427 4,961,888
UPM-Kymmene Qyj ................................ 50,970 1,808,453 VivendiSE ... ... 74,214 885,300
Wartsila OyjAbp . ... 45,375 384,955 Wendel SE ... ... ... 2,572 265,050

W Worldline SAT* ... 22,775 930,279

France — 9.7% M
Accor SAT .. 16,286 536,345 Germany — 7.4%
Aeroports de ParisT ... 2,846 425811 adidasAG . ... ... 18,182 3,602,677
AirLiquide SA ... .. 45,251 7,922,481 Allianz SE .. ... 39,006 8,170,010
AlstomSA ... 30,301 828,667 BASFSE . . . 87,712 4,829,366
Amundi SA* . 5,826 339,652 BayerAG ... 93,818 6,705,141
ArkemaSA ... 5,862 710,280 Bayerische Motoren Werke AG . ... .................... 31,619 2,738,057
AXASA 185,914 4,702,467 Bayerische Motoren Werke AG (Preference Shares) ......... 5,530 432,544
BioMerieux . . ... 3,971 418,015 Bechtle AG ........ .. ... 7,850 350,022
BNP Paribas SA ............. . 107,417 6,143,842 BeiersdorfAG ... 9,626 997,237
Bollore SE ... .. .. 84,722 451,992 Brenntag SE . ... 14,780 1,141,850
BouyguesSA ... ... 21,901 756,338 Carl Zeiss Meditec AG .. ............................ 3,858 514,783
Bureau Veritas SA ... . ... 28,080 811,104 Commerzbank AGT ........... . ... ... 95,677 829,752
Capgemini SE .. ... ... ... 15,312 2,974,041 Continental AG ........... ... ... ... . ... ..., 10,505 803,668
Carrefour SA . ... 59,276 1,211,654 Covestro AG™ ... ... . 18,450 841,782
Ciede Saint-Gobain . ............... ... ... .. 48,315 2,866,009 Daimler Truck Holding AGT . ......................... 39,295 1,224,735
Cie Generale des Etablissements Michelin SCA ............ 16,208 2,114,553 Delivery Hero SET* ... ... 15,574 597,787
CNP ASSUTANCES . . ..o\ oe oo 16,454 369,189 Deutsche BankAG ............ ... ... ... .......... 197,370 2,197,252
COVIVIO o 4,986 364,217 Deutsche Boerse AG . ... 18,144 3,044,038
Credit Agricole SA .. .. ... ... 118,111 1,311,521 Deutsche Lufthansa AGtT ............................ 57,296 419,978
Danone SA .. .. 62,388 3,671,397 Deutsche POStAG .. ........... ... 94,661 3,914,168
Dassault Aviation SA .. ... 2,400 406,316 Deutsche TelekomAG .............................. 309,524 6,354,481
Dassault Systemes SE .. ... 63,487 2,674,437 EONSE .. .o 214,402 2,182,911
Edenred ..... ... ... .. 23,876 1,178,733 Evonik Industries AG . ... 20,101 537,951
Eiffage SA ... 7,969 789,659 Fresenius Medical Care AG & Co. KGaA .. ............... 19,586 1,191,050
Electricitede France SA . .. .. ............ ... 52,282 463,717 Fresenius SE& Co. KGaA ........................... 39,998 1,368,946
Engie SA . 174,421 2,345,349 Fuchs Petrolub SE (Preference Shares) . ................. 6,662 204,508
EssilorLuxotticaSA .. ... 27,449 4,432,992 GEAGroupAG ........ ... . 14,651 584,185
Eurazeo SE ... ... 3,796 293,621 Hannover Rueck SE . ............... ... ... ... ... ... 5,758 879,756
Euroapi SAT ... ... 4721 68,624 HeidelbergCementAG . ............................. 14211 825,267
Faurecia SET ... . ... . 11,582 322,484 HelloFresh SEt ... ... .. .. 15,801 587,329
GecinaSA ... . 4,401 517,899 Henkel AG & Co. KGaA ............................. 9,924 668,434
Getlink SE ... 42,019 809,499 Henkel AG & Co. KGaA (Preference Shares) .............. 17,043 1,165,930
Hermes International .. ............... ... ... ... .... 3,024 3,612,785 Infineon TechnologiesAG ........................... 124,711 3,874,790
PSEN SA 3,615 362,070 KIONGroupAG ....... ... o, 6,917 338,922
Kering SA . ... 7,163 3,930,650 Knorr-Bremse AG . ....... ... ... 6,953 474,839
Klepierre SA ... .. 19,443 443975 LANXESSAG ... 7,833 364,638
LOreal SA .. o 23,965 8,472,008 LEG Immobilien SE . ... 6,968 716,784
La Francaise des Jeux SAEM™ .. ... ... ... ... .. ... .. 9,154 334,082 Mercedes-Benz Group AG .. ............ . 81,733 5,810,176
Legrand SA .. .. 25,540 2,212,947 Merck KGaA ....... .. ... 12,342 2,319,312
LVMH Moet Hennessy Louis Vuitton SE . ................. 26,511 17,049,105 MTU Aero EnginesAG . ... 5,102 1,007,652
Orange SA ... ... 190,520 2,383,295 Muenchener Rueckversicherungs-Gesellschaft AG ......... 13,379 3,272,063
OrpeaSA o 4956 137,677 Nemetschek SE . ... ... ... . ... ... . ... 5,536 395,005
Pernod Ricard SA .. ... ... 20,007 3,927,457 Porsche Automobil Holding SE (Preference Shares) ........ 14,648 1,197,943
Publicis Groupe SA . . ... ... 21,810 1,193,898 PumaSE ... .. 10,082 749,257
Remy Cointreau SA .. .. ... .. 2,178 401,247 Rational AG . ........ ... ... . ... 490 318,294
Renault SAT ... ... 18,425 507,278 RWEAG ... 61,348 2,703,063
SafranSA ... .. 32,640 3,383,794 SAPSE 99,720 9,933,638
Sanofi . 108,596 11,596,759 Sartorius AG (Preference Shares) ...................... 2,507 1,010,698
Sartorius Stedim Biotech .. .......... ... ... .. 2,645 913,774 Scout2d SE* ... 7,983 494,215
Schneider ElectricSE ... . 51,624 7,171,300 SiemensAG ... .. 73,055 9,602,546
SEBSA 2,652 282,799 Siemens Energy AG . ........... 38,166 735,225
Societe Generale SA ... ... 77,420 2,086,414 Siemens Healthineers AG* .. ......................... 26,930 1,615,947
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)

Germany (continued) Italy (continued)
Symrise AG . ... 12,680 § 1,398,597 DiaSorin SpA# ... ... ... 2413 § 317,567
Telefonica Deutschland Holding AG . . ................. 99,794 317,000 Enel SpA ... 776,708 5,045,352
UniperSE ... o 8,770 226,286 EniSpA# ..o 241,026 3,651,143
United Internet AG . ...................... L 9,298 304,772 FinecoBank Banca Fineco SpA ....................... 58,243 824,829
Volkswagen AG ....... ... ... 3,100 697,193 Infrastrutture Wireless Italiane SpA#* . ................. 32,214 358,642
Volkswagen AG (Preference Shares) .................. 17,723 2,944,759 Intesa Sanpaolo SpA . ... ... 1,577,215 3,444,654
VonoviaSE ... ... 70,454 2,681,893 Mediobanca Banca di Credito Finanziario SpA .. .......... 59,535 611,520
Zalando SET* ... .. 21,260 863,398 Moncler SpA ..o 19,636 943,868
1R o7aE00 Nexi SpAT#* . 50,048 509,870
M Poste Italiane SpA* .. ... 50,079 542,414
Hong Kong — 2.1% Prysmian SpA . ... .. 24,327 785,951
AIAGroup, Ltd. ... ..o 1,155,200 11,816,155 Recordati Industria Chimica e Farmaceutica SpA .......... 10,023 448,974
BOC Hong Kong Holdings, Ltd. ...................... 353,500 1,353,019 SMAMSPA . o 192,571 1,118,953
CLPHoldings, Ltd. .. ............................. 157,000 1,565,836 Telecom Italia SpA# . ... oo 955,110 305,190
Galaxy Entertainment Group, Ltd. .................... 208,000 1,107,897 Terna - Rete Elettrica Nazionale SpA . .................. 134363 1,138,603
Hang Lung Properties, Ltd. ....................... .. 194,000 362,312 UniCredit SpA ..o 201,959 2,368,726
Hang Seng Bank, Ltd. ............................. 73,000 1,274,961 m
Henderson Land Development Co., Ltd. . ............... 138,231 585,066 et

Hong Kong & China Gas Co., Ltd. .................... 1,070,523 1,211,014 Japan — 20.3%
Hong Kong Exchanges & Clearing, Ltd. ................ 115,000 4,929,542 AdvantestCorp. ............ ... ... 19,100 1,310,984
Link REIT ..o 199,600 1,806,214 Aeon Co., Ltd# ... .. 62,400 1,140,342
MTR Corp., Ltd. ... 148,000 798,569 AGC, INC. ... 18,500 695,278
New World Development Co., Ltd. .................... 143,750 547,726 AisinCorp. .o 14,100 461,089
Power Assets Holdings, Ltd. ........................ 132,500 865,577 Ajinomoto Co.,Inc. ......... ... 44,600 1,083,120
Sinoland Co., Ltd. ............. ... 318,000 449,294 ANA Holdings, Inc.t# . ... 15,300 301,010
Sun Hung Kai Properties, Ltd. ....................... 124,500 1,516,727 Asahi Group Holdings, Ltd. .. ........................ 43,600 1,465,648
Swire Pacific, Ltd., Class A ......................... 47,500 287,282 Asahi Intecc Co., Ltd# ............ ... ... . ..., 20,700 312,125
Swire Properties, Ltd. ............ ... ... .. 112,200 273,639 AsahiKasei Corp. ............... ... ... ... .. 120,000 968,850
Techtronic Industries Co., Ltd. ...................... 131,500 1,705,662 Astellas Pharma, Inc. ............. ... ... ... ... ..., 177,800 2,844 659
T2 AFA 0D AZbilCorp. . 11,800 348,153
_ 32456492 Bandai Namco Holdings, Inc. ... ... 19900 1424103
Ireland — 0.7% Benefit One, Inc.#................ ... . ... ... ... 7,700 119,905
CRHPLC ... .. 73,773 3,052,732 Bridgestone Corp. ... ... 54,500 2145130
DCCPLC o 9,417 666,386 Brother Industries, Ltd. . ........... . 22,600 415,698
Flutter Entertainment PLCT# ..................... ... 15,917 1,941,740 Canon, INC. .« oo 95,500 2,399,841
James Hardie IndustriesPLCCDI .................... 42,508 1,096,483 Capcom Co., Ltd. ... ... 16,800 476,819
Kerry Group PLC, Class A ... 15,199 1,671,433 Central Japan Railway Co. .......................... 13800 1,713,947
Kingspan Group PLC ... 14,734 1,213,104 ChibaBank, Ltd. ................................. 50,800 261,322
Smurfit Kappa Group PLC ... 23,540 952,677 Chubu Electric Power Co., Inc. ....................... 61,500 616,435
10.494.555 Chugai Pharmaceutical Co., Ltd. ...................... 64,100 1,752,817
_— Concordia Financial Group, Ltd. ...................... 104,400 353,112
Isle of Man — 0.1% Cosmos Pharmaceutical COrp.# ... .....vvveeer... 1,910 180,778
EntainPLOT .o 56,000 1,033,204 CyberAgent, INC. ..o 38,596 415,032
Israel — 0.6% Dai Nippon Printing Co., Ltd. ........................ 21,200 482,677
Azrieli Group, Ltd. . 4,068 305,532 Dai-ichi Life Holdings, Inc. . ......................... 96,000 1,965,842
Bank HapoalimBM . ... 108,483 1,006,166 Daifuku Co,Ltd .. o 9,691 607,914
Bank Leumi Le-Israel BM ... 138,747 1,381,864 Daiichi Sankyo Co., Ltd. ... 167,300 4,437,814
Check Point Software Technologies, Ltd.t .............. 10,093 1,262,432 Daikin Industries, Ltd. ............................ 23800 3,806,349
CyberArk Software, Ltd.t .. ..o 3,826 531,431 Daito Trust Construction Co., Ltd. ..................... 6,200 547,131
Eibit Systems, Ltd. ... ... 2542 517,100 Daiwa House Industry Co., Ltd. ....................... 54,100 1,301,170
Fiverr International, Ltd.t# . ........................ 2,800 118,468 Daiwa House REIT Investment Corp. ................... 210 519,162
ICLGroup, Ltd. ... 67,448 750,366 Daiwa Securities Group, Inc. . ............ o oL 137,900 669,046
Inmode, Ltd.T ..o 4,700 126,007 Denso Corp. ..o 41,400 2,520,723
Israel Discount Bank, Ltd., ClassA ................... 111,160 631,009 Dentsu Group, Inc. ... 20,700 689,244
Kornit Digital, Ltd.t .. ............................ 4,400 184,668 Disco GOrp. . ... 2,800 759,250
Mizrahi Tefahot Bank, Ltd. ......................... 13,456 442,766 East Japan Railway Co. ... 28900 1,481,027
NICE, LIt © oo 6,028 1,200,451 Bisai o, Ltd. ... 22,700 931,760
Teva Pharmaceutical Industries, Ltd. ADRt ............. 105,413 959,258 ENEOS Holdings, Inc. . ... 293,100 1,176,668
Wixcom, Lid.t ... 5,484 345 547 FANUC Corp. ..o 18,300 2,984,197
I e—— Fast Retailing Co., Ltd.# ............................ 5,600 2,703,782
9,763,065 Fuji Electric Co., Ltd. . v oo 12,100 569,080
Italy — 1.7% FUJIFILM Holdings Corp. .. ........oooi e 34,400 1,890,850
Amplifon SpA ... 11,935 411,201 Fujitsu, Ltd. ... 18,800 2,815,263
Assicurazioni Generali SpA# .. ... ... 105,691 1,924,832 GLPJ-REIT ... o 408 524,732
Atlantia SpA . ... 47,316 1,147,682 GMO Payment Gateway, Inc. ......................... 4,000 329,681
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Hakuhodo DY Holdings, Inc. .. ......................... 22,400 § 227,980 Mercari, Inc.t# ... ... .. 9,900 $ 165259
Hamamatsu Photonics KK .. .................... ... .. .. 13,400 624,882 Minebea Mitsumi, Inc. ............ ... L 34,700 645,669
Hankyu Hanshin Holdings, Inc. ....................... .. 21,900 586,175 MISUMI Group, Inc. . ................ 27,100 610,801
Hikari Tsushin, Inc. . ........ ... . ... ... .. ... .. 2,000 226,170 Mitsubishi Chemical Holdings Corp. .................... 122,300 721,644
Hino Motors, Ltd. ........ ... .. ... ... ... . ... .. 27,500 152,795 Mitsubishi Corp. . ........... ... ... .. 120,600 4,140,454
Hirose Electric Co., Ltd. .............................. 3,135 436,170 Mitsubishi Electric Corp. . ........................... 174,300 1,910,785
Hitachi Construction Machinery Co., Ltd. .................. 10,300 241,002 Mitsubishi Estate Co., Ltd. ........................... 112,900 1,670,153
Hitachi Metals, Ltd.t................... ... ... ... ... 20,600 330,239 Mitsubishi Gas Chemical Co., Inc. ..................... 15,100 244,355
Hitachi, Ltd. .......... ... ... ... .. 92,500 4,836,059 Mitsubishi HC Capital, Inc. ........................... 63,300 300,739
Honda Motor Co., Ltd. ............................... 155,700 3,868,418 Mitsubishi Heavy Industries, Ltd. ...................... 30,600 1,162,746
Hoshizaki Corp. ...... ... . ... .. ... . ... .. ........ 5,200 307,323 Mitsubishi UFJ Financial Group, Inc. ................... 1141500 6,459,975
Hoya Corp. . ..o 35300 3,768,073 Mitsui & Co., Ltd. ............... . 149,000 3,733,299
Hulic Co., Ltd. ... .. ..o 36,700 299,524 Mitsui Chemicals, Inc. ............... ... ... .. ..... 17,600 429,781
Ibiden Co., Ltd. . .......... ... 10,100 368,446 Mitsui Fudosan Co., Ltd. ............................ 87,700 1,913,629
Idemitsu Kosan Co., Ltd. .............. ... ... .. ... ... 19,876 534,303 Mitsui OSK Lines, Ltd. . ... 32,700 872,655
lida Group Holdings Co., Ltd. .......................... 14,100 222,572 Miura Co., Ltd. ... . 8,336 187,093
Ipex Corp. ..o 97,700 1,253,084 Mizuho Financial Group, Inc. .. ....................... 230,320 2,720,559
Isuzu Motors, Ltd. .. ... 55,700 651,092 MonotaR0 Co., Ltd.# ................ ... .. ... .. ..... 24,000 350,590
o En, Ltd. ... ..o 5,143 217,951 MS&AD Insurance Group Holdings, Inc. ................. 42500 1,348,752
[TOCHU Corp. oo 113500 3,247,532 Murata Manufacturing Co., Ltd. .................... ... 54900 3,537,360
[tochu Techno-Solutions Corp. ......................... 9,200 228,859 NECCOrp. ..o 23,400 943,275
Japan Airlines Co., Ltd.t .......... ... 13,800 250,544 NexonCo., Ltd. ......... ... ... ... ... ... ... ... 47200 1,170,280
Japan Exchange Group, Inc. ......................... .. 48,800 768,662 NGK Insulators, Ltd. . ............. ... ... ... ... .. 24,200 358,972
Japan Metropolitan Fund Investment Corp. .. ............... 667 563,734 Nidec Corp. ... ..o 42,700 2,865,211
Japan Post Bank Co., Ltd. .......................... ... 39,400 301,092 Nihon M&A Center Holdings, Inc. ...................... 28,948 334,397
Japan Post Holdings Co., Ltd. .......................... 233,900 1,745,861 Nintendo Co., Ltd. ... ... .. ... ... ... ... ... ... ... 10,500 4,673,502
Japan Post Insurance Co., Ltd. ...................... ... 19,100 315,106 Nippon Building Fund, Inc.# ... ....................... 142 771,706
Japan Real Estate Investment Corp. ...................... 119 590,030 Nippon Express Holdings, Inc. . ................. ... ... 7,300 421,413
Japan Tobacco, Inc. ... 114,600 2,080,504 Nippon Paint Holdings Co., Ltd. ....................... 79,200 586,171
JFEHoldings, Inc. .. ... 46,900 576,583 Nippon Prologis REIT, Inc. ........................... 197 524,470
JSRCOmp. oo 19,400 611,854 Nippon Sanso Holdings Corp. . ....................... 14,500 271,900
KajimaCorp. ...... ... 42,900 460,789 Nippon Shinyaku Co., Ltd. ........................... 4,700 290,083
Kakaku.com, Inc. ....... ... ... ... ... . ... 12,700 250,918 Nippon Steel Corp. . ... 81,800 1,418,949
Kansai Electric Power Co., Inc. ......................... 67,200 654,686 Nippon Telegraph & Telephone Corp. . .................. 114100 3,468,209
Kansai Paint Co., Ltd. ................................ 17,000 210,706 Nippon YusenKK . ........ .. ... .. 15,400 1,276,851
Kao Corp. ..o 45400 1,827,672 Nissan Chemical Corp. . ............................. 11,600 652,741
KDDICOrp. oo 154,000 5,361,086 Nissan Motor Co., Ltd. .............................. 221,700 858,238
Keio Corp.at oo 9,800 326,736 Nisshin Seifun Group, Inc. ........................... 19,000 221,796
Keisei Electric Railway Co., Ltd.# ........................ 12,300 320,037 Nissin Foods Holdings Co., Ltd. ....................... 6,100 398,700
Keyence COMp. .. ..o 18,600 7,418,218 Nitori Holdings Co., Ltd. ............................ 7,600 767,006
Kikkoman Corp. ............ .. . 13,900 740,480 Nitto Denko Corp. .. ... 13,600 983,772
Kintetsu Group Holdings Co., Ltd.# . ..................... 16,400 478,403 Nomura Holdings, Inc. ................ ... 293,400 1,157,171
Kirin Holdings Co., Ltd. ... ... ... . ... ......... 78,600 1,214,479 Nomura Real Estate Holdings, Inc. ..................... 11,300 282,342
Kobayashi Pharmaceutical Co., Ltd. .. .................... 5,101 341,795 Nomura Real Estate Master Fund, Inc. .. ................. 405 527,493
Kobe Bussan Co., Ltd.# .. ............... ... ... .. ..., 13,040 315,077 Nomura Research Institute, Ltd. ....................... 32,100 881,417
Koei Tecmo Holdings Co, Ltd. .......................... 5,630 198,864 NTTDataCorp. ..., 60,300 943,709
Koito Manufacturing Co., Ltd. . ......................... 10,000 364,543 Obayashi Corp. ........... o 62,200 440,093
Komatsu, Ltd. . ............ ... ... . 83,600 2,067,685 OBIC Co., Ltd. ... 6,700 989,099
Konami Holdings Corp. . .................... 8,900 608,063 Odakyu Electric Railway Co., Ltd# . .................... 28,099 370,013
Kose Corp# ..o 3,179 287,103 Oji Holdings Corp. .. ... 77,800 342,260
Kubota Corp. ... 98,100 1,802,295 Olympus COMp. ..o 105,600 2,200,536
Kurita Water Industries, Ltd. .................. ... ... ... 9,400 364,731 Omron Corp. ..o 17,700 1,015,984
Kyocera Corp. . . ..o 30,600 1,721,455 Ono Pharmaceutical Co., Ltd. ......................... 35,300 932,792
Kyowa Kirin Co., Ltd. ................ ... ............. 25,800 555,112 Open House Group Co., Ltd. .......................... 7,800 324,399
Lasertec Corp.t ..o o 7,225 1,053,521 Oracle Corp. Japant# . .............................. 3,700 224,102
Lawson, Inc. .. ... 4,800 169,519 Oriental Land Co., Ltd. .............. ... ... ........ 19,100 2,844,569
Lion COrp. oo 21,500 239,869 ORIXCOMD. .o 116,600 2,213,856
LIXILCOrp. oo 25,500 484,911 Orix JREIT, Inc. ... 251 362,739
M3, INC. o 42100 1,214,451 Osaka Gas Go., Ltd. ........... ... ... 35,900 670,537
Makita Corp. ........ ... . 21,400 583,219 Otsuka Corp. ..o 10,900 344,723
Marubeni Corp. ........... ... 149,400 1,566,034 Otsuka Holdings Co., Ltd. . ........................... 37,300 1,240,267
Mazda Motor Corp. ... 54,500 459,246 Pan Pacific International Holdings Corp. ................. 39,500 606,864
McDonald's Holdings Co. Japan, Ltd.# ................... 7,600 295,684 Panasonic Holdings Corp. ........................... 210,930 1,932,480
Medipal Holdings Gorp. .............................. 17,600 246,237 Persol Holdings Co., Ltd. ............................ 16,974 328,680
MENIHoldings Co., Ltd. . ........................... .. 11,700 575,812 Pola Orbis Holdings, Inc. ............................ 8,832 107,807
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Rakuten Group, Inc. . ............. ... 83,100 § 465535 TOTO, Ltd. ..o 13500 § 454,605
Recruit Holdings Co., Ltd. ............................ 129,583 4,736,168 Toyo Suisan Kaisha, Ltd. .......................... 8,500 317,304
Renesas Electronics Corp.t .. ... 120,400 1,413,458 Toyota Industries Corp. ................ ..., 14,000 898,116
Resona Holdings, Inc. .. ... . 197,100 733,925 Toyota Motor Corp. ... 1,012,700 16,816,847
Ricoh Co., Ltd. ........ ... ... .. ... ... ... 64,000 536,127 Toyota Tsusho Corp. ...t 20,300 773,124
Rinnai Corp. . ... 3,300 228,003 Trend Micro, Inc. ... 12,800 750,091
Rohm Co., Ltd. ... ... . 8,400 689,392 Tsuruha Holdings, Inc. ............................ 3,804 207,513
Ryohin Keikaku Co., Ltd. .................... ... ... ... 24,240 257,137 Unicharm Corp. ... 38,500 1,318,550
Santen Pharmaceutical Co., Ltd. ....................... 34,500 278,506 USSCo., Ltd. ... 20,999 382,367
SBIHoldings, Inc. . .................. 23,400 474129 Welcia Holdings Co., Ltd. .......................... 9,000 181,080
SCSKCOMp. oo 15,042 251,468 West Japan Railway Co. ........................... 21,000 773,574
Secom Co., Ltd. ............... .. 20,000 1,317,907 Yakult Honsha Co., Ltd. ........................... 12,200 670,330
Seiko EpsonCorp. .. ... 26,800 447,691 Yamaha Corp. . ............. . 12,800 526,782
Sekisui Chemical Co., Ltd. ........................... 36,000 515,508 Yamaha Motor Co., Ltd. ........................... 28,500 576,386
SekisuiHouse, Ltd. ............... ... 58,900 1,046,800 Yamato Holdings Co., Ltd. ......................... 27,900 483,256
Seven & i Holdings Co., Ltd. .......................... 72,000 3,020,552 Yaskawa Electric Corp. ............................ 22,900 793,640
SGHoldings Co., Ltd. ......................... 30,656 551,011 Yokogawa Electric Corp. ...................... ... .. 21,900 394,005
Sharp Corp. oo 20,500 166,320 ZHoldings Corp. ............. . 256,300 843,770
Shimadzu Corp. ... . 22,600 827,700 Z0Z0,INC. ..o 11,893 253,834
Shimano, Inc. ........... ... .. 7,100 1,250,187 Yy,
ShimizuCorp. ... . 52,900 280,821 M
Shin-Etsu Chemical Co., Ltd. . ......................... 33,800 4,789,609 Jersey — 0.8%
Shionogi & Co., Ltd. . ... 25,300 1,348,460 ExperianPLC ... 88,126 2,952,452
Shiseido Co., Ltd. ................ 38,200 1,604,292 FerqusonPLC ... 21,111 2,538,073
Shizuoka Bank, Ltd. . ........ ... . 42 800 249,950 GlencorePLC ... ... . 947,007 6,227,923
SMC COMP. oo 5,500 2,830,890 WPPPLC ... 111,509 1,294,112
SoftBank Corp. ... 274,300 3,147,778
SoftBank Group Corp. . ... 115,200 4,782,514 M
Sohgo Security Services Co., Ltd. ... ..oovveeri 6,800 187,779 Luxembourg — 0.3%
Sompo Holdings, Inc. .............. ... ... .. ... .. ..., 29.900 1,355,318 ArcelorMittal SA . ... 61,006 1,965,013
Sony Group Corp. ... ..o 120,400 11,327,607 Aroundtown SA .. 95,765 448,870
Square Enix Holdings Co., Ltd. .. ... 8.200 407,208 Eurofins Scientific SE . ... .. 12,834 1,197,482
Stanley Electric Co., Ltd. ... 12,400 224,500 INPoSt SAT# oo 19171 131,686
SUDAMU COM. + o v e e 58800 1,013,618 Tenaris SA .. 45,264 756,224
SUMCO Corp. .. 31,904 515,281 4,499,275
Sumitomo Pharma Co., Ltd. .......................... 17,200 147,112 Netherlands — 5.1% _—
oo Gop. L 0 e ABNAVROBAKNVOVAF 06475429
Sumitomo Electric Industries, Ltd. ...................... 72,000 793,932 Adyen NVE™ 1,894 2,949,521
Sumitomo Metal Mining Co., Ltd. ... .................. 23600 990479 ABQONNVA ..o 170,973 914,024
Sumitomo Mitsui Financial Group, Inc. .................. 124,700 3,815,266 AerCap Holdings NVt ... 12,862 635,897
Sumitomo Mitsui Trust Holdings, Inc. . .................. 32,300 974,310 AIUS SE .. 96,301 6,596,367
Sumitomo Realty & Development Co., Ltd. ................ 29,500 793,771 Akzo Nobel NV ... 17,901 1,564,628
Suntory Beverage & Food, Ltd. . ....................... 13,300 497,171 Agemx SEF .. 4385 1,358,029
SUZUKEMOKOT GO, . . oo 35000 1039314 ASM International NV-. ... 4472 1391251
Sysmex COFD ______________________________________ 16,000 1’039’277 ASML H0|dlﬂg NV 39,472 22,761 ,558
T&D Holdings NC. 50.600 580 145 CNH Industrial NV . ............... ... ... ... .. 97,722 1,456,887
Taisei COI’D. .Y _____________________________________ 18:200 544:965 Davide Cameari—l\/lilano NV 50,105 535,288
Taisho Pharmaceutical Holdings Co., Ltd. ................ 3,700 142,276 Buronext NV* ... 8,197 709,941
Takeda Pharmaceutical Co., Ltd. ....................... 151,100 4,343,602 EXORNV . 10,357 765,164
TDK COFp. lllllllllllllllllllllllllllllllll 37’100 1,278,734 Fe(rarl NV .. T 12,037 2,346,842
Terumo COFD. _____________________________________ 61,600 1,988,357 Heineken H0|dlﬂg NV 11,002 873,219
T|S, NG, o 20,356 532,069 Heineken NV# ... . 24,753 2,495,677
Tobu Railway Co., LId# ..o oo 18,000 402,768 IMCDNVA .. 5,452 818,761
TONO €0 LI, v oo 10,700 421,995 ING Groep NV ... 372826 4,218,563
Tokio Marine Holdings, InC. .. ... \ovooeeee 59,900 3,465,764 JDEPeStS NV ... .. [EEREREEEEPRPREREEERE 9,603 281,603
Tokyo CEHIUW COI'D.# llllllllllllllllllllllllll 3,516 117,400 JUS{I Eat“Takeaway.com NVT ....................... 17,248 385,964
Tokyo Electric Power Co. Holdings, InC.t ... .............. 146300 545961 Koninklijke Anold Delaize NV ....................... 99863 2757257
Tokyo EIeCtron, Lid. ... vvveeeeeeeeneeeeen 14300 6548,702 Koninklijke DSMNV........oovi 16691 2821683
TOKYO GaS 00, LU0, oo 35800 698,029 Koninklijke KPNNV ... 321086 1,169,777
Tokyu COI'D.# lllllllllllllllllllllllllllllll 47,700 540,318 Koninklijke Philips NV .. ... 87,609 2,259,057
TODD&H, NC. oo 25’100 471 ’479 NN GI’OUD NV 25,847 1,286,817
Toray INAUSHIES, INC. . ... oo oo 132,400 683,202 ProSUS NV . ... 89,112 4,627,548
TOSNIDA COMP. . o e e 37200 1,668,089 UAGENNVE 22043 1014211
Tosoh COI'p llllllllllllllllllllllllllllllll 24’900 361 Y493 Randstad NV# ... .. ... .. . 11,419 645,267
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Stellantis NV ... 194,451 § 2,914,484 Banco Santander SAT# ....... ... ... 1,655,976 § 5,352,284
STMicroelectronics NV .. .............. ... .. ... ... 65,217 2,609,689 CaixaBank SA . ... ... .. .. 423371 1,534,002
Universal Music Group NV . .......................... 69,269 1,555,611 Cellnex Telecom SA* ... . . 48,655 2,197,035
Wolters Kluwer NV .. ... 25,069 2,481,288 EDP RenovaveisSA .. ... ... ... ... 27,519 675,024
YTy Enagas SA# ... ... .. 23,857 546,064
_T9677.302 EndesaSA ... ... 0332 672,037
New Zealand — 0.2% Ferrovial SA ... ... 46,323 1,195,881
Auckland International Airport, Ltd.t ....... ... ... ... .. 119,986 583,814 Ferrovial SAT . ..o 532 13,724
Fisher & Paykel Healthcare Corp., Ltd. ................... 55,106 751,933 Grifols SA# ..o 28,593 601,722
Mercury NZ, Ltd. ... 65,291 233,621 lberdrolaSA ... ... 556,266 6,593,189
Meridian Energy, Ltd. ... 122,795 375,180 Industria de Diseno Textil SA ........................ 104171 2,505,881
Ryman Healthcare, Ltd.# ............................. 40,738 264,964 Naturgy Energy Group SA# .......................... 18,589 562,214
Spark New Zealand, Ltd. ... 178,972 565,972 Red Electrica Corp. SA ... ... oo 41,337 856,489
Xero, Ltdt ..o 12,789 815,053 RepsOlSA ... o 138,568 2,215,329
3590537 Siemens Gamesa Renewable Energy SAT# .. ............. 22,852 441,349
Norway — 0.1% _— TelefonicaSA# .. ... 503,212 2722144
AEVIR ASAT - oo 27830 233678 36574445
AkerBPASA# . ... 12,057 516,912 SupraNational — 0.1%
DNBBank ASA ... ... . 88,833 1,800,912 HK Electric Investments & HK Electric Investments, Ltd. .. . .. 254,269 243,330
EquinorASA . ... 93,330 3,533,297 HKT Trust & HKT, Ltd. .................. ... ....... 363,000 499,046
Gjensidige Forsikring ASA . ... ... 19,171 418,236 Unibail-Rodamco-Westfieldt ........................ 11,912 838,760
Mowi ASA ... . 41,975 1,093,716 158113
Norsk Hydro ASA ... ... ... 128,429 1,027,207 PR
OrklaASA ... . 71,725 565,055 Sweden — 3.0%
Schibsted ASA, Class A# .. ........................... 7,009 148,507 Alfalaval AB ... ... ... .. .. ... 30,043 813,414
Schibsted ASA, Class B .............................. 9,331 172,610 Assa Abloy AB, ClassB ............................ 95,716 2,359,528
Telenor ASA ... 66,822 922,329 Atlas Copco AB, Class A . ........................... 256,608 2,880,826
Yara International ASA ... ... ... 15,839 819,792 Atlas Copco AB, Class A (Redemption Shares)t ........... 64,152 52,420
m Atlas Copco AB, ClassB . ........................... 148,948 1,442,699
— Atlas Copco AB, Class B (Redemption Shares)t ........... 37,237 30,427
Portugal — 0.2% Boliden AB ... ... ... ... 26,119 1,099,064
Banco Espirito Santo SAT(1) ... 213,818 0 Boliden AB (Redemption Shares)t ..................... 26,119 41,401
EDP — Energias de Portugal SA ....................... 265554 1,332,641 Electrolux AB, ClassB ............................. 21,620 336,633
Galp Energia SGPSSA ... 47,869 626,247 Embracer Group ABT ... ... 53,441 486,180
Jeronimo Martins SGPSSA ... ... ... 27,090 555,005 Epiroc AB, Class A . ............... . 63,042 1,223,082
Epiroc AB,ClassB .............. ... ... 37,176 626,198
) M EQTAB ... 28,305 833,645
Singapore — 1.1% Essity AB, ClassB ................................ 58218 1,528,061
Ascendas Real Estate Investment Trust . .................. 321,024 653,064 Evolution AB* .. 16,434 1,724,333
CapitaLand Integrated Commercial Trustt ................ 464,768 741,769 Fastighets AB Balder, Class BT ....................... 60,480 437,286
Capitaland Investment, Ltd. ..................... .. .. .. 252,000 725,345 Getinge AB, Class B ..o 21,881 634,409
CDL Hospitality Trusts ... 6,232 5,676 Hennes & Mauritz AB, ClassB ....................... 69,865 965,392
City Developments, Ltd. ... 39,200 235,921 Hexagon AB, Class B .. ... 185,877 2,264,913
DBS Group Holdings, Ltd. ............................ 173,000 3,897,976 Husqvarna AB, CIass B . ... 40,108 361,927
Genting Singapore, Lid. ... 579,600 329,398 Industrivarden AB, Class A .......................... 12,489 324,385
Keppel Corp., Ltd. ... 139,600 700,891 Industrivarden AB, Class C . ......................... 15,486 402,376
Mapletree Commercial Trust .................oooiis, 206,900 268,525 Investment AB Latour, Class B ....................... 14,191 349,511
Mapletree Logistics Trust ............................ 298,378 356,636 Investor AB, CIass A ... ..o 47508 992,671
Oversea-Chinese Banking Corp., Ltd. .................... 323,400 2,787,414 Investor AB, Class B . . ... ..o 174,113 3,269,711
Singapore Airlines, Ltd.t# ... ... ... . 128,449 518,424 Kinnevik AB, Class Bt ............ ... ... .. ... ... . 23,188 463,689
Singapore Exchange, Ltd. ................o 77,000 534,933 L E Lundbergforetagen AB, ClassB . ................... 7,285 359,229
Singapore Technologies Engineering, Ltd. ................ 149,700 449,122 LIfCOAB oo 22,300 460,148
Singapore Telecommunications, Ltd. . ................... 788,500 1,488,501 Lundin Energy AB ..o 19,113 919,575
United Overseas Bank, Ltd. ........................... 112,700 2,420,878 Nibe Industrier AB, ClassB . ......................... 136,447 1,191,977
UOL Group, Ltd. ... 44 500 241,669 Sagax AB, Class B ..o 15,406 420,057
Venture Corp., Ltd. ........ ... . ... ... . ... .. 26,552 346,631 Sandvik AB . . 107,811 2215226
Wilmar International, Ltd. ............. ... ... ... .. ... 183,400 557,451 Securitas AB, Class B . ... ..o 30,014 320,848
17,260,224 Sinch ABY™ .. 49,965 241,700
Spain — 2.3% E— Skandinaviska Enskilda Banken AB, ClassA ............. 155,423 1,720,159
ACS Actividades de Construccion y Servicios SA# ... . 2057 631749 QBB B
m:dgl'}/slﬁfé%up G 4%2)‘23? ;g%‘;gg Svenska Cellulosa AB SCA, ClassB ................... 57,858 1,049,401
Banco Bilbao Vizcaya Argentaria SA ... 636762  3.486.791 Svenska Handelsbarken AB, Class A ... 139530 1375020
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Sweden (continued) United Kingdom (continued)
Swedbank AB, Class A ................ ... .......... 86,482 $ 1,309,486 Auto Trader Group PLC* .. ... ...................... 90,791 § 675,252
SwedishMatchAB . ... 150,885 1,560,545 AVEVAGroup PLC# . ... 11,547 331,857
Tele2 AB, ClassB .................... i, 47,829 585,240 AvivaPLC ... o 275,081 1,492,421
Telefonaktiebolaget LM Ericsson, ClassB . ............... 278,734 2,262,974 BAE SystemsPLC ............. ... ... ... 302,939 2,886,091
Teli@aCo. AB .. ... 253,856 1,041,133 BarclaysPLC ............ 1,600,251 3,410,748
Volvo AB, ClassA ... .. 19,052 349,834 Barratt Developments PLC .......................... 97,611 621,613
VolvoAB, ClassB ...................... ... ....... 136,596 2,399,307 Berkeley Group HoldingsPLC .. ...................... 10,766 570,232
T 46934818 BPPLC ... 1,885,610 10,220,489
- British American TobaccoPLC . ...................... 208,176 9,187,361
Switzerland — 9.4% British Land Co. PLC# ............................. 84,389 559,598
ABB Ltd. ... 156,855 4,852,700 BTGroupPLC ... o 852,522 2,012,643
Adecco GroUpAG ... 15,262 596,261 BUNZIPLG .. 32218 1124118
Alcon, Inc. ... 47,720 3,577,479 Burberry Group PLC .. .....oo 38,672 836,034
Bachem Holding AG ............................... 2,965 232,863 Coca-Cola Europacific Partners PLC . .................. 19563 1,039,382
Baloise Holding AG ... 4374 745,537 Compass Group PLC ... 170369 3,821,252
Barry Callebaut AG ................................ 34 749,269 Croda International PLC .. .......................... 13347 1,163,233
Chocoladefabriken Lindt & SpruengliAG ................ 10 1,036,819 Diageo PLC ... ... ... . 222612 10,337,482
Chocoladefabriken Lindt & Spruengli AG (Participation GlaxoSmithKline PLC .. ... 480,517 10,496,494
Certificate) . ... 102 1,025,631 HalmaPLC ... 36,317 1,021,183
Cie Financiere Richemont SA .. ....................... 49,849 5,550,877 Hargreaves Lansdown PLC# .. ......... ... ... ....... 34,099 368,689
Clariant AG# .. ... .o 20,682 398,235 Hikma Pharmaceuticals PLC ......................... 16,590 354,952
Coca-ColaHBCAG ................o i, 19,224 423,906 HSBC HoldingsPLC .............................. 1,943,154 13,021,410
Credit Suisse Group AG ... 253,138 1,788,048 Imperial Brands PLC .............................. 90,379 2,041,323
EMS-Chemie Holding AG ... 670 573,854 InformaPLCt ....... ... 143,542 986,653
Geberit AG ... 3,426 1,881,139 InterContinental Hotels Group PLC .................... 17,497 1,090,286
Givaudan SA . ... 882 3,247,025 Intertek Group PLC ... ... 15,412 900,858
Holeim, Ltd. ......... ... ... .. .. . 49,996 2,484,133 JSainsbury PLC ... 167,286 481,669
Julius Baer Group, Ltd. ... 21,163 1,092,939 JD Sports Fashion PLC . ... 247,215 382,538
Kuehne & Nagel International AG ...................... 5,189 1,370,154 Johnson Matthey PLC . ............................ 18,551 493,776
Logitech International SA .. ....... ... ... ... ... ..., 16,560 1,011,220 Kingfisher PLC . ... ... .. ... ... ... ... ... 199,332 662,708
Lonza Group AG ... 7111 4,288,083 Land Securities Group PLC .. ........................ 67,268 650,770
Nestle SA ... 268,823 32,894,106 Legal & General Group PLC ..., 570,130 1,868,807
Novartis AG ..o 209,231 18,994,733 Lloyds Banking Group PLC .. ... ... 6,780,755 3,860,056
Partners Group Holding AG .......................... 2,167 2,331,007 London Stock Exchange Group PLC . .................. 31424 2931,956
Roche Holding AG(BR) . ............................ 3,061 1,195,909 M&GPLC ... o 248,283 676,394
Roche Holding AG (NES) ... 67,092 22838935 Melrose Industries PLC ............................ 417,553 714,162
Schindler Holding AG MondiPLC ... ... . 46,369 902,326
(Participation Certificate) . ......................... 3,888 798,620 National Grid PLC ........ ... . oo 345420 5,112,651
Schindler Holding AG . ....................... ... 1,929 386,115 Natwest Group PLC .. ... 540,058 1,555,167
SGSSA L. 573 1,426,162 NextPLG ... 12,718 1,041,807
SkaAGH ... ... 13,550 3,763,252 Ocado Group PLCT# ..o 46,707 549,372
SonovaHolding AG................................ 5128 1,821,252 PearsonPLC ... ..o 72,488 689,743
Straumann Holding AG ............................. 9,880 1,263,362 Persimmon PLC . ... 30,473 836,699
Swatch Group AG (TRQX) ....................... ... 5,043 246,361 Phoenix Group Holdings PLC . ....................... 66,814 537,471
Swatch Group AG (XEGT)# ... 2,764 713,904 Prudential PLC ... ... ... .. 262273 3,426,599
Swiss Life Holding AG .. ... 3,011 1,706,743 Reckitt Benckiser Group PLC ........................ 68214 5278961
Swiss Prime Site AG ............... . 7,255 730,288 RELXPLC ... 184,750 5,302,410
SWissSReAG ... ..o 28,804 2,376,665 Rentokil Initial PLC# . ............................. 177,867 1,135,466
SWISSCOMAG ... 2,473 1,462,262 RioTintoPLC ... ... . o 107,263 7,778,340
TemenosAG . ... 6,426 624,630 Rolls-Royce Holdings PLCT# ........................ 800,457 876,003
UBSGrOUPAG ..o 335,891 6,325,273 Sage Group PLC ... .o 97,694 808,757
VATGroup AG™ ... 2,583 769,640 Sehroders PLC ... 11,916 445,414
Vifor PharmaAG# ............... . 4,655 827,275 SegroPLC ..o 114,818 1,604,570
Zurich Insurance Group AG ................... ... 14,368 6,580,753 Severn TrentPLC . ... .o 23,944 879,939
146.993 419 ShellPLC . o 735,260 21,776,202
_— Smith & Nephew PLC .. ............................ 83,970 1,369,648
United Kingdom — 13.7% Smiths Group PLC ... 37,788 741,336
3IGroup PLC o 92,938 1,489,527 Spirax-Sarco Engineering PLC ............ ... ... ... 7,057 940,431
AbrdnPLC ... ..o 209,032 514,552 SSEPLC .o 101,770 2274173
Admiral Group PLG ... 18,594 521,418 StJames's Place PLC . ..o 51,687 844,397
Anglo American PLC ... 122,169 5,981,046 Standard Chartered PLC .. .......................... 249939 1,987,436
AntofagastaPLC ........... ... ... ... .. 37,658 703,331 Taylor Wimpey PLC ... ..o 348,242 571,614
Ashtead Group PLC .. ... 42,606 2,232,669 TescoPLC .. 734,144 2,397,334
Associated British Foods PLC ........................ 34,021 742,475 Unilever PLC (XAMS) ... ... 131,900 6,352,476
AstraZenecaPLC . .......... .. .. 147,939 19,572,159 Unilever PLC (LSE) ..o 113,352 5,467,699
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Shares/
Principal Value
Security Description Amount (ote?) #  The security or a portion thereof is out on loan (see Note 2)
COMMON STOCKS (continued) + Non-income producing security
United K'“gf!l‘?'?‘ (°°"t'"“PeE) . * Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
3”5‘5? U“ét'es Gg’tg)# G ) 682’792 $ 428?282 securities may be sold in transactions exempt from registration, normally to qualified
V\Iohi?b(r)gaed Prﬁgp """"""""""""" 5% 6307 institutional buyers. The Fund has no right to demand registration of these securities. At
""""""""""""""" ’ e May 31, 2022, the aggregate value of these securities was $22,303,683 representing
214,359,278 1.4% of net assets.
- (1) Securities classified as Level 3 (see Note 2).
Total fc‘;"s‘t"%ﬂ"zfs‘;’ggs? 58 a04geise (@) A May 31,2022, the Fund had loaned securities with a total value of $61.469,489. This
TR _ was secured by collateral of $34,915,531, which was received in cash and subsequently
EXCHANGE-TRADED FUNDS — 2.6% invested in short-term investments currently valued at $34,915,531 as reported in the
United States — 2.6% Portfolio of Investments. Additional collateral of $30,129,533 was received in the form of
iShares MSCI EAFE ETF# fixed income pooled securities, which the Fund cannot sell or repledge and accordingly,
(cost$43,943223) ... 570,800 39,961,708 are not reflected in the Fund’s assets and liabilities.
m‘t‘fﬂ;ﬂ _ 00 g,yf’ The components of the fixed income pooled securities referenced above are as follows:
Cie Financiere Richemont SA Value as of
Expires 11/29/2023 Securities Coupon Range Maturity Date Range ~ May 31, 2022
(G0SES0) . Stz B0 States Treasury Bills .. 000%  06/09/202210 11/03/2022 $ 639,933
Total Long-Term Investment Securities United States Treasury Notes/
(Cost $1,831,581,181) ... 1:480,503,838 BONS .. 0.13%t06.25%  06/30/2022 to 11/15/2051 29,489,600
iggmgg’ﬂmﬁmf g;ﬁggg IE_S 2_2% 6% (3) Therate shown is the 7-day yield as of May 31, 2022. _ .
State Strest Navigator Securities Lending Government (4)  The security or a portion thereof was pledged as collateral to cover margin requirements
Money Market Portfolio of open futures contragts. _
0.32%(2)3) o 34,915 531 34,915 531 (5)  See Note 5 for cost of investments on a tax basis.
U.S. Government Treasuries — 0.4% ADR—~American Depositary Receipt
United States Treasury Bills BR—Bearer Shares
0.26% due 12/01/2022(4) .................... $ 2,000,000 1,984,106 CDI—Chess Depositary Interest
1.09% due 02/23/2023(4) . ................... 2,000,000 1,974,516 CVA—Certification Van Aandelen (Dutch Cert.)
1.11% due 02/23/2023(4) .................... 100,000 98,726 ETF—Exchange-Traded Fund
1.20% due 02/23/2023(4) .. ... 500,000 493,629 LSE—London Stock Exchange
1.91% due 05/18/2023(4) .................... 200,000 196,112 NES—Non-Voting Equity Securities
1.93% due 04/20/2023(4) .................... 100,000 98,290 TRQX—Turquoise Stock Exchange
1.97% due 04/20/2023(4) . ................... 500,000 491,448 XAMS—Euronext Amsterdam Stock Exchange
2.01% due 04/20/2023(4) .................... 100,000 98,290 XEGT—Equiduct Stock Exchange

5,435,117

Total Short-Term Investment Securities
(cost $40,375,381) . ........................ 40,350,648

REPURCHASE AGREEMENTS — 3.2%

Agreement with Fixed Income Clearing Corp., bearing
interest at 0.06% dated 05/31/2022, to be
repurchased 06/01/2022 in the amount of
$49,575,095 and collateralized by $5,340,700 of
United States Treasury Notes, bearing interest at
1.25% due 06/30/2028 and by $50,000,000 of United
States Treasury Notes, bearing interest at 1.63% due
05/15/2031 and having an approximate aggregate

value of $50,566,559.

(cost $49,575,012) ......................... 49,575,012 49,575,012
TOTAL INVESTMENTS

(cost $1,421,631,574)5) ..................... 100.5% 1,570,429,548
Liabilities in excess of otherassets .................. (0.5) (7,127,881)
NET ASSETS 100.0% $1,563,301,667

Futures Contracts

Unrealized
Number of Expiration Notional Notional Appreciation
Contracts Type Description Month Basis* Value* (Depreciation)
819 Long  MSCIEAFEINAEX . ... ..o June 2022 85,147,570 83,415,150 $(1,732,420)

* Notional Basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.
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The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

Level 1 - Unadjusted
Quoted Prices

Level 2 - Other

Observable Inputs

Level 3 - Signifcant
Unobservable Inputs

Total

ASSETS:
Investments at Value:*

Common Stock:

$ 113,308,756™*
2,513,893
1,315,436,743**

5,435,117
49,575,012

$1,486,269,521

Australia . ... $ 724,390
PortUgal .. —
Other CoUNtrieS .. ... 8,502,377
Exchange-Traded Funds ... ... ... .. . . . 39,961,708
Warrants 56,021
Short-Term Investment Securities:
Registered Investment Companies . ........... ... . i 34,915,531
U.S. GOVErNMENE TIEASUMES . ..\ o ottt et e e e e e —
Repurchase AQreementS . . . . ..o —
Total Investments at Value . ..... ... .. ... ... . . . . . . . . $84,160,027
LIABILITIES:
Other Financial Instruments:t
Futures CONtracts . ... ... ... $ 1,732,420

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).

T Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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$ 114,033,146
2,513,893
1,323,939,120
39,961,708
56,021

34,915,531
5435117
49,575,012

$1,570,429,548
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PORTFOLIO PROFILE — May 31, 2022 (unaudited)

Industry Allocation*
SOVETBION . .ot 57.2%
United States Treasury Notes .. ........... ... i, 26.3
United States Treasury Bonds .. .............. ... 55
0il Companies — Integrated . ........ ... .. ... ... .. . ... 24
Banks — Commercial .......... ... . .. ... 13
Electric — Generation . .......... ... . ... .. 0.9
Registered Investment Companies . .................. ..., 0.9
Food —Meat Products . ....... ... ... .. . 0.4
Finance — Leasing Companies . ...t 0.3
Building & Construction — Misc. .. ....... ... ... 0.3
Energy — Alternate Sources . ........... . 0.3
Transport — SBIVICES ... ...t 0.3
Medical Labs & Testing Services . ............... . 0.3
Independent Power Producers ........... ... ... ... 0.2
Warehousing & Harbor Transportation Services . . .......................... 0.2
Pipelings ... .. 0.2
Chemicals — Diversified .. .......... ... ... . 0.2
Metal — Aluminum . ... 0.2
Electric—Integrated . ... ... 0.2
Electric — Distribution . ......... ... . .. 0.1
97.7%
Country Allocation*®
United States . . ... 32.7%
JADAN 10.4
GEIMANY . . .o 48
France ... 41
Haly 4.0
SPaAIN 38
United Kingdom ... ... 2.7
Colombia ... o 18
Canada ......... ... 16
United Arab Emirates .. ... .. 16
Belgium .. 15
MEBXICO . ..o 14
Netherlands . .. ... ... 13
Saudi Arabia .. ... 12
Qatar .. 12
BOYpt 12
AUSIHIA . 11
Eocuador .. ... . 1.0
INdONBSIA .. ... 11
Chile 0.9
Dominican Republic ... ... ... . 1.0
Panama ... 0.9
Caymanlslands .. ......... .. 0.9
PerU 0.9
OMan .. 08
Australia ... 0.8
Guatemala . ........ ... 08
Paraguay . ... .. 0.7
South Africa ... ... 0.6
AMGENtiNG . . o 0.6
Kazakhstan . .......... . . . . 0.6
HUNQATY .o 0.5
SINGAPOTE . .. 05
ANQOIa .. 0.5
Malaysia .. ... 0.5
reland ... 05
INdia . ..o 0.5
Finland . ... 0.4
UTUQUAY ..o 0.4
TUIKBY 0.4
SWELBN . . . o 0.4
NOTWAY .o 0.4
vory Coast .. ... 0.4
Poland . ... 0.4

Bahrain . ... 0.4
PRlippines ... ... 0.4
Kuwait ... 0.3
China .o 0.3
NIgBra . 0.3
MOTOCCO . . oo 0.3
British VirginIslands . ... 0.3
Bermuda ... ... 0.3
Vietnam ..o 0.3
LUXembourg .. ... 0.2
JBISBY 0.2
Romania .. ... 0.2
Brazil .. 0.2
GhaNA . . 0.1
BlSalvador . ... ... . 0.1
97.7%
Credit Quality+#
Y 40.7%
P 10.9
A 10.0
Baa . 14.8
Ba 7.2
B o 2.5
0aa . . 0.2
NotRated@ .. ... ... ... 13.7
100.0%
* (alculated as a percentage of net assets
@  Represents debt issues that either have no rating, or the rating is unavailable from the data

source.
Source: Moody’s
Calculated as a percentage of total debt issues, excluding short-term securities.

=+

129



VALIC Company I International Government Bond Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Principal Value Principal Value
Security Description Amount(1) (Note 2) Security Description Amount(1) (Note 2)
FOREIGN CORPORATE BONDS & NOTES — 7.5%
Bermuda — 0.3% Luxembourg — 0.2%
Inkia Energy, Ltd Minerva Luxembourg SA
Senior Notes Company Guar. Notes
5.88% due 11/09/2027 . ......... .. ... ... ... $400,000 $ 370,504 4.38% due 03/18/2031*# . ................. ... ... $400,000 $ 337,788
Brazil — 0.2% Malaysia — 0.5%
BRF SA Petronas Capital, Ltd
Senior Notes Company Guar. Notes
4.88% due 01/24/2030% . ......................... 300,000 M 3.50% due 03/18/2025 ... 400,000 400,900
British Virgin Islands — 0.3% Pm&ﬁ;a%?{pgﬂg}ﬁmes
Yunda Holding Investment, Ltd .
Company Guar. Notes 3.50% due 04/21/2030 . ........ ... 300,000 M
2.25% due 08/19/2025 ............. .. ... 420,000 386,715 689,791
Cayman Islands — 0.9% Mexico — 1.4%
ABQ Finance, Ltd Infraestructura Energetica Nova SAB de CV
Company Guar. Notes Senior Notes
313% due 09/24/2024 .. ... ... ... ... ... ...... 370,000 364,471 4.75% due 01/15/2051* .. ... ... 250,000 194,628
Grupo Aval, Ltd Petroleos Mexicanos
Company Guar. Notes Company Guar. Notes
4.38% due 02/04/2030* ... ... ... ... 255,000 210,821 5.35% due 02/12/2028# . ........................ 340,000 300,070
QNB Finance, Ltd Petroleos Mexicanos
Company Guar. Notes Company Guar. Notes
1.38% due 01/26/2026 .......................... 390,000 356,850 6.38% due 01/23/2045 .......... ... ... ..., 500,000 357,505
Termocandelaria Power, Ltd Petroleos Mexicanos
Company Guar. Notes Company Guar. Notes
7.88% due 01/30/2029 .......................... 348,500 337,522 6.63% due 06/15/2035 ........... ... .. ... ... ... 690,000 557,796
1969.664 Petroleos Mexicanos
) [ hal Company Guar. Bonds
Chile — 0.3% 6.63% due 06/15/2038 .......... ... ...l 300,000 229,500
Banco de Credito e Inversiones SA Petroleos Mexicanos
Senior Notes Company Guar. Notes
3.50% due 10/12/2027 . ........... ... 510,000 487,170 6.75% due 09/21/2047 ... ... ... .. ... .. 500,000 359,600
Colombia — 0.6% 1,999,099
Ecopetrol SA Netherlands — 0.6%
Senior Notes Braskem Netherlands Fi BY
5.38% due 06/26/2026 . ... ...................... 175,000 173430 faskem Meineriands rinance
Ecopetrol SA Company Guar. Notes
Senior Notes 450% due 01/31/2030 ....................... ... 300,000 279,249
Minejesa Capital BV
5.88% due 05/28/2045 ...... ... .. ... ... ... .. 200,000 163,018 Seni
Ecopetrol SA enior Sec. Notes
Senior Notes 5.63% due 08/10/2037 ... 250,000 212,662
6.88% due 04/29/2030 .. ... ..o 300000 302,663 Mos”gn%:ogegc F,'\Tgtgge Holdings BV
Empresas Publicas de Medellin ESP ’
Senior Notes 513% due 05/07/2029 ....... .. ... ...l 420,000 M
4.38% due 02/15/2031* ... ... ... ... 240,000 192,602 857,311
M Peru — 0.6%
India — 0.5% Auna SAA
Oil India. Ltd Senior Notes
Senior Notes 6.50% due 11/20/2025 .............. ... 380,000 363,584
5.13% due 02/04/2029 . ... ... o 200000 198,877 Banco de Credito del Peru
ReMlew Pover, Ltd gﬁ%wmges 07/01/2030* 500,000 466,465
Senior Sec. Notes . o aue U//U1/20507 ..o s 400,400
6.45% due 09/27/2022 .. ... ... ... . ............. 430,000 430,000 830,049
628,877 Singapore — 0.5%
Indonesia — 0.2% N Bogeﬁ?’(;?t;\?&égd
indgnesia tsafan Auminium Persero PT 263% due 09/17/2080° ......................... 580,000 496,935
6.53% due 11/15/2028 ... 200000 214,118 LLZLerﬁngzlcPtl\?blLetg
Jeréelll —3-2‘? \ Bidco. Lid 6.88% due 02/04/2039 .......... ... ...l 261,510 255,757
alaxy Pipeline Assets Bidco, Lt ———
Senior Sec. Notes ﬂ
2.63% due 03/31/2036 .......................... 400,000 334,489

130



VALIC Company I International Government Bond Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Principal Value Principal Value
Security Description Amount(1) (Note 2) Security Description Amount(1) (Note 2)
FOREIGN CORPORATE BONDS & NOTES (continued)
United Arab Emirates — 0.2% Chile — 0.6%
DP World PLC Republic of Chile
Senior Notes Senior Notes
4.70% due 09/30/2049 ... $ 400,000 $ 334,600 2.55% dug 01/27/2032 ... $ 200,000 $ 176,419
Total Foreign Corporate Bonds & Notes RepSLét[)]Iigro,\fk(J)tlgéle
(cost$11,707,691) ... 10,583,330 2.75% due O1/31/2027 . ...\ oo 400000 383,115
FOREIGN GOVERNMENT OBLIGATIONS — 57.2% Republic of Chile
Angola — 0.5% Senior Notes
Republic of Angola 3.50% due 04/15/2053 ............ ... 400,000 322,785
Senior Notes m
8.25% due 05/09/2028 . ..................... 400,000 384,240 _—
Republic of Angola Colombia —1.2%
Senior Notes Republic of Colombia
8.75% due 04/14/2032* .. .................... 390,000 367,700 Senior Notes
e — 3.13% due 04/15/2031 . ............. ... 800,000 647,999
M Republic of Colombia
Argentina — 0.6% Senior Notes
Republic of Argentina 450% due 03/15/2029 . ... ...l 500,000 462,517
Senior Notes Republic of Colombia
1.13% due 07/09/2035(2) .................... 2,100,000 570,486 Senior Notes
Republic of Argentina 5.00% due 06/15/2045 .. ... .. ... ... ... ..... 400,000 309,893
Senior Notes Republic of Colombia
2.00% due 01/09/2038(2) .................... 650,000 227,006 Senior Bonds
— = 7.38% due 09/18/2037 ........................ 300,000 312,547
797,492 e
Australia — 0.8% y _ 1,732,956
Commonwealth of Australia Dominican Republic — 1.0%
Senior Notes Dominican Republic
3.00% due 03/21/2047 ...................... AUD 600,000 380,726 Senior Notes
Commonwealth of Australia 4.88% due 09/23/2032 . ... .. ... .. 400,000 344,417
Senior Notes Dominican Republic
3.25% due 04/21/2025 . ..................... AUD 1,000,000 725,511 Senior Notes
—_— 550% due 02/22/2029* ... ... ... ... .. ....... 500,000 472,539
1,106,237 Dominican Republic
Austria— 1.1% Senior Notes
Republic of Austria 5.88% due 01/30/2060 ........................ 700,000 544,281
Senior Notes 1,361 Y237
0.75% due 10/20/2026* . ..................... EUR 1,400,000 1,485,881 _—
. —_— Ecuador — 1.0%
Bahrain —0.4% Republic of Ecuador
Kingdom of Bahrain Senior Bonds
Senior Notes 0.50% due 07/31/2040(2) ...................... 1250000 684,237
4.25% due 01/25/2028* . ..................... 540,000 501,379 Republic of Ecuador
Belgium — 1.5% Senior Bonds
Kingdom of Belgium 1.00% due 07/31/2035(2) ...................... 1,205,000 769,765
Senior Notes 1,454,002
0.90% due 06/22/2029* .. .................... EUR 1,000,000 1,043,888 o —_—
Kingdom of Belgium Egypt—1.2%
Senior Notes AraSb Rgpu,?‘htc of Eqypt
0 x enior Notes
1.00% due 06/22/2031% ..o EUR 1,000,000 M 5.63% due 04/16/2030 ........................ EUR 500,000 403,279
2,067,861 Arab Republic of Egypt
9 - Senior Bonds
e o 750% due 02/16/2061 ... 00000 269248
Bonds Arag Repu,t\)llic of Egypt
o enior Notes
GoSézr[?rr/?eg? ngég({J];éiOM """"""""""" CAD 1,500,000 1136159 7.60% due 03/01/2029 ........................ 770,000 666,389
Notes AraSb R_epuﬁli;: of Egypt
S enior Notes
Gol-e?ﬁnfeﬁt“gfogg?;{;”ﬁ """"""""""" CAD 550,000 404978 7.63% Qe 05/29/2032 ... ... 360000 303514
Bonds 1,642,430
1.25% due 03/01/2025 ...................... CAD 1,000,000 761,285 El Salvador — 0.1% -
2,302,422 Republic of EI Salvador
- Senior Notes
5.88% due 01/30/2025 ........................ 323,000
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Principal Value Principal Value
Security Description Amount(1) (Note 2) Security Description Amount(1) (Note 2)
FOREIGN GOVERNMENT OBLIGATIONS (continued)
Finland — 0.4% Hungary (continued)
Republic of Finland Republic of Hungary
Senior Notes Senior Notes
0.50% due 09/15/2028* .. ..................... EUR 600,000 $ 613,580 5.38% due 03/25/2024 ... ... ................ $ 360,000 $ 369,540
France — 4.1% 774,480
Government of France Indonesia — 0.9%
Bands Republic of Indonesia
0.50% due 05/25/2029 ... ..................... EUR 1,050,000 1,067,877 Senior Bonds
Goéf)rr']‘g;em of France 3.05% due 03/12/2051 ... 500000 400,561
0.75% due 11/25/2008 ...\ EUR1,000000 1,041,079 e G O Toonesia
oterntentof France 3.85% due 10/15/2030¢ .. ................... 300000 296,204
1.25% due 05/25/2034 . ... ... EUR 500000 505228 Republc of Indonesia
Go‘éf)rr']‘g;em of France 4:13% due O1/15/2025 ... ... 400000 404,203
1.25% due 05/25/2036% ... ... EUR1000000 988447 e G O Toonesia
oterntientof France 8.50% due 10/12/2035 ... ... ... 100000 132377
1.75% due 05/25/2066* ....................... EUR 250,000 233,483 1,233,435
GO\é%rSg;ent of France Ireland — 0.5%
Republic of Ireland
5.50% due 04/25/2029 ... EUR 450347 618,086 s
Goterntientof France 1.00% due 05/15/2026 ...................... EUR 600000 647,111
6.00% due 10/25/2025 . .. ..o EUR1,000000 1,258,920 ltale —b‘}-ﬂ%} il
—_— epublic of Italy
5,713,120 Bonds
Germany — 4.8% 1.25% due 12/01/2026 . ..................... EUR 1,000,000 1,034,670
Federal Republic of Germany Republic of Italy
Bonds Senior Notes
0.01% due 05/15/2035 ... ..................... EUR 1,500,000 1,364,155 1.35% due 04/01/2030 ...................... EUR 1,000,000 964,155
Federal Republic of Germany Republic of Italy
Notes Senior Notes
0.25% due 08/15/2028 . ....................... EUR 800,000 824,412 2.00% due 02/01/2028 .. .................... EUR 500,000 526,725
Federal Republic of Germany Republic of Italy
Bonds Senior Notes
0.50% due 02/15/2026 .. ...................... EUR 1,000,000 1,065,956 2.70% dug 03/01/2047" ... EUR 500,000 477,950
Federal Republic of Germany Republic of Italy
Bonds Senior Notes
0.50% due 02/15/2028 . ....................... EUR 1,800,000 1,890,109 2-80.% due12/01/2028 . ........... ... ..., EUR 400,000 436,696
Federal Republic of Germany Republic of Italy
Bonds Senior Notes
2.50% due 08/15/2046 ... ..................... EUR 500,000 670,644 3'00.% due 08/01/2029 .. .................... EUR 190,000 208,310
Federal Republic of Germany Republic of Italy
Bonds Senior Notes
4.75% due 07/04/2034 . .......... ... ... ...... EUR 50,000 75,206 4.75% due 09/01/2028* . ........... ... ... EUR 150,000 182,024
Federal Republic of Germany Republic of Italy
Bonds Bonds
5.50% due 01/04/2031 ........................ EUR 600,000 880,473 6.00% due 05/01/2031 ...................... EUR 600,000 799,797
ppye— Republic of Italy
w Bonds
Ghana —_l].l % 6.50% due 11/01/2027 . ..................... EUR 750,000 979,936
Republl|c of Ghana —5,610,263
Senior Notes bt
8.75% due 03/11/2061* .. ..................... 314,000 158,570 Ivory Goa;t —04%
Guatemala — 0.8% Republ]c of Ivory Coast
Republic of Guatemala Senior Notes
pubi 6.38% due 03/03/2028 .. .................... 550,000 533,500
Senior Notes SO
490% due 06/01/2030 . . ...................... 1,150,000 1,099,010 Japan — 10.4%
- Government of Japan
Hungary_— 0.5% Bonds
Republic of Hungary 0.10% due 06/20/2030 .. ... ... oo JPY 300,000,000 2,315,501
Senior Notes
3.13% due 09/21/2051 ... ... ... .. 600,000 404,940
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Principal Value Principal Value
Security Description Amount(1) (Note 2) Security Description Amount(1) (Note 2)
FOREIGN GOVERNMENT OBLIGATIONS (continued)
Japan (continued) Norway — 0.4%
Government of Japan Kingdom of Norway
Bonds Senior Notes
0.10% due 12/20/2030 . .. ..ot JPY 170,000,000  $ 1,309,067 3.00% due 03/14/2024* ... ... ... .. NOK 5,000,000 §$ 540,242
Government of Japan Oman — 0.8%
Bonds o0
0.10% due 09/20/2031 ... ... ... JPY 150000000 1,151,354 S“gi’[‘ﬁfr (,’Jo?er;‘a”
Goéemé”em of Japan 4.75% due 06/15/2026 ... 200,000 196,312
on OS Sultanate of Oman
0.10% due 12/20/2031 ... ...t JPY 140,000,000 1,073,846 Senior Notes
Go‘éemg‘e”‘ of Japan 5.38% due 03/08/2027 ... 620,000 620,310
o os Sultanate of Oman
1.30% due 06/20/2035 .. ... ..ot JPY 75,000,000 646,607 Senion Noles
Goéeofr']‘g;em of Japan 6.75% due 10/28/2027 ... 300,000 316,608
150% due 06/20/2032 ... ... ... JPY 100,000,000 871,962 1,133,230
Government of Japan Panama — 0.9%
Bonds Republic of Panama
150% due 03/20/2034 ... JPY 90000000 790316 Renior Noos
Gomégem of Japan 2.25% due 09/29/2032 ...t 600,000 490,762
Republic of P
1.70% due 09/20/2082 . ................. JPY 130000000 1,155,352 enior Notgs
Go‘éeofr?g;em of Japan 3.87% due 07/23/2060 .. ...\ \o e 200,000 152,846
Republic of Panama
2.00% dug 09/20/2040 ... JPY 85000000 807,030 Renior Noos
Gomégem of Japan 4.50% due 04/01/2056 . ...\ o i 500,000 428,359
Republic of P
2.00% Qug 09/20/2041 ... JPY 100000000 950,821 enior Notgs
Go‘éeofr?g;em of Japan 6.70% due 01/26/2036 ... ...\ 200,000 226,301
2.20% due 03/20/2051 .. ... ... JPY 33,000,000 332,733 1,298,268
Government of Japan Paraguay — 0.7%
Bonds Republic of Paraguay
2.30% due 12/20/2036 . .. ... il JPY 130,000,000 1,264,060 Senior Notes
Government of Japan 3.85% due 06/28/2033% ...t 400000 351,781
Bonds Republic of Paraquay
2.30% due 03/20/2039 . .. ... JPY 200,000,000 1,967,810 Senior Notes
14,636,459 4.95% due 04/28/2031 ... ... 700,000 681,725
Kazakhstan — 0.6% 1,033,506
Republic of Kazakhstan Peru — 0.3%
Senior Notes Republic of Peru
5.13% due 07/21/2025 .. ................... 500,000 524,390 Senior Notes
Republic of Kazakhstan 2.78% due 01/23/2031 . ................ .. ... 200,000 176,517
Senior Notes Republic of Peru
6.50% due 07/21/2045 ..................... 250,000 267,575 Senior Notes
791965 4.13% due 08/25/2027 ... ... ... ... ....... 225,000 225,240
Kuwait — 0.3% 401,757
State of Kuwait Philippines — 0.4%
Senior Notes Republic of the Philippines
3.50% due 03/20/2027 . ... ..o 450,000 458,438 Senior Notes
Morocco — 0.3% 3.23% due 03/29/2027# .. ... 500,000 495461
Kingdom of Morocco Poland — 0.4%
Senior Notes Republic of Poland
3.00% due 12/15/2032 ... ... 500,000 390,625 Bonds
Netherlands — 0.7% 2.25% due 10/25/2024 ... .. ... . PLN 2,500,000 530,890
Kingdom of the Netherlands Qatar — 1.2%
Bonds State of Qatar
0.25% due 07/15/2029% .. ... . ... ... . ... EUR 1,000,000 1,004,802 Senior Notes
Nigeria — 0.3% 3.25% dug 06/02/2026 ... ... 300,000 300467
Federal Republic of Nigeria State of Qatar
Senior Notes Senior Notes X
6.50% due 11/28/2027 .. ... 500,000 429,750 3.40% due 04/16/2025* ... ............... ..., 480,000 483,643
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Principal Value Principal Value
Security Description Amount(1) (Note 2) Security Description Amount(1) (Note 2)
FOREIGN GOVERNMENT OBLIGATIONS (continued)
Qatar (continued) United Arab Emirates (continued)
State of Qatar Emirate of Abu Dhabi
Senior Notes Senior Notes
4.40% due 04/16/2050 .. ... $ 880000 $ 894784 3.13% due 10/11/2027 ...................... $ 1050000 $ 1,051,632
1678.894 Emlsratg of Abu Dhabi
et enior Notes
Rorgania — ut.z;/,R . 313% due 04/16/2030 .. ..o 200,000 197,000
overnment of Romania Emirate of Abu Dhabi
Senior Notes Senior Bonds
5.25% due 11/25/2027% ... 320000 32289 3.88% due 04/16/2050% ... .. o 215000 203175
Saudi Arahia — 1.2% 1,953,845
Kingdom of Saudi Arabia P 9
Senior Notes u“ﬁi‘i’t?&“ﬁﬂ%’é‘oﬁé i.IZ {oreasury
3.25% due 10/22/2030 .. ... 1,150,000 1,125,045 Bands
K'”Sgedr‘])i'; ﬂoﬁ'ggd' Arabia 0.88% due 10/22/2029 . ...................... GBP 900000 1056146
463% due 10/04/2047 .. 600000 588,374 Unitd Kingdom Gif Treasury
1,713,419 0.88% due 01/31/2046 ... ... ... ... . GBP 500,000 454,139
South Africa — 0.6% - UniBted g(ingdom Gilt Treasury
. . onas
Republi of South Afca 125% Que O7/22/2027 ..................... GBP 850000  1047.949
430% due 10/12/2028 ... ..o 500,000 461493 U”ggmngdom Gilt Treasury
Re%%tr’]'i'grog Osnodusth Africa 3.25% due 01/22/2044 ... GBP 400,000 571,007
488% due 04/14/2026 ... 450000 446,256 U”Kl%‘fe*g'”gdom Gilt Treasury
907,749 3.75% due 07/22/2052 ... ... GBP 200,000 325,276
Spain — 3.8% United Kingdom Gilt Treasury
X X ) Bonds
K'”é’gr?gg of Spain 4.25% due 12/07/2085 ... GBP 200,000 362,338
0.60% due 10/31/2029* .. ... ... EUR 800,000 787,099 3,816,855
Kingdom of Spain 1o
Senior Notes urlz)gr?:r%al Rgbtgolic of Uruguay
1.00% due 10/31/2050° ... EUR 500,000 346,643 Senior Noles
K'”Sgedr‘])ig‘r ‘K{O?g’:'” 5.10% due 0/18/2050 ... 200,000 212,148
1.30% due 10/31/2026" ... ... FUR1,000000 1,071,349 Or'gre‘}ﬁlo'?fqpoﬂggc of Uruguay
Kmsgedr?i?r ‘;lfostg:'” 7.88% due 01/15/2033 . ... 300000 382766
1.40% due 04/30/2028" .. ... .. .. EUR 1,000,000 1,060,131 594,914
Kingdom of Spain Vietnam — 0.3%
Senior Notes Socialist Republic of Vietnam
1.45% due 0312027 .. EUR 600000 640,252 Pl
Klﬂsggrﬂfgr ?\lfostg:'” 4.80% dug 11/19/2024 ... 350,000 353,939
1.95% due 07/30/2030% .. ... .. EUR 1,000,000 1,074,892 Total Foreign Government Obligations
Kingdom of Spain (COSt$91,432,011) oo 80,434,954
Bonds U.S. GOVERNMENT TREASURIES — 31.8%
6.00% due 01/31/2029 . .. ... ... EUR 300,000 410,690 United States — 31.8%
5391056 United States Treasury Bonds
. _ 1.25% due 05/15/2050 . ... ... ... 1,400,000 906,336
Sweden — 0.4% 1.38% due 11/15/2040 ... .......... ... ... .. 1,000,000 736,445
Klﬂngr?ég of Sweden 1.88% due 02/15/2041 ... o i 1,000,000 802,852
2.38% due 05/15/2051 ... ... ... 1,000,000 861,250
0.75% due 05/12/2028 . .. ..................... SEK 6,000,000 587,101 2_500/2 due 02/15/2045 . 500,000 432,988
Turkey — 04% 2.88% due 05/15/2049 .. ... 400,000 380,141
Republic of Turkey 3.00% due 02/15/2047 ... ... 1200000 1,142,813
Senior Notes 313% due 08/15/2044 ... ... . 900,000 870,398
8.60% due 09/24/2027 ... ... 600,000 590,870 3.38% due 05/16/2044 .. ... .. ...l 700,000 705,305
) i . —_— 3.38% due 11/15/2048 . ... . 450,000 466,453
United Arab Emirates — 1.4% 3.75% due 11/15/2043 ... ... ... 500,000 534,121
Emér:rtﬁoef NA(E’thDhab' United States Treasury Notes
0.25% due 07/31/2025 .. ..o 1500000 1,386,387
2.50% due 04/16/2025" .. .................... 510,000 502,038 0.50% dus 08/30/2027 ..o 1500000 1,334,824
0.63% due 08/15/2030 ...\ ov e 1,000,000 838,750
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Principal
Amount(1)/ Value

Security Description Shares (Note 2)
U.S. GOVERNMENT TREASURIES (continued)
United States (continued)
0.75% due 03/31/2026 . ....................... $2,000,000 $ 1,851,172
0.88% due 01/31/2024 . ... ... ... ... .. ... ..... 2,300,000 2,242,500
1.13% due 02/28/2027 .. ... ... ... ... .. ...... 700,000 647,363
1.25% due 08/15/2031 . ......... ... . ... . ...... 1,000,000 871,602
150% due 11/30/2024 .. ... . ... ... . ... ... .... 1,000,000 971,953
150% due 08/15/2026 .. ...................... 1,000,000 947,305
1.50% due 02/15/2030 ........................ 1,000,000 908,477
1.75% due 05/15/2023 .. ... ... ... . ... ... .... 1,000,000 996,289
2.00% due 08/15/2025 . ....... ... ... ... ...... 2,000,000 1,953,437
2.00% due 11/15/2026 . .......... ... ... ...... 1,500,000 1,447,031
213% due 03/31/2024 . ... ... ... .. ... . ... ... 3,500,000 3,478,535
2.13% due 05/15/2025# . ...... ... ... ... . ... ... 500,000 491,641
2.25% due 11/15/2024 . ... ... ... . ... ... ... ... 1,500,000 1,485,176
2.25% due 11/15/2025 . ... ... ... ... ... .. 2,600,000 2,554,602
2.25% due 11/15/2027 . ........ .. ... . ... ... ... 600,000 581,578
2.38% due 08/15/2024# ... ... ... ... . ... ...... 2,050,000 2,039,910
2.38% due 05/15/2027 . ... ... ... . ..., 1,200,000 1,173,984
2.50% due 08/15/2023 ... ... . ... . ... .. 1,500,000 1,504,746
2.50% due 05/15/2024 ... ... ... ... ... .. ..., 1,700,000 1,700,066
2.75% due 11/15/2023 . ... ... .. ... ..., 1,500,000 1,509,316
2.75% due 02/15/2024 . ... ... ... ... ... . ...... 1,200,000 1,206,422
2.88% due 08/15/2028 ........................ 1,500,000 1,498,242
313% due 11/15/2028 . ....... ... ... ... . ...... 1,200,000 1,216,266
Total U.S. Government Treasuries
(cost $48,236,479) . .. .. ... ... 44,676,676
PREFERRED SECURITIES/CAPITAL SECURITIES — 0.3%
China — 0.3%
China Minmetals Corp
3.75% due 11/13/2022(3)
(cost$410,496) . ... ... ... 430,000 431,358
Total Long-Term Investment Securities
(cost $151,786,677) ... ... 136,126,318
SHORT-TERM INVESTMENT SECURITIES — 0.9%
Registered Investment Companies — 0.9%
State Street Navigator Securities Lending Government
Money Market Portfolio
0.32%(4)(5)
(cost$1,188,770) . ....... ... ... .. .. 1,188,770 1,188,770
TOTAL INVESTMENTS
(cost $152,975,447)6) . ... ... 97.7% 137,315,088
Other assets less liabilities . ......................... 2.3 3,218,911
NET ASSETS 100.0% $140,533,999

* Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be sold in transactions exempt from registration, normally to qualified
institutional buyers. The Fund has no right to demand registration of these securities. At
May 31, 2022, the aggregate value of these securities was $18,991,130 representing
13.5% of net assets.

The security or a portion thereof is out on loan (see Note 2).

(1)  Denominated in United States dollars unless otherwise indicated.

(2) “Step-up” security where the rate increases (“steps-up”) at a predetermined rate. The rate

reflected is as of May 31, 2022.

Perpetual maturity — maturity date reflects the next call date.

At May 31, 2022, the Fund had loaned securities with a total value of $3,708,888. This

was secured by collateral of $1,188,770, which was received in cash and subsequently

invested in short-term investments currently valued at $1,188,770 as reported in the

Portfolio of Investments. Additional collateral of $2,683,275 was received in the form of

fixed income pooled securities, which the Fund cannot sell or repledge and accordingly,

are not reflected in the Fund’s assets and liabilities.

B

=2

The components of the fixed income pooled securities referenced above are as follows:

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):

ASSETS:
Investments at Value:*

Foreign Corporate Bonds & NoteS . ... ... .. ... $ —
Foreign Government Obligations . ... ... ... o —
U.S. GOvernment TrEaSUMES . .. ..o ottt e e e e e e e e
Preferred Securities/Capital Securities . ........... ... . —
Short-Term Investment SECUMItieS . ... ...

Total Investments at Value ......... .. .. .. . . . . . . . .

* For a detailed presentation of investments, please refer to the Portfolio of Investments.

See Notes to Financial Statements

Value as of
Securities Coupon Range Maturity Date Range ~ May 31, 2022
Federal Home Loan Mtg. Corp.  1.50% to 4.50% 06/25/2033 to 10/25/2051  $1,468,313
Federal National Mtg. Assoc. .. 2.00% to 2.68% 05/01/2025 to 08/25/2050 1,214,962
(5)  The rate shown is the 7-day yield as of May 31, 2022.
(6)  See Note 5 for cost of investments on a tax basis.
AUD—-Australian Dollar
CAD—Canadian Dollar
EUR—Euro Currency
GBP—British Pound
JPY—Japanese Jen
NOK—Norwegian Krone
PLN-—Polish Zloty
SEK-—Swedish Krona
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant
Quoted Prices Observable Inputs  Unobservable Inputs Total
$ 10,583,330 $ — $ 10,583,330
80,434,954 — 80,434,954
— 44,676,676 — 44,676,676
431,358 — 431,358
1,188,770 — — 1,188,770
$136,126,318 $ — $137,315,088

$1,188,770
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Industry Allocation*
Transport — SEIVICES . .. .o\t 10.6%
Apparel Manufacturers . .......... ... 74
Athletic Footwear .. ........... . . 7.0
Beverages — Wine/Spirits ... ... ... 6.7
Banks — Commercial ....... ... ... .. ... ... 6.5
Semiconductor Equipment . ... 59
E-COmmerce/Services .. ... ... 54
Semiconductor Components — Integrated Circuits .. ....................... 51
Private EQuity ... .o 49
Retail — Apparel/Shoe . ........ ... . ... . . . 47
Electric — Transmission .. ... .. . 45
Industrial Automated/Robotic . ....... ... ... .. 41
Medical Products . ......... ... . 2.7
Chemicals — Specialty . ......... ... ... ... . ... 2.7
Commercial Services — Finance . ............... ... 2.4
Insurance — Life/Health .. ........ ... ... .. ... ... 24
Food — Misc./Diversified . ...... ... ... . 2.0
Gambling (Non-Hotel) ......... ... ... . .. ... .. 19
Food —Retail ......... ... .. . 17
Internet Application Software . ....... ... .. ... .. 14
Food — Confectionery ......... ... . .. . . 12
Cosmetics & TOIlBLTES . ..o 12
Medical — Biomedical/Gene . ................ . ... 11
Internet Content — Information/News . .. ................. ... . ... .. ..... 11
Computers — Other . ... ..o 0.8
COmpUtEr SBIVICES . .. ..o 0.4
Registered Investment Companies . .................. ..., 0.3
96.1%
Country Allocation*
Netherlands . ... ... ... 1.1%
Denmark . ... 10.7
Canada . .......... . 8.9
GEIMANY . . .o 8.7
France ... 6.7
INdia ... 6.5
Switzerland ... ... 6.5
Japan .. 57
Bermuda ... ... 53
TaAWaN ... 51
Ay 47
United Kingdom ... ... . 47
United States . .. ... 30
SWELBN . . . o 3.0
HongKong .. .o 24
China .. 2.0
Cayman Islands . . ... ... 11
96.1%

Calculated as a percentage of net assets
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS — 95.8%
Bermuda — 5.3% Taiwan — 5.1%
AutoStore Holdings, Ltd.t# . ......................... 1,451,660 $ 3,468,563 Taiwan Semiconductor Manufacturing Co., Ltd. ........ 1,128,000 $ 21,629,572
Brookfield Infrastructure PartnersLP . .................. 322,755 19,255,563 United Kingdom — 4.7% .
22,724,126 Diageo PLC . ... 178,274 8,278,548
Canada — 8.9% Rightmove PLC . .............................. 1,526,284 11,568,029
Brookfield Asset Management, Inc., Class A ............. 410,591 20,775,905 19,846,577
Canada Goose Holdings, Inc.t# ...................... 550,964 11,052,338 United Stat 97% —
Shopify, Inc., Class AT ............................ 16,652 6,208,986 oot hre. e 2 14695 11548507
—38,037,229 e ) 048,
o Em— Total Common Stocks
Cayman Islands — 1.1% (cost $385,368,345) ... ... ... 407,609,614
Grab Holdings, Ltd.t o e
PIPE(T) oo 478823 1222722 OPTIONS - PURGHASED+(2) — 0.0%
Grab Holdings, Ltd., Class At ........................ 1271241 3,381,501 United States —0.0%
—_— Over the Counter Call Options on Currency Contracts
4,604,223 (COSUBBAT,722) .o 104,052,160 26,450
China— 2.0% X i
Foshan Haitian Flavouring & Food Co. Lid., Class A ... THBE  BSEBIST I (mdad preoane e 407 636,064
Denmark — 10.7%
) SHORT-TERM INVESTMENT SECURITIES — 0.3%
Chr. Hansen Holding A/S ... ........................ 152,849 11,451,675 Registered Investment Companies — 0.3%
DSVAIS 206,659 M State Street Navigator Securities Lending Government
45,378,866 Money Market Portfolio 0.32%(3)(4)
France — 6.7% (cost$1,456,913) ... 1,456,913 1,456,913
Hermes International ............... ... ... . ... ... 17,102 20,431,831 TOTAL INVESTMENTS
Pernod Ricard SA . ............... ... .............. 40,206 7,892,604 (cost $387,472,980)(5) . ... .. ... 96.1% 409,092,977
28,324,435 Other assets less liabilities ....................... .. 39 16,474,712
Germany — 8.7% NET ASSETS 100.0% $425,567,689
adidas AG ... 108,260 21,451,205
HelloFresh SET .. ... ... .. ... .. ... ... ........ 191,601 7,121,884 t Non-income producing security
Puma SE ... 112,583 8,366,747 #  The security or a portion thereof is out on loan (see Note 2).
36,939,836 * Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
Hong Kone — 2.4% - securities may be sold in transactions exempt from registration, normally to qualified
A%A Grgu Lt& ° 994718 10174639 institutional buyers. The Fund has no right to demand registration of these securities. At
P ' i May 31, 2022, the aggregate value of these securities was $18,160,501 representing
India — 6.5% 4.3% of net assets.
HDFC Bank, Ltd. ............. ... .o 1,573,521 27,762,279 (1) Denotes a restricted security that: (a) cannot be offered for public sale without first being
Italy — 4.7% registered, or being able to take advantage of an exemption from registration, under the
MONGIBr SPA - oo 419738 20.176,073 Secu.rit_ies Act of 1933, as amended (thg 1933 Act"); (b) is subject to a contractual
. E— restriction on public sales; or (c) is otherwise subject to a restriction on sales by operation
Japan —5.7% of applicable law. Restricted securities are valued pursuant to Note 2. Certain restricted
Change, Inc.# ... 134,400 1829907 securities held by the Fund may not be sold except in exempt transactions or in a public
Keyence COrp. ... 44100 17,588,357 offering registered under the 1933 Act. The Fund has no right to demand registration of
Pigeon Corp. ... 348,400 4,971,537 these securities. The risk of investing in certain restricted securities is greater than the risk
24,389,801 of investing in the securities of widely held, publicly traded companies. To the extent
Netherlands — 11.1% - applicable, lack of a secondary market and resale restrictions may result in the inability of
Adyen NVT* e 6646 10349797 a Fund to sell a security at a fair price and may substantially delay the sale of the security.
AS)I/VIL HoIdiﬁd Ny 43198 24910159 In addiﬁion, certain restricted secyrities may exhibit greater price volatility than securit_ies
Davide Campari-Milano NV# ... 1114715 11,908,857 Iggtm'ecé‘sse‘éﬁfmy markets exist. As of May 31, 2022, the Fund held the following
47,168,813 '
_ Value
Sweden —3.0% Acquisition Acquisition Per % of Net
Evolution AB* ... ... . ... 74,441 7,810,704 Description Date Shares Cost Value  Share Assets
Vitrolife AB ... 162,738 4,822,238 Common Stocks
12,632,942 Grab Holdings, Ltd.
Switzerland — 6.5% PIPE............... 04/12/2021 478,823 $4,788,230 $1,222,722 $2.55 g%
Chocoladefabriken Lindt & SpruengliAG ................ 50 5,184,096
Kuehne & Nagel International AG ..................... 41,535 10,967,307
Straumann Holding AG .. ............... ... ... ... 90,358 11,554,136
27,705,539
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(2) Options — Purchased

Over the Counter Call Options on Gurrency Contracts

Unrealized
Expiration Strike Notional Premiums Value at Appreciation
Issue Counterparty Month Price  Amount(000’s) Paid May 31, 2022 (Depreciation)

Call option to buy USD in exchange for Chinese

Yuan at a strike price of 7.375 CNH per$1USD . . . . .. JPMorgan Chase Bank N.A. July2022 CNH  7.38 $39,678 $210,490 $ 7459 $(203,031)
Call option to buy USD in exchange for Chinese

Yuan at a strike price of 7.31 CNH per $1USD .. .. .. JPMorgan Chase Bank N.A.  August2022 CNH  7.31 64,375 437,232 18,991 (418,241)

$647,722 $26,450 $(621,272)

CNH — Chinese Yuan
USD — United States Dollar

(3)  The rate shown is the 7-day yield as of May 31, 2022.

(4) At May 31, 2022, the Fund had loaned securities with a total value of $6,854,327. This was secured by collateral of $1,456,913, which was received in cash and subsequently invested in short-
term investments currently valued at $1,456,913 as reported in the Portfolio of Investments. Additional collateral of $5,691,750 was received in the form of fixed income pooled securities, which
the Fund cannot sell or repledge and accordingly, are not reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

Securities

Coupon Range

Maturity Date Range

Value as of
May 31, 2022

United States Treasury Bills ... ... o

United States Treasury NoteS/BONGS . . . . .. oo

(5) See Note 5 for cost of investments on a tax basis.

PIPE—Private investment in public equity

0.00%
0.13% t0 6.25%

06/09/2022 to 08/02/2022  $ 352,974
06/30/2022 to 02/15/2051 5,338,776

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other Level 3 - Significant
Quoted Prices Observable Inputs  Unobservable Inputs Total

ASSETS:
Investments at Value:*
Common Stocks:

Cayman IsIands . . ... ..o $ 3,381,501 $ 1,222,722 $ $ 4,604,223

Other COUNTIIES . . . oo 84,208,900 318,796,491 403,005,391
Options - PUrChased . ... ... ... — 26,450 26,450
Short-Term Investment SECUMtieS . ... .. ... .. 1,456,913 — 1,456,913

$320,045,663 $ $409,092,977

Total Investments at Value .......... ... .. . . . . . . . . .. $89,047,314

*

For a detailed presentation of investments, please refer to the Portfolio of Investments.

** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).

See Notes to Financial Statements
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Industry Allocation*

Banks — Commercial ......... ... .. .. ... 3.9%
Real Estate Investment Trusts . ... 29
Machinery — General Industrial ........... ... ... . ... ... .. ... ... 2.8
0il Companies — Exploration & Production .. ............................. 2.6
Repurchase Agreements ... ... 24
Real Estate Operations & Development ................................... 2.3
Investment Management/Advisor Services . ... 2.3
Chemicals — Diversified . . ... 2.2
Building & Construction Products — Misc. ............................... 19
Registered Investment Companies . ................. ... . ... .. 19
COMPUEET SBIVICES . . ..ot e 18
Exchange—Traded Funds . ......... ... ... . ... . ... ... ... ... 18
Electronic Parts Distribution . . ............ ... 17
Internet Content — Information/News . .............. ... .. i 17
E-Commerce/Services ... ... 1.6
RecyCling ... ..o 15
Commercial SEIVICES . ... ..o 15
Applications Software . ......... ... 14
Retail — Apparel/Shoe .. ..... ... .. ... . . .. 14
Electronic Components — Semiconductors . .............................. 14
Distribution/Wholesale ........ ... . 14
Airport Development/Maintenance . ..................... i 13
Retail — Building Products . ....... ... ... 13
Metal Processors & Fabrication ............... ... ... i 13
Electronic Components — MisC. . .......... ... ... ... ... . 141
Mining SEIVICES .. ..o 11
Building — Residential/Commercial ................. .. ... ... ... ... 1.0
Steel — Producers .. ... 1.0
Finance — Other Services . ........... ... .. 1.0
Medical Products .. ... . 1.0
Electric — Generation ......... ... .. .. ... 0.9
Veterinary Products . .......... . .. 0.9
Computers — Integrated Systems . ............ . ... 09
Transport — SBIVICES . . ...\t 0.9
Semiconductor Equipment .. ... 0.9
Agricultural Operations . ........ ... . . 0.9
Medical Information Systems . ......... ... ... ... 0.9
Medical Labs & Testing Services ................. i 0.9
Food — Misc./Diversified . .......... ... 0.8
Oil —Field Services . .. ..o 0.8
E-Services/Consulting ... ... 0.8
Hotels/MOteIS . ..o 0.8
Aerospace/Defense — Equipment .. ... 0.8
Circuit Boards . ... 0.8
HUmMan RESOUTCES . ... ..o 0.8
Cosmetics & TOIBITES ... oo 0.8
Containers — Paper/Plastic . .. ............ ... ... 0.7
Medical —Drugs . ....... ... 0.7
Building Products — Cement ......... ... ... ... ... ... ... 0.7
Athletic Footwear .. ... 0.7
Apparel Manufacturers . .. ... 0.7
Consulting Services . ......... . 0.7
Electronic Measurement Instruments ... 0.7
Machine Tools & Related Products ................... . ... ... .. .. 0.6
Electronic Connectors . ........... . . 0.6
Engineering/R&D SEIVICES . . ... .o 0.6
Building — Heavy Construction . .................... ... ... ... ... ...... 0.6
BrOWETY . 0.6
Computer Software . ... .. 0.6
Metal — Diversified . ... .. . 0.6
Containers — Metal/Glass . .......... ... ... . ... 0.6
E-Commerce/Products . ... ... 0.6
Medical — NursingHomes . ... 05
Hazardous Waste Disposal .. ........ ... ... ... ... . . 05
Rental Auto/Equipment ... ... L 05
Oil&GasDrilling . ... 05
Aerospace/DefeNSe ... ... 05
Athlgtic Equipment . ... ... 05
Telecom ServiCes .. ... 05

Auto/Truck Parts & Equipment — Original ................................ 0.5
Machinery — Electrical ........ ... ... ... ... . 05
Gas— Distribution ... . 0.5
Food — Confectionery ........ ... . .o i 05
Electric Products — Misc. .. ... 0.5
Retail — Restaurants . . ... 05
Food —Retail ... ... .. 0.4
Insurance Brokers . ... 0.4
Beverages — Wine/Spirits . .. ... ... . 0.4
SCh00IS 0.4
Chemicals — Specialty ............. ... ... . . 0.4
Coatings/Paint ... ... . 0.4
Machinery — Pumps .. ... 04
Metal — Aluminum ... 0.4
Medical Instruments . ......... ... 0.4
Insurance — Property/Casualty . .............. ... .. .. ... ... 0.4
Enterprise Software/Service . ......... .. ... 0.4
Food —Catering .........co i 0.4
Refail —Discount . ... ..o 0.3
Food — Meat Products .. ........... 0.3
Energy — Alternate Sources .............. . 0.3
Transport—Truck . ... o 0.3
Industrial Automated/Robotic . ............. ... ... 0.3
TREABIS . 0.3
Dental Supplies & Equipment . ............. ... 0.3
Insurance — Multi—1ine ... 0.3
Electric—Integrated . . . ... 0.3
FiSheries . .o 0.3
Retail —Drug Store ... 0.3
Motion Pictures & SErvices . ... 0.3
Gambling (Non—Hotel) ........... ... ... ... .. .. 0.2
ApplianCes ... .. 0.2
Bicycle Manufacturing . ......... .. 0.2
TODACCO ..o 0.2
GoldMining ... 0.2
Casino HOtEIS . ..o 0.2
Qil Field Machinery & Equipment . ................ ... ... .. ... 0.2
Finance — Commercial .. ...... ... .. 0.2
Retail — Automobile .. .. ... 0.2
Auto —Heavy Duty Trucks .. .......... ... . .. 0.2
Oil Refining & Marketing . ............... . . . 0.2
Miscellaneous Manufacturing ............... ... ... 0.2
Telephone — Integrated . ........ .. .. . 0.2
0Oil Companies — Integrated . ............ ... .. ... .. 0.2
Audio/Video Products . ......... ... 0.2
Machinery — Construction & Mining ............... ... . ... ........... 0.2
Home Fumishings ... ... 0.2
COMPUEBTS o 0.2
Food —Flour & Grain ... ... 0 0.2
Chemicals — Plastics .. ... 0.2
Medical — Wholesale Drug Distribution . ............ ... . ... ... ... ... 0.2
Medical — Biomedical/Gene . ............. ... . 0.2
Real Estate Management/Services . .. ... 0.1
Textile —Products . ... 0.1
Entertainment Software ........ ... ... 0.1
Computer Aided Design .. ... 0.1
Motorcycle/Motor Scooter .. ... ... . 0.1
Diversified Minerals ... ... 0.1
Diversified Financial Services . .. ..............co o 0.1
Retail — Propane Distribution ........... ... ... .. . ... ... .. 0.1
Disposable Medical Products . ................. 0.1
E-Marketing/Info . ... . 0.1
TRIBVISION « o 0.1
Private Equity .. ... .. 0.1
Publishing — Periodicals . .............. .. . 0.1
Diversified Operations . ............ ... 0.1
Water Treatment Systems ... ............ . ... 0.1
Diversified Manufacturing Operations .. .............. ... . ... ........... 0.1
SECUMity SBIVICES . . ..o 0.1
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Industry Allocation* (continued)

Food — Wholesale/Distribution ... ............... ... .. ... ... 0.1%
Finance — Consumer Loans . ............... i 0.1
Paper & Related Products ............. ... 0.1
Metal —1Iron ... 0.1
Retail — Misc./Diversified . .. ... 0.1
Leisure Products ... ... . . 0.1
Electric — Distribution ... ... 0.1
Cable/Satellite TV . ... 0.1
Instruments — Scientific .. ... .. .. 0.1
Transport—Rail ... . ... 0.1
Advertising Services . ... ... 0.1
Computers — Periphery Equipment . ............ ... 0.1
Electric — Transmission .. ... ... . . . 0.1
Power Converter/Supply Equipment . ........ ... ... ... ... L 0.1
Retail — Major Department Stores . ... ... 0.1
Telecommunication Equipment . . ............. .. ... 0.1
Electronic Security DEVICES ... ... 0.1
Transport—Marine . ........... .. .. 0.1
99.2%
Country Allocation*
Japan . 22.4%
United Kingdom ... ... .. 114
Canada ......... ... 79
United States . .. ... 6.1
GEIMANY © . .o 55
SouthKorea ....... ... . . 38
Australia ... ... 3.4
Brazil ... 3.3
Haly 3.0
SWELBN . . . o 2.7
TaIWAN 2.5
France ... 2.4
SPaIN 2.2
Ireland ... ... 2.2
CaymanIslands . .. ... ... . 18
Denmark .. ... 18
NOTWAY . .. 15
South Africa ... ... 14
SINGAPOTE . .o 14
Switzerland ... ... 13
MEXICO . ot 12
INdia ... 11
Bermuda . ... 1.0
Netherlands . ... ... ... 1.0
LUXEMDOUIG .o 0.9
INOMESIa ... ... . 0.6
Finland . ... ..o 0.5
GIBECE . ..\ttt 0.5
AUSITIA 0.4
HongKong .. ... .o 0.4
Thailand . ... ... 0.4
JBISBY 0.4
PRIlpPINES ... 0.4
Portugal . ... .. 0.3
Faroelslands ........ ... . ... 0.3
ISTael 0.3
British VirginIslands . ........... ... . .. 0.3
NewZealand . ......... ... . ... . ... 0.3
Mauritius ... 0.2
China . 0.2
Chile 0.2
Malaysia . . ... 0.1
Belgium 0.1
Colombia ... ..o 0.1
99.2%

Calculated as a percentage of net assets

140



VALIC Company I International Opportunities Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022

Security Description

Shares

Value
(Note 2)

Security Description

Shares

Value
(Note 2)

COMMON STOCKS — 93.1%
Australia — 3.4%
Ansell, Ltd. ...
ASX Ltd#t .o
AUBGroup, Ltd. . ...
Aussie Broadband, Ltd.t............ ... ...
carsales.com, Ltd. ...
Codan, Ltd. .......... ... .
Deterra Royalties, Ltd. ........................... ..
HUB24, Ltd.# . ...
lluka Resources, Ltd. ............. ... ... ...
Imdex, Ltd. ...
PHL. o
RESS, Ltd. ...
Lottery Corp, Ltd.t# .. ................ .. ...
Omni Bridgeway, Ltd.t# . .............. ... .. ... ...
Pinnacle Investment Management Group, Ltd.# ...........
Pro Medicus, Ltd# ... ...
Reliance Worldwide Corp., Ltd. .......................
SEEK Ltd. ... o
Seven Group Holdings, Ltd.t ........................
Steadfast Group, Ltd. .............
Tabcorp Holdings, Ltd.# . ...........................
Webjet, Ltd.t# .............. ..
WiseTech Global, Ltd. .............................

Austria — 0.4%
Mayr-Melnhof Karton AG# .. ........................
Vienna Insurance Group AG Wiener Versicherung Gruppe . . . .

Belgium — 0.1%
Melexis NV .. ...

Bermuda — 1.0%
Cafe de Coral Holdings, Ltd. .........................
China Resources Gas Group, Ltd. .....................
Credicorp, Ltd. . .. ...
DFI Retail Group Holdings, Ltd. ......................
Hiscox, Ltd. .......... ... ...
Midland Holdings, Ltd.t . .............. ... ... ... ..
Shangri-La Asia, Lid.t ...
VTech Holdings, Ltd. .............. ... ... ........

Brazil — 3.3%
Cia Brasileira de Aluminio ..........................
Cia de Saneamento Basico do Estado de Sao Paulo . ... .. ..
Embraer SAADRT ... .. ... ...
EnergisaSA . ...
Equatorial EnergiaSA .. ............... ... ...
Gerdau SA (Preference Shares)T ......................
Hapvida Participacoes e Investimentos SA* . .............
HyperaSA ... o
LocalizaRentaCarSA .............................
LojasRenner SA ... ...
Magazine LuizaSA ... ............ ... ...
Multiplan Empreendimentos Imobiliarios SA .............
PetroRio SAt ... ... . ...
RumoSA ... ..
Sendas DistribuidoraSA . ... ... ...
SLCAgricolaSA ...
Suzano SA ...
TOTVSSA . o
Transmissora Alianca de Energia EletricaSA . ............

33,428 § 656312

10,958
92,818
799,268
13,180
51,459
132,652
147,678
88,660
180,536
225171
52,579
58,161
193,099
38,362
71,156
125,363
22,068
28,692
258,983
191,735
86,170
24,283

4,574
57,332

5,855

540,000
238,000
1,532
211,600
66,730
1,360,000
990,000
127,149

566,175
16,400
168,896
43,500
68,400
90,200
141,100
48,510
34,900
75,617
174,967
163,977
544,188
93,206
59,500
377,782
38,000
65,200
37,562

634,814
1,244,518
2,387,505

193,041

293,589

425,577
2,575,429

694,795

320,008
1,272,712

393,619

197,844

464,710

225,989
2,141,980

351,274

382,326

387,409

937,630

127,698

371,085

728,562

17,408,426

782,760
1,378,829

2,161,589

508,088

851,767
990,508
215,062
570,354
777,545
136,822
747,930
946,228

5,236,216

1,952,554
157,977
1,808,876
406,576
342,248
553,626
199,612
395,935
422,394
423,228
136,953
780,488
3,204,979
346,736
198,310
4,360,047
427770
389,207
319,145

16,826,561

British Virgin Islands — 0.3%
Arcos Dorados Holdings, Inc., ClassA .................

Canada — 7.9%
Agnico Eagle Mines, Ltd. ............ ... o
Aritzia, Inc.t# ...
ATS Automation Tooling Systems, Inc.¥ ................
Capital Power Corp. . ................... ...
Dollarama, Inc. .............. ... .. ... ...
Enerplus Corp. .. ...
Granite Real Estate Investment Trust ...................
Major Drilling Group International, Inc.¥# ...............
TMX Group, Ltd. ...
Vermilion Energy, Inc. ........ ... ...

Cayman Islands — 1.8%
Afya, Ltd., Class AT ................... . ...,
Airtac International Group .. ..................... .
ASM Pacific Technology, Ltd. .. ......................
Burning Rock Biotech, Ltd. ADRT .....................
China Literature, Ltd.t#* .............. .. ... ... ...
CIMC Enric Holdings, Ltd.# . ........................
ESR Cayman, Ltd.t* . ................... . ...
Haitian International Holdings, Ltd. ....................
MGM China Holdings, Ltd.t# . .......................
Pacific Textiles Holdings, Ltd. .. ......................
Shenguan Holdings Group, Ltd. . .....................
Tingyi Cayman Islands Holding Corp. . .................
Trip.com Group, Ltd.t# . .......... ... .. .. ...,
Vipshop Holdings, Ltd. ADRT . .......................
Xtep International Holdings, Ltd.# . ....................

Chile — 0.2%
Aguas Andinas SA, ClassA . ........................
Banco Santander Chilet ............................
Falabella SA . ... ... ... ... . ... ...

China—0.2%
Guangzhou Kingmed Diagnostics Group Co., Ltd., Class A
ClassA ...
Zhejiang Supor Co., Ltd., ClassA .....................

Colombia — 0.1%
BancolombiaSAADR . ........ ... ... ... ... ...

Denmark — 1.8%
Carlsberg A/S, ClassB .............................
Demant A/ST ...
DIASA/S o
Drilling Co. of 1972 A/ST ... ... ..o
Jyske Bank A/ST ...
Royal Unibrew A/S ...
SimCorp A/S .o

Faroe Islands — 0.3%
BakkafrostP/F ... ... ...

Finland — 0.5%
ValmetOyj............ ... ...
France — 2.4%

Alten SA ..
Cie Plastic Omnium SA ... ... ... . ... .. ...

169,448 $ 1,325,083

21,316
81,386
270,257
132,023
28,055
430,967
102,795
467,829
8,207
175,511

18,978
10,000
73,900
9,456
76,000
722,000
224,000
471,000
2,206,400
1,290,000
414,000
446,000
12,424
26,945
1,490,000

1,239,887
5,407,605
102,605

22,600
77,400

6,360

4,535
9,302
5135
45,869
61,637
18,695
2,131

20,481
92,960

4,389
10,625

141

1,129,798
2,375,595
7,933,464
4,745,041
1,627,161
6,392,016
7,402,930
3,905,818

893,015
3,796,483

40,201,321

230,393
325,714
668,907
22,694
330,019
755,897
663,310
1,208,784
1,112,289
593,307
25,519
789,459
277,045
250,588
2,142,063

9,395,988

260,010
270,469
300,442

830,921

256,801
654,619

911,420

285,628

575,829
409,375
200,471
2,595,494
3,619,493
1,636,704
167,748

9,205,114

1,367,174

2,624,683

585,848
199,412
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
France (continued) Ireland (continued)
Legrand SA ... 20456 $ 1,772,437 ICONPLCT e 1230 $ 275262
LISl . e 20,692 454,023 Kerry Group PLC, CIass A ... ...oooe o 7,075 731,488
Rothschild & Co. ................................ 39,691 1,567,232 Kingspan Group PLC (ISE) ........................... 2,535 208,716
SEBSA .. 5,546 591,405 Kingspan Group PLC (LSE) ........................ ... 30 2,478
Sodex0 SA ... 9,724 726,515 TN 0RO Ra
SOITECT . oo 19695 3,622,090 10,969,687
Somfy SA L. 3,082 455,194 Israel — 0.3%
Verallia SA™ ... 38185  1,058.891 Inmode, Ltd.t ... 49511 1,327,390
VirbacSA ... 2,996 1,219,704 Italy — 3.0%
12,252,751 AzimutHolding SpA ... ... ... 127,026 2724779
Bermany — 5.5% e Buzzi Unicem SpA ... 20,934 408,289
Amadeus Fire ;G 1816 700022 Carel Industries SPA* ... ... . 5,169 123,908
CANCOM SE ... .. 14423 573539 cembe Ef;\ """""""""""""""""""" A
CTS Eventim AG & Co. KGaAT ..., 26,167 1,678,029 fnav op e * *
Evotec SE 107'093 2,967y488 FinecoBank Blancell FinecoSpA ... ... ... 32,663 462,569
GEAGIOUDAG .+ v oo 44102 1758495 Gruppo MutuiOnline SpA ... . . S 50%8 156,647
Gerresheimer AG 16‘539 1’236Y863 Infrastrutture Wireless Italiane SpA#* .. ... ... ... ... ... 42,756 476,008
KiSAG .. ... 100732 3078356 LGRS SR e
LEG Immobilien SE ... 21626 2204623 ooy gp/;r# """""""""""""""""""" 528’332 4*183*23 :
L\‘/ITU Aeir/gGEngines AG ... 1,323471 Zgggg TnextaSpa ... 971831 217871538
ational AG . ... 15 15 J ' o
SAZGIEr AG . e 107,302 4,379,591 15,137,247
SCOUA SEX .. 15,544 962,305 —224% -
SIBICOSE . 24,049 2,137,832 Jap:[lalc-l\/lzaff%. .................................... 6,200 264,206
SYMISE AG ... 24671 2721197 Aeon Delight Co., Ltd. . ..o 9500 209,024
TAG Immobilien AG ... 172835 3126358 AEON Financial Service Co., Ltd. ... ..o 81,700 760,872
27,862,728 AirWater, Inc. ..o 25,700 347,446
Greece — 0.5% I Amano Corp. ..................................... 8,141 157,694
Eurobank Ergasias Services and Holdings SAT ... ... .. 1277078 1428835 ﬁg}’fcﬂ%d'”gs' INCA fasn aralied
Hellenic Telecommunications Organization SA ... ........ 53,036 M Afgo Graphics, Inc. .. 22000 532538
2,435,891 Ariake Japan Co., Ltd. ... ............. ... 4,200 159,282
Hong Kong — 0.4% - ASONECOrp. ..o 11,500 558,884
China Resources Beer Holdings Co., Ltd. . .............. 150,000 929,782 ﬁsgntec, InC. 202288 3 522;83
Swire Properties, Ltd. ... ..o 226,200 551,668 A%C”S Cgrg’- -------------------------------------- 20800 200719
Techtronic Industries Co,, Ld. ... 49500 642,055 Bandai Namco Holdings, Inc. . .. ... ... 3.200 238,503
2,123,505 Bank of Kyoto, Ltd# .. ..... ... 10,700 456,731
India — 1.1% - BML, Inc.t ... 19,400 520,864
Bharat Heavy Electricals, Ltd.t ...................... 480,501 317,018 Gentral Automotive Products, Ltd. ... 1,900 31,372
CESC Ltd. .o 1020086 1032000 Chiba Bank, LId. ... 82500 424391
Dabur India, Ltd. ... 59,850 403,271 COMSYS Holdings COTD. ............................ 12,500 235,635
Embassy Office Parks REIT ......................... 111810 568,908 Comture COMA# ... 21500 472234
Hero MotoCorp, Ltd. ..o 19,603 704,694 Cosmos Pharmaceutical Corp# ........................ 2,200 208,226
Ipca Laboratories, Ltd. . ........................... 20218 233397 Daifuku Co., Ltd. .. ... 2,700 169,370
Mahindra & Mahindra, Ltd. .. ....................... 81,334 1,071,256 Daikyonishikawa Corp. ... 10,687 40,157
MOIL, Ltd. ..o 202,480 419,703 Da!sek| Co., Ltd.#. .................................. 73,880 2,696,371
Shriram Transport Finance Co., Ltd. .................. 71630 1,074,534 Daito Pharmaceutical Co., LId# ... 20,600 417,99
Spencer's Retail, Ltd.t ............................ 24,052 23,045 Demae-Can Co., LUA.t# ... 19,900 66,193
== DENA COL L. e 11,000 159,098
5,847,826 Digital Garage, INC. v 11,500 343,810
Indonesia — 0.6% DID COI’D.T ....................................... 75,500 2,199,930
Indocement Tunggal Prakarsa Tok PT ................. 849,000 568,983 DMG Mori Co., Ltd. ... 188,400 2,760,355
Kalbe Farma Tk PT ... 11,101,600 1,275,174 Doshisha Co., Ltd. ... 4,200 50,090
United Tractors TOK PT ... ... oo 602,800 1,286,689 DTSCOM. ... 18,600 441,629
_— Eiken Chemical Co., Ltd. .......... ... . ... ... ........ 24,500 323212
3,130,846 EI60OM CO., Ltd. oo oo 27,500 323,749
Ireland — 2.2% Ezaki Glico Co., Ltd. .. ... 14,800 426,965
DCCPLC oo 14,364 1,016,456 Fuji Seal International, Inc. ............ ... ... ... ..., 54,000 649,389
Flutter Entertainment PLCT . ........................ 8,592 1,058,315 Fuji Soft, Inc.# ... 11,000 623,133
Glenveagh Properties PLCT ........................ 2874597 2,953,655 Fujimi, Inc. ... 71200 3,226,255
Grafton Group PLC .. ... .. ... 373536 4415157 Fujitec Co., Ltd. ... 46,700 946,372
Greencore Group PLCT . ... ... L 40,523 55,665 Fukuda Denshi Co., Ltd. .............. ... ... ... ... 10,200 577,566
Hibernia REITPLC ... oo 147,209 252,495 Fukui Computer Holdings, Inc. ........................ 6,800 173,251

142



VALIC Company I International Opportunities Fund
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
Japan (continued) Japan (continued)
Fukuoka Financial Group, Inc. ........................ 165,600 $2,832,272 Pasona Group, Inc.# .. ............ ... .. 20,000 324,096
Fukushima Galilei Co., Ltd. .......................... 20,000 527,720 PCACOMD. ..o 45,500 434,853
FULLCAST Holdings Co., Ltd. ........................ 24,500 433,396 Pole To Win Holdings, Inc. . ........................ 55,700 444,077
GungHo Online Entertainment, Inc. ..................... 10,500 198,536 Proto Corp. ... 37,100 286,438
Hamakyorex Co., Ltd. ............................... 3,600 81,798 Rakuten Group, Inc.# . ........ .. ... ... ..., 3,800 21,288
Heian Ceremony Service Co., Ltd.T ..................... 11,900 72,363 Rinnai Corp. ........... .. . 3,000 207,276
Hirose Electric Co., Ltd. ............................. 3,000 417,387 Ryohin Keikaku Co., Ltd. .......................... 39,000 413,711
Hogy Medical Co., Ltd. ............................. 3,000 70,976 SFoods,Inc. ............. . 27,300 639,164
HICorp. .o 127,600 3,574,996 Sagami Rubber Industries Co., Ltd. ................... 8,700 50,746
Insource Co., Ltd.# ........... ... . ... 109,200 1,903,211 San-ACo, Ltd. ............. .. 3,000 91,576
Inter Action Corp.# .. ... 15,200 254,223 San-Ai Obbli Co., Ltd. . ............ ... ... ..... .. 101,200 751,424
Iriso Electronics Co., Ltd. . ........................... 7,200 191,159 Sankyu, Inc. ... 20,500 613,420
Iwatani Corp. ............ .. 16,000 664,957 Santen Pharmaceutical Co., Ltd. ................... .. 66,300 535,216
JAFCO Group Co., Ltd. . ... 8,200 99,681 SCSKCOrp. .o 27,300 456,393
Japan Exchange Group, Inc. .......................... 4,300 67,730 Seino Holdings Co., Ltd. ........................ .. 120,800 965,511
Japan Pure Chemical Co., Ltd. ........................ 1,600 29,095 Senko Group Holdings Co., Ltd. ..................... 21,100 137,896
JCUCOM. oo 22,300 639,742 SeriaCo, Lid. .. ..o 6,000 106,241
Jeol, Ltd. ..o 7,800 378,623 SG Holdings Co., Ltd. ............................ 108,300 1,946,585
JGC Holdings Corp. .. ... 8,560 120,466 Shima Seiki Manufacturing, Ltd.# . ................. .. 6,200 97,263
JMHoldings Co., Ltd. ............................ .. 8,400 99,166 Shimadzu Corp. ................ . .. 20,500 750,790
JMDG, InC. oo 47200 1,902,495 Shimamura Co., Ltd. ............ ... ... .. ... ... 2,000 169,601
Kakaku.com,Inc. ............. ... ... .. ... 17,900 353,656 Shizuoka Bank, Ltd. ............. ... .. ... ... 33,400 195,054
Kansai Paint Co., Ltd. .. ........ ... ... ... .. .. 33,800 418,934 SKKaken Co., Ltd. ............. . ... 3,800 990,464
Katitas Co., Ltd. .............. ... ... .. 71,800 1,624,766 SMSCo., Ltd. ... 97,600 2,259,856
Kato Sangyo Co., Ltd.t .. ...l 20,900 508,858 Sohgo Security Services Co., Ltd. .................... 18,500 510,868
Kawai Musical Instruments Manufacturing Co., Ltd.t ........ 3,800 84,912 Stanley Electric Co., Ltd. ................ ... ... ... .. 28,400 514178
KH Neochem Co., Ltd. .............................. 13,200 258,821 Sugi Holdings Co., Ltd. ........................... 7,700 322,813
Kikkoman Corp. . ............. .. 3,800 202,433 Sundrug Co., Ltd. ... 34,700 751,714
Kintetsu World Express, Inc.t ......................... 9,000 290,980 Suzuken Co., Ltd. ... 11,000 298,878
Kitanotatsujin Corp. ........... ... ... ... ... ... .. 37,000 51,212 THasegawa Co., Ltd. ............................. 101,000 1,932,678
Kobayashi Pharmaceutical Co., Ltd. ................. ... 9,000 603,050 Taisei Lamick Co, Ltd. ............................ 7,300 151,210
Koito Manufacturing Co., Ltd. ...................... ... 20,900 761,895 Taiyo Yuden Co., Ltd. ................... .. ... ... 67,900 2,783,012
Konami Holdings Corp. . ............................ 5,200 355,273 Takasago International Corp. .. ...................... 5,200 93,713
Kureha Corp. . ... 6,000 473,171 Takuma Co., Ltd. ................ ... ... ... 31,600 350,475
LionCorp. ... 35,200 392,715 TBSHoldings, Inc. ............................... 29,500 387,240
Mebuki Financial Group, Inc. ......................... 1,414900 2,668,034 TechnoPro Holdings, Inc.# . ........................ 151,700 3,478,951
Medipal Holdings Corp. ............................. 24,700 345,571 Temairazu, InC. .. ........... .. 8,500 380,304
Meitec Corp. . ... 12,300 658,353 THKCo, Ltd. ... 4,000 81,574
METAWATER Co., Ltd. ............... ..o 36,000 564,735 Toei Co, Ltd. ..o 2,700 385,970
MISUMI Group, Inc. . ... 7,500 169,041 Toho Co., Ltd. ... ... 19,800 780,889
Mitsubishi Pencil Co., Ltd.# .......................... 7,700 80,731 Toho Titanium Co., Ltd. ........... ... ... .. ... ... 144,200 2,449,266
Mitsui High-Tec, Inc. ... 64,800 5,577,776 Tokyo Seimitsu Co., Ltd. ...................... ... 59,600 2,295,099
MonotaRO Co., Ltd.# ............................... 25,800 376,884 Toshiba TEC Corp. ... ... 7,000 220,660
Morinaga & Co., Ltd. ............... ... ... .. ... ... 28,500 866,423 TOTO, Ltd. ..o 4,300 144,800
Nabtesco Corp. ... 26,700 633,861 Toyo Seikan Group Holdings, Ltd. .................... 45,900 489,253
Nakanishi, Inc. .............. . 74000 1462542 Trancom Co., Ltd. ............ ... ... ... .......... 3,000 150,089
NGK Spark Plug Co., Ltd. ............................ 27,200 514,384 TSTech Co., Ltd. ... ... 32,600 330,933
Nihon Kohden Corp. ............. ... ... ... ... 16,900 400,387 Unicharm Corp. ... 28,700 982,919
Nihon Parkerizing Co., Ltd. . ....................... ... 34,100 242,866 USSCo., Ltd. ... 58,900 1,072,499
Nippon Television Holdings, Inc. ...................... 25,100 236,976 Yamato Holdings Co., Ltd. ......................... 61,500 1,065,241
Nishimatsuya Chain Co., Ltd. ......................... 59,300 676,658 Zojirushi Corp# . ..o 5,600 59,221
Nissei ASB Machine Co., Ltd.# ........................ 4,600 113,971 20Z0,InC. ..o 43,500 928,427
Nitto Denko Corp. ... 4,300 311,046 Zuken,Inc. ... 18,200 402,046
NOF COrp. ..o 10,300 391,840 112217 252
NOhMI BoSal, Lid. o vooveoooo 21800 286,367 1138173538
Nomura Research Institute, Ltd. .. ................... .. 22,000 604,086 Jersey — 0.4%
NS SOIUtONS COM. .o e 117,400 3,436,608 Breedon GroupPLC ... 2,128,025 1,891,828
ObaraGroup, Inc.............. ... . ... 3,900 88,168 — nao
OBIC Business Consultants Co., Ltd. ................... 3,000 103,686 Lu’;ﬁ?;g?g‘;% SAJ?LM 31.054 182 021
OBIC 00 L oo 200 8602008 Befesa SA* ... ... 62979 4188814
mMron COP. oo , X i fantifi
Oracle Corp. Japant# . .............................. 8,500 514,828 Eurofins SCiontiic SE ..o 1005 9877
PALTAC COMD. - .o 15400 524,060 4,464,607
Paramount Bed Holdings Co., Ltd. ..................... 44,400 689,427
Park24 Co., Ltd.t ... 11,700 183,804
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
Malaysia — 0.1% South Africa — 1.4%
Alliance Bank MalaysiaBhd .......................... 955200 $ 784,714 AV L. o 136,457 § 575,617
- o - Motus Holdings, Ltd. .............................. 310,265 2,270,526
Mauritius — 0.2% ; i ' e
l\/Iakel\/IyTrIp, Lt . 35,558 983,534 Transaction Capltal, L. oo 1,559,796 4,327,331
Mexico — 1.2% 7173474
Bolsa Mexicana de Valores SABde CV .................. 184,300 344,711 South Korea — 3.8%
Corp Inmobiliaria Vesta SABde CV .. ................ ... 141,918 288,300 Amorepacific Corp. ... 7,000 922,421
GCCSABdeCV ... ... .o 75,020 521,757 CJ Cheildedang Corp. ..o 5,281 1,672,910
Genomma Lab Internacional SAB de CV, ClassB ........... 356,289 359,538 Doosan Bobcat, INC. ... ..o 28,240 864,661
Gruma SABde GV, ClassB ... ... 22,474 269,384 Doosan Fuel Cell Co., Ltdt ..., 46,724 1,466,757
Grupo Aeroportuario del Centro Norte SABde CV .......... 407,354 2,935,441 Douzone Bizon Co., Ltd. ... ... 15,196 453,233
Grupo Aeroportuario del Pacifico SAB de CV, ClassB ... . ... 19,131 287,541 Hansae Co., Ltd# ... ... . ... . . 169,024 2,993,071
Grupo Aeroportuario del Sureste SABde CVADR .......... 973 211,423 Hansol Chemical Co., Ltd. ...\ oo 5181 1,107,450
Operadora de Sites Mexicanos SAde CV . ................ 239,600 316,537 Hite Jinro CoL Ltd. ... 74,811 2152138
Orbia Advance Gorp SABde GV . ...................... 96320 259,147 LEENO Industrial, INC. ...\ 23629 2,977,752
Prologis Property Mexico SAde CV .................... 60,783 160,601 LSFElectric Co. Ltd. .. ... 21,257 880,709
5,960,380 OClICo, Ltd# ..o 16,377 1,690,243
Netherlands — 1.0% I Orion COrp. .+ oo 12,296 966,015
i o N .
Mberts NV 10549 504,426 Samsung Fire & Marine Insurance Co., Ltd. . ............. 5,785 930,178
ASM International NV .. ............. ... .. .. ... 3698 1,150,458 19,077,538
Euronext NV* ... o 7,122 668,801 Spain — 2.2%
IMCDNVE . ... 7,498 1,126,022 .
Just Eat Takeaway.com NV (Euronext Amsterdam)t#* .. ... .. 40,717 911,138 égwnac(éegz gaggggﬁ gAAT """""""""""""" 4 éjggg 18;)‘12%;
Just Eat Takeaway.com NV (LSE)T™ . ... 2489 95349 Cellnex Telecom SA#™ oo 49035 2214194
Wolters Kluwer NV . ... 6,080 _ 601,788 Melia Hotels International SAT ...+ \ oo 347281 2781397
5,037,982 Viscofan SA ... ... 13,005 699,964
New Zealand — 0.3% 11,239,285
Auckland International Airport, Ltd.t . .......... ... 92,214 448,684 -
: ’ ’ Sweden — 2.7%
Freightways, Ltd. .......... ... ... ... ... ......... 62,111 444,688 C
S atenaAB ... ... 75,384 3,307,046
Mainfreight, Ltd. ... 8717 430,569 Essity AB, ClassB . ... 29589 776629
1,323,941 Fortnox AB ... .. .. 452,234 2,667,728
o - Intrum AB ... 95,350 2,178,067
Norway — 1.5% ' 119
AKer Solutions ASA ... 1097573 4,264,256 Karov Group AB ... 4183 267579
Borregaard ASA ... 3874 76,146 MIPSAB ... oo 86472 2438,400
TOMRA SystemS ASA ... 172562 3,516,229 Saab AB, Series B . 9077 385687
_ SwedishMatchAB ................................ 110,268 1,140,459
7,856,631 Thule Group AB* ... ..o 9,748 326,494
Peru —0.0% 13.488.089
Cia de Minas Buenaventura SAAADR . .................. 13,265 113,283 ] _—
Philippines — 0.4% SWB%:{aﬂu dir ]f\é 1570 131265
Vetropoltan Bank & TrustCo. . 05072 99,114 Julus Baer Group, g, e s
Universal Robina CO[D. ............................. 452,300 931 ,745 Kardex H0|d|ng Aé\ ________________________________ 3:113 567:784
1,880,859 Partners Group Holding AG . ........................ 101 108,644
o —— SIGGrOUpAG . ... 68,908 1,508,964
Portugal —0.3% SIAAG ... 5854 1621515
Galp EnergiaSGPSSA .. ... 76,039 994,781 SonovaHolding AG 3521 1250513
NOSSGPSSA ... 90490 384,976 Straumann Holding AG - . 340 43476
1,379,757 Temenos AG ... ... 2,844 276,447
Russia — 0.0% VATGroup AG* ... .. ... 1,556 463,631
Detsky Mir PISC*(1)(2) ... 601,792 0 6,664,577
Moscow Exchange MICEX-RTS PUSCH(1)(2) .............. 205,642 Taiwan — 2.5%
v Advantech Co., Ltd. ......... ... ... ... ... ... ..... 67,571 837,208
Singanore — 1.4% ChromaATE, Inc. ................. ... ... .......... 182,000 1,038,602
s mda Tust 740 346814 E.Sun Finandial Holding Co., Lid. ..., 635881 668,008
Capitaland Investment, Ltd. ... ... o 173,100 498,243 Kindom Development Co., Ltd. . ...................... 1,179,100 1,407,024
COL Hospitality TrUStS# ..o 15,072 13,728 Lotes Co., Ltd. ... 97,000 2,635,170
City Developments, Ltd. ... ....ooooeee 96,800 582 581 Mgnda Industry Co., Ltd. .............. ... ... . ... .. 137,000 1,221,224
Mapletree Commercial TrUStE . ... ooooee e 342,100 443,994 Tripod Technology Gorp. .. ... 232,000 928,623
SATS, LUt oo 825,900 2,636,403 Voltronic Power Technology Corp. .................... 18,675 947 874
Singapore Technologies Engineering, Ltd. . ............... 411,400 1,234,261 Wafer Works Corp. .. ... 1,107,000 2,363,818
Venture Corp., Ltd. . ... ..o 90,663 1,183,588 Win Semiconductors Corp. . ... 98,000 754,880
6,939,612 12,802,431
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Shares/
Value Principal Value
Security Description Shares (Note 2) Security Description Amount (Note 2)
COMMON STOCKS (continued)
Thailand — 0.4% EXCHANGE-TRADED FUNDS — 1.8%
AEON Thana Sinsap Thailand PCLt . .................. 85,300 $ 476,105 iShares MSCI India Small-Cap ETF
Land & HousesPCL . ............................. 5,724 500 1,480,474 (cost $10,364,434) .. ... ... 171,365 § 8,866,425
1,956,579 Total Long-Term Investment Securities
S— (coSt $483,569,586) .. ... .................ii. 481,132,428
Turkey — 0.0% L
Selcuk Ecza Deposu Ticaret ve Sanayi AST .. ............ 72,572 58,660 SHORT-TERM INVESTMENT SECURITIES — 1.9%
United Kingdom — 11.4% —— Regsltsttergtd Inmstme?t cst':mpq{]lesl_—dll.s‘%é t
AMDANEGIOUP PLCT ..ot 4,240 143142 Money Maket Portolo
Abcam PLCT ..o 16,956 252,016 0.32%(3)(4)
ﬁﬂfmlrgl %roup F;LlC .............................. 2?322 Sggggg (COSt$9,754,291) . 9,754,291 9,754,291
unds GroupPle .. ... , , N E—
Auto Trader Group PLC* ..o 98,858 735,250 REPURCHASE AGREEMENTS — 2.4% .
Babcock International Group PLCT .. ........oooiiett, 47,716 203,115 Agreement with Fixed Income Clearing Corp., bearing
BeWAY PLC ... ..o 20,580 606,452 bnée(gﬁstz at2 gOGﬁ dated 05/31/2022, to be repurchased
Big Yellow Group PLC oo 35,459 602,323 /01/2022 in the amount of $12,075,015 and
Britvic PLC 29439 233935 collateralized by $13,446,300 of United States Treasury
Bunzl PLC 261510 9 4’960 Notes, bearing interest at 1.25% due 05/31/2028 and
""""""""""""""""""""" ' ' having an approximate value of $12,316,502
Burberry GroupPLC . ... 19,672 425,281
Canri (cost$12,074995) .. ... ... ... $12,074,995 12,074,995
apricorn Energy PLCY .. ... ... 18,507 46,066 T
Coats Group PLC .. ... 183,226 160,953 TOTAL INVESTMENTS
Compass GroupPLC . ... 45141 1,012,480 (cost $505,398,872)(5) . .. ... 99.2% 502,961,714
ConvaTec Group PLC* ... 129,864 353,749 Other assets less liabilities ....................... .. 0.8 4,207,467
Cranswick PLC .............. ... ... ..l 28,156 1,082,881 NET ASSETS 100.0% $507,169,181
Croda International PLC ........................... 23,238 2,025,265
Dechra Pharmaceuticals PLC ....................... 72,212 3,310,701 _
EMISGroup PLC ... oo 16,748 274 517 #  The security or a portion thereof is out on loan (see Note 2).
EssentraPLC ... .. ... ... 271,657 1,089,747 T Non-income producing security
Forterra PLC* ... .. . . 524 555 1,819,785 * Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
Future PLC ... ... . 183,447 4,584,101 securities may be sold in transactions exempt from registration, normally to qualified
Great Portland Estates PLC . ........................ 436,197 3,607,420 institutional buyers. The Fund has no right to demand registration of these securities. At
GreggsPLC . ... ... ... 56,051 1,600,635 May 31, 2022, the aggregate value of these securities was $20,613,436 representing
HalmaPLC ........ ... .. ... . . . .. . . . .. ... 21,125 594,005 4.1% of net assets.
Hargreaves Lansdown PLC# .. ...................... 26,368 285,099 (1) Securities classified as Level 3 (see Note 2).
Helios Towers PLCT# . ............. ... ... ... ... 105,520 151,331 (2) Denotes a restricted security that: (a) cannot be offered for public sale without first being
Howden Joinery Group PLC . ....................... 99,683 857,682 registered or being able to take advantage of an exemption from registration, under the
Ibstock PLC ....... ... ... ... . 156,537 366,871 Securities Act of 1933, as amended (the “1933 Act"); (b) is subject to a contractual
Inchcape PLC ...................... 314,903 2,891,608 restriction on public sales; or (c) is otherwise subject to a restriction on sales by operation
Intertek Group PLC . ................. ... 16,680 974,974 of applicable law. Restricted securities are valued pursuant to Note 2. Certain restricted
Johnson Service Group PLCT ... 67,382 99,208 securities held by the Fund may not be sold except in exempt transactions or in a public
Keywords Studios PLC . ........................... 119,042 3,515,905 offering registered under the 1933 Act. The Fund has no right to demand registration of
Marshalls PLC . ... 35192 237,563 these securities. The risk of investing in certain restricted securities is greater than the risk
Moneysupermarket.com Group PLC ................ .. 216,667 649,702 of investing in the securities of widely held, publicly traded companies. To the extent
PageGroup PLC ... 422167 2,442,046 applicable, lack of a secondary market and resale restrictions may result in the inability of
PZCussons PLC ..o 12477 31,860 a Fund to sell a security at a fair price and may substantially delay the sale of the security.
Rathbones Group PLC ... 35,182 916,015 In addition, certain restricted securities may exhibit greater price volatility than securities
Rightmove PLC ... 98,327 745,241 for which secondary markets exist. As of May 31, 2022, the Fund held the following
Rotork PLC ... ... 560,343 1,975,980 restricted securities:
RSGroupPLC ... ... .. .. 690,165 8,435,841
Sage Group PLC ..o o 22,336 184,908 Acquisition Acquisition Value % of
SavillsPLC ... . 186,889 2,601,300 Description Date  Shares  Cost  Value per Share Net Assets
SchrodersPLC . ... 27,922 1,043,709 Common Stocks
Uy g 45,391 342138 Dy MIrPISC ... 12/02/2020 534,295 $ 989,158
phewPLC ............... . 61,433 1,002,043 02/22/2021 56107 109,095
Spirax-Sarco EngineeringPLC ........... ... ... ... 3,704 493,603 03/18/2021 1390 20905
Tate & LylePLC ....... ... ... ... ... 12,904 121,085 bt
UNITEGroupPLC ... ... 94,316 1,377,953 601,792 1,119,158 $0  $0.00 0.00%
57,836,694 Moscow Exchange MICEX-RTS
. o —_— PUSC ... 03/26/2020 27,771 33,435
United States — 0.0% 03/27/2020 156,529 182,610
PerklﬂElmer, INC. o 619 92,646 10/19/2020 21 342 40021
Thoughtworks Holding, Inc.t ....................... 3,782 65,466 —_
— 205,642 256,066 0  0.00 0.00
158,112 — —
Total Common Stocks $=0 ﬂ”’
(cost $473205,152) . .. ... 472,266,003

(3)  The rate shown is the 7-day yield as of May 31, 2022.
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(4) At May 31, 2022, the Fund had loaned securities with a total value of $24,087,017. This
was secured by collateral of $9,754,291, which was received in cash and subsequently
invested in short-term investments currently value at $9,754,291 as reported in the
Portfolio of Investments. Additional collateral of $16,121,803 was received in the form of
fixed income pooled securities, which the Fund cannot sell or repledge and accordingly,
are not reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

Value as of
Securities Coupon Range Maturity Date Range May 31, 2022
United States Treasury
Bills .............. 0.00% 06/09/2022 t0 11/03/2022  $ 536,374
United States Treasury
Notes/Bonds ........ 013%1t06.25%  06/30/2022 to 11/15/2051 15,585,429

(5)  See Note 5 for cost of investments on a tax basis.

ADR — American Depositary Receipt

ETF — Exchange-Traded Funds

Euronext Amsterdam — Euronext Stock Exchange, Amsterdam
ISE — Irish Stock Exchange

LSE — London Stock Exchange

The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2 - Other

Level 3 - Significant

Quoted Prices Observable Inputs  Unobservable Inputs Total

ASSETS:
Investments at Value:*
Common Stocks:

RUSSIA . . .. $ — $ — $ 0 $ 0

Other COUNMIIBS . . .o 71,160,636 401,105,367+ 472,266,003
Exchange-Traded Funds . ... .. o 8,866,425 — 8,866,425
Short-Term Investment SECUMtieS . ... .. ... ... 9,754,291 — 9,754,291
Repurchase AQreements . . . ... — 12,074,995 12,074,995
Total Investments at Value . ......... ... .. ... ... . . ... ... $89,781,352 $413,180,362 $ 0 $502,961,714

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).

Level 3 investments in securities were not considered a significant portion of the Fund's net assets.

See Notes to Financial Statements
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Industry Allocation*

Medical —Drugs .. ... 4.9%
Diversified Banking Institutions . .......... ... ... .. ... 43
Banks — Commercial ......... ... .. .. ... 41
Insurance — Life/Health . ....... ... . . . 35
Telephone — Integrated . ....... ... .. .. 3.0
Repurchase Agreements . .. ... . 25
Semiconductor Equipment . ... ... 2.2
Cosmetics & TOIBITES .. ..o 2.2
Chemicals — Specialty ............. ... . . 2.0
Insurance — Multi-line .. ... 19
Real Estate Investment Trusts . ... 19
Auto — Cars/Light Trucks . ... ... . 15
Commercial SEIVICES . ... ..ot 14
Medical Products .. ... 14
IMpOrt/EXpOrt .. .o 14
Power Converter/Supply Equipment ....... ... ... ... ... 13
Insurance — Property/Casualty ............. .. ... ... ... . 13
Real Estate Operations & Development ................................... 13
Oil Refining & Marketing . .............. .. . 12
Investment Companies .. ............ . 11
0il Companies — Exploration & Production . .............................. 11
Finance — Other Services . ...... ... 11
Industrial Automated/Robotic ............ 11
Enterprise Software/Service .. ........ ... 11
il Companies — Integrated . ............. ... ... ... .. .. 11
Chemicals — Diversified . . ... 11
Food —Retail ... ... .. .. . . 1.0
Building & Construction Products — Misc. ............................... 1.0
Medical — Biomedical/Gene . ............. ... . ... .. 1.0
Transport—Rail .. ... ... 0.9
Soap & Cleaning Preparation . .................. ... 0.9
InSurance — REINSUTANCE . . ..ot 0.9
Electronic Components — MisC. . .......... ... ... . ... . 0.9
Cellular TElBCOM ..o 0.9
Industrial GaSES ... ... ..ot 0.9
Steel — Producers . ... 0.9
Retail — Apparel/Shoe ....... ... .. ... . .. 0.8
Building — Heavy Construction ... .................. ... ... ... ... .. 08
Audio/Video Products . ... ... 0.8
Electric — Distribution ... 0.8
Investment Management/Advisor Services . ... 0.8
Private Equity .. .. ... . 08
Beverages — Non-alcoholic ....... ... 0.7
Machinery — Electrical . ........... ... ... 0.7
Food — Misc./Diversified . ............. 0.7
Waler . 0.7
Transport — SBIVICES . ... .o 0.7
Apparel Manufacturers . . ... ... 0.7
Gas — Distribution . ... 0.7
Rubber — Tires ..o 0.6
Electric — Generation . ........ ... .. .. .. 0.6
Medical Labs & Testing SErvices . ...............oo i 0.6
Food —Dairy Products .. ... 0.6
COMPULEr SBIVICES ... .o 0.6
Metal — Diversified . ..... ... 0.6
Real Estate Management/Services . . ................ ... 0.6
Auto/Truck Parts & Equipment — Original ................................ 05
Machinery — General Industrial .......... ... ... ... ... . ... ... 05
Building & Construction —Misc. .............. ... .. .. ... ... 05
Optical Supplies .. ... 05
Gold MIniNg .. ..o 05
Machinery — Construction & Mining . ...................... .. ... 05
Distribution/Wholesale ........ ... . . 05
Food —Catering . ....... ... . 05
Metal —1Iron ... o 05
Electronic Components — Semiconductors . .................. ... . ...... 05
Electric—Integrated . . . ... . 05
U.S. Government Treasuries . . .. ..o oot 05
Retail —Jewelry . ... .o 05

Airport Development/Maintenance . ......... ... .. ... ... 0.5
Building — Residential/Commercial ............. ... ... ... .. .. ....... 05
Medical Instruments . ......... ... 0.4
Paper & Related Products .......... ... ... ... .. ... ... ... 0.4
Athletic Footwear . . ... ... 0.4
Internet Content — Information/News . .............. ... ... ... ... .. o... 0.4
Building Products — Cement . ........ ... ... ... .. ... ...l 0.4
Networking Products . ......... ... ... . . 0.4
Human ReSOUrCes .. ... ... 0.4
Public Thoroughfares . ........ ... ... . 0.4
Electric — Transmission .. ... 0.4
Auto —Heavy Duty Trucks .. ......... ... . ... 0.4
Ty o 0.4
Office Automation & Equipment ........... ... .. .. 0.4
Hotels/Motels .. ... ... 0.4
Machinery —Farming ............ ... .. . 0.4
Gas — Transportation .. ........... . 0.3
Commercial Services —Finance . .............. 0.3
Electronic Measurement Instruments ... 0.3
Diversified Operations . ............ .. . 0.3
Computer Aided DeSIgN . . ... ..o 0.3
MRI/Medical Diagnostic Imaging ................... ... ... 0.3
Advertising AQeNCIES . . . oo 0.3
Finance — Leasing Companies . ................. oot 0.3
TelBCOM SEIVICES . ..\ 0.3
Diversified Minerals ... ... . 0.3
Steel Pipe & Tube . ... . o 0.2
Metal — COpPer . ..o 0.2
Resorts/Theme Parks ... ... ... ... 0.2
Multimedia .. ... 0.2
Rental Auto/Equipment ... ... 0.2
Building Products — Air & Heating ................ ... ... ... ... ... 0.2
Coatings/Paint ... ... .. 0.2
Diversified Manufacturing Operations . .................... ... ... ........ 0.2
Chemicals — Plastics . .............. 0.2
Advertising SEIVICES ... ... 0.2
Pipelings ... 0.2
Transport—Marine ......... ... .. 0.2
E-Commerce/Products . .. ... 0.2
Publishing — Periodicals . .............. .. ... . .. .. .. 0.2
Building — Maintenance & Services ................. . 0.2
Applications Software . .......... ... ... 0.2
Energy — Alternate Sources . ........... ... 0.2
MUSIC . o 0.2
Medical —Hospitals . ........ ... . 0.2
Motorcycle/Motor Scooter .. ... 0.2
Computer Data Security . ... 0.2
FiSheries . .o 0.1
Diversified Operations/Commercial Services . .............................. 0.1
Diagnostic Kits .. ... .. 0.1
Electric Products — Misc. .. ... 0.1
Retail — Building Products . ........ ... ... .. . . 0.1
Computers — Periphery Equipment . ............... .. .. 0.1
Machine Tools & Related Products ................. ... ... ... . ... 0.1
Electronic Security Devices . .............. 0.1
Steel —Specialty . ... 0.1
SECUMity SBIVICES . . ..o 0.1
Entertainment Software .. ... 0.1
E-COMMEICE/SIVICES . . ..ot e e e e 0.1
Telecommunication Equipment . . ........... ... 0.1
Food —Meat Products ............ . 0.1
Diagnostic Equipment .. ... .. 0.1
Finance — Investment Banker/Broker . . ................... L. 0.1
Bicycle Manufacturing . ............. . . 0.1
COffE . o 0.1
Miscellaneous Manufacturing ............... ... .. 0.1
Broadcast Services/Program . ... ... 0.1
Agricultural Chemicals . ......... .. .. . 0.1
Metal Processors & Fabrication .................... ... ... ... ........... 0.1
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Industry Allocation* (continued)

Food — Flour & Grain ......... ... 0.1%
Respiratory Products .......... . ... . 0.1
Internet Connectivity Services . ... ... 0.1
Medical — Wholesale Drug Distribution . . .................. ... ... ... ... 0.1
Semiconductor Components — Integrated Circuits ......................... 0.1
Retirement/Aged Care . ......... ... .. ... ... 0.1
97.3%
Country Allocation*®
Japan ... 21.8%
United Kingdom .. ... 133
FranCE 9.7
Switzerland ... 85
Australia ... 7.0
GEIMANY . . e 6.6
Netherlands . ... o 54
SWEBABN ..o 3.0
United States ... ... 30
HongKong . ..o 2.7
Denmark ... 26
DI L 2.3
Haly . 18
Finland ... 13
NOTWAY . . 11
BelgiUm 1.0
SINGAPOTE ... 1.0
Cayman IsIands ... ... 1.0
Ireland ... 0.8
ISTaBl 0.7
AUSHTI . 0.7
JBISBY 0.6
Portugal .. ... .. 0.6
LUXBMDOUIG . . o 0.4
New Zealand . . ... ... o 0.3
SupraNational ... ... .. 0.1
97.3%

Calculated as a percentage of net assets
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)

COMMON STOCKS — 94.3%

Australia— 7.0% Cayman Islands — 1.0%

Ampol, Ltd. ... .. 22,755 § 542,916 Chow Tai Fook Jewellery Group, Ltd. ..................... 72,400 $ 125,195
APAGIOUD ..o 72,897 593,625 CK Asset Holdings, Ltd. .............................. 100,308 654,747
ASX, Ltd. .. 7,276 421,510 CK Hutchison Holdings, Ltd. . .......................... 102,500 725,071
Aurizon Holdings, Ltd. . .............. .. ... ... ... ..., 116,322 334,797 ESR Cayman, Ltd.t ................ ... ... ........... 59,400 175,895
BGP Holdings PLCT(1) ... 60,919 0 Futu Holdings, Ltd. ADRT# . ............. ... .. ... ...... 1,107 40,638
BlueScope Steel, Ltd. .............. ... .. 48,658 629,965 Sea, Ltd. ADRT ... . 6,400 529,024
Brambles, Ltd. ... ... .. 61,419 477,934 SITC International Holdings Co., Ltd. . .................... 30,000 112,396
Cochlear, Ltd. ................. .. ... ... 2,303 366,164 WH Group, Ltd.* .. ... 410,500 314,675
Coles Group, Ltd. .......... ... .. 45,658 574,184 Wharf Real Estate Investment Co., Ltd. .................... 63,000 304,249
Computershare, Ltd. . ............................... 17,667 293,157 Xinyi Glass Holdings, Ltd. ............................. 40,000 101,497
CSLLLt. oo 12,588 2,449,169 73083387
DEXUST oo 27,364 205,538 Ihdhiihidd
Evolution Mining, Ltd. .. .............. .. ... .. ... ..., 136,573 366,197 Denmark — 2.6%

Fortescue Metals Group, Ltd. . ......................... 75,079 1,076,769 Ambu A/S,ClassB ... 2,259 30,860
Goodman Group .. ... 49,625 728,808 Chr. Hansen Holding A/S . .............. ... ... ...... 2,495 186,929
GPTGIOUp . ... oo 59,897 206,038 Demant A/ST ... 2,521 110,948
Lendlease Corp., Ltd. . ..... ... ... ... ... ... ... ..., 14,856 114,594 DSVAS 5,029 825,611
Macquarie Group, Ltd. .. ... ... L. 11,971 1,592,041 Genmab A/ST ... 1,591 483,098
Mineral Resources, Ltd. .. ...................... ..., 11,591 527,764 Novo Nordisk A/S, ClassB ............................ 44172 4,890,710
Mirvac Group .. ... 121,745 197,137 Novozymes A/S, ClassB .. ... 4,146 262,858
Newcrest Mining, Ltd. .. .......... ... .. ... ... ... ... 50,685 892,919 Orsted A/S™ oo 4,638 524,735
Northern Star Resources, Ltd. ......................... 63,242 393,232 PandoraA/S ... 3,605 291,918
Origin Energy, Ltd. ... .. ... ... .. 26,409 129,331 Vestas Wind Systems A/S . ... 20,144 513,755
QBE Insurance Group, Ltd. ........... ... ... ... 35,865 308,848 m
Ramsay Health Care, Ltd. ............................ 9,085 509,147 ) _
Santos, Ltd. ... 200,344 1,174,390 Finland — 1.3%

SCENMTE GIOUD . oo 268,583 550,889 BlisaOyj ... 326 18,455
Sonic Healthcare, Ltd. ............................... 33,665 884,971 Kone Oy}, Class B ... 7,193 367,261
South32, Ltd. ... 284559 1,013,929 Neste Qyj ... 13,717 630450
Stockland ... ... 83,190 238,399 Nokia Oyj ... 132,694 667,820
Suncorp Group, Ltd. ... 58,913 479,026 No_rdea B_ank Abp o 120,356 1,225,456
Telstra Corp., Lid. ... ... 187,758 521,907 Orion Oyj, Class B ... 5337 219,092
Transurban Group ... .. ... 128,157 1,319,064 Sampo Oyj, Class A ... 5412 244,924
Vicinity Centres ... 161,395 218,370 StoraEnso Oyj, ClassR ... 16,654 322,855
Washington H. Soul Pattinson & Co., Ltd. ................ 27,094 498,752 UPM-Kymmene Oyj .............................. 15,629 554,528
Woodside Energy Group, Ltd. ................... ..., 59,891 1,273,848 4,250,841

22,105,329 France — 9.7%

Austria — 0.7% Accor SAT .. 4,952 163,084
Erste Group Bank AG .. ... oo 9,366 292323 Aeroports de Parist ... 1,504 225,025
OMV AG . 14,869 868,489 AirLiquide SA ... .. 16,043 2,808,786
Raiffeisen Bank International AG ... .........oooiiiii 9,754 129,565 Alstom SA .o 5293 144,752
Verbund AG .. oo 1,574 156,571 Amundi SA* .. 2,158 125,810
VOBSKAIDINE AG . . ..o 24,038 704,072 ArkemaSA ... 3,390 410,756

—_— AXASA 83127 2,102,596
_2151,020 BIOMENEUX . ...\ oo 978 102,951

Belgium — 1.0% BNP Paribas SA . ... ... ... 32172 1,840,116
Ageas SAINV . ... 2,480 125,005 Bouygues SA . 20,457 706,470
Etablissements Franz Colruyt NV . ...................... 4,692 152,343 Bureau Veritas SA . ... 1,472 42,519
Groupe Bruxelles Lambert SA ... ... .. 7,913 731,406 Capgemini SE ........... ... ... 5,131 996,591
KBCGroupNV . ... .. 11,922 744,492 Carrefour SA ... 30,703 627,597
Proximus SADP . .. ... 13,453 232,346 Ciede Saint-Gobain ........... ... ... ... . ... ... ... 13,104 777,319
SofinaSA ... 262 61,751 Cie Generale des Etablissements Michelin SCA ............. 8,063 1,051,928
Solvay SA, Class A ............. ... ... ... ... ... 3,519 344,464 CNP ASSUrANCeS . . .. ..o 5419 121,590
UCBSA ... 7,790 687,534 COVIVIO .o 1,969 143,831
Umicore SA ... 4,826 214,742 CreditAgricole SA ... .. ... 40,095 445220

3094083 Danone SA . ... 26,826 1,578,651
ihdidinas Dassault Systemes SE .. .. ... 21,286 896,688

Bermuda — 0.0% Edenred ....... ... ... 6,926 341,929
CK Infrastructure Holdings, Ltd. ........................ 8,000 53,601 Eiffage SA ... ... . . 5,801 574,829
Hongkong Land Holdings, Ltd. ........................ 13,100 60,659 EssilorLuxotticaSA . ... ... ... 10,655 1,720,774

T%O Euraze(_) SE 2,742 212,094
- Faurecia SET ... ... ... .. 3,671 102,214
GeCINASA ... 1,516 178,399
Getlink SE ... 16,384 315,639
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Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
France (continued) Hong Kong (continued)
Hermes International ................................ 1,258 $ 1,502,938 New World Development Co., Ltd. ....................... 47250 $ 180,035
PSENSA . 3,567 357,263 Power Assets Holdings, Ltd. . ........... ... ... . ... .. 42,500 277,638
Klepierre SA ... ... 9,974 227,753 Sun Hung Kai Properties, Ltd. .......................... 49,500 603,036
LOreal SA ... . 8,891 3,143,110 Swire Pacific, Ltd., ClassA ............................ 30,000 181,441
legrand SA ... ... 5177 448,568 Swire Properties, Ltd. . ............... ... L 52,400 127,796
Publicis Groupe SA . . ... ... 8,806 482,048 Techtronic Industries Co., Ltd. . ......................... 30,000 389,124
Sartorius Stedim Biotech .. ............... .. ... ... ..., 1,193 412,148 W
Schneider Electric SE ... 13,504 1,875,896 It bt
Societe Generale SA ... .. 28,467 767,165 Ireland — 0.8%
SOABXO SA o 3,057 228,400 CRHPLC ... .o 24,019 993,908
Ubisoft Entertainment SAT . ............. ... ... ... ... 1173 61,465 DCCPLC .o 7,134 504,831
Valgo ... 4108 91,378 James Hardie Industries PLC . ................ ... . ...... 5,924 152,808
Veolia Environnement SA ... 21,399 600,126 Kerry Group PLC, Class A ... 7,667 792,696
VINGISA 11,694 1,128,285 Smurfit Kappa Group PLC ... 3,428 138,733
Vivendi SE .. ... 17,589 209,819 "5ra0 g7
Wendel SE ... ... ... 1,296 133,555 2582976
Worldline SAT* ..o 6,156 251,451 Israel —0.7%
v e— Bank HapoalimBM .. ........ ... . 44,435 412,129
30,679,526 Bank Leumi Le-Israel BM ............................. 60220 599,767
Germany — 6.6% Check Point Software Technologies, Ltd.T ................. 3,586 448537
adidas AG ... 5,234 1,037,092 Fiverr International, Ltd.t# .............. ... ... .. ... 1,000 42,310
Allianz SE .. ... 11,296 2,366,006 ICLGroup, Ltd. . ... 20,497 228,031
Bayerische Motoren Werke AG ... ...................... 21,628 1,872,883 Mizrahi Tefahot Bank, Ltd. . .......................... .. 2,515 82,755
Bayerische Motoren Werke AG (Preference Shares) ... ....... 3,618 282,992 NICE, Ltd.t ... 1,700 338,548
BeiersdorfAG . ... 7,890 817,391 Wix.com, Ltd.t ... 920 57,969
Brenntag SE ... ... ... 2,328 179,853 "0 910 (4R
Carl Zeiss Meditec AG .. ... 784 104,611 w
Commerzbank AGT ... .. ... ... 32,757 284,083 Italy — 1.8%
Continental AG ... ..o 4,06 313,358 Amplifon SpA ... .. e 4307 148,391
Covestro AG* . 5143 234,650 Assicurazioni Generali SpA . ... ... 74696 1,360,355
Delivery Hero SET* ... 2,817 108,127 DiaSorinSpA ... 833 109,628
Deutsche Boerse AG . ..o 5661 949,752 FinecoBank Banca Fineco SpA . ................. ... ... 13,965 197,770
Evonik Industries AG . ..o 7131 190,843 Mediobanca Banca di Credito Finanziario SpA .............. 54,420 558,981
Hannover Rueck SE . ... ... 1,588 242,628 Moncler SpA ... 8838 424827
HeidelbergCement AG . ... ..o 6,394 371,315 Nexi SpAT™ ..o 7,610 77,528
HelloFresh SET . ... 3,535 131,397 Poste |_ta||ane SpA* 43183 467,722
Henkel AG & Co. KGA ..o 4,067 273,934 Prysmian SpA ... S 2,753 88,943
Henkel AG & Co. KGaA (Preference Shares) ............... 11,051 756,011 Recordati Industria Chimica e FarmaceuticaSpA ... .......... 14,784 662,240
Infineon Technologies AG .. ... 31,111 966,623 Snam SpA .. ... IR IR CEC R R TR OURDORRPRRRPY 185,780 1,079,493
KIONGIOUPAG ... oo 1,657 81,190 Terna—Rete Elettrica Nazionale SpA ................... .. 73,741 624,887
Knorr-Bremse AG ... 1,092 74,576 5 800,765
LANXESSAG ... 1,378 64,148 o —_—
MErCK KGA . ..o 6,893 1,295,334 Japan — 21.8%
Muenchener Rueckversicherungs-Gesellschatt AG ... .. ... .. 5480 1,340,228 Advantest Gorp. ... 2,500 171,595
PUMA SE 5,373 399,301 AeonCo., Ltd. ....... ... ... ... 25,000 456,868
SAPSE .ot 27,780 2,767,313 AISINCOMP. .. 3700 120,99
Sartorius AG (Preference SNares) .. ..................... 1,091 439,837 Ajinomoto Co., Inc. ... 26600 645,987
Siemens Healthingers AG* .. ........o.ovoeeeee. .. 13,335 800,173 ANAHoldings, Inc.t . ..o 6,000 118,043
SYMASE AG oo 3,680 405,902 As}ellas Pharma, Inc. ......... ... ... .. ... ... ... 81,000 1,295,936
Telefonica Deutschland Holding AG .. .. ................. 103,732 329,509 Bridgestone COrp. ... 19,600 771,460
United Intemet AG ..o 4,962 162,645 Ganon, INC. ... 26800 673463
VonoviaSE . .. 28 476 1.083.964 Central Japan Ra|Iway 0O, 5,900 732,774
Zalando SET* lllllllllllllllllllllllllllllllllllll 4’104 ’166’669 Chiba Bank, Ltd. . 7,600 39,095
' _— Chubu Electric Power Co., Inc. ......................... 27,000 270,630
20,894,338 Chugai Pharmaceutical Co., Ltd. ........................ 26400 721,909
Hong Kong — 2.7% Dai-ichi Life Holdings, Inc. ............................ 27,300 559,036
AAGroup, Ltd. . ..o 289,000 2,956,085 Daiichi Sankyo Co., Ltd. ........... ... ... ... ... .... 53,300 1,413,840
BOC Hong Kong Holdings, Ltd. . ....................... 122,500 468,868 Daikin Industries, Ltd. .............. o 4,600 735,681
Hang Lung Properties, Ltd. ........................... 49,000 91512 Denso COmp. ... 15,200 925,483
Hang Seng Bank, Ltd. .. ...........ooooiei 21,300 372,009 Dentsu Group, Inc. ... 4,300 143,176
Henderson Land Development Co., Ltd. .................. 86,503 366,126 East Japan Railway Co. ... 9,900 507,342
Hong Kong & China Gas Co., Ltd. . ..................... 391,252 442 598 Bisai o, Ltd. ... 10,100 414,572
Hong Kong Exchanges & Clearing, Ltd. .................. 28700 1,230,242 ENEOS Holdings, Inc. ...................ooo o 296,600 1,190,719
LinKREIT 37,300 337,534 FANUC Corp. .. 5,500 896,890
MTR Corp., Ltd. ..o 74500 401,983 Fast Retailing Co., Ltd. ............ ... ... ... ....... 900 434 536
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Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
Japan (continued) Japan (continued)
FUJIFILM Holdings Corp. ....................... ... 9,700 $ 533,176 Pan Pacific International Holdings Corp. .................. 3,700 $ 56,845
Fujitsu, Ltd. ... 2,900 434,269 Rakuten Group, Inc. . ........... ... . 7,700 43,136
Hankyu Hanshin Holdings, Inc. ....................... .. 7,600 203,421 Recruit Holdings Co., Ltd. .. ........................... 29,300 1,070,895
Hitachi Metals, Ltd.t.................. ... ... .. ... ... 22,600 362,301 Renesas Electronics Corp.t ......................... ... 12,600 147,920
Hitachi, Ltd. ......... ... ... ... .. 25,000 1,307,043 Resona Holdings, Inc. . ............................ ... 94,900 353,371
Hoya Corp. . ..o 8,800 939,350 Ryohin Keikaku Co., Ltd. .............................. 4,800 50,918
Idemitsu Kosan Co., Ltd. ................ ... .. ... ..., 17,700 475,808 Santen Pharmaceutical Co., Ltd. ................. ... ... 26,700 215,540
NPex COrp. ..o 59,400 761,854 Secom Co., Ltd. ... ... 5,400 355,835
Isuzu Motors, Ltd. . ... 26,300 307,428 Sekisui House, Ltd. .. ... 10,600 188,388
o En Ltd. ..o 5,500 233,080 SG Holdings Co., Ltd. .. .............. ... ... 4,500 80,883
[TOCHU Corp. ..o 17,200 492,137 Shimano, Inc. . ........... ... 1,500 264,124
Japan Airlines Co., Ltd.t ... ... 3,500 63,544 Shin-Etsu Chemical Co., Ltd. . ......................... 10,700 1,516,237
JFEHoldings, Inc. ... 43,000 528,636 Shionogi & Co., Ltd. . ............ ... 12,200 650,246
KajimaCorp. ...... ... . 21,800 234,154 Shiseido Co., Ltd. . ............. . 12,400 520,765
Kao Corp. . ..o 16,700 672,293 Shizuoka Bank, Ltd. ......... ... ... . ... 4,400 25,696
KDDICOMp. oo 49,800 1,733,650 SMCCorp. ..o 1,500 772,061
Keio Corp. ..o 2,000 66,681 SoftBank Corp. ... 67,600 775,756
Keyence COMp. ... 4500 1,794,730 SoftBank Group Corp. ... 29,900 1,241,295
Kintetsu Group Holdings Co., Ltd. ....................... 2,900 84,596 Sony Group COrp. ..o 27,500 2,587,286
Kobayashi Pharmaceutical Co., Ltd. .. .................... 400 26,802 Subaru Corp. . ... 41,700 718,841
Komatsu, Ltd. . ........... o 28,300 699,946 Sumitomo Pharma Co., Ltd. . ........... ... ... ... ... 12,900 110,334
Kose COrp. .o 1,300 117,406 Sumitomo Chemical Co., Ltd. .......................... 43,400 178,477
Kubota Corp. ... 31,100 571,370 Sumitomo Corp. ... ... 37,000 530,241
Kyocera Corp. .. ... oo 6,000 337,540 Sumitomo Electric Industries, Ltd. . ................... ... 41,700 459,819
Kyowa Kirin Co., Ltd. .............. ... . ... ......... 15,600 335,649 Sumitomo Metal Mining Co., Ltd. ..................... .. 18,700 784,829
Lasertec Corp.t ... 800 116,653 Sumitomo Mitsui Financial Group, Inc. ................ ... 53,100 1,624,624
Lawson, Inc. .. ... . 2,600 91,823 Sumitomo Realty & Development Co., Ltd. ................. 10,700 287,910
Lion COrp. .o 4,100 45,742 Suntory Beverage & Food, Ltd. .......... ... .. ... ... 16,600 620,529
LIXILCorp. ... 3,000 57,048 Suzuki Motor Corp. .. ... 16,700 493,084
M3, InC. oo 7,400 213,466 SySmeX COrp. . ..o 4,500 292,297
Marubeni Corp. ........... ... 52,800 553,458 Taisho Pharmaceutical Holdings Co., Ltd. ................. 5,700 219,182
Mazda Motor Corp. . ... 42,200 355,599 TOKCOMD. oo 3,800 130,975
MENIHoldings Co., Ltd. ............................ .. 7,900 388,796 Terumo COmp. . ..o 18,500 597,153
Mitsubishi Chemical Holdings Corp. ..................... 57,700 340,465 Tobu Railway Co., Ltd. ............................... 400 8,950
Mitsubishi Corp. ........ .. ... ... ... . 37,500 1,287,454 Tokio Marine Holdings, Inc. ........................... 15,700 908,389
Mitsubishi Electric Corp. . .............. ... ... .. ... ... 31,500 345,323 Tokyo Electron, Ltd. . ............ .. 3,000 1,373,853
Mitsubishi Estate Co., Ltd. .......................... .. 36,400 538,473 Tokyo Gas Co., Ltd. .................... ... .. ....... 24,100 469,902
Mitsubishi UFJ Financial Group, Inc. .. ................... 252,600 1,429,513 Tokyu COMp. oo 13,000 147,256
Mitsui & Co., Ltd. .............. .. 44800 1,122,495 Toppan, InC. ... .. 600 11,270
Mitsui Fudosan Co., Ltd. ............... ... ... .. ... ... 25,500 556,414 Toray Industries, Inc. ... 40,700 210,017
Mitsui OSK Lines, Ltd. . .......... ... 6,300 168,126 TOTO, Ltd. « oo 800 26,940
Mizuho Financial Group, Inc. . .......................... 43,300 511,463 Toyo Suisan Kaisha, Ltd. . ............................. 2,100 78,393
MS&AD Insurance Group Holdings, Inc. .................. 12,700 403,039 Toyota Industries Corp. ... ... 5,600 359,247
Murata Manufacturing Co., Ltd. ......................... 14,200 914,946 Toyota Tsusho Corp. ..o 5,000 190,425
NexonCo., Ltd. ........ ... ... . ... ... . ... ... ... 8,100 200,832 Unicharm Corp. ... 17,100 585,642
Nidec Gorp. ... 8,500 570,358 Welcia Holdings Co., Ltd. ............................. 1,400 28,168
Nintendo Co., Ltd. .............. ... ... . ... . ..., 2,800 1,246,267 West Japan Railway Co. .............................. 7,300 268,909
Nippon Express Holdings, Inc. . .. ....................... 2,400 138,547 Yakult Honsha Co., Ltd. .............................. 6,100 335,165
Nippon Paint Holdings Co., Ltd. ........................ 11,600 85,853 Yamaha Motor Co., Ltd. ...................... ... ... .. 24,800 501,557
Nippon Shinyaku Co., Ltd. ............................ 1,500 92,580 ZHoldings Corp. . ... 37,100 122,138
Nippon Steel Corp. .. ... 52,400 908,960 m
Nippon Telegraph & Telephone Corp. .................... 48,400 1471177 Ihaiaadiesd
Nippon Yusen KK .......... ... . ... 3,600 298,485 Jersey — 0.6%
Nisshin Seifun Group, Inc. ............................ 15,900 185,608 FergusonPLC ... 8,169 982,119
Nissin Foods Holdings Co., Ltd. ........................ 2,000 130,721 WPPPLC ... 73,697 855,287
Nitori Holdings Co., Ltd. .............................. 1,000 100,922 1837406
Nomura Holdings, Inc. ............................... 61,300 241768 _—
NTT Dt COMp. . oo 12,000 187,803 Luxembourg — 0.4%
Obayashi Corp. .. ..o 15,900 112,500 Aroundtown SA .. 42,482 199,122
Odakyu Electric Railway Co., Ltd. ... ... 5500 72,425 Eurofl_ns Scientific SE ... 2,284 213,110
Ono Pharmaceutical Co., Ltd. . ......................... 28,700 758,389 Tenaris SA ... 59,900 1,000,746
Oriental Land Co., Ltd. ................. ... . 5,200 774,438 1,412,978
ORIXCOMp. .o 42,800 812,633 —_—
Osaka Gas Co., Ltd. ................. ... .. ... ........ 27,200 508,039
Otsuka Holdings Co., Ltd. ............................. 27,000 897,781
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Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS (continued)
Netherlands — 5.4% Spain (continued)
ABN AMRO Bank NV CVA* . .......................... 19501 § 228,662 Grifols SA . 14,421 ¢ 303,481
Adyen NV oo 463 721,029 Industria de Diseno Textil SA ... ............. ... . ... 27,298 656,666
Akzo Nobel NV ..o 7,213 630,449 Red Electrica Corp. SA ... ... ... 32,624 675,959
Argenx SET .o 1,326 410,661 TelefonicaSA ... 230,142 1,244,962
ASM International NV .. .................. .. ... 589 183,239 m
ASML Holding NV ... ... 8,913 5,139,688 i
CNH Industrial NV .. .. ... 34,699 517,309 SupraNational — 0.1%
EXORNV .o 7,779 574,704 Unibail-Rodamco-Westfieldt . ......................... 3,534 248,840
FerrariNV .o 5,886 1,147 588 -
' P Sweden — 3.0%
ING Grogp NV 108128 1223479 ASSaADIOY AB, CIasS B ... o\t 14884 366911
JDEPeet'sNV . ..o 8,986 263,510 Atlas Conco AB. Class A 64180 720,521
Just Eat Takeaway.com NVE* .. ... 4,454 99,669 P " Alace A (Reramnt O Qkarec)h ' '
e ) ' ' Atlas Copco AB, Class A (Redemption Shares)t ............ 16,045 13,111
Koninklijke Ahold Delhaize NV .. ....................... 27,656 763,593 )
Koninlike DSM NV 5797 980007 BolidenAB . ... ... ... .. . 18,421 775,139
O oy ' ' Boliden AB (Redemption Shares)t ...................... 18,421 29,199
Koninklijke KPNNV .. ... 151,346 551,382
NN G NV 13713 682,715 Embracer Group ABt . ... 9,533 86,726
Pmsufgm ------------------------------------- 05 10er 07 Epiroc AB, Class B ... ...t 21,039 354,384
"""""""""""""""""""" ' (ot EQTAB ... 2,981 87,797
QAGENNVE .. 1oz 34932 Essity AB, CIaSS B ..........ooeii i 32404 850515
STMicroelectronics NV ... ... ... 14,942 597,911 Hennes & Mauritz AB. Class B 19403 268,110
Universal Music Group NV . .......................... 22,860 513,379 UMz AB, LIBSS B . .. e ' '
Wolters Kluwer NV 5’607 554'971 Hexagon AB, ClassB ................ ... ... ........ 37,268 454111
""""""""""""""""" ’ e Industrivarden AB, ClassA ........................... 1,181 30,675
17,188,955 Industrivarden AB, ClassC ........................... 2,897 75,273
- Investor AB, ClassB . ............................... 96,330 1,809,005
New Zealand — 0.3% A ' el
Auckland International Airport, LIt ... ... 61749 300451 g.a”dhv'/‘;;\% --------------------------------------- f?g?g 59258‘3‘
Fisher & Paykel Healthcare Corp., Ltd. ................... 12722 17359 N ABTY - : %39
Skandinaviska Enskilda Banken AB, Class A ............... 73,479 813,236
Mercury NZ, Ltd. . ... 30,468 109,019
Meridian Energy, Ltd 30.465 93081 Svenska Handelsbanken AB, Class A .................... 58,941 580,843
Ryman Heallhcafe Lfd """""""""""""""" 20’169 131’181 Telefonaktiebolaget LM Ericsson, ClassB................. 85,577 694,779
SparkNew Zealand, L, |- eanp e VOWOABICISSBL....l %354 989867
Xero, Ltd.t ..o 2,001 127,525 9,649,349
1,015,182 Switzerland — 8.5%
- ABB,Ltd. ... 68,987 2,134,284
Norway — 1.1% ’ ' 1Y
AKETBPASA ..o 11,075 474,811 ﬁ?ceocﬁr?cmp AG 12389 1 fégg;‘;
o S LI e qeatae BembedngAG T 0 e
MOWIASA .o 18,515 482,434 %?'Oﬁset*/i%'dmg AG . 38%3 gé?ggg
KaASA ... 4 7,631 AIAMEAS . e , ,
O RS o ERPA O Coca-ColaHBC AG - 35780 788981
Yara International ASA . 3‘840 198,750 EMS-Chemie Holding AG ............................ 794 680,060
aramiernationa AT GEDRMILAG ... oo 1682 923548
3,572,173 Givaudan SA ... 392 1443122
Portugal — 0.6% Julius Baer Group, Ltd. .. ... 13,110 677,051
Banco Espirito Santo SAT(1) . ... 126,030 0 Kuehne & Nagel International AG ....................... 2,475 653,523
EDP—Energias de Portugal SA ......... ... ... ........ 131,236 658,587 tOQIteCGh Inter/rgénonal SA g%g ] g%‘ggg
Galp EnergiaSGPSSA ... ... 60,533 791,923 ONZaGrOUP AG ..o ) 77,
Jeronimo Martins SGPSSA . ... ..o 15,463 316,798 Partners Group Holding AG . ... 1,054 1,133,770
—— Schindler Holding AG . .............................. 208 41,634
1,767,308 Schindler Holding AG
Singggo(ge — ll_lﬂl"g, » 10 15136 SG(SPaSrAticipation Certificate) .. ... Sggg ?ggg;g
roup Holdings, Ltd. . .................... ... .... 51, 151367 SGSSA L ,
Keppel Corp., Ltd. . ... 28,900 145,099 SKaAG ... 5,507 1,525,399
Oversea-Chinese Banking Corp., Ltd. .................... 105,400 908,452 Sonova Holding AG ................................ 2,258 801,947
Singapore Telecommunications, Ltd. . ................... 286,800 541,410 Straumann Holding AG .............................. 4,380 560,073
United Overseas Bank, Ltd. ........................... 23,000 494,057 Swatch GrouUp AG ... ..o 3,862 997,502
T 3040385 Swiss Life Holding AG .............................. 2,493 1,413,122
e Swiss Prime Site AG .. ... 3,176 319,696
Spain — 2.3% SWISSREAG . .. .o 16,111 1,329,345
Aena SME SAT* .. ... 5,508 841,922 SWISSCOMAG ..o 2,494 1,474,679
Amadeus ITGroup SAT . .............. ... .. 13,832 860,636 TemenoSAG . ... 2,364 229,789
CaixaBank SA .. ... ... ... 205,615 745,006 VATGrOUpAG ... 664 197,848
gellnexstlecom SA* ;gggg gggj;?t Zurich Insurance Group AG . ............. 7,269 3,329,308
Nagas SA ... : , P —
Ferrovial SA oo 29544 762712 _27,000,8%
Ferrovial SAT ... ... ... . 339 8,753
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Value
Security Description Shares (Note 2)

Shares/
Principal Value
Security Description Amount (Note 2)

GCOMMON STOCKS (continued)
United Kingdom — 13.3%

3iGroupPLC ... 53376 § 855463
AbrdnPLC ... o 111,208 273,749
Admiral Group PLC . ........ ... ... ... 6,009 168,506
Antofagasta PLC ............ ... .. ... 44,009 821,947
Ashtead Group PLC . ........ ... ... ... ... ... .. 14,633 766,809
Auto Trader Group PLC* .. ................ ... ... .. 25,298 188,152
AVEVAGroupPLC ...... ... o 7,429 213,507
AvivaPLC ... 164,234 891,033
Barratt Developments PLC ......................... 40,740 259,443
Berkeley Group HoldingsPLC . ...................... 4,809 254,714
British Land Co.PLC ............................. 68,607 454,945
BTGroupPLC ... ... 351,250 829,235
BunzlPLC ... .. . 12,952 451,908
Burberry GroupPLC . ... 30,068 650,027
Coca-Cola Europacific PartnersPLC .................. 13,835 735,054
Compass Group PLC ... 61,668 1,383,168
Croda International PLC ........................... 5,840 508,974
HalmaPLC ... ... ... ... .. ... .. ... ... 19,227 540,636
Hargreaves Lansdown PLC ......................... 16,693 180,490
Hikma Pharmaceuticals PLC . ....................... 29,553 632,302
HSBC Holdings PLC ............................. 511,239 3,425,901
Informa PLCT ... ... ... . 70,637 485,532
InterContinental Hotels Group PLC ................... 9,815 611,600
Intertek Group PLC ... ... 10,290 601,468
JSainsbury PLC ... 145,700 419,516
JD Sports FashionPLC ................... .. ... .. 57,065 88,302
Johnson Matthey PLC ............................ 12,186 324,358
Kingfisher PLC .............. ... 92,209 306,562
Land Securities Group PLC . ............. ... ... ..., 60,048 580,922
Legal & General Group PLC .............. ... ... ... 274,430 899,544
Lloyds Banking Group PLC .. ....................... 2,326,760 1,324,546
London Stock Exchange GroupPLC .................. 9,479 884,420
M&GPLC ... 76,708 208,975
MondiPLC ... ... .. ... 27,379 532,787
National Grid PLC . ................ ... .. ... ... 169,869 2,514,275
Natwest Group PLC .................. ... .. ..., 256,240 737,876
NextPLC ... 7,684 629,442
Ocado Group PLCt ... 13,059 153,601
PearsonPLG ...... ... ... ... .. 30,291 288,227
PersimmonPLC ......... ... ... .. .. . ... 13,547 371,961
Phoenix Group Holdings PLC ....................... 21,338 171,649
Prudential PLC . ............. ... ... ... ... ..... 71,564 934,984
Reckitt Benckiser Group PLC ....................... 25,661 1,985,859
RELXPLC ... o 69,411 1,992,128
Rentokil Initial PLC .......... ... ... ... . ... ... 80,615 514,629
Sage GroupPLC ... ... ... .. 62,072 513,861
SchrodersPLC . ... 13,917 520,210
SegroPLC . ... 56,163 784,872
Severn TrentPLC . ............ . 12,837 471,758
Smith & Nephew PLC . ............................ 50,366 821,528
Smiths GroupPLC . ............. ... ... 34,898 684,639
Spirax-Sarco EngineeringPLC ............ ... ... ... 3,464 461,620
SSEPLC ..o 60,809 1,358,850
Stdames'sPlace PLC ................ ... ... ...... 34,333 560,889
Standard Chartered PLC ........................... 84,539 672,227
Taylor Wimpey PLC . ............... o 138,765 221,773
United Utilities Group PLC ......................... 85,605 1,141,867
Vodafone Group PLC ....................... 908,742 1,496,615
Whitbread PLC .. ... 9,939 341,642
42107477
Total Long-Term Investment Securities

(cost $261,840,607) .. ........... i 299,475,608

SHORT-TERM INVESTMENT SECURITIES — 0.5%
Registered Investment Companies — 0.0%
State Street Navigator Securities Lending Government
Money Market Portfolio
0.32%(2)(3) ... 40,959 40,959

U.S. Government Treasuries — 0.5%
United States Treasury Bills
1.91% due 04/20/2023(4) ...................... $1,500,000

Total Short-Term Investment Securities
(cost$1,515,220) . ... ..o

REPURCHASE AGREEMENTS — 2.5%

Agreement with Fixed Income Clearing Corp., bearing
interest at 0.06% dated 05/31/2022, to be repurchased
06/01/2022 in the amount of $ 8,052,787 and
collateralized by $8,967,300 of United States Treasury
Notes, bearing interest at 1.25% due 05/31/2028 and
having an approximate value of $8,213,841
(cost$8,052774) ... ... .

TOTAL INVESTMENTS
(cost $271,408,601)(5) . . ... ........... ... ... 97.3% 309,043,686
Other assets less liabilities . ......................... 2.7 8,555,541

NET ASSETS 100.0% $317,599,227

1,474,345

1,515,304

8,052,774 8,052,774

Non-income producing security
The security or a portion thereof is out on loan (see Note 2).
Securities exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be sold in transactions exempt from registration, normally to qualified
institutional buyers. The Fund has no right to demand registration of these securities. At
May 31, 2022, the aggregate value of these securities was $6,157,789 representing 1.9%
of net assets.
(1) Securities classified as Level 3 (see Note 2).
(2) At May 31, 2022, the Fund had loaned securities with a total value of $82,948. This was
secured by collateral of $40,959, which was received in cash and subsequently invested
in short-term investments currently valued at $40,959 as reported in the Portfolio of
Investments. Additional collateral of $44,768 was received in the form of fixed income
pooled securities, which the Fund can6ot sell or repledge and accordingly, are not
reflected in the Fund’s assets and liabilities.

The components of the fixed income pooled securities referenced above are as follows:

* S—+

Value as of
Securities Coupon Range Maturity Date Range May 31, 2022
United States Treasury
Bills............... 0.00% 06/16/2022 to 10/27/2022 $ 4,169
United States Treasury
Notes/Bonds ........ 0.13% t0 3.00%  06/30/2022 to 02/15/2051 40,599

(3) The rate shown is the 7-day yield as of May 31, 2022.

(4)  The security or a portion thereof was pledged as collateral to cover margin requirements
for open futures contracts.

(5)  See Note 5 for cost of investments on a tax basis.

ADR — American Depositary Receipt
CVA — Certification Van Aandelen (Dutch Cert.)

153



VALIC Company I International Socially Responsible Fund

PORTFOLIO OF INVESTMENTS — May 31, 2022 — (continued)

Futures Contracts

Unrealized
Number of Expiration Notional Notional Appreciation
Contracts Type Description Month Basis* Value* (Depreciation)
177 Long  MSCIEAFEINdEX . ... .o June 2022 $18,234,399 $18,027,450 $(206,949)
* Notional basis refers to the contractual amount agreed upon at inception of the open contract; notional value represents the current value of the open contract.
The following is a summary of the inputs used to value the Fund’s net assets as of May 31, 2022 (see Note 2):
Level 1 - Unadjusted Level 2- Other Level 3 - Significant
Quoted Prices Observable Inputs  Unobservable Inputs Total

ASSETS:
Investments at Value:*
Common Stocks:

AuSHTAlia .. o $ — $ 22,105,329* $ 0 $ 22,105,329

PortUgal — 1,767,308 0 1,767,308

Other COUNMTIBS . . oo e 1,904,595 273,698,376 — 275,602,971
Short-Term Investment Securities:

Registered Investment Companies . . . ........... . 40,959 — — 40,959

U.S GOvernment TreaSUMes . ... ..ot — 1,474,345 — 1,474,345
Repurchase AQreements . . ... — 8,052,774 — 8,052,774
Total Investments at Value . ......... ... . . . . . $1,945,554 $307,098,132 $ 0 $309,043,686
LIABILITIES:
Other Financial Instruments:t

Futures CONtracts . .. . ... o $ 206,949 $ — $ — $ 206,949

* For a detailed presentation of investments, please refer to the Portfolio of Investments.
** Represents foreign equity securities that have been fair valued in accordance with pricing procedures approved by the Board (see Note 2).
1 Amounts represent unrealized appreciation/depreciation as of the end of the reporting period.

Level 3 investments in securities were not considered a significant portion of the Fund’s net assets.

See Notes to Financial Statements
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Industry Allocation* Country Allocation*
Banks — Commercial ........ ... ... . .. .. ... 6.8% United States . .. ... 11.8%
Diversified Banking Institutions ........... ... ... .. ... ... .. ... 6.6 Japan . 113
Oil —Field Services . ... 35 United Kingdom ... ... o 9.6
Food — Misc./Diversified ............ . . 34 SouthKorea .. ... o 8.3
Cellular Telecom ... ... 34 Netherlands . .. ... .o 7.7
ApplianCes ... ... . 33 France .. ... . .. 74
Medical —Drugs .. ... ..o 31 China ..o 5.4
Insurance — Life/Health . ........ ... ... ... ... ... .. 29 Haly 51
Wire & Cable Products .......... ... . ... . . . 2.8 Thailand ... ..o 42
Machinery — Electrical ............ ... ... .. .. 2.8 Caymanlslands .. ... .. ... . 40
Registered Investment Companies . ..............co i 2.7 GEIMANY ot 34
Multimedia . ... ... . 2.6 NOTWAY . ..o 2.8
Computer Data Security . ... 2.6 LUXBMDOUIG . et 2.8
Finance — Leasing Companies .................oviriiiieiain. 25 ISTael 2.6
Energy — Alternate Sources . ............ . 25 British VirginIslands .. ....... ... . 2.4
Apparel Manufacturers . ............ . 24 Australia .. ... 2.0
Aerospace/Defense ... ... 2.3 Canada .. ... 2.0
BreWeTY . 2.3 Brazil ... 19
Building & Construction Products — Misc. ............................. 22 Bermuda .. ... . 18
Electronic Components — Semiconductors ............................. 2.2 INdi@ . . 16
Food —Catering ........ ... .. 2.1 IsleofMan ... ... 14
Investment Companies . . ........ ... 2.0 reland ... 1.0
AITIINES © .o 2.0 100 Eo
Medical ProduCts . ... ... oo 20 E ’
Electric—Integrated . ... ... 19
Retail — RESHAUMANTS . . -« o o oo oo 18 * (alculated as a percentage of net assets
Real Estate Operations & Development ............... .. ... ... 18
Coatings/Paint . ... ... . 18
Communications Software .............. ... ... 16
Engineering/R&D SEIVICES . ... ... 16
Chemicals — Diversified . ............ ... ... . 15
Exchange—Traded Funds ........ ... ... ... .. ... ... .. ... . ... ... 15
Internet Gambling . ....... ... ... 14
Retail — Apparel/Shoe ....... ... ... ... . .. .. 14
Electronic Components — MiSC. .. ... .o 14
Auto/Truck Parts & Equipment — Original . ............................. 13
Agricultural Chemicals . ............ ... 13
Machinery — Farming . ........... .. 12
Retail —AutoParts . ........ ... 11
Home Furnishings .. ... . 11
Diversified Manufacturing Operations . ............... ... it 1.0
Industrial Automated/Robotic . ........... ... 0.9
Building Products — Doors & Windows ... .............. ... ... ... ..., 0.8
Containers — Paper/Plastic . ............. ... ... .. .. ... .. 08
Diversified Financial Services .. ......... ... 0.8
Auto — Cars/Light Trucks . .. ........... ... 0.7
Banks —Mortgage . . ... 0.4
Steel — Producers . ... 0.4

100.5%
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Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCKS — 96.3%
Australia — 2.0% Netherlands — 7.7%
Qantas Airways, Ltd.T ... 3,100,269  $12,217,572 CNH Industrial NV . ... ... ... ... .. 479,736 $ 7,152,136
— INGGroep NV ... 886,622 10,032,216
Bermuda — 1.8% ' ey
! NNGroupNV . ... 350,248 17,437,429
A>falta Coating Systems, Ltd.T....................... 395,408 M OCINVE ... 223139 7/855.956
Brazil —1.9% Stellantis NV ... ... 298,053 4,467,299
CPFLEnergiaSA ... ... 