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Glossary 
(Abbreviations that may be used in the following statements) 

Broker Abbreviations 

BNP BNP Paribas GSI Goldman Sachs 
International 

SCB Standard Chartered 

BOA Bank of America NA HSK HSBC Bank PLC SSB State Street Bank 
and Trust Co. 

BRC Barclays Bank PLC JPM JPMorgan Chase Bank 
NA 

TDS Toronto-Dominion 
Bank 

CIT Citibank NA MSL Morgan Stanley & Co. 
International PLC 

UBS UBS AG 

DBS Deutsche Bank AG 

Currency Abbreviations 

AUD Australian Dollar GBP British Pound PLN Polish Zloty 
BRL Brazilian Real HUF Hungarian Forint RON Romanian Leu 
CAD Canadian Dollar IDR Indonesian Rupiah SAR Saudi Riyal 
CHF Swiss Franc ILS Israeli Shekel SEK Swedish Krona 
CLP Chilean Peso INR Indian Rupee SGD Singapore Dollar 
CNH Chinese Yuan Renminbi 

(Offshore) 
JPY Japanese Yen THB Thailand Baht 

CNY Chinese Yuan Renminbi 
(Onshore) 

KRW Republic of Korea Won TRY Turkish Lira 

COP Colombian Peso MXN Mexican Peso TWD Taiwan New Dollar 
CZK Czech Republic Koruna MYR Malaysian Ringgit UAH Ukrainian Hryvinia 
DKK Danish Krone NOK Norwegian Krone USD 

(or $) 
United States Dollar 

DOP Dominican Peso NZD New Zealand Dollar UYU Uruguayan Peso 
EGP Egyptian Pound PEN Peruvian Sol ZAR South African Rand 
EUR Euro PHP Philippines Peso 

Exchange Abbreviations 

CME Chicago Mercantile Exchange LCH London Clearing House 
CBOE Chicago Board Options Exchange ICE Intercontinental Exchange, Inc. 

Glossary Abbreviations 

144A 144A Security – Security exempt from registration under Rule 144A of the Securities Act of 
1933.  These securities may be resold in transactions exempt from registration, typically only 
to qualified institutional buyers.  

ADR American Depositary Receipt 
CLO Collateralized Loan Obligation 
ETF Exchange Traded Funds 
fgn. Foreign Shares 
GDR Global Depositary Receipt 
IO Interest Only 
OTC Over The Counter 
PIK Payment-In-Kind 
RegS Regulation S – Security was purchased pursuant to Regulation S and may not be offered, 

sold or delivered within the United States or to, or for the account or benefit of U.S. persons, 
except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act of 1933. 
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Glossary (continued) 
(Abbreviations that may be used in the following statements) 

Glossary Abbreviations (continued) 

REMIC Real Estate Mortgage Investment Conduit 
TBA Securities purchased on a forward commitment basis with an approximate principal amount 

and no definitive maturity date.  The actual principal and maturity date will be determined 
upon settlement date. 

UMBS Uniform Mortgage Backed Security 

Credit Default Swaps on Credit Indices Index Abbreviations 

CDX.EM Markit CDX Emerging 
Markets 

CDX.NA.IG Markit CDX North American 
Investment Grade 

CDX.NA.HY Markit CDX North American 
High Yield 

Interest Rate Swaps Index Abbreviations 

BOFX Thailand Fixing Rate LIBOR London Interbank Offered Rate 
BROIS Overnight Brazil CETIP Interbank 

Deposit Rate 
NIBOR Norwegian Interbank Offered Rate 

BUBOR Budapest Interbank Offered Rate PRIBOR Prague Interbank Offered Rate 
CDOR Canadian Dealer Offered Rate SAIB Saudi Riyal Interbank Offered Rate 
CLICP Sinacofi Chile Interbank Rate 

Average 
SOFR Secured Overnight Financing Rate 

CNRR7 7-Day China Fixing Repo Rates SONIA Sterling OverNight Index Avg 
CODR Certificate of Deposit Rate SOR Singapore Swap Offer Rate 
ESTR Euro Short Term Rate STIBOR Stockholm Interbank Offered Rate 

EURIBOR Euro Interbank Offered Rate TELBOR Tel Aviv Interbank Offered Rate 
IBRCOL Colombia Overnight Interbank 

Reference Rate 
TIIE Tasa de Interes Interbancaria de 

Equilibrio 
JIBAR Johannesburg Interbank Agreed 

Rate 
TONA Overnight Tokyo Average Rate 

KLIBOR Kuala Lumpur Interbank Offered 
Rate 

WIBOR Warsaw Interbank Offered Rate 
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PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center, 300 Madison Avenue, New York, NY 10017 
              T: (646) 471 3000,  www.pwc.com/us 
 

Report of Independent Auditors 
 
 
To the Board of Directors of Prudential Trust Company as Trustee for Prudential Trust Company Collective Trust 
 
Opinion 
 
We have audited the accompanying financial statements of each of the Funds indicated in the table below (each a fund of 
Prudential Trust Company Collective Trust, hereafter collectively referred to as the “Funds”), which comprise the statements 
of assets and liabilities, including the schedules of investments, as of December 31, 2022, and the related statements of 
operations and of changes in net assets for each of the periods indicated in the table below, including the related notes, and 
the financial highlights for the periods indicated therein (collectively referred to as the "financial statements").  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position and 
assets and liabilities in liquidation of each of the funds indicated in the table below as of December 31, 2022 and December 
29, 2022, and the results of each of their operations and operations in liquidation, the changes in each of their net assets and 
net assets in liquidation, and each of their financial highlights for the periods indicated therein, in accordance with 
accounting principles generally accepted in the United States of America on the bases described in Note 2. 
 

Jennison Global Opportunity Fund (1) Jennison Growth Equity Fund (1) 
Jennison Growth Equity Fund 2 (1)  Jennison Intermediate Core Bond (DuPont) Fund (1) 
Jennison Small/Mid Cap Equity Fund (1) Jennison U.S. Small Cap Equity Fund (1) 
PGIM Quant Solutions Emerging Markets Core Equity 
Fund (1) 

PGIM Quant Solutions Emerging Markets Small-Cap 
Equity Fund (1) 

PGIM Quant Solutions International Core Equity Fund (1) PGIM Quant Solutions US Market Participation Strategy 
Fund (1) 

PGIM Quant Solutions US Small-Cap Core Equity Fund 1 
(1) 

Prudential Bank Loan Fund (1) 

Prudential Core Bond Fund 1 (1) Prudential Core Conservative Bond Fund (1) 
Prudential Core Conservative Intermediate Bond Fund (1) Prudential Core Intermediate Bond Fund (1) 
Prudential Core Plus Bond Fund (1) Prudential Emerging Markets Blend Debt Fund (1) 
Prudential Emerging Markets Debt Fund (1) Prudential Global Total Return Bond (USD Hedged) Fund 

(1) 
Prudential High Yield Fund (1) Prudential Inflation Protected Securities Fund (1) 
Prudential Long Duration Credit Fund (1) Prudential Long Duration Government/Credit Bond Fund 

(1) 
Prudential Private Placement – PRIVEST Fixed Income 
Fund (1) 

Prudential Short Duration Government/Credit Bond Fund 
(1) 

Prudential Short Duration Multi Sector Bond (DuPont) 
Fund (1) 

Prudential Strategic Credit Fund (1) 

Prudential Treasury STRIPS Fund (1) Prudential U.S. Corporate Bond Fund (1) 
Prudential U.S. Long Duration Corporate Bond Fund (1) Prudential U.S. Long Duration High Quality Corporate 

Bond Fund (1) 
Jennison International Opportunities Fund (2)  

(1) Statements of operations and of changes in net assets the year ended December 31, 2022  
(2) Statements of operations and of changes in net assets for the period from January 1, 2022 to October 26, 2022, the 

statement of assets and liabilities in liquidation as of December 29, 2022, and the related statement of changes in 
net assets in liquidation from October 27, 2022 to December 29, 2022  

 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of America (US 
GAAS). Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audits of 
the Financial Statements section of our report. We are required to be independent of the Funds and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
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Basis of Accounting 
 
As discussed in Note 2 to the financial statements, the Trustee of Jennison International Opportunities Fund approved a 
plan of liquidation on September 12, 2022, and the Fund determined liquidation is imminent. As a result, the Fund changed 
its basis of accounting on October 27, 2022 from going concern basis to a liquidation basis. Our opinion is not modified with 
respect to this matter. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America; and for the design, implementation and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from 
material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the Funds’ ability to continue as a going concern for one year 
after the date the financial statements are available to be issued. 
 
Auditors’ Responsibility for the Audit of the Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted 
in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there 
is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable 
user based on the financial statements. 
 
In performing an audit in accordance with US GAAS, we: 

● Exercise professional judgment and maintain professional skepticism throughout the audit. 
● Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 

and design and perform audit procedures responsive to those risks. Such procedures include examining, on a test 
basis, evidence regarding the amounts and disclosures in the financial statements. 

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Funds’ internal control. Accordingly, no such opinion is expressed. 

● Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the financial statements. 

● Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the Funds’ ability to continue as a going concern for a reasonable period of time.   

 
We are required to communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during the 
audit. 
 

 
March 28, 2023 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 
Jennison 

Global 
Opportunity 

Fund  
Jennison Growth 

Equity Fund  
Jennison Growth 

Equity Fund 2 

Jennison 
Intermediate 
Core Bond 

(DuPont) Fund  

ASSETS 
Investments at value - unaffiliated $ 610,310,980 $ 648,601,778 $ 503,877,963 $ 336,400,483 
Investments at value - affiliated 74,195,483 158,593,799 2,019,369 33,957,665 
Interest and dividends receivable - unaffiliated 12,249 112,566 104,184 1,936,578 
Foreign tax reclaims receivable 1,374,068 213,408 9,039 – 
Due from subadviser 48,336 19,202 15,002 – 
Receivable for participating units sold 36,418 – 10,899,490 – 
Receivable for securities sold – – – 15,128,822 
Securities lending income receivable, net 10,592 26,526 – – 

Total assets 685,988,126 807,567,279 516,925,047 387,423,548 

LIABILITIES 
Collateral for securities on loan 54,944,125 146,148,295 – – 
Due to custodian 21,412 3,850 – 91,430
Payable for securities purchased – 7,389,790 – 35,115,174
Payable for daily variation margin on 
   financial futures contracts – – – 52,069 
Payable for daily variation margin on 
   centrally cleared swap agreements – – – 12,832 
Accrued expenses 116,116 72,318 72,651 66,485 

Total liabilities 55,081,653 153,614,253 72,651 35,337,990 

NET ASSETS $ 630,906,473 $ 653,953,026 $ 516,852,396 $ 352,085,558 

Net Assets Representing Equity of Participant Trusts: 
Class 1 $ 577,148,795  $ 653,953,026  $ – $ 352,085,558
Class 2 –  – 516,852,396 – 
Class 4 53,757,678  – – – 

Total $ 630,906,473 $ 653,953,026 $ 516,852,396 $ 352,085,558 

Units Outstanding: 
Class 1 7,966,167 162,161,039 – 27,656,538
Class 2 – – 8,536,259 – 
Class 4 786,276 – – – 

Unit Value: 1 
Class 1 $ 72.45 $ 4.033 $ – $ 12.731 
Class 2 – – 60.548 – 
Class 4 68.37 – – – 

_________________________________ 
Investments at cost - unaffiliated $ 496,691,541  $ 436,391,143  $ 699,100,967  $ 360,324,890 
Investments at cost - affiliated 74,195,483 158,593,799 2,019,369 33,957,665 
Securities on loan at value 53,530,543 143,068,697 – – 

1 Unit values are rounded for presentation purposes. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 

Jennison 
Small/Mid Cap 
Equity Fund ^ 

Jennison U.S. 
Small Cap Equity 

Fund  

PGIM Quant 
Solutions 

Emerging Markets 
Core Equity 

Fund  

PGIM Quant 
Solutions 

Emerging Markets 
Small-Cap 

Equity Fund  

ASSETS 
Investments at value - unaffiliated $ 140,715,092 $ 460,550,310  $ 49,525,838 $ 17,898,376 
Investments at value - affiliated 6,120,907 252,958,316  1,272,069 12,775 
Foreign currency at value – – 125,715 16,413 
Interest and dividends receivable - unaffiliated 126,864 297,585 232,772 105,471 
Foreign tax reclaims receivable – – 3,657 5,906 
Due from subadviser 20,034 18,302 – 76,868
Receivable for participating units sold – 530,749 9,999 – 
Receivable for securities sold 842,929 – 100,000 – 
Securities lending income receivable, net – 44,422 – – 
Other assets – – 5,881 – 

Total assets 147,825,826 714,399,684 51,275,931 18,115,809 

LIABILITIES 
Collateral for securities on loan – 242,299,351 – – 
Payable for participating units redeemed 1,452 – – – 
Payable for securities purchased 502,077 1,930,767 98,929 – 
Payable for daily variation margin on  
   financial futures contracts – – 22,838 – 
Capital gains tax payable – – 89,592 – 
Accrued expenses 64,238 65,128 169,315 175,231 

Total liabilities 567,767 244,295,246 380,674 175,231 

NET ASSETS $ 147,258,059  $ 470,104,438  $ 50,895,257  $ 17,940,578 

Net Assets Representing Equity of Participant Trusts: 
Class 1 $ 55,674,370  $ 303,247,004  $ 50,895,257  $ 17,940,578 
Class 2 91,583,689  –  – – 
Class 4 – 4,606,006 – – 
Class 6 – 56,352,121 – – 
Class 7 – 105,899,307 – – 

Total $ 147,258,059  $ 470,104,438  $ 50,895,257  $ 17,940,578 

Units Outstanding: 
Class 1 669,968 39,486,916 4,638,185 164,147 
Class 2 1,109,702 – – – 
Class 4 – 744,053 – – 
Class 6 – 8,489,693 – – 
Class 7 – 15,929,361 – – 

Unit Value: 1 
Class 1 $ 83.10 $ 7.680 $ 10.973 $ 109.296 
Class 2 82.53 – – – 
Class 4 – 6.190 – – 
Class 6 – 6.638 – – 
Class 7 – 6.648 – – 

_________________________________ 
Investments at cost - unaffiliated $ 147,337,129  $ 420,527,801  $ 44,478,789  $ 17,602,117 
Investments at cost - affiliated 6,120,907  252,958,316 1,272,069 12,775 
Securities on loan at value – 235,634,432 – – 
Foreign currency at cost – – 125,844 16,807 
^ Unit values are rounded for trading Fund units.  
1 Unit values are rounded for presentation purposes. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 
PGIM Quant 

Solutions 
International 
Core Equity 

Fund 

PGIM Quant 
Solutions US 

Market 
Participation 

Strategy Fund 

PGIM Quant 
Solutions US 

Small-Cap Core 
Equity Fund 1 

Prudential Bank 
Loan Fund 

ASSETS 
Investments at value - unaffiliated $ 90,822,749 $ 62,410,894 $ 179,437,220 $ 128,481,799 
Investments at value - affiliated 181,333 5,732,835 3,359,265 2,495,700 
Cash – – – 678,209 
Foreign currency at value 190,304 – – 3,916 
Interest and dividends receivable - unaffiliated 132,731 76,900 191,461 2,944,091 
Foreign tax reclaims receivable 182,566 – – – 
Due from subadviser 18,785 16,614 – – 
Due from trustee – – – 83,087 
Receivable for participating units sold 76,000 – – – 
Receivable for securities sold 16,646 – – 6,674,265 
Collateral for futures contracts – – – 170,000 
Receivable for daily variation margin on  
   financial futures contracts – – – 7,008 

Total assets 91,621,114 68,237,243 182,987,946 141,538,075 

LIABILITIES 
Due to custodian – – 3,546 – 
Payable for participating units redeemed – – 1,872 381 
Payable for securities purchased – – – 10,594,129 
Payable for daily variation margin on  
   financial futures contracts – 47,123 10,230 – 
Accrued expenses 95,979 60,020 58,612 273,118 

Total liabilities 95,979 107,143 74,260 10,867,628 

NET ASSETS $ 91,525,135 $ 68,130,100 $ 182,913,686 $ 130,670,447 

Net Assets Representing Equity of Participant Trusts: 
Class 1 $ 91,525,135 $ 68,130,100 $ 58,329,591 $ 130,670,447 
Class 4 – – 124,584,095 – 

Total $ 91,525,135 $ 68,130,100 $ 182,913,686 $ 130,670,447 

Units Outstanding: 
Class 1 27,246,111 2,957,661 414,332 64,094,638 
Class 4 – – 1,012,467 – 

Unit Value: 1 
Class 1 $ 3.359  $ 23.035  $ 140.78  $ 2.039  
Class 4 –  –  123.05  –  

_________________________________ 
Investments at cost - unaffiliated $ 92,756,729 $ 67,697,873 $ 172,931,972 $ 139,882,569 
Investments at cost - affiliated 181,333 5,732,835 3,359,265 2,495,700 
Foreign currency at cost 189,433 – – 4,150 

1 Unit values are rounded for presentation purposes. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 

Prudential Core 
Bond Fund ^ 

Prudential Core 
Conservative 
Bond Fund  

Prudential Core 
Conservative 
Intermediate 
Bond Fund  

Prudential 
Core Intermediate 

Bond Fund  

ASSETS 
Investments at value - unaffiliated $ 929,912,152 $ 1,861,916,068 $ 5,428,128,015  $ 5,360,030,425 
Investments at value - affiliated 67,393,034 121,747,854 103,334,842 307,401,834 
Cash – – 3,797,943 – 
Foreign currency at value 70,876 – – 19,704 
Interest and dividends receivable - unaffiliated 6,872,514 10,479,600 19,092,476 26,884,618 
Receivable for participating units sold – 6,560,290 437,493 1,646,168 
Receivable for securities sold 33,588,901 17,280,435 124,319,634 616,594,226 
Securities lending income receivable, net 6,424 13,147 – – 
Receivable for daily variation margin on  
   financial futures contracts – – – 73,664 
Unrealized appreciation on OTC swap agreements 1,739,739 – – – 

Total assets 1,039,583,640 2,017,997,394 5,679,110,403 6,312,650,639 

LIABILITIES 
Collateral for securities on loan 43,006,368 89,743,880 – – 
Collateral for TBA commitments – 110,000 19,000 1,000 
Collateral for OTC derivatives 1,701,495 – – 247,658 
TBA sale commitments at value – 5,299,663 5,014,850 27,322,797 
Due to custodian – 19,178 – 2,500 
Payable for participating units redeemed 1,652,569 196,252 37,738,978 – 
Payable for securities purchased 51,842,535 20,385,501 150,585,822 821,578,871 
Payable for daily variation margin on financial futures 
contracts 139,650 – – – 
Payable for daily variation margin on  
   centrally cleared swap agreements – – – 18 
Unrealized depreciation on forward currency contracts 226,757 – – 38,108 
Unrealized depreciation on OTC swap agreements 367,258 – – – 
Accrued expenses 112,702 84,369 109,008 121,869 

Total liabilities 99,049,334 115,838,843 193,467,658 849,312,821 

NET ASSETS $ 940,534,306 $ 1,902,158,551 $ 5,485,642,745 $ 5,463,337,818 

_________________________________ 
Investments at cost - unaffiliated $ 1,050,297,023 $ 2,113,141,165 $ 5,961,001,682 $ 5,960,542,135 
Investments at cost - affiliated 67,393,034 121,747,854 102,340,577 304,021,017 
Securities on loan at value 41,901,760 87,193,571 – – 
Foreign currency at cost 70,382 – – 19,319 
Proceeds from TBA sale commitments – 5,365,508 5,026,953 27,988,477 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES (continued) 

Prudential Core 
Bond Fund ^ 

Prudential Core 
Conservative 
Bond Fund  

Prudential Core 
Conservative 
Intermediate 
Bond Fund  

Prudential 
Core Intermediate 

Bond Fund  

Net Assets Representing Equity of Participant Trusts: 
Class 1 $ 859,372,535 $ 1,258,877,905 $ 5,485,642,745  $ 5,463,337,818 
Class 2 9,634,882 347,010,732 – – 
Class 7 53,159,549 – – – 
Class 8 18,367,340 – – – 
Class 9 – 296,269,914 – – 

Total $ 940,534,306 $ 1,902,158,551 $ 5,485,642,745  $ 5,463,337,818 

Units Outstanding: 
Class 1 8,222,087 161,437,604 411,021,781 525,384,133 
Class 2 105,380 45,742,178 – – 
Class 7 525,811 – – – 
Class 8 181,801 – – – 
Class 9 – 38,113,687 – – 

Unit Value: 1 
Class 1 $ 104.52 $ 7.798 $ 13.346 $ 10.399 
Class 2 91.43 7.586 – – 
Class 3 – – – – 
Class 7 101.10 – – – 
Class 8 101.03 – – – 
Class 9 – 7.773 – – 

^ Unit values are rounded for trading Fund units. 
1 Unit values are rounded for presentation purposes. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 

Prudential 
Core Plus 

Bond Fund ^ 

Prudential 
Emerging 

Markets Blend 
Debt Fund  

Prudential 
Emerging 

Markets Debt 
Fund  

Prudential Global 
Total Return Bond 

(USD Hedged) 
Fund ^ 

ASSETS 
Investments at value - unaffiliated $13,193,470,535  $ 1,033,954,713 $ 438,933,050  $ 298,040,430 
Investments at value - affiliated 1,418,377,545 46,694,554 33,650,923  1,652,567 
Cash 13,163 220,000 – 2,011,807
Foreign currency at value 13,875,208 4,478,210 94,799 109,263
Interest and dividends receivable - unaffiliated 162,152,901 15,392,151 8,311,045 3,881,445
Dividends receivable - affiliated – – 184 – 
Foreign tax reclaims receivable 179,647 1,144,473 – – 
Receivable for participating units sold 22,556 – – – 
Receivable for securities sold 243,383,294 389,679 354,270 23,282 
OTC swap premiums paid 2,661,824 – – – 
Collateral for futures contracts – 2,065,000 1,700,000 – 
Collateral for centrally cleared swap agreements – 17,410,000 6,410,000 – 
Cash pledged as collateral for OTC derivatives – 6,132,000 20,000 – 
Securities lending income receivable, net 137,867 16,004 35,351 – 
Receivable for daily variation margin on financial futures 
contracts – – 17,419 – 
Receivable for daily variation margin on centrally cleared 
swap agreements 6,116,415 4,329,530 – – 
Unrealized appreciation on forward currency contracts 51,312,887 22,387,887 4,959,632 1,237,240 
Unrealized appreciation on OTC swap agreements 61,333,390 831,504 120,646 45,378 

Total assets 15,153,037,232  1,155,445,705 494,607,319 307,001,412 

LIABILITIES 
OTC swap premiums received – – – 24,848 
Collateral for securities on loan 535,246,139 35,382,347 29,981,952 – 
Collateral for TBA commitments 238,000 – – – 
Collateral for centrally cleared swap agreements – 139,375 19,023 141,825 
Collateral for OTC derivatives 22,344,000 12,012,486 2,493,635 200,000 
Written options at value 6,753,908 896,696 280,522 348,616 
Payable for participating units redeemed 38,640,017 3,358,571 – – 
Payable for securities purchased 1,010,886,962 120,994 366,415 2,026,975 
Payable for daily variation margin on financial futures 
contracts 6,127,845 5,444,185 – 101,764
Payable for daily variation margin on centrally cleared swap 
agreements – – 24,747 139,962 
Unrealized depreciation on forward currency contracts 149,662,941 17,729,799 5,250,238 2,331,802 
Unrealized depreciation on OTC swap agreements 77,654,813 – – 197,654 
Accrued expenses 702,990 255,378 131,593 449,579 

Total liabilities 1,848,257,615 75,339,831 38,548,125 5,963,025 

NET ASSETS $13,304,779,617  $ 1,080,105,874 $ 456,059,194 $ 301,038,387 

Investments at cost - unaffiliated $14,795,316,545  $ 1,253,714,552 $ 570,958,307 $ 356,479,677 
Investments at cost - affiliated 1,355,307,523 46,694,554 33,650,923 1,652,567 
Securities on loan at value 524,029,105 34,696,496 29,398,099 – 
Foreign currency at cost 13,646,814 4,739,942 93,323 107,847 
Premium received from written options outstanding 8,774,372 1,028,315 315,601 83,999 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES (continued) 

Prudential 
Core Plus 

Bond Fund ^ 

Prudential 
Emerging 

Markets Blend 
Debt Fund  

Prudential 
Emerging 

Markets Debt 
Fund  

Prudential Global 
Total Return Bond 

(USD Hedged) 
Fund ^ 

Net Assets Representing Equity of Participant Trusts: 
Class 1 $ 3,450,829,712 $ 860,039,799 $ 456,059,194  $ 301,038,387 
Class 2 1,059,683,524 79,644,548 – – 
Class 3 161,073,230 – – – 
Class 4 – 6,038,017 – – 
Class 5 4,628,437,068 134,383,510 – – 
Class 6 530,878,011 – – – 
Class 8 243,698,810 – – – 
Class 9 39,513,853 – – – 
Class 12 1,046,914,043 – – – 
Class 13 1,417,240,551 – – – 
Class 14 375,381,671 – – – 
Class 15 351,129,144 – – – 

Total $13,304,779,617  $ 1,080,105,874 $ 456,059,194 $ 301,038,387 

Units Outstanding: 
Class 1 20,233,537 8,245,037 36,173,160 3,488,278 
Class 2 6,337,820 795,094 – – 
Class 3 982,933 – – – 
Class 4 – 60,199 – – 
Class 5 27,718,512 1,339,816 – – 
Class 6 3,206,753 – – – 
Class 8 1,473,391 – – – 
Class 9 238,899 – – – 
Class 12 6,368,865 – – – 
Class 13 8,487,487 – – – 
Class 14 2,278,631 – – – 
Class 15 2,132,320 – – – 

Unit Value: 1 
Class 1 $ 170.55 $ 104.31 $ 12.608 $ 86.30 
Class 2 167.20 100.17 – – 
Class 3 163.87 – – – 
Class 4 – 100.30 – – 
Class 5 166.98 100.30 – – 
Class 6 165.55 – – – 
Class 8 165.40 – – – 
Class 9 165.40 – – – 
Class 12 164.38 – – – 
Class 13 166.98 – – – 
Class 14 164.74 – – – 
Class 15 164.67 – – – 

^ Unit values are rounded for trading Fund units. 
1 Unit values are rounded for presentation purposes. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 

 
Prudential High 

Yield Fund ^ 

Prudential 
Inflation 

Protected 
Securities Fund  

Prudential 
Long Duration 

Credit Fund  

Prudential Long 
Duration 

Government/ 
Credit Bond 

Fund  

ASSETS 
Investments at value - unaffiliated $ 560,767,180  $ 596,743,467  $ 1,980,180,674  $ 333,529,242  
Investments at value - affiliated 177,736,384  6,632,933  147,568,549  16,739,991  
Cash 12,431  –  –  –  
Foreign currency at value 182,505  –  –  861  
Interest and dividends receivable - unaffiliated 9,694,349  1,655,645  26,563,571  3,309,187  
Receivable for securities sold 1,265,765  6,499,067  528  529  
OTC swap premiums paid 11  –  –  –  
Securities lending income receivable, net 41,407  –  23,755  5,859  
Receivable for daily variation margin on  
   financial futures contracts –  –  106,927  –  
Unrealized appreciation on  
   OTC swap agreements 39,377  –  –  1,420,613  

Total assets 749,739,409  611,531,112  2,154,444,004  355,006,282  

 
LIABILITIES 
Collateral for securities on loan 151,335,188  –  104,579,609  12,776,872  
Collateral for OTC derivatives 130,000  –  –  1,679,000  
Payable for participating units redeemed 28,092  101,355  2,165,793  23,550  
Payable for securities purchased 1,640,272  6,556,629  –  –  
Payable for daily variation margin on  
   financial futures contracts 80,039  –  –  28,758  
Payable for daily variation margin on  
   centrally cleared swap agreements 192,357  –  –  –  
Unrealized depreciation on  
   forward currency contracts 80,340  –  295,853  39,426  
Unrealized depreciation on  
   OTC swap agreements –  –  –  20,842  
Accrued expenses 242,146  61,990  78,713  69,616  

Total liabilities 153,728,434  6,719,974  107,119,968  14,638,064  
 
NET ASSETS $ 596,010,975  $ 604,811,138  $ 2,047,324,036  $ 340,368,218  

_________________________________ 
Investments at cost - unaffiliated $ 653,726,713  $ 667,337,291  $ 2,289,083,043  $ 411,721,046  
Investments at cost - affiliated 177,614,925  6,632,933  147,568,549  16,739,991  
Securities on loan at value 148,451,837  –  101,972,838  12,514,001  
Foreign currency at cost 182,775  –  –  845  

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES (continued) 

Prudential High 
Yield Fund ^ 

Prudential 
Inflation 

Protected 
Securities Fund  

Prudential 
Long Duration 

Credit Fund  

Prudential Long 
Duration 

Government/ 
Credit Bond 

Fund  

Net Assets Representing Equity of Participant Trusts: 
Class 1 $ 83,405,037 $ 604,811,138 $ 1,340,483,974 $ 236,908,147 
Class 2 – – – 103,460,071 
Class 3 41,210,241 – 1,388,110 – 
Class 4 120,683,134 – 705,451,952 – 
Class 6 257,774,373 – – – 
Class 10 92,938,190 – – – 

Total $ 596,010,975  $ 604,811,138  $ 2,047,324,036  $ 340,368,218 

Units Outstanding: 
Class 1 1,558,681 245,117,961 12,664,660 14,751,914 
Class 2 – – – 6,606,607 
Class 3 840,682 – 13,126 – 
Class 4 2,470,484 – 6,670,751 – 
Class 6 4,994,659 – – – 
Class 10 1,898,248 – – – 

Unit Value: 1 
Class 1 $ 53.51 $ 2.467 $ 105.844 $ 16.059 
Class 2 – – – 15.660 
Class 3 49.02 – 105.753 – 
Class 4 48.85 – 105.753 – 
Class 6 51.61 – – – 
Class 10 48.96 – – – 

^ Unit values are rounded for trading Fund units. 
1 Unit values are rounded for presentation purposes. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 

 

Prudential 
Private 

Placement - 
PRIVEST Fixed 
Income Fund  

Prudential Short 
Duration 

Government/ 
Credit Bond 

Fund  

Prudential 
Short Duration 

Multi Sector Bond 
(DuPont) Fund  

Prudential 
Strategic Credit 

Fund  

ASSETS 
Investments at value - unaffiliated $ –  $ 271,547,454  $ 123,967,781  $ 352,987,855  
Investments at value - affiliated  126,928,297   37,688,257   14,218,934   57,232,558  
Cash  –   –   –   386,281  
Foreign currency at value  –   –   –   214,294  
Interest and dividends receivable - unaffiliated  –   1,307,466   528,087   5,972,676  
Due from trustee  –   8,042   –   –  
Receivable for securities sold  –   513   426,628   1,815,121  
OTC swap premiums paid  –   –   –   357,332  
Collateral for futures contracts  –   860,000   –   380,000  
Collateral for centrally cleared swap agreements  –   –   –   1,315,000  
Cash pledged as collateral for OTC derivatives  –   –   –   2,206,342  
Securities lending income receivable, net  –   –   –   12,617  
Receivable for daily variation margin on financial futures 
  contracts  –   –   60,846   57,619  
Receivable for daily variation margin on centrally cleared 
  swap agreements  –   –   –   161,368  
Unrealized appreciation on forward currency contracts  –   –   –   10,016  
Unrealized appreciation on OTC swap agreements  –   –   –   385,976  

Total assets  126,928,297   311,411,732   139,202,276   423,495,055  

 
LIABILITIES 
Collateral for securities on loan  –   –   –   25,077,408  
Collateral for OTC derivatives  –   –   –   260,000  
Written options at value  –   –   –   154,229  
Payable for participating units redeemed  –   21,623   –   967  
Payable for securities purchased  –   –   521,000   2,490,150  
Payable for daily variation margin on financial futures 
  contracts  –   44,133   –   –  
Unrealized depreciation on forward currency contracts  –   –   –   1,010,836  
Unrealized depreciation on OTC swap agreements  –   –   –   300,289  
Accrued expenses  10,057   65,393   64,687   514,789  

Total liabilities  10,057   131,149   585,687   29,808,668  

 
NET ASSETS $ 126,918,240  $ 311,280,583  $ 138,616,589  $ 393,686,387  

 
Net Assets Representing Equity of Participant Trusts: 

Class 1 $ 126,918,240  $ 311,280,583  $ 138,616,589  $ 283,254,686  
Class 4  –   –   –   110,431,701  

Total $ 126,918,240  $ 311,280,583  $ 138,616,589  $ 393,686,387  

 
Units Outstanding: 

Class 1  62,021   27,252,472   10,828,931   2,668,644  
Class 4  –   –   –   1,048,367  

 
Unit Value: 1  

Class 1 $ 2,046.384  $ 11.422  $ 12.801  $ 106.142  
Class 4  –   –   –   105.337  

_________________________________ 
 
Investments at cost - unaffiliated $ –  $ 289,804,910  $ 133,985,028  $ 421,008,849  
Investments at cost - affiliated  74,167,312   37,415,175   13,984,864   57,232,558  
Securities on loan at value  –   –   –   24,603,575  
Foreign currency at cost  –   –   –   227,123  
Premium received from written options outstanding  –   –   –   199,276  
 
1 Unit values are rounded for presentation purposes. 

 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF ASSETS AND LIABILITIES 

December 31, 2022 

Prudential 
Treasury STRIPS 

Fund  

Prudential U.S. 
Corporate Bond 

Fund  

Prudential U.S. 
Long Duration 

Corporate Bond 
Fund  

Prudential U.S. 
Long Duration 
High Quality 

Corporate Bond 
Fund  

ASSETS 
Investments at value - unaffiliated $ 622,990,713 $ 401,020,989 $ 2,003,279,497 $ 763,450,338 
Investments at value - affiliated 8,134,799 51,315,601 147,662,994 9,641,949 
Foreign currency at value – 23,447 – – 
Interest and dividends receivable - unaffiliated – 4,571,298 26,170,589 9,866,137 
Dividends receivable - affiliated – – 1,154 – 
Due from trustee 19,763 8,720 – – 
Collateral for futures contracts – 575,000 280,000 1,163,000 
Securities lending income receivable, net –  7,703 37,475 – 
Receivable for daily variation margin on  
   financial futures contracts 20,000 5,618 – – 
Unrealized appreciation on forward currency contracts – – 5,925 – 
Unrealized appreciation on OTC swap agreements 1,977,922 – – – 

Total assets 633,143,197 457,528,376 2,177,437,634 784,121,424 

LIABILITIES 
Collateral for securities on loan – 41,080,311 146,184,591 – 
Collateral for OTC derivatives 2,670,000 – – – 
Payable for daily variation margin on financial futures 
contracts – – 92,579 169,766 
Payable for daily variation margin on  
   centrally cleared swap agreements 97 – – – 
Unrealized depreciation on forward currency contracts – 64,654 586,238 – 
Unrealized depreciation on OTC swap agreements 43,017 – – – 
Accrued expenses 77,712 65,739 92,153 69,899 

Total liabilities 2,790,826 41,210,704 146,955,561 239,665 

NET ASSETS $ 630,352,371  $ 416,317,672  $ 2,030,482,073  $ 783,881,759 

Net Assets Representing Equity of Participant Trusts: 
Class 1 $ 630,352,371  $ 416,317,672  $ 2,030,482,073  $ 783,881,759 

Total $ 630,352,371  $ 416,317,672  $ 2,030,482,073  $ 783,881,759 

Units Outstanding: 
Class 1 9,401,608 65,938,071 1,016,877,554 395,036,395 

Unit Value: 1 
Class 1 $ 67.047 $ 6.314 $ 1.997 $ 1.984 

_________________________________ 
Investments at cost - unaffiliated $ 831,136,403  $ 447,612,690 $ 2,495,590,114 $ 935,742,964 
Investments at cost - affiliated 8,134,799 51,315,601 147,662,994 9,641,949 
Securities on loan at value – 40,223,743 142,919,622 – 
Foreign currency at cost – 22,996 – – 

1 Unit values are rounded for presentation purposes. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENT OF ASSETS AND LIABILITIES IN LIQUIDATION 

December 29, 2022 

 

Jennison 
International 
Opportunities 

Fund1  

ASSETS 
Investments at value - unaffiliated $ –  
Investments at value - affiliated –  
Interest and dividends receivable - unaffiliated –  
Foreign tax reclaims receivable –  
Due from subadviser –  

Total assets –  
 
LIABILITIES 
Accrued expenses –  

Total liabilities –  

 
NET ASSETS $ –  

 
Net Assets Representing Equity of Participant Trusts: 

Class 1 $ –  
 
Units Outstanding: 

Class 1 –  
 
Unit Value: 1 

Class 1 $ – 
_________________________________ 
Investments at cost - unaffiliated $ –  
Investments at cost - affiliated –  
1 The liquidation of the fund was determined to be imminent on 
October 26, 2022. Refer to Note 2 for details. 
. 
 

 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 
Jennison 

Global 
Opportunity 

Fund  
Jennison Growth 

Equity Fund  
Jennison Growth 

Equity Fund 2 

Jennison 
Intermediate 
Core Bond 

(DuPont) Fund  

INVESTMENT INCOME 
Interest $ – $ – $ – $ 9,564,714 
Dividends - unaffiliated* 4,716,423 4,351,746 2,843,850 – 
Dividends - affiliated 368,511 193,444 112,035 572,379 
Income from securities loaned, net 125,781 257,149 – – 

Total investment income 5,210,715 4,802,339 2,955,885 10,137,093 

EXPENSES 
Investment management fees - Class 2 – – 2,301,840 – 
Investment management fees - Class 4 444,664 – – – 
Audit fees 22,143 22,143 20,106 26,292 
Custodian fees and expenses 69,113 18,872 7,699 6,916 
Accounting fees and expenses 66,649 49,165 47,791 44,426 

Total expenses 602,569 90,180 2,377,436 77,634 
Less: Expense subsidy (Note 2) (157,905)  (90,180)  (75,596)  – 

Net expenses 444,664 – 2,301,840 77,634 

NET INVESTMENT INCOME 4,766,051 4,802,339 654,045 10,059,459 

NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated (48,370,549)  (26,600,526)  (125,526,645)  (27,098,491)  
Financial futures contracts – – – 3,230,769 
Foreign currency transactions (281,328)  (6,270)  (14,795)  (12,982)  

Net realized loss (48,651,877)  (26,606,796)  (125,541,440)  (23,880,704)  

Net change in unrealized appreciation/depreciation on: 
Investments - unaffiliated (375,263,842)  (357,359,620)  (208,793,140)  (25,178,684)  
Financial futures contracts – – – 419,152 
Foreign currency transactions (25,268)  (9,448)  – – 

Net change in unrealized appreciation/depreciation (375,289,110)  (357,369,068)  (208,793,140)  (24,759,532)  

NET REALIZED AND UNREALIZED LOSS (423,940,987)  (383,975,864)  (334,334,580)  (48,640,236)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (419,174,936)  $ (379,173,525)  $ (333,680,535)  $ (38,580,777)  

_________________________________ 
* Net of foreign taxes withheld $ 419,990  $ 104,686  $ 41,425  $ – 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 

Jennison 
Small/Mid Cap 
Equity Fund  

Jennison U.S. 
Small Cap Equity 

Fund  

PGIM Quant 
Solutions 

Emerging Markets 
Core Equity 

Fund  

PGIM Quant 
Solutions 

Emerging Markets 
Small-Cap 

Equity Fund  

INVESTMENT INCOME 
Interest $ 111 $ – $ – $ 192 
Dividends - unaffiliated * 1,536,740 7,114,715 2,362,336 3,023,267 
Dividends - affiliated 92,345 216,383 23,650 5,378 
Income from securities loaned, net – 574,231 – – 

Total investment income 1,629,196 7,905,329 2,385,986 3,028,837 

EXPENSES 
Investment management fees - Class 2 302,532 – – – 
Investment management fees - Class 4 – 135,616 – – 
Investment management fees - Class 6 – 350,390 – – 
Investment management fees - Class 7 – 738,738 – – 
Audit fees 21,106 22,143 22,662 21,106 
Custodian fees and expenses 1,210 4,381 82,381 130,049 
Accounting fees and expenses 55,105 42,244 97,492 66,416 

Total expenses 379,953 1,293,512 202,535 217,571 
Less: Expense subsidy (Note 2) (77,421)  (68,768)  – (175,700)

Net expenses 302,532 1,224,744 202,535 41,871 

NET INVESTMENT INCOME 1,326,664 6,680,585 2,183,451 2,986,966 

NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments – unaffiliated ** (8,270,947)  (18,972,593)  (2,584,502)  (411,520)  
Financial futures contracts – – (439,493)  – 
Foreign currency transactions 767 (2) (96,554) (140,703)  

Net realized loss (8,270,180)  (18,972,595)  (3,120,549)  (552,223)  
Net change in unrealized appreciation/depreciation on: 

Investments – unaffiliated *** (6,758,702)  (141,372,934)  (8,167,968)  (13,763,820)  
Financial futures contracts – – (21,313)  – 
Foreign currency transactions – – (1,783)  (1,432)  

Net change in unrealized appreciation/depreciation (6,758,702)  (141,372,934)  (8,191,064)  (13,765,252)  

NET REALIZED AND UNREALIZED LOSS (15,028,882)  (160,345,529)  (11,311,613)  (14,317,475)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (13,702,218)  $ (153,664,944)  $ (9,128,162)  $ (11,330,509)  

_________________________________ 
* Net of foreign taxes withheld $ 4,415  $ 14,269  $ 287,296  $ 396,335 
** Net of capital gains taxes paid – – 18,673 498 
*** Net of change in accrued capital gains tax – – 72,935 – 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 
PGIM Quant 

Solutions 
International 
Core Equity 

Fund 

PGIM Quant 
Solutions US 

Market 
Participation 

Strategy Fund 

PGIM Quant 
Solutions US 

Small-Cap Core 
Equity Fund 

Prudential Bank 
Loan Fund 

INVESTMENT INCOME 
Interest $ – $ 967,656 $ 10,155 $ 9,106,352 
Dividends - unaffiliated* 3,496,395 – 2,324,986 47,069 
Dividends - affiliated 3,149 471,030 51,035 83,980 

Total investment income 3,499,544 1,438,686 2,386,176 9,237,401 

EXPENSES 
Investment management fees - Class 4 – – 711,026 – 
Audit fees 21,106 22,817 22,661 34,070 
Custodian fees and expenses 40,547 1,050 2,329 3,323 
Accounting fees and expenses 55,137 42,393 41,326 347,164 

Total expenses 116,790 66,260 777,342 384,557 
Less: Expense subsidy (Note 2) (87,709)  (66,260)  (18,855)  (327,799)  

Net expenses 29,081 – 758,487 56,758 

NET INVESTMENT INCOME 3,470,463 1,438,686 1,627,689 9,180,643 

NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated (15,880,465)  458,297 (3,402,175)  (2,367,758)  
Financial futures contracts – (6,929,029) (777,092)  840,766 
Foreign currency transactions (58,616)  – (5,841)  (21,430)  
Centrally cleared swap agreements – – – (156,399)  

Net realized loss (15,939,081)  (6,470,732)  (4,185,108)  (1,704,821)  

Net change in unrealized appreciation/depreciation on: 
Investments - unaffiliated (2,893,575)  (29,509,396)  (25,486,167)  (11,205,088)  
Financial futures contracts – (1,206,307) (125,769)  10,120 
Foreign currency transactions 8,145 – – (257)  
Centrally cleared swap agreements – – – (31,756)  

Net change in unrealized appreciation/depreciation (2,885,430)  (30,715,703)  (25,611,936)  (11,226,981)  

NET REALIZED AND UNREALIZED LOSS (18,824,511)  (37,186,435)  (29,797,044)  (12,931,802)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (15,354,048)  $ (35,747,749)  $ (28,169,355)  $ (3,751,159)  

_________________________________ 
* Net of foreign taxes withheld $ 200,434  $ – $ 11,097  $ – 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 

Prudential Core 
Bond Fund  

Prudential Core 
Conservative 
Bond Fund  

Prudential Core 
Conservative 
Intermediate 
Bond Fund  

Prudential 
Core Intermediate 

Bond Fund  

INVESTMENT INCOME 
Interest $ 29,568,885  $ 57,737,547 $ 134,713,761 $ 142,429,713 
Dividends - unaffiliated 13,372 – – – 
Dividends - affiliated 519,537 422,825 1,611,922 3,863,292 
Income from securities loaned, net 77,206 284,065 – – 

Total investment income 30,179,000 58,444,437 136,325,683 146,293,005 

EXPENSES 
Investment management fees - Class 2 36,479 253,581 – – 
Investment management fees - Class 3 – 8,832 – – 
Investment management fees - Class 7 84,009 – – – 
Investment management fees - Class 8 35,238 – – – 
Investment management fees - Class 9 – 206,620 – – 
Audit fees 32,515 26,292 25,254 28,885 
Custodian fees and expenses 10,966 20,224 47,623 51,179 
Accounting fees and expenses 50,246 54,954 70,850 71,747 

Total expenses 249,453 570,503 143,727 151,811 

NET INVESTMENT INCOME 29,929,547 57,873,934 136,181,956 146,141,194 

NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated (13,920,964)  (79,908,858)  (149,246,179)  (66,310,513)  
Investments - affiliated 2,050,201 5,904 (499,536)  – 
Financial futures contracts (27,671,617)  – – 16,923,620 
Foreign currency transactions 869,083 5,126 – 294,927
Centrally cleared swap agreements (2,130,004)  – – (7,264,267)
OTC swap agreements (4,039,959)  – – – 

Net realized loss (44,843,260)  (79,897,828)  (149,745,715)  (56,356,233)  
Net change in unrealized appreciation/depreciation on: 

Investments - unaffiliated (144,010,019)  (316,085,624)  (583,513,331)  (679,857,325)  
Investments - affiliated (2,214,380)  (27,380)  946,472 3,301,245 
TBA sale commitments – 65,845 12,103 665,679 
Financial futures contracts (523,424)  – – 2,607,014 
Foreign currency transactions (130,586)  – – (13,628)  
Centrally cleared swap agreements 2,137,624 – – 7,292,539 
OTC swap agreements 1,317,798 – – – 

Net change in unrealized appreciation/depreciation (143,422,987)  (316,047,159)  (582,554,756)  (666,004,476)  

NET REALIZED AND UNREALIZED LOSS (188,266,247)  (395,944,987)  (732,300,471)  (722,360,709)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (158,336,700)  $ (338,071,053)  $ (596,118,515)  $ (576,219,515)  

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 

 

Prudential 
Core Plus 

Bond Fund  

Prudential 
Emerging 

Markets Blend 
Debt Fund  

Prudential 
Emerging 

Markets Debt 
Fund  

Prudential Global 
Total Return Bond 

(USD Hedged) 
Fund  

INVESTMENT INCOME 
Interest* $ 509,228,592  $ 70,603,937  $ 29,028,335  $ 11,257,615  
Dividends - unaffiliated 2,389,844  –  –  –  
Dividends - affiliated 12,342,125  508,065  256,372  162,531  
Income from securities loaned, net 1,389,047  151,923  132,033  –  

Total investment income 525,349,608  71,263,925  29,416,740  11,420,146  

 
EXPENSES 
Investment management fees - Class 2 1,502,362  363,868  –  –  
Investment management fees - Class 3 511,815  –  –  –  
Investment management fees - Class 4 –  33,016  –  –  
Investment management fees - Class 5 5,685,997  301,749  –  –  
Investment management fees - Class 6 825,382  –  –  –  
Investment management fees - Class 8 684,989  –  –  –  
Investment management fees - Class 9 108,789  –  –  –  
Investment management fees - Class 12 3,278,305  –  –  –  
Investment management fees - Class 13 1,627,374  –  –  –  
Investment management fees - Class 14 776,855  –  –  –  
Investment management fees - Class 15 691,816  –  –  –  
Audit fees 40,662  32,515  31,477  36,663  
Custodian fees and expenses 263,975  132,036  47,013  5,285  
Accounting fees and expenses 500,211  104,058  63,734  72,744  

Total expenses 16,498,532  967,242  142,224  114,692  
Less: Expense subsidy (Note 2) –  (7,190)  (18,644)  –  

Net expenses 16,498,532  960,052  123,580  114,692  

 
NET INVESTMENT INCOME 508,851,076  70,303,873  29,293,160  11,305,454  

 
NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated** (357,587,573)  (99,740,947)  (21,054,057)  (17,211,885)  
Investments - affiliated (14,758)  –  –  –  
Written options 29,022,337  (4,178,778)  (946,575)  4,177,430  
Financial futures contracts (638,961,241)  5,126,908  (2,511,184)  4,597,076  
Foreign currency transactions 279,571,770  11,433,170  6,170,479  8,318,958  
Centrally cleared swap agreements (143,787,384)  (503,694)  (1,646,043)  (9,715,731)  
OTC swap agreements (1,556,639)  (1,660,185)  –  (2,744,367)  

Net realized loss (833,313,488)  (89,523,526)  (19,987,380)  (12,578,519)  

Net change in unrealized appreciation/depreciation on: 
Investments - unaffiliated (2,035,720,376)  (156,044,219)  (109,190,159)  (58,553,355)  
Investments - affiliated (7,496,840)  –  –  –  
Written options 1,941,940  1,174,589  278,949  (4,438,157)  
Financial futures contracts (40,298,856)  799,127  227,130  (2,005,022)  
Foreign currency transactions (127,298,235)  1,746,910  (1,142,784)  (818,246)  
Centrally cleared swap agreements 122,253,355  294,654  296,765  (2,435,348)  
OTC swap agreements (17,224,062)  1,413,159  120,646  (158,659)  

Net change in unrealized appreciation/depreciation (2,103,843074)  (150,615,780)  (109,409,453)  (68,408,787)  
 
NET REALIZED AND UNREALIZED LOSS (2,937,156,562)  (240,139,306)  (129,396,833)  (80,987,306)  

 
NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $(2,428,305,486)  $ (169,835,433)  $ (100,103,673)  $ (69,681,852)  

_________________________________ 
* Net of foreign taxes withheld $ 4,599  $ 621,241  $ –  $ 596  
**Net of capital gains taxes paid –  124,723  –  –  
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 

Prudential High 
Yield Fund  

Prudential 
Inflation 

Protected 
Securities Fund  

Prudential 
Long Duration 

Credit Fund  

Prudential Long 
Duration 

Government/ 
Credit Bond 

Fund  

INVESTMENT INCOME 
Interest $ 38,026,327 $ 46,667,446 $ 57,321,903  $ 14,047,627 
Dividends - unaffiliated 665,857 – 10,697 9,360 
Dividends - affiliated 508,967 78,129 279,331 88,378 
Income from securities loaned, net 395,518 – 209,693 33,199 

Total investment income 39,596,669 46,745,575 57,821,624 14,178,564 

EXPENSES 
Investment management fees - Class 2 – – – 274,119 
Investment management fees - Class 3 153,081 – 926 – 
Investment management fees - Class 4 380,607 – 20,478 – 
Investment management fees - Class 6 869,734 – – – 
Investment management fees - Class 10 333,596 – – – 
Audit fees 31,477 20,743 26,811 29,922 
Custodian fees and expenses 8,521 6,813 12,502 3,769 
Accounting fees and expenses 115,706 46,199 50,719 45,642 

Total expenses 1,892,722 73,755 111,436 353,452 

NET INVESTMENT INCOME 37,703,947 46,671,820 57,710,188 13,825,112 

NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated (503,300)  (22,643,582)  (67,275,815)  (10,503,999)  
Investments - affiliated (74)  – – – 
Financial futures contracts (8,481,154)  – (9,785,492) (22,101,581)  
Foreign currency transactions 485,528 54  1,307,113 150,459 
Centrally cleared swap agreements 943,056 – – (908,917)  
OTC swap agreements 17,264 – – (765,033)  

Net realized loss (7,538,680)  (22,643,528)  (75,754,194)  (34,129,071)  

Net change in unrealized appreciation/depreciation on: 
Investments - unaffiliated (117,326,375)  (102,265,048)  (380,191,017)  (110,332,513)  
Investments - affiliated 121,459 – – – 
Financial futures contracts (419,575)  – 362,833 (847,820)  
Foreign currency transactions (68,340)  – (177,243) (11,808)  
Centrally cleared swap agreements (207,282)  – – 911,757 
OTC swap agreements 39,377 – – 1,255,183 

Net change in unrealized appreciation/depreciation (117,860,736)  (102,265,048)  (380,005,427)  (109,025,201)  

NET REALIZED AND UNREALIZED LOSS (125,399,416)  (124,908,576)  (455,759,621)  (143,154,272)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (87,695,469)  $ (78,236,756)  $ (398,049,433)  $ (129,329,160)  
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 

 

Prudential 
Private 

Placement - 
PRIVEST Fixed 
Income Fund  

Prudential Short 
Duration 

Government/ 
Credit Bond 

Fund  

Prudential 
Short Duration 

Multi Sector Bond 
(DuPont) Fund  

Prudential 
Strategic Credit 

Fund  

INVESTMENT INCOME 
Interest $ –  $ 4,867,886  $ 4,733,296  $ 25,185,300  
Dividends - unaffiliated  –   –   –   442,994  
Dividends - affiliated  –   96,798   86,258   584,506  
Income from securities loaned, net  –   –   –   120,685  

Total investment income  –   4,964,684   4,819,554   26,333,485  

 
EXPENSES 
Investment management fees - Class 4  –   –   –   360,709  
Audit fees  9,836   28,366   28,366   34,589  
Custodian fees and expenses  –   2,588   2,485   18,145  
Accounting fees and expenses  1,000   44,105   43,730   158,091  

Total expenses  10,836   75,059   74,581   571,534  
Less: Expense subsidy (Note 2)  –   (35,319)   –   –  

Net expenses  10,836   39,740   74,581   571,534  

 
NET INVESTMENT INCOME (LOSS)  (10,836)   4,924,944   4,744,973   25,761,951  

 
NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated  –   (1,428,200)   (5,813,184)   (16,373,136)  
Investments - affiliated  68   –   –   –  
Written options  –   –   –   752,318  
Financial futures contracts  –   (1,331,132)   1,554,883   (5,087,173)  
Foreign currency transactions  –   40   3   5,978,192  
Centrally cleared swap agreements  –   (248,542)   (579,254)   (3,002,894)  
OTC swap agreements  –   –   –   (355,194)  

Net realized gain (loss)  68   (3,007,834)   (4,837,552)   (18,087,887)  

Net change in unrealized appreciation/depreciation on: 
Investments - unaffiliated  –   (18,620,595)   (12,110,030)   (67,699,778)  
Investments - affiliated  (16,133,833)   273,082   234,070   –  
Written options  –   –   –   63,226  
Financial futures contracts  –   148,506   554,227   (170,068)  
Foreign currency transactions  –   –   –   (300,144)  
Centrally cleared swap agreements  –   249,096   585,242   2,923,508  
OTC swap agreements  –   –   –   1,222,745  

Net change in unrealized appreciation/depreciation  (16,133,833)   (17,949,911)   (10,736,491)   (63,960,511)  

 
NET REALIZED AND UNREALIZED LOSS  (16,133,765)   (20,957,745)   (15,574,043)   (82,048,398)  

 
NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (16,144,601)  $ (16,032,801)  $ (10,829,070)  $ (56,286,447)  
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STATEMENTS OF OPERATIONS 

Year Ended December 31, 2022 

Prudential 
Treasury STRIPS 

Fund  

Prudential U.S. 
Corporate Bond 

Fund  

Prudential U.S. 
Long Duration 

Corporate Bond 
Fund  

Prudential U.S. 
Long Duration 
High Quality 

Corporate Bond 
Fund  

INVESTMENT INCOME 
Interest $ 19,311,726 $ 12,038,733 $ 101,011,739 $ 38,185,356 
Dividends - affiliated 100,643 323,661 503,362 144,882 
Income from securities loaned, net – 59,434 382,498 – 

Total investment income 19,412,369 12,421,828 101,897,599 38,330,238 

EXPENSES 
Audit fees 27,329 26,811 27,848 26,292 
Custodian fees and expenses 7,183 3,974 24,815 8,057 
Accounting fees and expenses 47,295 44,806 57,630 46,974 

Total expenses 81,807 75,591 110,293 81,323 
Less: Expense subsidy (Note 2) (81,807)  (35,553)  – – 

Net expenses – 40,038 110,293 81,323 

NET INVESTMENT INCOME 19,412,369 12,381,790 101,787,306 38,248,915 

NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated (222,246,205)  (6,070,060)  (112,647,221)  (20,145,524)  
Financial futures contracts (24,867,391)  (1,283,720)  (29,468,583)  (10,105,925)  
Foreign currency transactions 344 286,768 1,970,772 – 
Centrally cleared swap agreements (1,334,097)  – – – 
OTC swap agreements 640,081 – – – 

Net realized loss (247,807,268)  (7,067,012)  (140,145,032)  (30,251,449)  

Net change in unrealized appreciation/depreciation on: 
Investments - unaffiliated (217,869,545)  (59,370,775)  (676,838,963)  (303,977,221)  
Financial futures contracts (2,728,315)  279,292 (1,535,255)  (128,298)  
Foreign currency transactions – (26,744) (353,573)  – 
Centrally cleared swap agreements 1,339,042 – – – 
OTC swap agreements 1,934,905 – – – 

Net change in unrealized appreciation/depreciation (217,323,913)  (59,118,227)  (678,727,791)  (304,105,519)  

NET REALIZED AND UNREALIZED LOSS (465,131,181)  (66,185,239)  (818,872,823)  (334,356,968)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (445,718,812)  $ (53,803,449)  $ (717,085,517)  $ (296,108,053)  
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STATEMENT OF OPERATIONS 

Period from January 1, 2022 to October 26, 2022 

 

Jennison 
International 
Opportunities 

Fund 1 

INVESTMENT INCOME 
Dividends - unaffiliated* $ 350,983  
Dividends - affiliated 36,932  

Total investment income 387,915  

 
EXPENSES 
Audit fees 15,500  
Custodian fees and expenses 11,902  
Accounting fees and expenses 52,056  

Total expenses 79,458  
Less: Expense subsidy (Note 2) (79,458)  

Net expenses –   
 
NET INVESTMENT INCOME 387,915  
 
NET REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Investments - unaffiliated (16,733,839)  
Foreign currency transactions 324,903  

Net realized loss (16,408,936)  

Net change in unrealized appreciation/depreciation on: 
Investments - unaffiliated (20,564,483)  
Foreign currency transactions (348,113)  

Net change in unrealized appreciation/depreciation (20,912,596)  
 
NET REALIZED AND UNREALIZED LOSS (37,321,532)  

 
NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS $ (36,933,617)  

_________________________________ 
* Net of foreign taxes withheld $ 126,039  
 
1 The liquidation of the fund was determined to be imminent  
on October 26, 2022. Refer to Note 2 for details. 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 

 

Jennison 
Global 

Opportunity 
Fund  

Jennison Growth 
Equity Fund  

Jennison Growth 
Equity Fund 2  

Jennison 
Intermediate 
Core Bond 

(DuPont) Fund  

DECREASE IN NET ASSETS FROM: 
 
OPERATIONS 
Net investment income $ 4,766,051  $ 4,802,339  $ 654,045  $ 10,059,459  
Net realized loss (48,651,877)  (26,606,796)  (125,541,440)  (23,880,704)  
Net change in unrealized appreciation/depreciation (375,289,110)  (357,369,068)  (208,793,140)  (24,759,532)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (419,174,936)  (379,173,525)  (333,680,535)  (38,580,777)  
 
CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 2,329,497  64,440,684  –  –  
Class 2 –  –  89,988,830  –  
Class 4 10,483,135  –  –  –  

Withdrawals and transfers out: 
Class 1 (36,757,833)  (44,496,142)  –  (40,232,930)  
Class 2 –  –  (93,615,534)  –  
Class 4 (21,433,811)  –  –  –  

NET INCREASE (DECREASE) IN NET ASSETS 
RESULTING FROM CAPITAL TRANSACTIONS (45,379,012)  19,944,542  (3,626,704)  (40,232,930)  

 
TOTAL DECREASE IN NET ASSETS (464,553,948)  (359,228,983)  (337,307,239)  (78,813,707)  
NET ASSETS: 
Beginning of year 1,095,460,421  1,013,182,009  854,159,635  430,899,265  

End of year $ 630,906,473  $ 653,953,026  $ 516,852,396  $ 352,085,558  

_________________________________ 
Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 30,856 1 13,366,541  –  –  
Class 2 –  –  1,301,791  –  
Class 4 123,837 1 –  –  –  

Withdrawals and transfers out: 
Class 1 409,662 1 8,695,482  –  3,064,494  
Class 2 –  –  1,315,299  –  
Class 4 284,381 1 –  –  –  

1 A 1-for-3 reverse unit split occurred on May 3, 2022. The 1-for-3 reverse unit split has been retroactively applied to the capital unit transactions 
listed that occurred prior to May 3, 2022. Please see Note 1 for further information. 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 

 

Jennison 
Small/Mid Cap 
Equity Fund  

Jennison U.S. 
Small Cap Equity 

Fund 1 

PGIM Quant 
Solutions 

Emerging Markets 
Core Equity 

Fund  

PGIM Quant 
Solutions 

Emerging Markets 
Small-Cap 

Equity Fund  

INCREASE (DECREASE) IN NET ASSETS FROM: 
 
OPERATIONS 
Net investment income $ 1,326,664  $ 6,680,585  $ 2,183,451  $ 2,986,966  
Net realized loss (8,270,180)  (18,972,595)  (3,120,549)  (552,223)  
Net change in unrealized appreciation/depreciation (6,758,702)  (141,372,934)  (8,191,064)  (13,765,252)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (13,702,218)  (153,664,944)  (9,128,162)  (11,330,509)  
 
CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 62,000,974  13,102,294  531,000  –  
Class 2 62,427,309  –  –  –  
Class 4 –  3,645,218  –  –  
Class 6 –  72,879,305  –  –  
Class 7 –  40,972,323  –  –  

Withdrawals and transfers out: 
Class 1 (156,736)  (34,200,229)  (2,156,281)  (63,476,699)  
Class 2 (9,653,388)  –  –  –  
Class 4 –  (75,310,727)  –  –  
Class 6 –  (6,673,522)  –  –  
Class 7 –  (46,436,584)  –  –  

NET INCREASE (DECREASE) IN NET ASSETS 
RESULTING FROM CAPITAL TRANSACTIONS 114,618,159  (32,021,922)  (1,625,281)  (63,476,699)  
 
TOTAL INCREASE (DECREASE) IN NET ASSETS 100,915,941  (185,686,866)  (10,753,443)  (74,807,208)  
NET ASSETS: 
Beginning of year 46,342,118  655,791,304  61,648,700  92,747,786  

End of year $ 147,258,059  $ 470,104,438  $ 50,895,257  $ 17,940,578  

_________________________________ 
Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 671,941  1,587,048  48,331  –  
Class 2 764,730  –  –  –  
Class 4 –  472,033  –  –  
Class 6 –  9,456,676  –  –  
Class 7 –  5,693,757  –  –  

Withdrawals and transfers out: 
Class 1 1,973  4,202,930  176,484  585,458  
Class 2 114,225  –  –  –  
Class 4 –  10,379,418  –  –  
Class 6 –  966,983  –  –  
Class 7 –  6,487,097  –  –  

1 Class 6 commenced operations on February 25, 2022. 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 
PGIM Quant 

Solutions 
International 
Core Equity 

Fund 

PGIM Quant 
Solutions US 

Market 
Participation 

Strategy Fund 

PGIM Quant 
Solutions US 

Small-Cap Core 
Equity Fund 

Prudential Bank 
Loan Fund 

DECREASE IN NET ASSETS FROM: 

OPERATIONS 
Net investment income $ 3,470,463 $ 1,438,686 $ 1,627,689 $ 9,180,643 
Net realized loss (15,939,081)  (6,470,732)  (4,185,108)  (1,704,821)  
Net change in unrealized appreciation/depreciation (2,885,430)  (30,715,703)  (25,611,936)  (11,226,981)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (15,354,048)  (35,747,749)  (28,169,355)  (3,751,159)  

CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 9,157,000 – – – 
Class 4 – – 6,472,596 – 

Withdrawals and transfers out: 
Class 1 (20,125,301)  (271,404,369)  (336,248)  (5,090,095)  
Class 4 – – (10,429,105)  – 

NET DECREASE IN NET ASSETS RESULTING FROM 
CAPITAL TRANSACTIONS (10,968,301)  (271,404,369)  (4,292,757)  (5,090,095)  

TOTAL (DECREASE) IN NET ASSETS (26,322,349)  (307,152,118)  (32,462,112)  (8,841,254)  
NET ASSETS: 
Beginning of year 117,847,484 375,282,218 215,375,798 139,511,701 

End of year $ 91,525,135  $ 68,130,100 $ 182,913,686 $ 130,670,447 

_________________________________ 
Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 2,922,804 – – – 
Class 4 – – 50,872 – 

Withdrawals and transfers out: 
Class 1 5,715,775 10,657,239 2,278 2,546,037 
Class 4 – – 81,315 – 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 

Prudential Core 
Bond Fund  

Prudential Core 
Conservative 
Bond Fund 1 

Prudential Core 
Conservative 
Intermediate 
Bond Fund  

Prudential 
Core Intermediate 

Bond Fund  

DECREASE IN NET ASSETS FROM: 

OPERATIONS 
Net investment income $ 29,929,547 $ 57,873,934 $ 136,181,956  $ 146,141,194 
Net realized loss (44,843,260)  (79,897,828)  (149,745,715)  (56,356,233)  
Net change in unrealized appreciation/depreciation (143,422,987)  (316,047,159)  (582,554,756)  (666,004,476)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (158,336,700)  (338,071,053)  (596,118,515)  (576,219,515)  

CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 37,336,000 338,992,003 690,971,848 1,345,361,286 
Class 2 2,067,297 42,526,819 – – 
Class 7 11,051,474 – – – 
Class 8 1,989,068 – – – 
Class 9 – 73,149,510 – – 

Withdrawals and transfers out: 
Class 1 (88,259,050)  (1,059,666,377)  (743,791,394)  (1,361,799,001)  
Class 2 (7,261,288)  (46,142,043)  – – 
Class 3 – (29,801,816) – – 
Class 7 (11,658,439)  – – – 
Class 8 (3,844,746)  – – – 
Class 9 – (60,510,504) – – 

NET DECREASE IN NET ASSETS RESULTING FROM 
CAPITAL TRANSACTIONS (58,579,684)  (741,452,408)  (52,819,546)  (16,437,715)  

TOTAL DECREASE IN NET ASSETS (216,916,384)  (1,079,523,461)  (648,938,061)  (592,657,230)  
NET ASSETS: 
Beginning of year 1,157,450,690 2,981,682,012 6,134,580,806 6,055,995,048 

End of year $ 940,534,306  $ 1,902,158,551  $ 5,485,642,745  $ 5,463,337,818 

_________________________________ 
Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 347,022 41,546,124 49,912,463 125,827,676 
Class 2 21,248 5,362,600 – – 
Class 7 103,957 – – – 
Class 8 18,868 – – – 
Class 9 – 9,132,799 – – 

Withdrawals and transfers out: 
Class 1 819,983 127,698,726 54,510,543 127,480,014 
Class 2 77,194 5,877,246 – – 
Class 3 – 3,723,920 – – 
Class 7 110,375 – – – 
Class 8 35,617 – – – 
Class 9 – 7,500,200 – – 

1 Class 3 discontinued operations on March 28, 2022. 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 

Prudential 
Core Plus 

Bond Fund  

Prudential 
Emerging 

Markets Blend 
Debt Fund 1 

Prudential 
Emerging 

Markets Debt 
Fund  

Prudential Global 
Total Return Bond 

(USD Hedged) 
Fund  

DECREASE IN NET ASSETS FROM: 

OPERATIONS 
Net investment income $ 508,851,076 $ 70,303,873  $ 29,293,160  $ 11,305,454 
Net realized loss (833,313,488)  (89,523,526)  (19,987,380)  (12,578,519)  
Net change in unrealized appreciation/depreciation (2,103,843,074)  (150,615,780)  (109,409,453)  (68,408,787)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (2,428,305,486)  (169,835,433)  (100,103,673)  (69,681,852)  

CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 228,209,562 70,640,445 19,778,000 – 
Class 2 103,477,348 40,009,310 – – 
Class 3 30,143,867 – – – 
Class 4 – 4,435,235 – – 
Class 5 820,744,431 265,384,047 – – 
Class 6 104,292,697 – – – 
Class 8 26,680,000 – – – 
Class 12 211,285,543 – – – 
Class 13 165,971,172 – – – 
Class 14 12,954,336 – – – 
Class 15 71,779,785 – – – 

Withdrawals and transfers out: 
Class 1 (550,450,445)  (432,899,320)  (39,563,011)  (48,705,632)  
Class 2 (49,159,264)  (11,084,573)  – – 
Class 3 (35,635,119)  – – – 
Class 4 – (4,787,407) – – 
Class 5 (1,309,498,558)  (132,019,549) – – 
Class 6 (156,536,847)  – – – 
Class 8 (34,800,000)  – – – 
Class 9 (5,481,000)  – – – 
Class 12 (423,581,628)  – – – 
Class 13 (143,254,249)  – – – 
Class 14 (51,758,934)  – – – 
Class 15 (61,818,552)  – – – 

NET DECREASE IN NET ASSETS RESULTING FROM 
CAPITAL TRANSACTIONS (1,046,435,855)  (200,321,812)  (19,785,011)  (48,705,632)  

TOTAL (DECREASE) IN NET ASSETS (3,474,741,341)  (370,157,245)  (119,888,684)  (118,387,484)  
NET ASSETS: 
Beginning of year 16,779,520,958  1,450,263,119 575,947,878 419,425,871 
End of year $13,304,779,617  $ 1,080,105,874  $ 456,059,194  $ 301,038,387 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF CHANGES IN NET ASSETS (continued) 

Prudential 
Core Plus 

Bond Fund  

Prudential 
Emerging 

Markets Blend 
Debt Fund 1 

Prudential 
Emerging 

Markets Debt 
Fund  

Prudential Global 
Total Return Bond 

(USD Hedged) 
Fund  

Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 1,246,138 627,757 1,567,541 – 
Class 2 561,439 397,703 – – 
Class 3 174,391  –  –  – 
Class 4 –  44,548 – – 
Class 5 2 4,694,930  2,662,968 – – 
Class 6 589,741 – – – 
Class 8 139,344 – – – 
Class 12 1,220,425 – – – 
Class 13 953,547 – – – 
Class 14 74,115 – – – 
Class 15 416,532 – – – 

Withdrawals and transfers out: 
Class 1 3,163,424 4,024,116 3,214,103 559,844 
Class 2 287,090 113,356 – – 
Class 3 207,009  –  –  – 

– – 
7,590,592

Class 4 –  47,715   
Class 52   1,323,152 – – 
Class 6 912,358 – – – 
Class 8 204,471 – – – 
Class 9 31,600 – – – 
Class 12 2,494,615 – – – 
Class 13 832,010 – – – 
Class 14 308,223 – – – 
Class 15 357,178 – – – 

1 A 1-for-9 reverse unit split occurred on May 3, 2022. The 1-for-9 reverse unit split has been retroactively applied to the capital unit transactions 
listed that occurred prior to May 3, 2022. Please see Note 1 for further information 
2 Class 5 commenced operations on April 29, 2022. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 

Prudential High 
Yield Fund  

Prudential 
Inflation 

Protected 
Securities Fund  

Prudential 
Long Duration 
Credit Fund 1,2 

Prudential Long 
Duration 

Government/ 
Credit Bond 

Fund  

INCREASE (DECREASE) IN NET ASSETS FROM: 

OPERATIONS 
Net investment income $ 37,703,947 $ 46,671,820 $ 57,710,188  $ 13,825,112 
Net realized loss (7,538,680)  (22,643,528)  (75,754,194)  (34,129,071)  
Net change in unrealized appreciation/depreciation (117,860,736)  (102,265,048)  (380,005,427)  (109,025,201)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (87,695,469)  (78,236,756)  (398,049,433)  (129,329,160)  

CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 3,999,000 232,343,590 630,202,310 59,982,621 
Class 2 – – – 46,004,850 
Class 3 7,226,306 – 1,598,169 – 
Class 4 27,761,826 – 721,286,424 – 
Class 6 12,314,031 – – – 
Class 10 36,045,699 – – – 

Withdrawals and transfers out: 
Class 1 (110,281,241)  (230,034,570)  (288,534,315)  (67,849,202)  
Class 2 – – – (21,442,618)  
Class 3 (9,653,806)  – (172,268) – 
Class 4 (33,525,325)  – – – 
Class 6 (25,422,576)  – – – 
Class 10 (29,752,784)  – – – 

NET INCREASE (DECREASE) IN NET ASSETS 
RESULTING FROM CAPITAL TRANSACTIONS (121,288,870)  2,309,020 1,064,380,320 16,695,651 

TOTAL INCREASE (DECREASE) IN NET ASSETS (208,984,339)  (75,927,736)  666,330,887 (112,633,509)  
NET ASSETS: 
Beginning of year 804,995,314 680,738,874 1,380,993,149 453,001,727 

End of year $ 596,010,975  $ 604,811,138  $ 2,047,324,036  $ 340,368,218 

_________________________________ 
Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 72,135 88,861,338 5,528,266 3,467,468 
Class 2 – – – 2,704,509 
Class 3 140,126 – 14,729 – 
Class 4 555,459 – 6,670,751 – 
Class 6 232,710 – – – 
Class 10 711,954 – – – 

Withdrawals and transfers out: 
Class 1 1,915,913 87,554,384 2,609,232 3,959,712 
Class 2 – – – 1,253,758 
Class 3 189,401 – 1,603 – 
Class 4 666,173 – – – 
Class 6 480,854 – – – 
Class 10 594,892 – – – 

1 Class 3 commenced operations on June 16, 2022. 
2  Class 4 commenced operations on December 22, 2022. 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 
Prudential 

Private 
Placement - 

PRIVEST Fixed 
Income Fund 

Prudential Short 
Duration 

Government/ 
Credit Bond 

Fund 

Prudential 
Short Duration 

Multi Sector Bond 
(DuPont) Fund  

Prudential 
Strategic Credit 

Fund 

INCREASE (DECREASE) IN NET ASSETS FROM: 

OPERATIONS 
Net investment income (loss) $ (10,836)  $ 4,924,944  $ 4,744,973  $ 25,761,951 
Net realized gain (loss) 68 (3,007,834)  (4,837,552)  (18,087,887)  
Net change in unrealized appreciation/depreciation (16,133,833)  (17,949,911)  (10,736,491)  (63,960,511)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (16,144,601)  (16,032,801)  (10,829,070)  (56,286,447)  

CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 – 84,519,858 4,700,000 1,461 
Class 4 – – – 6,500,000 

Withdrawals and transfers out: 
Class 1 – (15,372,227) (124,196,237)  (151,146,125)  
Class 4 – – – (6,950,000)  

NET INCREASE (DECREASE) IN NET ASSETS 
RESULTING FROM CAPITAL TRANSACTIONS – 69,147,631 (119,496,237)  (151,594,664)  

TOTAL INCREASE (DECREASE) IN NET ASSETS (16,144,601)  53,114,830 (130,325,307)  (207,881,111)  
NET ASSETS: 
Beginning of year 143,062,841 258,165,753 268,941,896 601,567,498 

End of year $ 126,918,240 $ 311,280,583 $ 138,616,589 $ 393,686,387 

_________________________________ 
Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 – 7,315,342 355,217 – 
Class 4 – – – 56,842 

Withdrawals and transfers out: 
Class 1 – 1,326,802 9,707,836 1,364,423 
Class 4 – – – 62,175 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended December 31, 2022 

Prudential 
Treasury STRIPS 

Fund  

Prudential U.S. 
Corporate Bond 

Fund  

Prudential U.S. 
Long Duration 

Corporate Bond 
Fund  

Prudential U.S. 
Long Duration 
High Quality 

Corporate Bond 
Fund  

INCREASE (DECREASE) IN NET ASSETS FROM: 

OPERATIONS 
Net investment income $ 19,412,369 $ 12,381,790  $ 101,787,306  $ 38,248,915 
Net realized loss (247,807,268)  (7,067,012)  (140,145,032)  (30,251,449)  
Net change in unrealized appreciation/depreciation (217,323,913)  (59,118,227)  (678,727,791)  (304,105,519)  

NET DECREASE IN NET ASSETS RESULTING FROM 
OPERATIONS (445,718,812)  (53,803,449)  (717,085,517)  (296,108,053)  

CAPITAL TRANSACTIONS 
Purchase payments and transfers in: 

Class 1 80,471,244 200,515,809 640,594,311 33,200,000 
Withdrawals and transfers out: 

Class 1 (120,746,892)  (9,314,182)  (399,697,663)  (102,451,493)  

NET INCREASE (DECREASE) IN NET ASSETS 
RESULTING FROM CAPITAL TRANSACTIONS (40,275,648)  191,201,627 240,896,648 (69,251,493)  

TOTAL INCREASE (DECREASE) IN NET ASSETS (485,994,460)  137,398,178 (476,188,869)  (365,359,546)  
NET ASSETS: 
Beginning of year 1,116,346,831 278,919,494 2,506,670,942 1,149,241,305 

End of year $ 630,352,371  $ 416,317,672  $ 2,030,482,073  $ 783,881,759 

_________________________________ 
Capital Transactions in Units 
Purchase payments and transfers in: 

Class 1 973,843 30,436,424 278,822,057 15,509,198 
Withdrawals and transfers out: 

Class 1 1,625,090 1,491,769 194,019,572 47,597,550 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENT OF CHANGES IN NET ASSETS 

Period from January 1, 2022 to October 26, 2022 
Jennison 

International 
Opportunities 

Fund 1 

DECREASE IN NET ASSETS FROM: 

OPERATIONS 
Net investment income $ 387,915 
Net realized loss (16,408,936)  
Net change in unrealized appreciation/depreciation (20,912,596)  

NET DECREASE IN NET ASSETS RESULTING  
FROM OPERATIONS (36,933,617)  

CAPITAL TRANSACTIONS 
Withdrawals and transfers out: 

Class 1 (51,440,276)  
NET DECREASE IN NET ASSETS RESULTING 
FROM CAPITAL TRANSACTIONS (51,440,276)  

TOTAL DECREASE IN NET ASSETS (88,373,893)  
NET ASSETS: 
Beginning of year 92,655,651 

End of period $ 4,281,758 

_________________________________ 
Capital Transactions in Units 
Withdrawals and transfers out: 

Class 1 679,501 
_________________________________ 
1 The liquidation of the fund was determined to be imminent 
on October 26, 2022. Refer to Note 2 for details. 

SEE NOTES TO FINANCIAL STATEMENTS 
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STATEMENT OF CHANGES IN NET ASSETS IN LIQUIDATION 

Period from October 27, 2022 to December 29, 2022 
Jennison 

International 
Opportunities 

Fund1  

DECREASE IN NET ASSETS FROM: 

OPERATIONS 
Net investment income $ 4,297 
Net realized loss (352,635)  
Net change in unrealized appreciation/depreciation 348,540 

NET INCREASE IN NET ASSETS RESULTING  
FROM OPERATIONS 202 

CAPITAL TRANSACTIONS 
Withdrawals and transfers out: 

Class 1 (4,281,960)  
NET DECREASE IN NET ASSETS RESULTING 
FROM CAPITAL TRANSACTIONS (4,281,960)  

TOTAL DECREASE IN NET ASSETS (4,281,758)  
NET ASSETS: 
Beginning of year 4,281,758 

End of period $ - 

_________________________________ 
Capital Transactions in Units 
Withdrawals and transfers out: 

Class 1 56,659 
_________________________________ 
 1 The liquidation of the fund was determined to be imminent on 
October 26, 2022. Refer to Note 2 for details. 

SEE NOTES TO FINANCIAL STATEMENTS 
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Jennison Global Opportunity Fund 

SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

 Shares   Cost   Value ____________   _____________   _____________ 

LONG-TERM INVESTMENTS - 96.7% 

COMMON STOCKS - 96.1% 

Brazil – 5.2% 

MercadoLibre, Inc. *(a) 25,433 $ 5,613,698  $ 21,522,422  

NU Holdings Ltd., Class A *(a) 2,730,569  11,411,600    11,113,416   _____________   _____________ 

 17,025,298    32,635,838   _____________   _____________  

Denmark - 5.1% 

Novo Nordisk A/S, Class B 236,743  24,416,597    32,056,248   _____________   _____________ 

France - 20.0% 

Hermes International 24,651 19,622,240  38,042,049  

L'Oreal SA 55,027 15,316,238  19,646,139  

LVMH Moet Hennessy Louis 
Vuitton SE 52,260 11,623,033  37,915,566  

Pernod Ricard SA 110,840 21,670,337  21,739,560  

Remy Cointreau SA 54,318  6,134,797    9,131,375   _____________   _____________ 

 74,366,645    126,474,689   _____________   _____________ 

India - 2.2% 

HDFC Bank Ltd., ADR (a) 200,962  13,378,076    13,747,810   _____________   _____________ 

Italy - 4.3% 

Ferrari NV 126,482  16,152,967    27,041,549   _____________   _____________ 

Japan - 2.4% 

Keyence Corp. 39,777  16,009,575    15,360,696   _____________   _____________ 

Netherlands - 7.9% 

Adyen NV, 144A * 7,006 1,979,559  9,697,004  

Argenx SE, ADR * 39,427 13,503,097  14,936,130  

ASML Holding NV 45,844  27,036,911    24,921,813   _____________   _____________ 

 42,519,567    49,554,947   _____________   _____________ 

South Korea - 1.1% 

Samsung SDI Co. Ltd. 15,194  8,169,348    7,134,225   _____________   _____________ 

Switzerland - 2.8% 

Alcon, Inc. 87,422 7,114,451  5,995,241  

Cie Financiere Richemont SA 90,472  11,483,325    11,723,623   _____________   _____________ 

 18,597,776    17,718,864   _____________   _____________ 

United Kingdom - 4.7% 

Ashtead Group PLC 184,654 10,040,812  10,436,740  

AstraZeneca PLC 142,516  17,427,838    19,188,668   _____________   _____________ 

 27,468,650    29,625,408   _____________   _____________ 

United States - 40.4% 

Airbnb, Inc., Class A *(a) 54,190 6,093,531  4,633,245  

Alphabet, Inc., Class A *(a) 60,671 6,710,375  5,353,002  

Apple, Inc. 265,199 17,124,155  34,457,306  

Cadence Design Systems, 
Inc. * 48,201 7,854,549  7,743,009  

Costco Wholesale Corp. (a) 18,830 9,562,172  8,595,895  

Dexcom, Inc. * 134,557 14,224,271  15,237,235  

Eli Lilly & Co. 75,663 22,457,277  27,680,552  

Enphase Energy, Inc. *(a) 50,078 15,112,530  13,268,667  

Lululemon Athletica, Inc. *(a) 20,166 6,161,364  6,460,783  

MasterCard, Inc., Class A 58,489 21,959,784  20,338,380  

Microsoft Corp. 82,911 24,411,400  19,883,716  

Netflix, Inc. * 51,704 15,530,365  15,246,476  

NVIDIA Corp. 132,188 17,452,360  19,317,954  

Palo Alto Networks, Inc. *(a) 57,611 9,432,961  8,039,039  

Tesla, Inc. * 67,907 930,204  8,364,784  

 Shares   Cost   Value  _____________   _____________   _____________ 

United States (continued) 

Thermo Fisher Scientific,    
Inc. (a) 24,746 $ 13,767,245   $ 13,627,375  

UnitedHealth Group, Inc. 25,097  13,205,416    13,305,927  

Vertex Pharmaceuticals,   
Inc. * 46,701  13,456,968    13,486,315   _____________   _____________ 

 235,446,927    255,039,660   _____________   _____________ 

TOTAL COMMON STOCKS - 96.1%  493,551,426    606,389,934   _____________   _____________ 

PREFERRED STOCKS - 0.6% 

Germany - 0.6% 

Dr. Ing. h.c. F. Porsche AG * 38,972  3,140,115    3,921,046   _____________   _____________ 

TOTAL LONG-TERM INVESTMENTS - 96.7%  496,691,541    610,310,980    _____________   _____________ 

SHORT-TERM INVESTMENTS - 11.8% 

Investment Companies 

United States 

PGIM Core Ultra Short Bond 
Fund (b)(d) 74,195,483   $ 74,195,483   $ 74,195,483   _____________   _____________ 

TOTAL INVESTMENTS(c) - 108.5% $ 570,887,024    684,506,463    _____________   _____________  _____________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (8.5)%  (53,599,990 )   _____________ 

TOTAL NET ASSETS - 100% $ 630,906,473    _____________  _____________ 

* Non-income producing security.

(a) All or a portion of this security out on loan at December 31, 2022.

(b) A portion of this amount represents invested cash collateral received 
from securities lending activity (Note 2). The portion that represents cash 
collateral is $54,944,125.

(c) Certain foreign securities with an aggregate value of $293,951,542,
representing 46.6% of net assets, have been fair-valued utilizing an
independent pricing service as described in Note 2 in the Notes to 
Financial Statements.

(d) Security represents an investment in an affiliated fund (Note 3).

SEE NOTES TO FINANCIAL STATEMENTS 
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Jennison Global Opportunity Fund 

SCHEDULE OF INVESTMENTS (continued) 

The industry sector classification of portfolio holdings shown as a percentage of 
net assets, as of December 31, 2022, were as follows: 

Textiles, Apparel & Luxury Goods 14.9%  
Pharmaceuticals 12.5%  
Semiconductors & Semiconductor 
Equipment 9.2%  
Automobiles 6.2%  
Software 5.7%  
Technology Hardware, Storage & 
Peripherals 5.5%  
Beverages 4.9%  
IT Services 4.7%  
Biotechnology 4.5%  
Banks 4.0%  
Electronic Equipment, Instruments & 
Components 3.5%  
Internet & Direct Marketing Retail 3.4%  
Healthcare Equipment & Supplies 3.3%  
Personal Products 3.1%  
Entertainment 2.4%  
Life Sciences Tools & Services 2.2%  
Healthcare Providers & Services 2.1%  
Trading Companies & Distributors 1.7%  
Food & Staples Retailing 1.4%  
Interactive Media & Services 0.8%  
Hotels, Restaurants & Leisure 0.7%  

96.7%  
Short-Term Investments 11.8%  
Liabilities in Excess of Other Assets (8.5)%  

Net Assets 100.0%  

Source of sector classification: S&P/MSCI. 

SEE NOTES TO FINANCIAL STATEMENTS 
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Jennison Growth Equity Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

 

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________ 

LONG-TERM INVESTMENTS - 99.1% 

COMMON STOCKS - 96.8% 

Aerospace & Defense - 0.8% 

Northrop Grumman Corp. (a)  9,695   $ 4,651,761   $ 5,289,689    _____________   _____________ 

Automobiles - 3.0% 

Tesla, Inc. *  161,242    1,686,901    19,861,790    _____________   _____________ 

Biotechnology - 1.5% 

Vertex Pharmaceuticals,     
Inc. *  33,824    9,735,746    9,767,695    _____________   _____________ 

Capital Markets - 3.5% 

Goldman Sachs Group,     
Inc. (a)  27,666    9,555,476    9,499,951  

KKR & Co., Inc. (a)  75,042    4,708,893    3,483,450  

S&P Global, Inc. (a)  30,512    8,650,138    10,219,689    _____________   _____________ 

  22,914,507    23,203,090    _____________   _____________ 

Energy Equipment & Services - 2.2% 

Schlumberger Ltd. (a)  271,736    11,522,623    14,527,007    _____________   _____________ 

Entertainment - 2.1% 

Netflix, Inc. *  38,304    10,164,391    11,295,083  

ROBLOX Corp., Class A *(a)  86,208    6,557,733    2,453,480    _____________   _____________ 

  16,722,124    13,748,563    _____________   _____________ 

Food & Staples Retailing - 2.3% 

Costco Wholesale Corp.  32,791    6,388,460    14,969,091    _____________   _____________ 

Healthcare Equipment & Supplies - 3.1% 

Abbott Laboratories (a)  34,822    4,082,875    3,823,108  

Dexcom, Inc. *  65,267    4,028,547    7,390,835  

Intuitive Surgical, Inc. *  35,052    8,055,448    9,301,048    _____________   _____________ 

  16,166,870    20,514,991    _____________   _____________ 

Healthcare Providers & Services - 2.7% 

UnitedHealth Group, Inc.  32,836    14,482,072    17,408,990    _____________   _____________ 

Hotels, Restaurants & Leisure - 3.7% 

Airbnb, Inc., Class A *  62,157    8,227,991    5,314,424  

Chipotle Mexican Grill,       
Inc. *(a)  3,573    1,650,034    4,957,502  

Marriott International, Inc., 
Class A (a)  54,906    8,240,014    8,174,954  

McDonald's Corp.  22,648    5,818,394    5,968,427    _____________   _____________ 

  23,936,433    24,415,307    _____________   _____________ 

Interactive Media & Services - 6.7% 

Alphabet, Inc., Class A *  216,332    7,594,194    19,086,972  

Alphabet, Inc., Class C *  215,451    7,541,892    19,116,967  

Meta Platforms, Inc.,       
Class A *  26,303    598,754    3,165,303  

ZoomInfo Technologies, Inc., 
Class A *(a)  87,044    5,206,546    2,620,895    _____________   _____________ 

  20,941,386    43,990,137    _____________   _____________ 

Internet & Direct Marketing Retail - 6.5% 

Amazon.com, Inc. *  392,219    16,478,409    32,946,396  

MercadoLibre, Inc. (Brazil) *  11,248    15,671,577    9,518,507    _____________   _____________ 

  32,149,986    42,464,903    _____________   _____________ 

IT Services - 9.2% 

Adyen NV, 144A 
(Netherlands) *  5,882    4,329,298    8,141,275  

MasterCard, Inc., Class A  58,868    10,774,416    20,470,170  

Snowflake, Inc., Class A *(a)  55,437    11,478,509    7,957,427  

 
 

 
 Shares  

 
 Cost  

 
 Value   _____________   _____________   _____________  

IT Services (continued) 

Visa, Inc., Class A (a)  114,804   $ 11,210,700   $ 23,851,679    _____________   _____________  

  37,792,923    60,420,551    _____________   _____________  

Life Sciences Tools & Services - 2.2% 

Danaher Corp.  40,502    8,864,746    10,750,041  

Thermo Fisher Scientific, Inc.  5,989    3,235,366    3,298,082    _____________   _____________  

  12,100,112    14,048,123    _____________   _____________  

Media - 0.7% 

Trade Desk, Inc., Class A *(a)  103,586    3,235,459    4,643,760    _____________   _____________  

Personal Products - 1.4% 

Estee Lauder Cos., Inc., 
Class A (a)  37,218    3,930,861    9,234,158    _____________   _____________  

Pharmaceuticals - 5.8% 

Eli Lilly & Co.  68,980    14,385,283    25,235,643  

Novo Nordisk A/S, ADR 
(Denmark)  91,352    9,923,903    12,363,580    _____________   _____________  

  24,309,186    37,599,223    _____________   _____________  

Road & Rail - 1.6% 

Uber Technologies, Inc. *(a)  417,193    14,182,576    10,317,183    _____________   _____________  

Semiconductors & Semiconductor 
Equipment - 8.3% 

ASML Holding NV 

(Netherlands)  16,274    8,256,183    8,892,113  

Broadcom, Inc. (a)  27,244    15,575,035    15,232,938  

NVIDIA Corp.  208,183    14,437,173    30,423,864    _____________   _____________  

  38,268,391    54,548,915    _____________   _____________  

Software - 10.9% 

Adobe, Inc. *  29,994    1,732,208    10,093,881  

Atlassian Corp. Ltd.,         
Class A *(a)  43,925    7,771,001    5,652,269  

Crowdstrike Holdings, Inc., 
Class A *(a)  45,154    2,969,202    4,754,265  

HubSpot, Inc. *(a)  7,216    4,435,092    2,086,362  

Microsoft Corp.  172,975    14,556,121    41,482,865  

salesforce.com, Inc. *  52,924    1,804,137    7,017,193    _____________   _____________  

  33,267,761    71,086,835    _____________   _____________  

Specialty Retail - 5.1% 

Home Depot, Inc. (a)  37,440    11,605,800    11,825,798  

O'Reilly Automotive, Inc. *  9,629    6,512,296    8,127,165  

TJX Cos., Inc. (a)  133,894    8,390,912    10,657,962  

Ulta Beauty, Inc. *  5,955    2,744,375    2,793,312    _____________   _____________  

  29,253,383    33,404,237    _____________   _____________  

Technology Hardware, Storage & 
Peripherals - 6.3% 

Apple, Inc.  318,874    8,263,723    41,431,299    _____________   _____________  

Textiles, Apparel & Luxury Goods - 5.8% 

Lululemon Athletica, Inc. *(a)  36,571    6,264,951    11,716,617  

LVMH Moet Hennessy Louis 
Vuitton SE (France)  25,648    14,694,817    18,608,084  

NIKE, Inc., Class B  62,247    4,308,453    7,283,521    _____________   _____________  

  25,268,221    37,608,222    _____________   _____________  

Wireless Telecommunication Services - 1.4% 

T-Mobile U.S., Inc. *(a)  63,906    9,267,072    8,946,840    _____________   _____________  

TOTAL COMMON STOCKS - 96.8%  420,438,537    633,450,599    _____________   _____________  
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Jennison Growth Equity Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

 

 
   
 

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________ 

PREFERRED STOCKS - 0.6% 

Automobiles - 0.6% 

Dr. Ing. h.c. F. Porsche AG 
(Germany) *  41,369   $ 3,333,250   $ 4,162,213    _____________   _____________ 

REAL ESTATE INVESTMENT 
TRUSTS - 1.7% 

Aerospace/Defense 

American Tower Corp. (a)  51,869    12,619,356    10,988,966    _____________   _____________ 

TOTAL LONG-TERM INVESTMENTS - 99.1%  436,391,143    648,601,778    _____________   _____________ 

SHORT-TERM INVESTMENTS - 24.3% 

Investment Companies 

PGIM Core Ultra Short Bond 
Fund (b)(d)  158,593,799    158,593,799    158,593,799    _____________   _____________ 

TOTAL INVESTMENTS (c) - 123.4%  $ 594,984,942    807,195,577    _____________   _____________   _____________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (23.4)%  (153,242,551 )   _____________ 

TOTAL NET ASSETS - 100%  $ 653,953,026    _____________   _____________ 

 

Source of sector classification: S&P/MSCI. 

* Non-income producing security. 

(a) All or a portion of this security out on loan at December 31, 2022. 

(b) A portion of this amount represents invested cash collateral received 
from securities lending activity (Note 2). The portion that represents cash 
collateral is $146,148,295. 

(c) Certain foreign securities with an aggregate value of $30,911,572, 
representing 4.7% of net assets, have been fair-valued utilizing an 
independent pricing service as described in Note 2 in the Notes to 
Financial Statements. 

(d) Security represents an investment in an affiliated fund (Note 3). 
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Jennison Growth Equity Fund 2 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

 

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________ 

LONG-TERM INVESTMENTS - 97.5% 

COMMON STOCKS - 96.1% 

Automobiles - 2.9% 

Tesla, Inc. *  123,060   $ 29,811,292   $ 15,158,531    _____________   _____________ 

Biotechnology - 1.4% 

Vertex Pharmaceuticals,      
Inc. *  24,180    7,251,640    6,982,700    _____________   _____________ 

Capital Markets - 4.1% 

Goldman Sachs Group, Inc.  23,158    9,232,784    7,951,994  

KKR & Co., Inc.  60,822    4,382,903    2,823,357  

S&P Global, Inc.  30,832    13,395,930    10,326,870    _____________   _____________ 

  27,011,617    21,102,221    _____________   _____________ 

Energy Equipment & Services - 1.6% 

Schlumberger Ltd.  151,668    6,340,725    8,108,171    _____________   _____________ 

Entertainment - 2.8% 

Netflix, Inc. *  31,487    14,727,712    9,284,887  

ROBLOX Corp., Class A *  69,739    5,852,576    1,984,772  

Spotify Technology SA *  37,341    8,721,230    2,948,072    _____________   _____________ 

  29,301,518    14,217,731    _____________   _____________ 

Food & Staples Retailing - 2.1% 

Costco Wholesale Corp.  23,550    10,609,229    10,750,575    _____________   _____________ 

Healthcare Equipment & Supplies - 4.0% 

Dexcom, Inc. *  70,407    9,063,561    7,972,889  

Intuitive Surgical, Inc. *  48,059    14,888,754    12,752,455    _____________   _____________ 

  23,952,315    20,725,344    _____________   _____________ 

Healthcare Providers & Services - 3.5% 

Humana, Inc.  15,389    6,234,388    7,882,092  

UnitedHealth Group, Inc.  19,238    9,774,263    10,199,603    _____________   _____________ 

  16,008,651    18,081,695    _____________   _____________ 

Hotels, Restaurants & Leisure - 2.4% 

Airbnb, Inc., Class A *  71,939    11,644,410    6,150,785  

Chipotle Mexican Grill, Inc. *  4,484    8,300,499    6,221,505    _____________   _____________ 

  19,944,909    12,372,290    _____________   _____________ 

Interactive Media & Services - 7.2% 

Alphabet, Inc., Class A *  148,605    21,110,086    13,111,419  

Alphabet, Inc., Class C *  214,414    30,638,731    19,024,954  

Meta Platforms, Inc.,       
Class A *  20,729    7,365,321    2,494,528  

ZoomInfo Technologies, Inc., 
Class A *  87,352    5,280,469    2,630,169    _____________   _____________ 

  64,394,607    37,261,070    _____________   _____________ 

Internet & Direct Marketing Retail - 5.1% 

Amazon.com, Inc. *  315,770    53,130,833    26,524,680    _____________   _____________ 

IT Services - 10.0% 

Adyen NV, 144A 
(Netherlands) *  4,615    14,132,344    6,387,621  

MasterCard, Inc., Class A  46,065    15,969,513    16,018,183  

Shopify, Inc., Class A 
(Canada) *  91,327    12,174,371    3,169,960  

Snowflake, Inc., Class A *  45,217    12,023,385    6,490,448  

Visa, Inc., Class A  94,061    21,189,335    19,542,113    _____________   _____________ 

  75,488,948    51,608,325    _____________   _____________ 

Life Sciences Tools & Services - 2.9% 

Danaher Corp.  47,729    15,193,967    12,668,231  

Thermo Fisher Scientific, Inc.  4,578    2,472,583    2,521,059    _____________   _____________ 

  17,666,550    15,189,290    _____________   _____________ 

 
 

 
 Shares  

 
 Cost  

 
 Value   _____________   _____________   _____________  

Media - 0.9% 

Trade Desk, Inc., Class A *  98,159   $ 7,106,712   $ 4,400,468    _____________   _____________  

Personal Products - 1.7% 

Estee Lauder Cos., Inc., 
Class A  36,104    11,675,890    8,957,763    _____________   _____________  

Pharmaceuticals - 5.9% 

Eli Lilly & Co.  56,470    13,948,979    20,658,985  

Novo Nordisk A/S, ADR 
(Denmark)  71,376    7,580,156    9,660,028    _____________   _____________  

  21,529,135    30,319,013    _____________   _____________  

Road & Rail - 1.7% 

Uber Technologies, Inc. *  361,219    14,046,218    8,932,946    _____________   _____________  

Semiconductors & Semiconductor 
Equipment - 5.0% 

NVIDIA Corp.  176,837    37,224,542    25,842,959    _____________   _____________  

Software - 14.0% 

Adobe, Inc. *  33,321    21,296,440    11,213,516  

Atlassian Corp. Ltd.,         
Class A *  44,313    16,304,057    5,702,197  

Crowdstrike Holdings, Inc., 
Class A *  38,851    9,304,144    4,090,622  

HubSpot, Inc. *  5,791    4,079,752    1,674,352  

Microsoft Corp.  140,192    41,139,435    33,620,845  

salesforce.com, Inc. *  75,375    17,941,411    9,993,971  

Workday, Inc., Class A *  37,981    10,011,292    6,355,361    _____________   _____________  

  120,076,531    72,650,864    _____________   _____________  

Specialty Retail - 4.6% 

Home Depot, Inc.  43,636    14,220,495    13,782,867  

TJX Cos., Inc.  124,774    8,737,061    9,932,010    _____________   _____________  

  22,957,556    23,714,877    _____________   _____________  

Technology Hardware, Storage & 
Peripherals - 5.5% 

Apple, Inc.  218,293    32,653,255    28,362,810    _____________   _____________  

Textiles, Apparel & Luxury Goods - 5.8% 

Lululemon Athletica, Inc. *  35,348    14,523,795    11,324,792  

LVMH Moet Hennessy Louis 
Vuitton SE (France)  7,298    4,847,451    5,294,830  

NIKE, Inc., Class B  115,170    18,384,758    13,476,042    _____________   _____________  

  37,756,004    30,095,664    _____________   _____________  

Wireless Telecommunication Services - 1.0% 

T-Mobile U.S., Inc. *  36,493   $ 5,196,110   $ 5,109,020    _____________   _____________  

TOTAL COMMON STOCKS - 96.1%  691,134,787    496,469,007    _____________   _____________  

REAL ESTATE INVESTMENT 
TRUSTS - 1.4% 

Equity Real Estate Investment Trusts (REITs) 

American Tower Corp.  34,971    7,966,180    7,408,956    _____________   _____________  

TOTAL LONG-TERM INVESTMENTS - 97.5%  699,100,967    503,877,963    _____________   _____________  
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Jennison Growth Equity Fund 2 

SCHEDULE OF INVESTMENTS (continued) 

 Shares   Cost   Value ____________   _____________   _____________ 

SHORT-TERM INVESTMENTS - 0.4% 

Investment Companies 

PGIM Core Ultra Short Bond 
Fund (b) 2,019,369  2,019,369    2,019,369   _____________   _____________ 

TOTAL INVESTMENTS (a) - 97.9% $ 701,120,336    505,897,332    _____________   _____________  _____________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 2.1%  10,955,064   _____________ 

TOTAL NET ASSETS - 100% $ 516,852,396   _____________ _____________ 

Source of sector classification: S&P/MSCI. 

* Non-income producing security.

(a) Certain foreign securities with an aggregate value of $11,682,451, 
representing 2.3% of net assets, have been fair-valued utilizing an 
independent pricing service as described in Note 2 in the Notes to 
Financial Statements.

(b) Security represents an investment in an affiliated fund (Note 3).
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Jennison Intermediate Core Bond (DuPont) Fund 

SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

Interest 
Rate  

Maturity 
Date  

Principal 
Amount 

(000)  Cost  Value ________________  ________________   _____________   ________________   ________________

LONG-TERM INVESTMENTS - 95.6% 

CORPORATE BONDS - 23.0% 

Banking - 9.9% 

American Express Co. 2.250 %  03/04/25  $ 745 $ 744,439   $ 704,176  

American Express Co. 3.375 %  05/03/24  575 574,943  563,852  

American Express Co. 3.950 %  08/01/25  720 719,354  706,134  

Bank of America Corp. ~ 1.734 %  07/22/27  2,715 2,624,061  2,382,458  

Bank of America Corp. ~ 3.194 %  07/23/30  520 520,000  448,895  

Bank of America Corp. ~ 3.419 %  12/20/28  790 841,799  716,888  

Bank of America Corp. ~ 4.948 %  07/22/28  1,605 1,605,000  1,571,142  

Citigroup, Inc. ~ 4.412 %  03/31/31  1,575 1,575,000  1,449,959  

Citigroup, Inc. ~ 5.610 %  09/29/26  2,720 2,720,000  2,729,490  

Goldman Sachs Group, Inc. ~ 1.542 %  09/10/27  2,375 2,375,000  2,054,224  

Goldman Sachs Group, Inc. ~ 2.650 %  10/21/32  1,015 1,015,000  803,843  

HSBC Holdings PLC (United Kingdom) ~ 4.583 %  06/19/29  880 880,000  810,991  

HSBC U.S.A., Inc. 3.750 %  05/24/24  2,865 2,864,838  2,812,784  

JPMorgan Chase & Co. ~ 1.470 %  09/22/27  1,625 1,625,000  1,406,440  

JPMorgan Chase & Co. ~ 2.005 %  03/13/26  310 316,684  287,247  

JPMorgan Chase & Co. ~ 2.301 %  10/15/25  865 865,000  814,564  

JPMorgan Chase & Co. ~ 3.797 %  07/23/24  1,235 1,235,000  1,222,963  

JPMorgan Chase & Co. ~ 4.023 %  12/05/24  1,360 1,360,000  1,340,311  

JPMorgan Chase & Co. ~ 4.851 %  07/25/28  695 695,000  679,564  

KeyCorp ~ 3.878 %  05/23/25  785 785,000  768,426  

Morgan Stanley ~ 0.790 %  05/30/25  2,440 2,440,000  2,274,170  

Morgan Stanley ~ 1.512 %  07/20/27  365 355,894  317,445  

Toronto-Dominion Bank (Canada) 2.800 %  03/10/27  1,305 1,302,768  1,197,524  

Truist Financial Corp. ~ 4.260 %  07/28/26  2,255 2,255,000  2,219,959  

U.S. Bancorp ~ 5.727 %  10/21/26  1,280 1,280,000  1,305,571  

Wells Fargo & Co. ~ 4.478 %  04/04/31  1,650 1,650,000  1,550,761  

Wells Fargo & Co. ~ 4.808 %  07/25/28  1,790  1,790,000    1,748,280  ________________   ________________ 

 37,014,780    34,888,061  ________________   ________________ 

Brokerage/Asset Managers/Exchanges - 0.1% 

Charles Schwab Corp. 2.450 %  03/03/27  540  539,499    494,250  ________________   ________________ 

Capital Goods - 1.1% 

Emerson Electric Co. 2.000 %  12/21/28  1,540 1,537,062  1,311,551  

Otis Worldwide Corp. 2.056 %  04/05/25  1,305 1,304,985  1,222,460  

Parker-Hannifin Corp. 4.250 %  09/15/27  740 738,580  720,175  

Siemens Financieringsmaatschappij NV, 144A (Germany) 1.200 %  03/11/26  790  789,476    703,568  ________________   ________________ 

 4,370,103    3,957,754  ________________   ________________ 

Communications - 3.0% 

American Tower Corp. 3.800 %  08/15/29  1,795 1,957,525  1,637,888  

AT&T, Inc. 1.650 %  02/01/28  2,425 2,422,525  2,054,649  

Comcast Corp. 1.500 %  02/15/31  1,510 1,505,973  1,179,746  

Comcast Corp. 3.400 %  04/01/30  290 276,699  264,517  

Comcast Corp. 3.950 %  10/15/25  420 419,760  411,664  

T-Mobile U.S.A., Inc. 2.400 %  03/15/29  355 356,956  299,973  

T-Mobile U.S.A., Inc. 3.875 %  04/15/30  675 593,929  613,312  

T-Mobile U.S.A., Inc. 5.200 %  01/15/33  480 479,216  477,351  

Verizon Communications, Inc. 1.750 %  01/20/31  1,110 1,105,937  862,121  

Verizon Communications, Inc. 4.500 %  08/10/33  1,030 1,027,809  968,482  

Walt Disney Co. 3.350 %  03/24/25  895 894,740  867,322  

Warnermedia Holdings, Inc., 144A 3.755 %  03/15/27  355 321,155  320,574  

Warnermedia Holdings, Inc., 144A 4.054 %  03/15/29  310 310,000  269,155  

Warnermedia Holdings, Inc., 144A 4.279 %  03/15/32  220  218,763    182,026  ________________   ________________ 

 11,890,987    10,408,780  ________________   ________________ 

Consumer Cyclical Products - 0.9% 

Daimler Finance North America LLC, 144A (Germany) 2.700 %  06/14/24  1,060 1,059,408  1,024,033  

General Motors Financial Co., Inc. 5.000 %  04/09/27  170 169,806  164,956  

Lowe's Cos., Inc. 4.500 %  04/15/30  1,015 1,011,200  974,816  

McDonald's Corp. 2.625 %  09/01/29  750 746,165  658,925  

TJX Cos., Inc. 3.875 %  04/15/30  345  390,501    322,277  ________________   ________________ 

 3,377,080    3,145,007  ________________   ________________ 
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Jennison Intermediate Core Bond (DuPont) Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Consumer Non-Cyclical Products - 3.1% 

AbbVie, Inc. 3.200 %   11/21/29   $     570   $ 613,199   $ 515,429  

AbbVie, Inc. 4.250 %   11/14/28    425    422,715    411,523  

Altria Group, Inc. 2.350 %   05/06/25    670    669,854    630,670  

Amgen, Inc. 4.050 %   08/18/29    1,715    1,712,756    1,609,745  

BAT Capital Corp. (United Kingdom) 2.259 %   03/25/28    1,395    1,395,000    1,162,817  

BAT International Finance PLC (United Kingdom) 4.448 %   03/16/28    785    785,000    727,437  

CVS Health Corp. 3.750 %   04/01/30    720    718,747    654,590  

GSK Consumer Healthcare Capital U.S. LLC 3.375 %   03/24/27    285    284,712    265,661  

GSK Consumer Healthcare Capital U.S. LLC 3.375 %   03/24/29    1,155    1,145,713    1,042,303  

Keurig Dr Pepper, Inc. 4.417 %   05/25/25    90    90,000    89,127  

Kimberly-Clark Corp. 3.100 %   03/26/30    375    374,771    337,520  

Mondelez International, Inc. 2.625 %   03/17/27    790    788,262    718,408  

Mondelez International, Inc. 2.750 %   04/13/30    329    326,585    284,108  

Reckitt Benckiser Treasury Services PLC, 144A (United 
Kingdom) 2.750 %   06/26/24    2,130    2,129,469    2,057,013  

Viatris, Inc. 2.700 %   06/22/30    650    577,710    511,130    ________________   ________________  

   12,034,493    11,017,481    ________________   ________________  

Electric - 1.4% 

Berkshire Hathaway Energy Co. 3.700 %   07/15/30    135    132,480    124,068  

DTE Energy Co., Series C 2.529 %   10/01/24    415    414,912    396,321  

Exelon Corp. 3.950 %   06/15/25    440    439,738    430,047  

Pacific Gas and Electric Co. 4.950 %   06/08/25    565    564,432    556,829  

Public Service Enterprise Group, Inc. 1.600 %   08/15/30    1,255    1,253,200    977,869  

Southern California Edison Co., Series J 0.700 %   08/01/23    805    805,000    783,735  

Southwestern Electric Power Co., Series N 1.650 %   03/15/26    555    554,960    497,731  

Texas Electric Market Stabilization Funding N LLC, Series 
A-1, 144A 4.265 %   08/01/34    1,035    1,034,873    989,238  

Wisconsin Electric Power Co. 1.700 %   06/15/28    335    334,946    285,699    ________________   ________________  

   5,534,541    5,041,537    ________________   ________________  

Energy - 0.3% 

Kinder Morgan, Inc. 4.300 %   06/01/25    740    754,441    726,933  

Phillips 66 1.300 %   02/15/26    475    474,882    425,723    ________________   ________________  

   1,229,323    1,152,656    ________________   ________________  

Finance Companies - 0.4% 

AerCap Ireland Capital DAC/AerCap Global Aviation 
Trust (Ireland) 1.650 %   10/29/24    1,305    1,304,010    1,204,483    ________________   ________________  

Insurance - 1.1% 

Guardian Life Global Funding, 144A 0.875 %   12/10/25    1,590    1,589,356    1,407,144  

Northwestern Mutual Global Funding, 144A 4.350 %   09/15/27    1,345    1,344,414    1,310,670  

Pacific Life Global Funding II, 144A 1.200 %   06/24/25    1,060    1,058,814    961,353    ________________   ________________  

   3,992,584    3,679,167    ________________   ________________  

Natural Gas - 0.2% 

Boston Gas Co., 144A 3.001 %   08/01/29    665    665,000    572,837    ________________   ________________  

Technology - 1.3% 

Equinix, Inc. 1.550 %   03/15/28    1,485    1,484,024    1,230,816  

Equinix, Inc. 3.900 %   04/15/32    270    268,657    239,930  

NVIDIA Corp. 2.850 %   04/01/30    580    578,366    508,014  

S&P Global, Inc., 144A 2.450 %   03/01/27    1,240    1,234,472    1,134,038  

TSMC Arizona Corp. (Taiwan) 1.750 %   10/25/26    920    919,821    819,343  

TSMC Global Ltd., 144A (Taiwan) 1.375 %   09/28/30    1,015    1,007,668    780,369    ________________   ________________  

   5,493,008    4,712,510    ________________   ________________  

Transportation - 0.2% 

Canadian National Railway Co. (Canada) 3.850 %   08/05/32    645    642,525    600,749    ________________   ________________  

TOTAL CORPORATE BONDS -  23.0%   88,087,933    80,875,272    ________________   ________________  

ASSET-BACKED SECURITIES - 12.7% 

American Express Credit Account Master Trust, Series 
2022-3, Class A 3.750 %   08/15/27    2,055    2,054,740    2,010,543  
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Jennison Intermediate Core Bond (DuPont) Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

ASSET-BACKED SECURITIES (continued) 

American Homes 4 Rent Trust, Series 2015-SFR1, Class 
A, 144A 3.467 %   04/17/52   $     1,779   $ 1,810,586   $ 1,695,044  

Americredit Automobile Receivables Trust, Series 2022-1, 
Class A2 2.050 %   01/20/26    864    864,163    854,029  

Capital One Multi-Asset Execution Trust, Series 2022-A3, 
Class A 4.950 %   10/15/27    2,410    2,402,538    2,430,462  

Capital One Prime Auto Receivables Trust, Series 2022-
2, Class A3 3.660 %   05/17/27    1,095    1,094,812    1,070,296  

Citibank Credit Card Issuance Trust, Series 2017-A6, 
Class A6 + 5.062 %   05/14/29    2,195    2,188,535    2,153,996  

CNH Equipment Trust, Series 2022-B, Class A3 3.890 %   08/16/27    695    694,826    671,992  

CNH Equipment Trust, Series 2022-C, Class A3 5.150 %   04/17/28    1,205    1,204,621    1,208,998  

Discover Card Execution Note Trust, Series 2022-A3, 
Class A3 3.560 %   07/15/27    1,305    1,304,729    1,267,845  

Discover Card Execution Note Trust, Series 2022-A4, 
Class A 5.030 %   10/15/27    3,030    3,029,174    3,062,680  

DLLST LLC, Series 2022-1A, Class A3, 144A 3.400 %   01/21/25    1,485    1,484,690    1,444,294  

EDvestinU Private Education Loan Issue No. 4 LLC, 
Series 2022-A, Class A, 144A 5.250 %   11/25/40    629    614,024    611,145  

FirstKey Homes Trust, Series 2020-SFR2, Class A, 144A 1.266 %   10/19/37    3,896    3,902,871    3,455,491  

Ford Credit Auto Owner Trust, Series 2022-D, Class A3 5.270 %   05/17/27    870    869,748    879,159  

GM Financial Automobile Leasing Trust, Series 2022-3, 
Class A3 4.010 %   09/22/25    840    839,830    825,609  

Golden Credit Card Trust, Series 2022-4A, Class A, 144A 
(Canada) 4.310 %   09/15/27    1,790    1,789,509    1,762,781  

GreatAmerica Leasing Receivables Funding LLC, Series 
2022-1, Class A3, 144A 5.080 %   09/15/26    705    704,781    703,128  

Home Partners of America Trust, Series 2019-2, Class A, 
144A 2.703 %   10/19/39    1,947    1,946,228    1,699,753  

Home Partners of America Trust, Series 2022-1, Class A, 
144A 3.930 %   04/17/39    1,986    1,968,515    1,864,239  

Honda Auto Receivables Owner Trust, Series 2022-2, 
Class A3 3.730 %   07/20/26    580    579,906    567,876  

Hyundai Auto Lease Securitization Trust, Series 2022-C, 
Class A3, 144A 4.380 %   10/15/25    680    679,693    672,774  

Navient Private Education Loan Trust, Series 2018-BA, 
Class A2A, 144A 3.610 %   12/15/59    308    317,275    298,464  

Navient Private Education Refi Loan Trust, Series 2018-
DA, Class A2A, 144A 4.000 %   12/15/59    855    839,282    818,367  

Navient Private Education Refi Loan Trust, Series 2019-
CA, Class A2, 144A 3.130 %   02/15/68    502    510,586    473,881  

Navient Private Education Refi Loan Trust, Series 2020-
DA, Class A, 144A 1.690 %   05/15/69    188    189,512    168,703  

Navient Private Education Refi Loan Trust, Series 2021-
A, Class A, 144A 0.840 %   05/15/69    118    117,763    101,929  

Navient Student Loan Trust, Series 2019-BA, Class A2A, 
144A 3.390 %   12/15/59    386    401,216    365,162  

Navient Student Loan Trust, Series 2021-1A, Class A1A, 
144A 1.310 %   12/26/69    510    510,030    425,128  

Nelnet Student Loan Trust, Series 2019-5, Class A, 144A 2.530 %   10/25/67    631    544,553    551,057  

Progress Residential Trust, Series 2019-SFR3, Class A, 
144A 2.271 %   09/17/36    1,228    1,239,459    1,162,018  

Progress Residential Trust, Series 2019-SFR4, Class A, 
144A 2.687 %   10/17/36    1,765    1,788,757    1,672,154  

Progress Residential Trust, Series 2021-SFR11, Class A, 
144A 2.283 %   01/17/39    649    648,402    536,147  

Progress Residential Trust, Series 2021-SFR3, Class A, 
144A 1.637 %   05/17/26    568    561,030    497,519  

Santander Drive Auto Receivables Trust, Series 2022-2, 
Class A2 2.120 %   10/15/26    415    415,409    414,169  

Santander Drive Auto Receivables Trust, Series 2022-B, 
Class A3, 144A 3.280 %   11/20/25    1,050    1,049,861    1,021,027  

SMB Private Education Loan Trust, Series 2021-A, Class 
A2B, 144A 1.590 %   01/15/53    467    432,793    408,604  

Toyota Auto Loan Extended Note Trust, Series 2019-1A, 
Class A, 144A 2.560 %   11/25/31    430    420,872    414,481  
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(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

ASSET-BACKED SECURITIES (continued) 

Toyota Auto Loan Extended Note Trust, Series 2020-1A, 
Class A, 144A 1.350 %   05/25/33   $     1,305   $ 1,202,575   $ 1,194,715  

Toyota Auto Loan Extended Note Trust, Series 2022-1A, 
Class A, 144A 3.820 %   04/25/35    750    698,649    711,504  

Volkswagen Auto Lease Trust, Series 2022-A, Class A3 3.440 %   07/21/25    420    419,928    411,016  

World Omni Auto Receivables Trust, Series 2022-C, 
Class A3 3.660 %   10/15/27    645    644,888    627,903  

World Omni Auto Receivables Trust, Series 2022-D, 
Class A3 5.610 %   02/15/28    1,380    1,379,534    1,395,288    ________________   ________________  

   46,360,893    44,581,370    ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 2.3% 

CIM Trust, Series 2018-INV1, Class A4, 144A ~ 4.000 %   08/25/48    64    65,720    59,838  

GS Mortgage-Backed Securities Corp. Trust, Series 
2022-PJ2,  Class A24, 144A ~ 3.000 %   06/25/52    794    787,199    702,972  

JP Morgan Mortgage Trust, Series 2020-1, Class A3A, 
144A ~ 3.000 %   06/25/50    140    142,502    118,732  

JP Morgan Mortgage Trust, Series 2020-2, Class A3, 
144A ~ 3.500 %   07/25/50    451    460,202    397,372  

JP Morgan Mortgage Trust, Series 2021-11, Class A3, 
144A ~ 2.500 %   01/25/52    684    628,355    550,374  

JP Morgan Mortgage Trust, Series 2022-3, Class A2, 
144A ~ 3.000 %   08/25/52    1,698    1,621,198    1,406,961  

Mill City Mortgage Loan Trust, Series 2021-NMR1, Class 
A1, 144A 1.125 %   11/25/60    402    404,701    371,187  

Rate Mortgage Trust, Series 2021-HB1, Class A1, 144A ~ 2.500 %   12/25/51    1,950    1,945,163    1,568,406  

Rate Mortgage Trust, Series 2021-J1, Class A1, 144A ~ 2.500 %   07/25/51    376    360,889    302,255  

Rate Mortgage Trust, Series 2021-J1, Class A7, 144A ~ 2.500 %   07/25/51    275    268,439    236,003  

Rate Mortgage Trust, Series 2022-J1, Class A7, 144A ~ 3.000 %   01/25/52    852    849,246    711,202  

RCKT Mortgage Trust, Series 2021-3, Class A1, 144A ~ 2.500 %   07/25/51    466    442,899    374,591  

RCKT Mortgage Trust, Series 2022-2, Class A2, 144A ~ 2.500 %   02/25/52    574    544,199    461,852  

Sequoia Mortgage Trust, Series 2018-6, Class A22,    
144A ~ 4.000 %   07/25/48    163    165,564    149,648  

TIAA Bank Mortgage Loan Trust, Series 2018-2, Class 
A1, 144A ~ 3.500 %   07/25/48    120    122,547    106,371  

Towd Point Mortgage Trust, Series 2021-1, Class A1, 
144A ~ 2.250 %   11/25/61    494    501,285    440,689    ________________   ________________  

   9,310,108    7,958,453    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 3.0% 

BANK, Series 2022-BNK42, Class A5 ~ 4.493 %   06/15/55    635    653,027    608,747  

BANK, Series 2022-BNK43, Class A5 4.399 %   08/15/55    1,725    1,774,846    1,641,214  

Barclays Commercial Mortgage Trust, Series 2022-C18, 
Class A5 ~ 5.710 %   12/15/55    650    669,310    682,381  

BPR Trust, Series 2022-STAR, Class A, 144A + 7.568 %   08/15/24    1,785    1,777,133    1,756,578  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K144, 
Class A2 2.450 %   04/25/32    3,420    2,858,658    2,899,502  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K146, 
Class A2 2.920 %   06/25/32    415    365,165    366,003  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K147, 
Class A2 ~ 3.000 %   06/25/32    410    363,139    363,972  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K148, 
Class A2 ~ 3.500 %   07/25/32    2,005    1,951,616    1,854,202  
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(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K149, 
Class A2 ~ 3.530 %   08/25/32   $ 540   $ 497,673   $ 500,503    ________________   ________________  

   10,910,567    10,673,102    ________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES - 34.5% 

Federal Home Loan Mortgage Corp. 1.500 %   11/01/50 - 05/01/51    9,124    7,689,755    7,049,134  

Federal Home Loan Mortgage Corp. 2.500 %   04/01/42        4,092    3,829,785    3,563,135  

Federal Home Loan Mortgage Corp. 3.000 %   10/01/49 - 01/01/52    15,032    14,231,397    13,320,169  

Federal Home Loan Mortgage Corp. 3.500 %   11/01/43 - 04/01/52    11,600    11,570,173    10,617,102  

Federal Home Loan Mortgage Corp. 4.000 %   05/01/49 - 01/01/52    2,961    3,111,423    2,784,249  

Federal Home Loan Mortgage Corp. 4.500 %   03/01/48 - 11/01/49    2,894    3,137,725    2,837,072  

Federal Home Loan Mortgage Corp. 5.000 %   07/01/52 - 09/01/52    1,655    1,670,428    1,636,348  

Federal Home Loan Mortgage Corp. 5.500 %   07/01/52 - 09/01/52    7,186    7,315,882    7,242,844  

Federal Home Loan Mortgage Corp. 6.000 %   08/01/52 - 10/01/52    1,850    1,870,676    1,895,834  

Federal Home Loan Mortgage Corp. 6.500 %   01/01/53    490    505,925    505,563  

Federal Home Loan Mortgage Corp. Gold 4.500 %   08/01/48    352    379,475    344,994  

Federal Home Loan Mortgage Corp. Gold 6.000 %   01/01/35    115    120,247    120,139  

Federal National Mortgage Association 1.500 %   12/01/45 - 12/01/50    2,007    1,692,309    1,550,287  

Federal National Mortgage Association 2.500 %   11/01/41 - 04/01/51    3,267    2,954,192    2,823,945  

Federal National Mortgage Association 2.690 %   12/01/24    203    203,172    193,794  

Federal National Mortgage Association 3.000 %   06/01/47 - 03/01/52    16,736    16,341,506    14,856,748  

Federal National Mortgage Association 3.020 %   05/01/26    820    840,195    779,854  

Federal National Mortgage Association 3.500 %   05/01/33 - 04/01/52    8,828    9,128,932    8,106,040  

Federal National Mortgage Association 3.820 %   07/01/27    156    163,982    150,345  

Federal National Mortgage Association 4.000 %   02/01/48 - 05/01/52    5,910    6,166,834    5,608,286  

Federal National Mortgage Association 4.200 %   01/01/29    1,040    1,126,359    1,023,918  

Federal National Mortgage Association 4.500 %   09/01/48 - 11/01/50    4,717    5,121,669    4,614,820  

Federal National Mortgage Association 5.000 %   06/01/47 - 06/01/52    1,563    1,599,884    1,546,384  

Federal National Mortgage Association 5.500 %   09/01/52    606    605,897    622,089  

Federal National Mortgage Association 6.000 %   09/01/52 - 11/01/52    1,953    1,968,984    1,997,305  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.000 %   01/01/53    1,650    1,477,781    1,448,540  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 4.500 %   01/01/53    985    959,951    949,121  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.500 %   01/01/53    790    800,801    792,346  

Government National Mortgage Association 3.000 %   03/15/43 - 11/20/49    2,158    2,219,692    1,945,850  

Government National Mortgage Association 3.500 %   08/20/49    320    332,471    297,569  

Government National Mortgage Association 4.000 %   11/20/50    258    277,952    244,503  

Government National Mortgage Association 5.000 %   07/20/48 - 05/20/51    1,456    1,595,409    1,466,719  

Government National Mortgage Association, TBA 4.000 %   01/01/53    8,520    8,217,141    8,059,528  

Government National Mortgage Association, TBA 4.500 %   01/01/53    10,715    10,551,345    10,389,660    ________________   ________________  

   129,779,349    121,384,234    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 19.7% 

Federal Home Loan Mortgage Corp. Strip Coupon (b) 4.192 %   07/15/31    305    261,454    202,652  

Residual Funding Corp. Principal Strip (b) 4.409 %   04/15/30    1,445    1,311,827    1,048,692  

Resolution Funding Corp. Interest Strip (b) 4.472 %   01/15/30    1,145    1,042,396    826,825  

United States Treasury Bond 2.000 %   11/15/41    9,715    9,149,451    6,987,210  

United States Treasury Bond 3.250 %   05/15/42    3,625    3,580,062    3,203,594  

United States Treasury Note (a) 1.375 %   10/31/28    4,220    4,066,318    3,651,289  

United States Treasury Note  2.625 %   07/31/29    23,290    22,680,408    21,499,581  

United States Treasury Note 3.000 %   07/15/25    13,615    13,512,571    13,198,041  
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Interest 
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Maturity 

Date  

Principal 
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(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Note 4.250 %   10/15/25   $     18,910   $ 18,816,782   $ 18,914,432    ________________   ________________  

   74,421,269    69,532,316    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 0.4% 

Equinor ASA (Norway) 2.875 %   04/06/25    1,455    1,454,771    1,395,736    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  95.6%   360,324,890    336,400,483    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 9.6% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (c)   33,958    33,957,665    33,957,665    ________________   ________________  

TOTAL INVESTMENTS - 105.2% $ 394,282,555    370,358,148    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (5.2)%   (18,272,590 )   ________________  

TOTAL NET ASSETS - 100%  $ 352,085,558    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Security represents an investment in an affiliated fund of Prudential (Note 3). 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 69  $ 10,035  

U.S. 5-Yr Treasury Note Long Mar-23 725   (89,268)    _________________  
     $ (79,233)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Long Bond Short Mar-23 105  $ 23,575  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 182   123,548    _________________  
     $ 147,123    _________________  
Total financial futures contracts     $ 67,890    _________________    _________________  
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 Shares  

 
 Cost  

 
 Value   ____________   ____________   ____________  

LONG-TERM INVESTMENTS - 95.5% 

COMMON STOCKS - 85.7% 

Aerospace & Defense - 0.9% 

Hexcel Corp.  5,201   $ 284,349   $ 306,079  

Spirit AeroSystems Holdings, 
Inc., Class A  32,496    1,225,243    961,882    ____________   ____________  

  1,509,592    1,267,961    ____________   ____________  

Airlines - 0.5% 

Sun Country Airlines 
Holdings, Inc. *  44,705    1,041,121    709,021    ____________   ____________  

Banks - 6.2% 

BankUnited, Inc.  40,746    1,628,079    1,384,142  

East West Bancorp, Inc.  23,050    1,753,880    1,518,995  

Eastern Bankshares, Inc.  70,768    1,442,614    1,220,748  

Enterprise Financial Services 
Corp.  25,483    1,204,881    1,247,648  

First Bancorp  32,610    1,329,724    1,397,012  

Hilltop Holdings, Inc.  20,911    624,980    627,539  

Pinnacle Financial Partners, 
Inc.  23,634    2,082,820    1,734,735    ____________   ____________  

  10,066,978    9,130,819    ____________   ____________  

Biotechnology - 6.0% 

Apellis Pharmaceuticals,    
Inc. *  37,804    2,014,233    1,954,845  

Arcutis Biotherapeutics, Inc. *  18,855    391,764    279,054  

Argenx SE, ADR 
(Netherlands) *  2,778    910,743    1,052,390  

Avid Bioservices, Inc. *  69,160    1,155,549    952,333  

Celldex Therapeutics, Inc. *  24,821    826,678    1,106,272  

Horizon Therapeutics plc *  10,410    702,466    1,184,658  

ImmunoGen, Inc. *  165,698    965,222    821,862  

Syndax Pharmaceuticals,   
Inc. *  36,522    892,158    929,485  

Vaxcyte, Inc. *  10,719    376,665    513,976    ____________   ____________  

  8,235,478    8,794,875    ____________   ____________  

Building Products - 0.9% 

Armstrong World Industries, 
Inc.  7,742    664,215    531,024  

Zurn Water Solutions Corp.  39,729    1,188,282    840,268    ____________   ____________  

  1,852,497    1,371,292    ____________   ____________  

Capital Markets - 2.1% 

Assetmark Financial 
Holdings, Inc. *  36,069    794,813    829,587  

Bridge Investment Group 
Holdings, Inc., Class A  73,529    1,248,272    886,024  

Brightsphere Investment 
Group, Inc.  15,870    334,311    326,605  

Focus Financial Partners, 
Inc., Class A *  11,457    457,417    427,002  

Lazard Ltd., Class A  12,476    423,733    432,543  

Open Lending Corp.,      
Class A *  32,038    587,331    216,257    ____________   ____________  

  3,845,877    3,118,018    ____________   ____________  

Chemicals - 0.4% 

Avient Corp.  17,928    643,899    605,249    ____________   ____________  

Commercial Services & Supplies - 1.1% 

GFL Environmental, Inc. 
(Canada)  56,939    1,522,484    1,664,327    ____________   ____________  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Construction & Engineering - 2.1% 

Great Lakes Dredge & Dock 
Corp. *  90,294   $ 924,527   $ 537,249  

WillScot Mobile Mini Holdings 
Corp. *  57,206    2,185,302    2,583,995    _____________   _____________  

  3,109,829    3,121,244    _____________   _____________  

Construction Materials - 1.4% 

Summit Materials, Inc.,   
Class A   70,406    1,967,967    1,998,836    _____________   _____________  

Electric Utilities - 0.3% 

PNM Resources, Inc.  8,112    378,791    395,785    _____________   _____________  

Electrical Equipment - 0.5% 

Regal Rexnord Corp.  6,426    928,989    770,992    _____________   _____________  

Electronic Equipment, Instruments & 
Components - 0.6% 

Littelfuse, Inc.  3,725    813,938    820,245    _____________   _____________  

Energy Equipment & Services - 0.7% 

Patterson-UTI Energy, Inc.  58,953    889,774    992,769    _____________   _____________  

Food & Staples Retailing - 2.3% 

Performance Food Group  
Co. *  58,537    2,752,584    3,417,975    _____________   _____________  

Food Products - 2.4% 

Adecoagro SA (Brazil)  151,773    1,393,228    1,258,198  

Darling Ingredients, Inc. *  28,444    2,125,148    1,780,310  

Freshpet, Inc. *  8,312    443,686    438,624    _____________   _____________  

  3,962,062    3,477,132    _____________   _____________  

Healthcare Equipment & Supplies - 1.1% 

Envista Holdings Corp. *  29,345    1,229,627    988,046  

Inari Medical, Inc. *  10,473    793,307    665,664    _____________   _____________  

  2,022,934    1,653,710  
  _____________   _____________  

Healthcare Providers & Services - 3.8% 

Acadia Healthcare Co., Inc. *  20,804    1,384,834    1,712,585  

Molina Healthcare, Inc. *  7,768    2,563,994    2,565,149  

Progyny, Inc. *  45,020    1,864,302    1,402,373    _____________   _____________  

  5,813,130    5,680,107    _____________   _____________  

Healthcare Technology - 0.4% 

Definitive Healthcare Corp. *  47,094    934,259    517,563  

Sophia Genetics SA 
(Switzerland) *  10,845    141,249    22,341    _____________   _____________  

  1,075,508    539,904    _____________   _____________  

Hotels, Restaurants & Leisure - 3.4% 

Bally's Corp. *  3,986    87,014    77,249  

Bloomin' Brands, Inc.  76,891    1,600,128    1,547,047  

Boyd Gaming Corp.  17,675    1,053,744    963,818  

Churchill Downs, Inc.  7,348    1,488,877    1,553,588  

Penn National Gaming, Inc. *  22,999    990,090    683,070  

Sweetgreen, Inc., Class A *  14,462    225,244    123,939    _____________   _____________  

  5,445,097    4,948,711    _____________   _____________  

Household Durables - 2.0% 

Century Communities, Inc.  25,352    1,326,986    1,267,854  

Toll Brothers, Inc.  32,172    1,598,952    1,606,026    _____________   _____________  

  2,925,938    2,873,880    _____________   _____________  
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 Shares  

 
 Cost  

 
 Value   ____________   ____________   ____________  

Independent Power & Renewable 
Electricity Producers - 1.1% 

NextEra Energy Partners LP  23,963   $ 1,810,515   $ 1,679,567    ____________   ____________  

Insurance - 4.2% 

Axis Capital Holdings Ltd.  46,983    2,561,961    2,545,069  

James River Group Holdings 
Ltd.  26,012    608,916    543,911  

RenaissanceRe Holdings Ltd. 
(Bermuda)  9,608    1,411,391    1,770,082  

Ryan Specialty Group 
Holdings, Inc., Class A *  32,974    1,290,190    1,368,751    ____________   ____________  

  5,872,458    6,227,813    ____________   ____________  

Interactive Media & Services - 0.5% 

ZoomInfo Technologies, Inc., 
Class A *  25,959    1,138,380    781,626    ____________   ____________  

Internet & Direct Marketing Retail - 0.3% 

Etsy, Inc. *  3,227    326,292    386,530    ____________   ____________  

IT Services - 3.9% 

Grid Dynamics Holdings,   
Inc. *  19,261    283,159    216,108  

Shift4 Payments, Inc.,     
Class A *  38,908    2,217,003    2,176,124  

TELUS International CDA, 
Inc. (Philippines) *  51,473    1,458,200    1,018,651  

WEX, Inc. *  13,789    2,255,452    2,256,570    ____________   ____________  

  6,213,814    5,667,453    ____________   ____________  

Leisure Products - 1.1% 

Brunswick Corp.  21,509    1,624,842    1,550,369    ____________   ____________  

Life Sciences Tools & Services - 0.8% 

Avantor, Inc. *  13,559    319,887    285,959  

BioLife Solutions, Inc. *  15,032    292,925    273,582  

Olink Holding AB, ADR 
(Sweden) *  26,253    576,667    666,301    ____________   ____________  

  1,189,479    1,225,842    ____________   ____________  

Machinery - 4.9% 

Energy Recovery, Inc. *  36,491    784,270    747,701  

Enerpac Tool Group Corp.  22,820    467,547    580,769  

EnPro Industries, Inc.  3,941    426,468    428,347  

Trinity Industries, Inc.  117,151    3,119,942    3,464,155  

Westinghouse Air Brake 
Technologies Corp.  20,589    1,867,228    2,054,988    ____________   ____________  

  6,665,455    7,275,960    ____________   ____________  

Marine - 1.2% 

Kirby Corp. *  27,305    1,829,319    1,757,077    ____________   ____________  

Metals & Mining - 0.5% 

ERO Copper Corp.   
(Canada) *  54,363    802,461    747,870    ____________   ____________  

Multi-Utilities - 1.3% 

CenterPoint Energy, Inc.  53,158    1,513,366    1,594,208  

CMS Energy Corp.  5,194    295,061    328,936    ____________   ____________  

  1,808,427    1,923,144    ____________   ____________  

Oil, Gas & Consumable Fuels - 6.9% 

Chord Energy Corp.  22,732    3,309,008    3,109,965  

PDC Energy, Inc.  52,681    3,379,557    3,344,190  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Oil, Gas & Consumable Fuels (continued) 

Targa Resources Corp.  51,127   $ 3,410,123   $ 3,757,834    _____________   _____________  

  10,098,688    10,211,989    _____________   _____________  

Pharmaceuticals - 2.9% 

Jazz Pharmaceuticals plc *  12,097    1,811,465    1,927,173  

Pacira BioSciences, Inc. *  21,621    1,343,367    834,787  

Pliant Therapeutics, Inc. *  31,144    631,648    602,013  

Revance Therapeutics, Inc. *  52,160    1,159,810    962,874    _____________   _____________  

  4,946,290    4,326,847    _____________   _____________  

Professional Services - 3.0% 

ASGN, Inc. *  8,668    882,177    706,268  

HireRight Holdings Corp. *  27,244    454,585    323,114  

Huron Consulting Group,    
Inc. *  20,064    1,312,176    1,456,647  

KBR, Inc.  36,516    1,749,818    1,928,045    _____________   _____________  

  4,398,756    4,414,074    _____________   _____________  

Real Estate Management & 
Development - 1.2% 

Howard Hughes Corp. *  23,193    1,886,251    1,772,409    _____________   _____________  

Road & Rail - 0.8% 

SAIC, Inc. *  5,630    1,171,452    1,180,498    _____________   _____________  

Semiconductors & Semiconductor 
Equipment - 2.6% 

MaxLinear, Inc. *  8,796    408,994    298,624  

Tower Semiconductor Ltd. 
(Israel) *  51,955    2,227,932    2,244,456  

Universal Display Corp.  11,459    1,556,117    1,238,031    _____________   _____________  

  4,193,043    3,781,111    _____________   _____________  

Software - 4.5% 

Clear Secure, Inc., Class A  45,519    1,247,982    1,248,586  

Descartes Systems Group, 
Inc. (Canada) *  7,400    528,648    515,410  

KnowBe4, Inc., Class A *  64,355    1,363,619    1,594,717  

Paycom Software, Inc. *  3,857    1,172,811    1,196,866  

Smartsheet, Inc., Class A *  7,278    300,365    286,462  

Sprout Social, Inc., Class A *  30,490    1,805,753    1,721,465    _____________   _____________  

  6,419,178    6,563,506  
  _____________   _____________  

Specialty Retail - 0.6% 

Citi Trends, Inc. *  18,969    694,996    502,299  

Foot Locker, Inc.  11,961    439,805    452,006    _____________   _____________  

  1,134,801    954,305    _____________   _____________  

Textiles, Apparel & Luxury Goods - 3.5% 

Kontoor Brands, Inc.  42,670    1,736,588    1,706,373  

On Holding AG, Class A 
(Switzerland) *  78,727    1,619,162    1,350,955  

Ralph Lauren Corp.  20,425    2,087,036    2,158,310    _____________   _____________  

  5,442,786    5,215,638  
  _____________   _____________  

Trading Companies & Distributors - 0.8% 

Core & Main, Inc., Class A *  30,837    733,123    595,462  
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 Shares  
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 Value   ____________   ____________   ____________  

Trading Companies & Distributors  

(continued) 

Herc Holdings, Inc.  4,475   $ 594,242   $ 588,776    ____________   ____________  

  1,327,365    1,184,238    ____________   ____________  

TOTAL COMMON STOCKS - 85.7%  131,104,519    126,180,718    ____________   ____________  

REAL ESTATE INVESTMENT 
TRUSTS - 9.8% 

Cousins Properties, Inc.  40,784    1,352,101    1,031,427  

Gaming and Leisure 
Properties, Inc.  70,136    3,314,053    3,653,384  

Independence Realty Trust, 
Inc.  92,255    1,986,947    1,555,419  

Ladder Capital Corp.  110,801    1,194,149    1,112,442  

National Storage Affiliates 
Trust  31,085    1,521,644    1,122,790  

Plymouth Industrial REIT, Inc.  59,883    1,229,284    1,148,556  

Retail Opportunity 
Investments Corp.  106,728    1,744,068    1,604,122  

Starwood Property Trust, Inc.  66,603    1,464,784    1,220,833  

Summit Hotel Properties, Inc.  187,672    1,619,763    1,354,992  

UMH Properties, Inc.  45,367    805,817    730,409    ____________   ____________  

TOTAL REAL ESTATE INVESTMENT 
  TRUSTS - 9.8%  16,232,610    14,534,374    ____________   ____________  

TOTAL LONG-TERM INVESTMENTS - 95.5%  147,337,129    140,715,092    ____________   ____________  

SHORT-TERM INVESTMENTS - 4.2% 

Investment Companies 

PGIM Core Ultra Short Bond 
Fund (a)  6,120,907    6,120,907    6,120,907    ____________   ____________  

TOTAL INVESTMENTS - 99.7%  $ 153,458,036    146,835,999    ____________   ____________    ____________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.3%  422,060    ____________  

TOTAL NET ASSETS - 100%  $ 147,258,059    ____________    ____________  

 

Source of sector classification: S&P/MSCI. 

* Non-income producing security. 

(a) Security represents an investment in an affiliated fund (Note 3). 
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 Shares  
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 Value   ____________   ____________   ____________  

LONG-TERM INVESTMENTS - 98.0% 

COMMON STOCKS - 90.2% 

Aerospace & Defense - 1.0% 

Hexcel Corp. (a)  25,725   $ 1,347,337   $ 1,513,916  

Spirit AeroSystems Holdings, 
Inc., Class A (a)  110,808    4,931,888    3,279,917    ____________   ____________  

  6,279,225    4,793,833    ____________   ____________  

Airlines - 0.6% 

Sun Country Airlines 
Holdings, Inc. *(a)  185,689    5,904,237    2,945,028    ____________   ____________  

Banks - 8.1% 

Atlantic Union Bankshares 
Corp. (a)  69,811    1,740,638    2,453,159  

BankUnited, Inc. (a)  139,094    4,692,982    4,725,023  

Brookline Bancorp, Inc.  193,639    2,140,211    2,739,992  

Eastern Bankshares, Inc.  230,758    3,603,743    3,980,575  

Enterprise Financial Services 
Corp.  139,156    5,572,334    6,813,078  

First Bancorp (a)  143,511    4,791,444    6,148,011  

First Foundation, Inc.  96,546    1,415,370    1,383,504  

Hilltop Holdings, Inc.  68,399    2,039,498    2,052,654  

Pinnacle Financial Partners, 
Inc. (a)  66,061    1,757,120    4,848,877  

Wintrust Financial Corp. (a)  31,867    1,341,967    2,693,399    ____________   ____________  

  29,095,307    37,838,272    ____________   ____________  

Biotechnology - 4.8% 

Apellis Pharmaceuticals,    
Inc. *(a)  119,059    4,635,799    6,156,541  

Arcutis Biotherapeutics, Inc. *  59,343    1,266,349    878,276  

Avid Bioservices, Inc. *(a)  271,919    5,651,499    3,744,325  

Celldex Therapeutics,        
Inc. *(a)  81,499    2,847,760    3,632,410  

ImmunoGen, Inc. *  454,665    2,661,126    2,255,138  

Syndax Pharmaceuticals,  
Inc. *(a)  130,535    3,081,661    3,322,116  

Vaxcyte, Inc. *  56,531    2,004,802    2,710,662    ____________   ____________  

  22,148,996    22,699,468    ____________   ____________  

Building Products - 1.1% 

Armstrong World Industries, 
Inc. (a)  31,374    2,946,021    2,151,943  

Zurn Water Solutions      
Corp. (a)  144,603    1,945,854    3,058,353    ____________   ____________  

  4,891,875    5,210,296    ____________   ____________  

Capital Markets - 4.5% 

Assetmark Financial 
Holdings, Inc. *  64,220    1,625,604    1,477,060  

Bridge Investment Group 
Holdings, Inc., Class A  234,564    3,761,204    2,826,496  

Brightsphere Investment 
Group, Inc.  76,653    1,075,456    1,577,519  

Focus Financial Partners, 
Inc., Class A *(a)  35,949    1,056,856    1,339,819  

Hamilton Lane, Inc.,        
Class A (a)  54,210    3,628,341    3,462,935  

Houlihan Lokey, Inc. (a)  74,661    3,639,675    6,507,453  

Lazard Ltd., Class A (a)  40,529    1,342,990    1,405,140  

Moelis & Co., Class A (a)  43,630    1,237,195    1,674,083  

Open Lending Corp.,      
Class A *(a)  107,854    3,498,905    728,015    ____________   ____________  

  20,866,226    20,998,520    ____________   ____________  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Chemicals - 0.6% 

Avient Corp. (a)  85,678   $ 2,760,475   $ 2,892,489    _____________   _____________  

Commercial Services & Supplies - 1.4% 

ACV Auctions, Inc.,         
Class A *(a)  261,505    5,271,856    2,146,956  

Casella Waste Systems, Inc., 
Class A *(a)  56,546    4,457,395    4,484,663    _____________   _____________  

  9,729,251    6,631,619    _____________   _____________  

Construction & Engineering - 2.0% 

Concrete Pumping Holdings, 
Inc. *  335,218    2,596,555    1,961,025  

Construction Partners, Inc., 
Class A *  70,494    2,058,557    1,881,485  

Great Lakes Dredge & Dock 
Corp. *  424,186    2,787,084    2,523,907  

WillScot Mobile Mini Holdings 
Corp. *(a)  63,103    345,275    2,850,362    _____________   _____________  

  7,787,471    9,216,779    _____________   _____________  

Construction Materials - 1.6% 

Summit Materials, Inc.,    
Class A (a)  272,622    5,858,558    7,739,742    _____________   _____________  

Diversified Telecommunication 
Services - 0.5% 

Cogent Communications 
Holdings, Inc. (a)  43,037    2,304,837    2,456,552    _____________   _____________  

Electric Utilities - 0.8% 

PNM Resources, Inc.  76,037    3,477,743    3,709,845    _____________   _____________  

Electronic Equipment, Instruments & 
Components - 0.9% 

Littelfuse, Inc. (a)  19,264    3,265,737    4,241,933    _____________   _____________  

Energy Equipment & Services - 3.0% 

Cactus, Inc., Class A (a)  147,328    4,697,771    7,404,705  

Patterson-UTI Energy, Inc.  396,371    6,406,589    6,674,888    _____________   _____________  

  11,104,360    14,079,593    _____________   _____________  

Food & Staples Retailing - 2.2% 

Performance Food Group   
Co. *(a)  176,244    3,596,831    10,290,887    _____________   _____________  

Food Products - 2.3% 

Adecoagro SA (Brazil)  384,542    3,180,885    3,187,853  

Freshpet, Inc. *(a)  44,243    2,457,192    2,334,703  

Utz Brands, Inc. (a)  318,231    5,096,455    5,047,144    _____________   _____________  

  10,734,532    10,569,700    _____________   _____________  

Healthcare Equipment & Supplies - 5.5% 

CONMED Corp. (a)  46,743    6,058,241    4,143,299  

Inari Medical, Inc. *(a)  54,173    4,448,209    3,443,236  

Inspire Medical Systems,   
Inc. *  25,412    1,813,868    6,400,775  

Integra LifeSciences Holdings 
Corp. *(a)  66,419    3,484,838    3,724,113  

Nevro Corp. *(a)  37,000    4,170,937    1,465,200  

Outset Medical, Inc. *(a)  108,752    4,977,941    2,807,977  

Silk Road Medical, Inc. *(a)  70,360    2,851,791    3,718,526    _____________   _____________  

  27,805,825    25,703,126    _____________   _____________  

Healthcare Providers & Services - 2.3% 

Acadia Healthcare Co.,      
Inc. *(a)  73,735    2,116,622    6,069,865  
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COMMON STOCKS (continued) 

Healthcare Providers & Services (continued) 

Progyny, Inc. *(a)  146,298   $ 6,792,554   $ 4,557,183    ____________   ____________  

  8,909,176    10,627,048    ____________   ____________  

Healthcare Technology - 1.0% 

Definitive Healthcare       
Corp. *(a)  150,163    3,268,828    1,650,291  

Phreesia, Inc. *(a)  95,694    2,301,504    3,096,658  

Sophia Genetics SA 
(Switzerland) *  156,614    2,378,862    322,625    ____________   ____________  

  7,949,194    5,069,574    ____________   ____________  

Hotels, Restaurants & Leisure - 2.2% 

Bloomin' Brands, Inc. (a)  262,332    5,819,065    5,278,120  

Rush Street Interactive, Inc. *  173,419    3,582,721    622,574  

Sweetgreen, Inc., Class A *  69,147    1,428,288    592,590  

Wingstop, Inc. (a)  29,527    704,321    4,063,506    ____________   ____________  

  11,534,395    10,556,790    ____________   ____________  

Household Durables - 1.2% 

Century Communities, Inc. (a)  107,824    5,856,247    5,392,278    ____________   ____________  

Independent Power & Renewable 
Electricity Producers - 1.5% 

NextEra Energy Partners    
LP (a)  97,253    4,600,856    6,816,463    ____________   ____________  

Insurance - 2.3% 

Axis Capital Holdings Ltd. (a)  147,901    7,466,405    8,011,797  

James River Group Holdings 
Ltd.  131,228    3,254,335    2,743,978    ____________   ____________  

  10,720,740    10,755,775    ____________   ____________  

IT Services - 3.0% 

Evo Payments, Inc., Class A *  69,188    1,554,283    2,341,322  

Grid Dynamics Holdings,    
Inc. *(a)  422,909    6,390,148    4,745,039  

Shift4 Payments, Inc.,     
Class A *(a)  125,921    5,794,368    7,042,761    ____________   ____________  

  13,738,799    14,129,122    ____________   ____________  

Leisure Products - 1.1% 

Brunswick Corp. (a)  68,466    4,416,964    4,935,029    ____________   ____________  

Life Sciences Tools & Services - 1.4% 

Azenta, Inc. *(a)  40,123    954,150    2,335,961  

BioLife Solutions, Inc. *(a)  123,119    4,105,866    2,240,766  

Olink Holding AB, ADR 
(Sweden) *(a)  85,405    1,922,254    2,167,579    ____________   ____________  

  6,982,270    6,744,306    ____________   ____________  

Machinery - 3.8% 

Energy Recovery, Inc. *(a)  103,954    2,215,428    2,130,018  

Enerpac Tool Group Corp.  144,092    3,499,495    3,667,141  

EnPro Industries, Inc. (a)  12,616    1,365,227    1,371,233  

Trinity Industries, Inc. (a)  366,546    9,462,138    10,838,765    ____________   ____________  

  16,542,288    18,007,157    ____________   ____________  

Marine - 1.2% 

Kirby Corp. *  88,924    5,893,908    5,722,259    ____________   ____________  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Metals & Mining - 0.5% 

ERO Copper Corp.       
(Brazil) *(a)  164,681   $ 2,358,350   $ 2,264,364    _____________   _____________  

Oil, Gas & Consumable Fuels - 4.1% 

Chord Energy Corp.  69,143    9,973,176    9,459,454  

PDC Energy, Inc. (a)  155,152    2,354,706    9,849,049    _____________   _____________  

  12,327,882    19,308,503    _____________   _____________  

Personal Products - 2.3% 

elf Beauty, Inc. *(a)  194,126    4,563,376    10,735,168    _____________   _____________  

Pharmaceuticals - 2.8% 

Pacira BioSciences, Inc. *(a)  75,822    4,962,634    2,927,488  

Pliant Therapeutics, Inc. *  97,779    1,861,396    1,890,068  

Prestige Consumer 
Healthcare, Inc. *(a)  81,307    3,820,099    5,089,818  

Revance Therapeutics,      
Inc. *(a)  171,026    3,606,975    3,157,140    _____________   _____________  

  14,251,104    13,064,514    _____________   _____________  

Professional Services - 2.3% 

ASGN, Inc. *(a)  46,327    4,266,828    3,774,724  

HireRight Holdings Corp. *  132,654    2,323,630    1,573,276  

Huron Consulting Group,    
Inc. *(a)  80,483    3,408,981    5,843,066    _____________   _____________  

  9,999,439    11,191,066    _____________   _____________  

Road & Rail - 0.8% 

SAIC, Inc. *(a)  17,669    931,415    3,704,836    _____________   _____________  

Semiconductors & Semiconductor 
Equipment - 3.3% 

MACOM Technology 
Solutions Holdings, Inc. *(a)  65,849    3,567,895    4,147,170  

MaxLinear, Inc. *(a)  108,083    2,167,143    3,669,418  

Tower Semiconductor Ltd. 
(Israel) *  130,800    2,593,107    5,650,560  

Universal Display Corp. (a)  16,696    1,929,452    1,803,836    _____________   _____________  

  10,257,597    15,270,984    _____________   _____________  

Software - 7.0% 

Clear Secure, Inc.,          
Class A (a)  158,778    4,851,158    4,355,281  

Descartes Systems Group, 
Inc. (Canada) *(a)  30,633    1,850,231    2,133,588  

Intapp, Inc. *  108,350    2,395,664    2,702,249  

KnowBe4, Inc., Class A *(a)  94,428    1,629,953    2,339,926  

PagerDuty, Inc. *(a)  140,227    4,883,634    3,724,429  

Paycor HCM, Inc. *(a)  149,413    4,041,395    3,656,136  

Q2 Holdings, Inc. *(a)  86,930    2,470,605    2,335,809  

Sprout Social, Inc.,         
Class A *(a)  114,294    7,285,710    6,453,039  

Varonis Systems, Inc. *(a)  139,753    1,286,359    3,345,687  

Verint Systems, Inc. *(a)  51,449    2,442,520    1,866,570    _____________   _____________  

  33,137,229    32,912,714    _____________   _____________  

Specialty Retail - 1.8% 

Boot Barn Holdings, Inc. *(a)  46,916    1,688,308    2,933,188  

Citi Trends, Inc. *(a)  46,350    3,726,347    1,227,348  

Foot Locker, Inc.  38,073    1,399,939    1,438,779  
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COMMON STOCKS (continued) 

Specialty Retail (continued) 

National Vision Holdings,   
Inc. *(a)  72,920   $ 2,096,598   $ 2,826,379    ____________   ____________  

  8,911,192    8,425,694    ____________   ____________  

            

Textiles, Apparel & Luxury Goods - 1.8% 

Kontoor Brands, Inc. (a)  172,662    3,837,965    6,904,753  

On Holding AG, Class A 
(Switzerland) *  81,940    1,380,106    1,406,091    ____________   ____________  

  5,218,071    8,310,844    ____________   ____________  

Thrifts & Mortgage Finance - 0.6% 

WSFS Financial Corp. (a)  65,606    2,084,618    2,974,576    ____________   ____________  

Trading Companies & Distributors - 1.0% 

Core & Main, Inc.,           
Class A *(a)  97,410    1,956,600    1,880,987  

Herc Holdings, Inc. (a)  14,293    1,899,074    1,880,530  

Rush Enterprises, Inc.,   
Class A (a)  20,312    653,069    1,061,911    ____________   ____________  

  4,508,743    4,823,428    ____________   ____________  

TOTAL COMMON STOCKS - 90.2%  383,305,339    423,760,174    ____________   ____________  

REAL ESTATE INVESTMENT 
TRUSTS - 7.8% 

American Assets Trust,      
Inc. (a)  114,897    4,207,185    3,044,771  

Cousins Properties, Inc. (a)  139,137    4,660,186    3,518,775  

Independence Realty Trust, 
Inc. (a)  298,727    2,551,127    5,036,537  

Ladder Capital Corp.  360,847    4,120,519    3,622,904  

National Storage Affiliates 
Trust (a)  134,203    2,660,673    4,847,412  

Plymouth Industrial REIT,   
Inc. (a)  191,702    3,804,864    3,676,844  

Retail Opportunity 
Investments Corp.  306,102    4,891,845    4,600,713  

Summit Hotel Properties,   
Inc. (a)  582,101    5,319,646    4,202,776  

UMH Properties, Inc.  263,317    5,006,417    4,239,404    ____________   ____________  

TOTAL REAL ESTATE INVESTMENT 
  TRUSTS - 7.8%  37,222,462    36,790,136    ____________   ____________  

TOTAL LONG-TERM INVESTMENTS - 98.0%  420,527,801    460,550,310    ____________   ____________  

SHORT-TERM INVESTMENTS - 53.8% 

Investment Companies 

PGIM Core Ultra Short Bond 
Fund (b)(c)  252,958,316    252,958,316    252,958,316    ____________   ____________  

TOTAL INVESTMENTS - 151.8%  $ 673,486,117    713,508,626    ____________   ____________    ____________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (51.8)%  (243,404,188 )   ____________  

TOTAL NET ASSETS - 100%  $ 470,104,438    ____________    ____________  

 

Source of sector classification: S&P/MSCI. 

* Non-income producing security. 

(a) All or a portion of this security out on loan at December 31, 2022. 

(b) A portion of this amount represents invested cash collateral received 
from securities lending activity (Note 2). The portion that represents cash 
collateral is $242,299,351. 

(c) Security represents an investment in an affiliated fund (Note 3). 
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 Shares 
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 Value   ____________   _____________   _____________ 

LONG-TERM INVESTMENTS - 97.1% 
COMMON STOCKS - 94.1% 
Brazil - 4.9% 
Banco Bradesco SA 13,310   $ 79,644  $ 33,957 
Banco do Brasil SA 51,500   258,690  338,765 
BB Seguridade Participacoes 
SA 8,800   39,213  56,186 

Centrais Eletricas Brasileiras 
SA 8,200   65,320  65,417 

CPFL Energia SA 27,800   191,210  174,811 
Energisa SA 1,600   12,224  13,398 
JBS SA 80,700   459,019  336,113 
Klabin SA 6,000   24,331  22,694 
Petroleo Brasileiro SA 28,800   62,096  152,953 
Suzano SA 32,200   293,469  294,205 
TOTVS SA 800   4,843  4,185 
Vale SA 44,488   494,772  748,917 
WEG SA 32,600   241,668  237,781   _____________   _____________ 
 2,226,499  2,479,382   _____________   _____________ 
Chile - 0.8% 
Cencosud SA 247,924   377,488  405,956 
Empresas CMPC SA 9,285   14,917  15,431   _____________   _____________ 
 392,405  421,387   _____________   _____________ 
China - 8.9% 
360 DigiTech, Inc., ADR 1,000   13,508  20,360 
Autohome, Inc., ADR 700   20,357  21,420 
Baidu, Inc., ADR * 2,000   284,859  228,760 
Bank of ChengDu Co. Ltd., 
Class A 39,400   72,622  86,550 

Bank of Hangzhou Co. Ltd., 
Class A 41,000   81,694  77,021 

Bank of Jiangsu Co. Ltd., 
Class A 91,200   86,597  95,520 

Bank of Nanjing Co. Ltd., 
Class A 4,700   7,665  7,037 

Bank of Shanghai Co. Ltd., 
Class A 93,500   78,494  79,440 

Baoshan Iron & Steel Co. 
Ltd., Class A 10,800   12,567  8,672 

Beijing Easpring Material 
Technology Co. Ltd.,     
Class A 581   5,289  4,704 

China Merchants Shekou 
Industrial Zone Holdings Co. 
Ltd., Class A 4,000   7,838  7,240 

Chongqing Zhifei Biological 
Products Co. Ltd., Class A 800   12,810  10,100 

Contemporary Amperex 
Technology Co. Ltd.,     
Class A 2,400   156,678  135,235 

Daan Gene Co. Ltd., Class A 12,300   38,749  27,498 
Daqin Railway Co. Ltd.,  
Class A 11,000   11,890  10,568 

Daqo New Energy Corp., 
ADR * 500   35,193  19,305 

Dong-E-E-Jiao Co. Ltd., 
Class A 900   4,914  5,264 

Dongfang Electric Corp. Ltd., 
Class A 25,800   79,455  77,816 

Eve Energy Co. Ltd., Class A 1,000   12,671  12,597 
Gree Electric Appliances, Inc. 
of Zhuhai, Class A 17,000   80,922  78,780 

Guangzhou Kingmed 
Diagnostics Group Co. Ltd., 
Class A 7,200   73,006  80,859 

 
 

 
 Shares 

 
 Cost  

 
 Value   _____________   _____________   _____________  

China (continued)       
Hangzhou Binjiang Real 
Estate Group Co. Ltd.,  
Class A 55,300   $ 77,684  $ 69,822 

Henan Shenhuo Coal & 
Power Co. Ltd., Class A 16,500   41,382  35,382 

Huaxia Bank Co. Ltd.,     
Class A 32,500   24,782  24,250 

Hubei Xingfa Chemicals 
Group Co. Ltd., Class A 17,400   88,001  72,368 

Industrial Bank Co. Ltd., 
Class A 10,100   25,600  25,507 

Inner Mongolia Yitai Coal Co. 
Ltd., Class B 110,500   185,284  145,970 

JD.com, Inc., ADR 8,300   422,773  465,879 
Jiangsu Yanghe Brewery 
Joint-Stock Co. Ltd., Class A 700   16,440  16,097 

Joincare Pharmaceutical 
Group Industry Co. Ltd., 
Class A 13,500   19,401  21,901 

KE Holdings, Inc., ADR * 2,600   42,923  36,296 
Keda Industrial Group Co. 
Ltd., Class A 29,700   75,328  60,541 

Kweichow Moutai Co. Ltd., 
Class A 300   69,851  74,213 

LONGi Green Energy 
Technology Co. Ltd.,     
Class A 3,800   25,489  23,010 

Luxi Chemical Group Co. 
Ltd., Class A 37,600   95,438  66,842 

NetEase, Inc., ADR 5,100   525,468  370,413 
Ningbo Deye Technology Co. 
Ltd., Class A 1,500   76,378  71,355 

PetroChina Co. Ltd.,             
H Shares 176,000   76,784  80,401 

Pinduoduo, Inc., ADR * 8,400   525,682  685,020 
Ping An Bank Co. Ltd.,    
Class A 52,800   103,545  99,666 

Shaanxi Coal Industry Co. 
Ltd., Class A 28,100   38,441  75,005 

Shanghai International Port 
Group Co. Ltd., Class A 7,200   5,330  5,526 

Shanghai Pudong 
Development Bank Co. Ltd., 
Class A 85,500   89,051  89,417 

Shanghai Rural Commercial 
Bank Co. Ltd., Class A 96,000   80,851  81,154 

Shanxi Lu'an Environmental 
Energy Development Co. 
Ltd., Class A 31,500   73,741  76,136 

Shanxi Xishan Coal & 
Electricity Power Co. Ltd., 
Class A 44,151   57,296  73,855 

Shenzhen Mindray Bio-
Medical Electronics Co. Ltd., 
Class A 600   25,088  27,209 

Sichuan Kelun 
Pharmaceutical Co. Ltd., 
Class A 21,800   72,634  83,331 

Sichuan Road and Bridge 
Group Co. Ltd., Class A 13,200   19,919  21,081 

TAL Education Group, ADR * 3,400   16,603  23,970 
TBEA Co. Ltd., Class A 28,800   93,165  82,923 
Tencent Music Entertainment 
Group, ADR * 5,600   24,734  46,368 

Tongwei Co. Ltd., Class A 13,500   81,178  74,717 
Vipshop Holdings Ltd., ADR * 3,600   39,567  49,104 
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COMMON STOCKS (continued) 
China (continued)       
YTO Express Group Co. Ltd., 
Class A 25,800   $ 69,406  $ 74,440 

Zhejiang Jiuzhou 
Pharmaceutical Co. Ltd., 
Class A 12,700   71,997  77,278   _____________   _____________ 

 4,555,012  4,501,193   _____________   _____________ 
Colombia - Less than 0.1% 
Bancolombia SA 1,924   20,180  16,864   _____________   _____________ 

Czech Republic - Less than 0.1% 
Komercni banka AS 612   17,625  17,660   _____________   _____________ 

Egypt - 0.2% 
Eastern Co. SAE 137,569   97,872  79,634   _____________   _____________ 

Greece - 0.8% 
Eurobank Ergasias Services 
and Holdings SA, Class A * 43,912   41,026  49,313 

Hellenic Telecommunications 
Organization SA 1,622   27,484  25,259 

JUMBO SA 4,592   63,823  78,522 
Mytilineos SA 10,110   176,403  218,990 
National Bank of Greece SA * 4,592   16,429  18,359 
OPAP SA 1,578   20,945  22,258   _____________   _____________ 
 346,110  412,701   _____________   _____________ 
Hong Kong - 18.9% 
3SBio, Inc., 144A 209,000   166,341  221,307 
Alibaba Group Holding Ltd. * 130,100   1,387,061  1,427,668 
Bank of China Ltd., H Shares 632,000   222,602  228,754 
Bank of Communications Co. 
Ltd., H Shares 70,000   37,800  40,175 

Beijing Enterprises Holdings 
Ltd. 102,500   344,140  327,283 

BYD Co. Ltd., H Shares 20,500   643,642  502,979 
C&D International Investment 
Group Ltd. 5,000   12,094  14,504 

China CITIC Bank Corp. Ltd., 
H Shares 442,000   198,183  195,607 

China Coal Energy Co. Ltd., 
H Shares 17,000   14,137  13,804 

China Construction Bank 
Corp., H Shares 765,000   515,761  478,454 

China Evergrande          
Group *(c)(f) 30,000   5,844  2,061 

China Feihe Ltd., 144A 30,000   50,949  25,401 
China Galaxy Securities Co. 
Ltd., H Shares 499,500   267,696  242,865 

China Gas Holdings Ltd. 24,800   27,316  35,944 
China Hongqiao Group Ltd. 18,000   13,311  16,978 
China Medical System 
Holdings Ltd. 183,000   266,064  286,375 

China Merchants Bank Co. 
Ltd., H Shares 89,500   444,834  495,312 

China Molybdenum Co. Ltd., 
H Shares 27,000   14,295  12,370 

China Overseas Property 
Holdings Ltd. 140,000   116,907  145,046 
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Hong Kong (continued)       
China Pacific Insurance 
Group Co. Ltd., H Shares 84,000   $ 154,784  $ 185,762 

China Resources Land Ltd. 26,000   92,032  118,291 
China Resources Mixc 
Lifestyle Services Ltd., 144A 5,400   31,621  27,356 

China Shenhua Energy Co. 
Ltd., H Shares 144,000   275,699  414,845 

China Tower Corp. Ltd., H 
Shares, 144A 1,696,000   203,115  182,004 

Chongqing Rural Commercial 
Bank Co. Ltd., Class A 142,200   85,340  72,166 

CITIC Ltd. 46,000   47,623  48,369 
COSCO Shipping Holdings 
Co. Ltd., H Shares 25,600   14,689  26,025 

CSPC Pharmaceutical Group 
Ltd. 72,000   69,368  74,962 

Ganfeng Lithium Group Co. 
Ltd., H Shares, 144A 3,000   27,768  22,241 

Hengan International Group 
Co. Ltd. 5,000   25,516  26,511 

Hua Hong Semiconductor 
Ltd., 144A 5,000   18,010  17,327 

Industrial & Commercial Bank 
of China Ltd., H Shares 442,000   261,541  226,712 

JD Health International, Inc., 
144A * 9,100   67,663  82,179 

JD.com, Inc., Class A 747   523  20,855 
Kunlun Energy Co. Ltd. 192,000   161,761  136,512 
Longfor Group Holdings Ltd., 
144A 14,500   39,656  44,622 

Meituan, Class B, 144A * 22,900   485,082  507,401 
New China Life Insurance Co. 
Ltd., H Shares 6,900   18,638  16,800 

Orient Overseas International 
Ltd. 1,500   44,898  27,037 

People's Insurance Co. Group 
of China Ltd., H Shares 143,000   44,056  47,310 

PICC Property & Casualty 
Co. Ltd., H Shares 384,000   377,211  363,094 

Ping An Insurance Group Co. 
of China Ltd., H Shares 57,000   314,812  374,500 

Postal Savings Bank of China 
Co. Ltd., H Shares, 144A 63,000   33,113  38,988 

Tencent Holdings Ltd. 40,653   244,950  1,723,812 
WuXi AppTec Co. Ltd., H 
Shares, 144A 2,900   27,086  30,430 

Yankuang Energy Group Co. 
Ltd., H Shares 22,000   41,430  66,920   _____________   _____________  

 7,956,962  9,635,918   _____________   _____________  
Hungary - 0.1% 
MOL Hungarian Oil & Gas 
PLC 3,411   29,217  23,631 

Richter Gedeon Nyrt 1,128   24,639  24,900   _____________   _____________  
 53,856  48,531   _____________   _____________  
India - 16.1% 
ABB India Ltd. 420   15,076  13,615 
Adani Enterprises Ltd. 2,160   59,923  100,585 
Aurobindo Pharma Ltd. 2,256   13,210  11,946 
Avenue Supermarts Ltd., 
144A * 1,282   62,780  62,948 
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COMMON STOCKS (continued) 
India (continued)       
Axis Bank Ltd. 17,372   $ 167,690  $ 195,498 
Bajaj Finance Ltd. 5,758   516,213  456,119 
Bajaj Finserv Ltd. 2,950   58,639  55,061 
Bharat Electronics Ltd. 33,068   28,562  39,900 
Britannia Industries Ltd. 882   45,909  45,880 
Cipla Ltd. 26,312   352,421  341,852 
Coal India Ltd. 90,292   253,337  245,635 
Colgate-Palmolive India Ltd. 956   19,699  17,730 
Divi's Laboratories Ltd. 1,052   50,541  43,331 
Dr. Reddy's Laboratories Ltd. 3,910   214,011  199,973 
Eicher Motors Ltd. 1,081   47,165  42,039 
GAIL India Ltd. 271,684   344,351  315,492 
Grasim Industries Ltd. 2,061   40,947  42,782 
HCL Technologies Ltd. 32,092   381,298  402,462 
Hindalco Industries Ltd. 65,188   351,197  372,675 
Hindustan Unilever Ltd. 15,174   497,559  468,777 
Housing Development 
Finance Corp. Ltd. 3,772   95,300  119,915 

ICICI Bank Ltd. 20,216   195,575  217,439 
Indian Hotels Co. Ltd. 6,939   27,399  26,694 
Indian Railway Catering & 
Tourism Corp. Ltd. 1,870   17,008  14,418 

Indraprastha Gas Ltd. 2,613   11,781  13,062 
Info Edge India Ltd. 600   44,840  28,489 
Infosys Ltd. 41,858   576,969  763,126 
ITC Ltd. 102,841   291,022  411,647 
Jindal Steel & Power Ltd. 3,211   17,121  22,522 
JSW Steel Ltd. 5,764   50,505  53,434 
Mahindra & Mahindra Ltd. 22,821   333,513  343,564 
Maruti Suzuki India Ltd. 968   107,840  97,928 
NTPC Ltd. 31,094   43,127  62,533 
Page Industries Ltd. 596   317,396  308,089 
PI Industries Ltd. 567   24,251  23,416 
Power Grid Corp. of India Ltd. 24,156   47,345  62,279 
Reliance Industries Ltd. 13,131   281,479  403,130 
State Bank of India 14,136   104,874  104,535 
Sun Pharmaceutical 
Industries Ltd. 36,140   323,042  437,041 

Tata Consultancy Services 
Ltd. 8,849   368,287  348,006 

Tata Elxsi Ltd. 2,661   314,692  201,957 
Tata Steel Ltd. 58,584   67,608  79,792 
Titan Co. Ltd. 2,860   96,600  89,736 
UPL Ltd. 24,110   231,045  208,232 
Varun Beverages Ltd. 1,769   28,259  28,231 
Vedanta Ltd. 68,278   251,848  254,125   _____________   _____________ 
 7,789,254  8,197,640   _____________   _____________ 
Indonesia - 1.4% 
PT Adaro Energy Tbk 382,700   73,815  94,799 
PT Astra International Tbk 165,400   60,892  60,528 
PT Bank Mandiri Persero Tbk 687,200   370,427  438,221 
PT Bank Negara Indonesia 
Persero Tbk 61,200   36,006  36,259 

PT Indofood Sukses Makmur 
Tbk 36,800   15,903  15,908 

PT Kalbe Farma Tbk 169,000   17,437  22,687 
PT Sumber Alfaria Trijaya 
Tbk 130,200   20,530  22,190 

PT Unilever Indonesia Tbk 63,000   15,675  19,030 
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Indonesia (continued)       
PT United Tractors Tbk 12,000   $ 22,413  $ 20,115   _____________   _____________  
 633,098  729,737   _____________   _____________  
Kuwait - 0.7% 
Mabanee Co. KPSC 8,975   25,218  24,868 
Mobile Telecommunications 
Co. KSCP 74,364   148,422  136,798 

National Bank of            
Kuwait SAKP 57,361   202,996  202,042   _____________   _____________  

 376,636  363,708   _____________   _____________  
Malaysia - 1.8% 
Axiata Group Berhad 22,400   15,807  15,733 
IOI Corp. Berhad 19,200   18,586  17,669 
Kuala Lumpur Kepong 
Berhad 10,900   62,589  55,398 

Petronas Chemicals Group 
Berhad 173,200   350,146  338,345 

PPB Group Berhad 5,200   20,594  20,587 
Sime Darby Plantation 
Berhad 150,400   157,354  158,930 

Telekom Malaysia Berhad 253,900   319,868  311,113   _____________   _____________  
 944,944  917,775   _____________   _____________  
Mexico - 0.7% 
Arca Continental SAB de CV 3,600   20,343  29,233 
Banco del Bajio SA, 144A 6,300   19,246  19,898 
Coca-Cola Femsa SAB de 
CV 4,200   25,132  28,415 

Grupo Aeroportuario del 
Pacifico SAB de CV, Class B 3,000   49,865  42,974 

Grupo Aeroportuario del 
Sureste SAB de CV, Class B 1,680   30,235  39,196 

Grupo Financiero Banorte 
SAB de CV, Class O 21,000   151,753  150,771 

Kimberly-Clark de Mexico 
SAB de CV, Class A 11,900   16,520  20,194 

Orbia Advance Corp. SAB de 
CV 8,800   21,403  15,580   _____________   _____________  

 334,497  346,261   _____________   _____________  
Philippines - 0.1% 
Aboitiz Equity Ventures, Inc. 13,300   12,954  13,812 
Bank of the Philippine Islands 14,500   23,052  26,598 
Jollibee Foods Corp. 3,360   14,261  13,880 
Metropolitan Bank & Trust 15,680   12,991  15,226   _____________   _____________  
 63,258  69,516   _____________   _____________  
Poland - 0.4% 
LPP SA 9   17,356  21,925 
Powszechny Zaklad 
Ubezpieczen SA 22,928   156,295  185,987   _____________   _____________  

 173,651  207,912   _____________   _____________  
Qatar - 0.9% 
Industries Qatar QSC 85,733   380,982  301,569 
Ooredoo QPSC 67,116   155,097  169,553   _____________   _____________  
 536,079  471,122   _____________   _____________  
Russia - Less than 0.1% 
Magnit PJSC (c)(f) 4,327   316,042  - 
Magnit PJSC, GDR,         
RegS (c)(f) 3   46  - 

Novatek PJSC (c)(f) 910   20,293  - 
PhosAgro PJSC (c)(f) 378   22,336  - 
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COMMON STOCKS (continued) 
Russia (continued)       
PhosAgro PJSC, GDR,   
RegS (c)(f) 1   $ 12  $ - 

Rosneft Oil Co. PJSC (c)(f) 58,490   372,906  - 
Sberbank of Russia        
PJSC *(c)(f) 84,912   188,085  -   _____________   _____________ 

 919,720  -   _____________   _____________ 
Saudi Arabia - 2.2% 
Al Rajhi Bank * 1,238   27,724  24,773 
Arab National Bank 5,022   43,421  42,830 
Arabian Internet & 
Communications Services 
Co. 208   13,378  13,439 

Bupa Arabia for Cooperative 
Insurance Co. 2,383   86,956  91,186 

Dr Sulaiman Al Habib Medical 
Services Group Co. 756   43,367  44,378 

Etihad Etisalat Co. 2,112   20,415  19,529 
Nahdi Medical Co. 336   16,043  14,949 
SABIC Agri-Nutrients Co. 5,903   219,828  229,648 
Sahara International 
Petrochemical Co. 3,016   28,552  27,247 

Saudi Arabian Mining Co. * 7,104   133,401  122,307 
Saudi British Bank 5,346   59,790  55,409 
Saudi Electricity Co. 6,937   45,480  42,641 
Saudi Telecom Co. 37,505   368,953  365,270   _____________   _____________ 
 1,107,308  1,093,606   _____________   _____________ 
Singapore - Less than 0.1% 
JOYY, Inc., ADR 500   19,923  15,795   _____________   _____________ 

South Africa - 4.9% 
Absa Group Ltd. 38,964   407,891  441,843 
African Rainbow Minerals Ltd. 24,027   356,912  405,429 
Anglo American Platinum Ltd. 890   90,702  74,173 
Exxaro Resources Ltd. 1,950   26,257  24,965 
Impala Platinum Holdings Ltd. 6,516   54,854  81,771 
Mr Price Group Ltd. 2,057   23,645  19,047 
Nedbank Group Ltd. 28,866   375,953  360,643 
Northam Platinum Holdings 
Ltd. * 2,744   25,911  30,186 

Old Mutual Ltd. 40,432   54,267  24,770 
Sasol Ltd. 17,872   333,114  284,815 
Sibanye Stillwater Ltd. 99,352   242,441  263,037 
Standard Bank Group Ltd. 36,663   371,642  361,236 
Woolworths Holdings Ltd. 26,059   88,040  101,358   _____________   _____________ 
 2,451,629  2,473,273   _____________   _____________ 
South Korea - 12.5% 
BNK Financial Group, Inc. 8,873   31,908  45,711 
Cheil Worldwide, Inc. 19,664   388,045  359,167 
CJ CheilJedang Corp. 66   20,110  19,854 
DB Insurance Co. Ltd. 6,194   301,929  321,066 
Doosan Bobcat, Inc. 2,439   60,352  66,734 
Ecopro BM Co. Ltd. 384   31,940  28,092 
F&F Co. Ltd. 135   19,730  15,517 
GS Holdings Corp. 2,576   87,907  89,394 
Hana Financial Group, Inc. 13,042   378,129  434,287 
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South Korea (continued) 
Hankook Tire & Technology 
Co. Ltd. 612   $ 18,551  $ 15,113 

Hanmi Pharm Co. Ltd. 57   13,730  13,528 
Hyundai Glovis Co. Ltd. 357   49,864  46,350 
Hyundai Mobis Co. Ltd. 1,768   281,842  280,437 
Hyundai Motor Co. 1,096   160,267  131,171 
Hyundai Steel Co. 696   30,223  16,964 
Industrial Bank of Korea 6,840   58,716  53,161 
KB Financial Group, Inc. 3,110   98,423  119,152 
Kia Corp. 8,141   248,081  383,038 
Korea Investment Holdings 
Co. Ltd. 3,697   189,021  156,894 

KT&G Corp. 4,928   324,203  356,184 
Kumho Petrochemical Co. 
Ltd. 756   49,795  75,337 

L&F Co. Ltd. * 190   37,165  26,197 
LG Energy Solution Ltd. * 288   100,656  99,261 
LG Innotek Co. Ltd. 1,448   371,535  292,030 
Meritz Fire & Marine 
Insurance Co. Ltd. 962   23,810  38,087 

Mirae Asset Securities Co. 
Ltd. 20,621   99,338  99,630 

NCSoft Corp. 134   46,489  47,868 
Orion Corp. 195   14,326  19,852 
POSCO Holdings, Inc. 608   163,209  133,062 
Samsung C&T Corp. 671   61,740  60,451 
Samsung Electronics Co. Ltd. 30,060   84,008  1,319,430 
Samsung Engineering Co. 
Ltd. * 8,949   188,255  158,314 

Samsung Fire & Marine 
Insurance Co. Ltd. 252   39,830  39,877 

Samsung SDI Co. Ltd. 1,081   463,617  507,575 
SD Biosensor, Inc. 275   12,957  6,585 
Shinhan Financial Group Co. 
Ltd. 4,567   114,405  127,143 

Woori Financial Group, Inc. 35,835   372,117  327,364   _____________   _____________  
 5,036,223  6,329,877   _____________   _____________  
Taiwan - 11.7% 
Accton Technology Corp. 18,000   155,101  136,688 
Advantech Co. Ltd. 4,000   36,919  42,830 
ASE Technology Holding Co. 
Ltd. 26,000   87,806  78,998 

Catcher Technology Co. Ltd. 5,000   28,787  27,459 
Chunghwa Telecom Co. Ltd. 14,000   56,556  51,487 
Delta Electronics, Inc. 28,000   255,821  259,560 
Evergreen Marine Corp. 
Taiwan Ltd. 38,000   317,566  200,838 

Feng TAY Enterprise Co. Ltd. 4,000   21,090  26,798 
Globalwafers Co. Ltd. 2,000   32,045  27,713 
Hon Hai Precision Industry 
Co. Ltd. 187,000   675,176  606,110 

Inventec Corp. 20,000   15,761  17,069 
Largan Precision Co. Ltd. 1,000   66,441  66,099 
Lite-On Technology Corp. 33,000   76,423  68,200 
Nan Ya Printed Circuit Board 
Corp. 2,000   29,071  14,696 

Novatek Microelectronics 
Corp. 5,000   48,401  51,114 

Quanta Computer, Inc. 21,000   49,773  49,248 
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COMMON STOCKS (continued) 
Taiwan (continued)       
Taiwan Semiconductor 
Manufacturing Co. Ltd. 214,000   $ 1,105,115  $ 3,108,021 
Unimicron Technology Corp. 80,000   467,083  310,575 
United Microelectronics Corp. 297,000   368,815  390,224 
Voltronic Power Technology 
Corp. 1,000   56,167  50,172 

Wan Hai Lines Ltd. 91,975   232,810  239,049 
Wiwynn Corp. 1,000   24,560  25,865 
Yageo Corp. 3,000   48,591  43,724 
Yang Ming Marine Transport 
Corp. 13,000   52,974  27,615 

Zhen Ding Technology 
Holding Ltd. 12,000   44,529  40,820   _____________   _____________ 

 4,353,381  5,960,972   _____________   _____________ 
Thailand - 1.5% 
Bangkok Dusit Medical 
Services Public Co. Ltd., fgn. 81,400   68,613  68,718 

Bumrungrad Hospital Public 
Co. Ltd., fgn. 3,700   20,157  22,635 

Central Pattana Public Co. 
Ltd., fgn. 16,000   30,240  32,753 

Central Retail Corp. Public 
Co. Ltd., fgn. 14,400   16,908  19,224 

Charoen Pokphand Foods 
Public Co. Ltd., fgn. 30,700   25,836  21,950 

Home Product Center Public 
Co. Ltd., fgn. 48,000   20,150  21,460 

Indorama Ventures Public Co. 
Ltd., fgn. 34,300   37,668  40,272 

Krung Thai Bank Public Co. 
Ltd., fgn. 28,500   13,784  14,544 

Land & Houses Public Co. 
Ltd., fgn. 1,390,700   385,490  397,527 

PTT Exploration & Production 
Public Co. Ltd., fgn. 10,400   49,232  52,963 

PTT Oil & Retail Business 
Public Co. Ltd., fgn. 23,800   17,546  16,339 

Sri Trang Gloves Thailand 
Public Co. Ltd., fgn. 179,900   212,307  51,916 

Thai Union Group Public Co. 
Ltd., fgn. 23,100   11,377  11,269   _____________   _____________ 

 909,308  771,570   _____________   _____________ 
Turkey - 3.0% 
BIM Birlesik Magazalar AS 2,992   15,872  21,845 
Haci Omer Sabanci Holding 
AS 186,789   206,431  450,472 

KOC Holding AS 66,019   184,138  295,911 
Turk Hava Yollari AO * 4,298   14,660  32,347 
Turkcell Iletisim Hizmetleri AS 215,610   227,767  434,335 
Turkiye Is Bankasi AS,    
Class C 318,006   138,029  217,481 

Yapi ve Kredi Bankasi AS 110,976   66,273  70,336   _____________   _____________ 
 853,170  1,522,727   _____________   _____________ 
United Arab Emirates - 1.1% 
Abu Dhabi Islamic Bank 
PJSC 21,380   52,933  52,965 

Abu Dhabi National Oil Co. 
for Distribution PJSC 24,490   31,205  29,361 

Aldar Properties PJSC 31,752   28,959  38,152 
Dubai Islamic Bank PJSC 22,986   36,465  35,677 

 
 

 Shares 
 

 Cost  
 

 Value   _____________   _____________   _____________  

United Arab Emirates 
(continued)       

Emaar Properties PJSC 207,525   $ 335,964  $ 330,153 
Emirates NBD Bank PJSC 14,906   53,311  52,500   _____________   _____________  
 538,837  538,808   _____________   _____________  
United States - 0.5% 
Credicorp Ltd. 600   76,373  81,396 
Yum China Holdings, Inc. 3,300   176,552  180,345   _____________   _____________  
 252,925  261,741   _____________   _____________  
TOTAL COMMON STOCKS - 94.1% 42,960,362  47,885,310   _____________   _____________  

PREFERRED STOCKS - 2.9% 
Brazil - 2.3% 
Cia Energetica de Minas 
Gerais 143,295   289,788  302,345 

Gerdau SA 73,500   351,166  408,863 
Itausa SA 28,200   46,373  45,453 
Petroleo Brasileiro SA 91,200   523,774  423,202   _____________   _____________  
 1,211,101  1,179,863   _____________   _____________  
Colombia - Less than 0.1% 
Bancolombia SA 3,672   38,586  25,407   _____________   _____________  

South Korea - 0.6% 
Hyundai Motor Co. 491   50,660  28,743 
LG Chem Ltd. 64   10,389  14,121 
Samsung Electronics Co. Ltd. 6,597   78,261  264,364   _____________   _____________  
 139,310  307,228   _____________   _____________  
TOTAL PREFERRED STOCKS - 2.9% 1,388,997  1,512,498   _____________   _____________  

REAL ESTATE INVESTMENT 
TRUSTS - 0.1% 

Mexico 
Fibra Uno Administracion SA 
de CV 24,500   30,314  28,866   _____________   _____________  

TOTAL LONG-TERM INVESTMENTS - 97.1% 44,379,673  49,426,674   _____________   _____________  

SHORT-TERM INVESTMENTS - 2.7% 
Investment Companies - 2.5% 
United States 
PGIM Core Ultra Short Bond 
Fund (e) 1,272,069   1,272,069  1,272,069   _____________   _____________  

 
Principal 
Amount      _____________                                                            

U.S. Government Treasury & 
Agency Obligations - 0.2% 

United States Treasury Bill 
4.367% 03/16/23 (a)(b) $ 100,000   99,116  99,164   _____________   _____________  

TOTAL SHORT-TERM INVESTMENTS - 2.7% 1,371,185  1,371,233   _____________   _____________  

TOTAL INVESTMENTS (d) - 99.8%  $ 45,750,858  50,797,907   _____________   _____________    _____________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.2% 97,350   _____________  

TOTAL NET ASSETS - 100%  $ 50,895,257   _____________    _____________  
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* Non-income producing security. 
(a) All or a portion of this security pledged as collateral for financial futures 

contracts. 
(b) Rate disclosed represents the effective yield as of December 31, 2022. 
(c) Fair valued security. 
(d) Certain foreign securities with an aggregate value of $40,196,329, 

representing 79.0% of net assets, have been fair-valued utilizing an 
independent pricing service as described in Note 2 in the Notes to 
Financial Statements. 

(e) Security represents an investment in an affiliated fund (Note 3). 
(f) Security valued using significant unobservable inputs (Level 3). 
 
The industry sector classification of portfolio holdings shown as a percentage of 
net assets, as of December 31, 2022, were as follows: 
 
Financials 20.9% 
Information Technology 18.8% 
Consumer Discretionary 12.2% 
Materials 9.7% 
Communication Services 9.0% 
Industrials 6.0% 
Consumer Staples 5.8% 
Energy 4.7% 
Healthcare 4.4% 
Utilities 3.0% 
Real Estate 2.6%   _____________ 
 97.1% 
Short-Term Investments 2.7%   _____________ 
Other Assets in Excess of Liabilities 0.2%   _____________ 
Net Assets 100.0%   _____________   _____________ 
 
Source of sector classification: S&P/MSCI. 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

Mini MSCI Emerging 
Markets (EM) Index Long Mar-23 19 $ (13,510)    _____________   _____________ 
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 Shares  

 
 Cost  

 
 Value   ____________   ____________   ____________  

LONG-TERM INVESTMENTS - 99.7% 

COMMON STOCKS - 96.5% 

Brazil - 4.5% 

Arezzo Industria e Comercio 
SA  1,200   $ 22,787   $ 17,785  

Cia de Saneamento do 
Parana  19,700    67,139    67,386  

Cia Paranaense de Energia  1,200    8,144    8,748  

Cielo SA  118,700    83,051    117,806  

EDP - Energias do Brasil SA  9,900    40,559    38,983  

Iguatemi SA  3,200    14,407    11,213  

Iochpe Maxion SA  39,900    97,188    88,948  

Mahle-Metal Leve SA  24,950    97,255    145,407  

Marfrig Global Foods SA  68,440    171,753    112,776  

Minerva SA  3,300    8,425    8,100  

Multiplan Empreendimentos 
Imobiliarios SA  5,400    23,339    22,399  

Odontoprev SA  4,800    8,754    8,210  

Sao Martinho SA  3,000    15,920    15,069  

SLC Agricola SA  1,900    15,677    16,881  

Transmissora Alianca de 
Energia Eletrica SA  20,200    155,964    132,645    ____________   ____________  

  830,362    812,356    ____________   ____________  

Chile - 0.5% 

Colbun SA  89,800    8,527    9,202  

SMU SA  543,459    63,481    74,098    ____________   ____________  

  72,008    83,300    ____________   ____________  

China - 1.5% 

FinVolution Group, ADR  29,300    100,282    145,328  

Hello Group, Inc., ADR  8,100    40,097    72,738  

Inner Mongolia Yitai Coal Co. 
Ltd., Class B  42,200    44,442    55,746    ____________   ____________  

  184,821    273,812    ____________   ____________  

Egypt - 0.2% 

Telecom Egypt Co.  35,503    30,769    35,998    ____________   ____________  

Greece - 0.2% 

Motor Oil Hellas Corinth 
Refineries SA  1,302    20,598    30,234    ____________   ____________  

Hong Kong - 6.5% 

Anhui Expressway Co. Ltd.,  
H Shares  138,000    84,759    110,840  

C&D International Investment 
Group Ltd.  30,000    63,223    87,026  

China BlueChemical Ltd., H 
Shares  598,000    179,582    141,400  

China Shineway 
Pharmaceutical Group Ltd.  142,000    118,990    137,748  

China Water Affairs Group 
Ltd.  100,000    72,667    82,377  

Excellence Commercial 
Property & Facilities 
Management Group Ltd.  274,000    147,494    131,622  

Fufeng Group Ltd.  15,000    7,446    9,098  

Grand Pharmaceutical Group 
Ltd.  136,000    105,178    79,853  

Greentown Management 
Holdings Co. Ltd., 144A  56,000    24,790    42,854  

Hopson Development 
Holdings Ltd.  13,000    16,483    12,713  

NetDragon Websoft Holdings 
Ltd.  8,500    17,182    18,182  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Hong Kong (continued) 

Shougang Fushan Resources 
Group Ltd.  420,000   $ 83,056   $ 133,960  

Shui On Land Ltd.  1,099,000    153,540    139,312  

Sinopec Engineering Group 
Co. Ltd., H Shares  107,000    45,406    46,924    _____________   _____________  

  1,119,796    1,173,909    _____________   _____________  

Hungary - 0.6% 

Magyar Telekom 
Telecommunications PLC  115,113    131,314    104,124    _____________   _____________  

India - 21.1% 

Aditya Birla Fashion and 
Retail Ltd. *  4,582    18,561    15,902  

AIA Engineering Ltd.  880    28,276    27,243  

Ajanta Pharma Ltd.  5,334    82,134    78,080  

Angel One Ltd.  5,982    115,991    94,590  

Aster DM Healthcare Ltd., 
144A *  2,700    7,958    7,533  

Bayer CropScience Ltd.  160    9,086    9,547  

Bharat Dynamics Ltd.  9,237    108,614    105,353  

BLS International Services 
Ltd.  7,584    18,042    15,107  

Caplin Point Laboratories Ltd.  2,787    24,947    24,012  

Castrol India Ltd.  5,642    8,522    8,392  

Cera Sanitaryware Ltd.  120    8,040    7,556  

CG Power & Industrial 
Solutions Ltd. *  8,112    24,591    26,386  

City Union Bank Ltd.  3,575    8,082    7,786  

Cochin Shipyard Ltd., 144A  1,248    9,556    8,053  

Coforge Ltd.  2,791    127,344    131,124  

Coromandel International Ltd.  11,075    129,592    118,651  

Cummins India Ltd.  8,510    135,066    141,893  

Cyient Ltd.  8,481    80,795    82,987  

Deepak Fertilisers & 
Petrochemicals Corp. Ltd.  12,289    136,836    106,050  

Devyani International Ltd. *  45,734    108,253    99,627  

eClerx Services Ltd.  546    9,200    8,422  

Exide Industries Ltd.  4,175    8,336    9,082  

Federal Bank Ltd.  21,978    35,830    36,847  

GHCL Ltd.  15,062    121,260    92,734  

GlaxoSmithKline 
Pharmaceuticals Ltd.  4,515    74,304    71,928  

Godawari Power and Ispat 
Ltd.  15,049    50,848    67,766  

Godfrey Phillips India Ltd.  5,405    99,825    129,245  

Granules India Ltd.  29,257    122,078    112,570  

Grindwell Norton Ltd.  611    15,056    13,171  

Gujarat Fluorochemicals Ltd.  390    18,279    14,645  

Gujarat State Fertilizers & 
Chemicals Ltd.  32,114    50,679    54,163  

ICICI Securities Ltd., 144A  14,511    92,730    87,146  

IIFL Wealth Management Ltd.  1,875    41,242    40,160  

Jindal Stainless Ltd. *  21,500    41,846    62,153  

JK Lakshmi Cement Ltd.  1,088    11,485    10,724  

JK Paper Ltd.  22,149    109,088    109,254  

Kalpataru Power 
Transmission Ltd.  1,425    7,963    9,626  

Karur Vysya Bank Ltd.  61,257    73,993    83,633  

KEI Industries Ltd.  833    16,397    14,715  

KPIT Technologies Ltd.  15,457    121,490    131,281  

KRBL Ltd.  17,780    94,076    83,994  

Lemon Tree Hotels Ltd.,    
144A *  7,750    7,976    8,015  
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 Shares  

 
 Cost  

 
 Value   ____________   ____________   ____________  

COMMON STOCKS (continued) 

India (continued) 

Mahindra & Mahindra 
Financial Services Ltd.  7,885   $ 19,425   $ 22,303  

Mahindra Lifespace 
Developers Ltd.  3,475    16,903    15,248  

Max Healthcare Institute    
Ltd. *  15,240    85,438    80,811  

Narayana Hrudayalaya Ltd.  1,008    8,795    9,264  

National Aluminium Co. Ltd.  125,469    106,778    121,862  

Nazara Technologies Ltd. *  5,846    50,056    40,930  

Oberoi Realty Ltd.  6,658    73,576    69,650  

Persistent Systems Ltd.  3,171    136,688    148,244  

Phoenix Mills Ltd.  1,026    17,224    17,621  

Piramal Enterprises Ltd.  2,210    22,969    22,068  

Polycab India Ltd.  2,232    74,777    69,213  

Polyplex Corp. Ltd.  4,916    111,188    94,439  

Procter & Gamble Health Ltd.  344    17,108    16,427  

Raymond Ltd.  6,276    92,085    111,380  

Route Mobile Ltd.  1,089    18,203    15,955  

Sanofi India Ltd.  1,260    87,864    89,121  

Sapphire Foods India Ltd. *  5,940    106,709    95,958  

Shriram Transport Finance 
Ltd.  604    9,529    10,027  

SKF India Ltd.  490    27,246    26,621  

Sonata Software Ltd.  7,852    49,191    53,464  

Sun TV Network Ltd.  16,750    107,194    98,382  

Supreme Petrochem Ltd.  900    7,938    8,600  

Tata Chemicals Ltd.  10,178    137,246    115,031  

Tata Communications Ltd.  2,825    45,876    43,455  

Timken India Ltd.  320    11,709    12,007  

UTI Asset Management Co. 
Ltd.  1,014    8,540    10,520    ____________   ____________  

  3,864,522    3,785,747    ____________   ____________  

Indonesia - 4.3% 

BFI Finance Indonesia Tbk 
PT  328,500    25,130    22,247  

Matahari Department Store 
Tbk PT  157,000    48,987    47,898  

PT Bank Pembangunan 
Daerah Jawa Timur Tbk  1,347,400    77,332    61,470  

PT Bukit Asam Tbk  36,400    8,102    8,633  

PT Ciputra Development Tbk  315,800    19,611    19,069  

PT Indo Tambangraya Megah 
Tbk  50,400    42,741    126,580  

PT Media Nusantara Citra 
Tbk *  2,089,100    121,781    99,308  

PT Mitra Adiperkasa Tbk *  1,677,500    101,937    155,577  

PT Pakuwon Jati Tbk  287,500    8,674    8,419  

PT Perusahaan Gas Negara 
Persero Tbk  1,071,900    125,127    121,123  

PT Perusahaan Perkebunan 
London Sumatra Indonesia 
Tbk  1,599,400    122,958    104,277    ____________   ____________  

  702,380    774,601    ____________   ____________  

Kuwait - 1.0% 

Boursa Kuwait Securities Co. 
KPSC  1,150    8,712    7,710  

Commercial Real Estate Co. 
KSC  52,875    16,970    17,087  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Kuwait (continued) 

Humansoft Holding Co. KSC  13,007   $ 136,731   $ 149,599    _____________   _____________  

  162,413    174,396    _____________   _____________  

Malaysia - 1.2% 

British American Tobacco 
Malaysia Berhad  3,600    9,226    9,171  

Gamuda Berhad  33,200    26,920    28,288  

Ta Ann Holdings Berhad  124,500    107,642    106,886  

TSH Resources Berhad  274,200    70,060    66,636    _____________   _____________  

  213,848    210,981    _____________   _____________  

Mexico - 1.1% 

Alsea SAB de CV *  28,800    55,472    54,475  

Banco del Bajio SA, 144A  42,500    118,273    134,235  

Regional SAB de CV  2,400    17,740    17,253    _____________   _____________  

  191,485    205,963    _____________   _____________  

Philippines - 1.1% 

Bloomberry Resorts Corp. *  72,800    9,469    10,035  

DMCI Holdings, Inc.  241,300    43,122    52,153  

GT Capital Holdings, Inc.  1,200    9,084    9,386  

LT Group, Inc.  57,200    9,195    9,452  

Robinsons Retail Holdings, 
Inc.  18,850    18,549    18,244  

Semirara Mining & Power 
Corp.  155,200    58,765    96,555    _____________   _____________  

  148,184    195,825    _____________   _____________  

Poland - 2.4% 

Bank Handlowy w Warszawie 
SA  650    8,051    11,233  

Enea SA *  83,055    175,602    113,748  

Grupa Azoty SA *  9,521    87,035    86,051  

Jastrzebska Spolka Weglowa 
SA *  3,556    46,846    47,691  

KRUK SA  1,540    80,991    108,908  

Neuca SA  337    21,841    49,940  

X-Trade Brokers Dom 
Maklerski SA, 144A  2,738    12,561    19,432    _____________   _____________  

  432,927    437,003    _____________   _____________  

Qatar - 0.6% 

Vodafone Qatar  254,535    112,625    110,781    _____________   _____________  

Saudi Arabia - 1.5% 

Abdullah Al Othaim Markets 
Co.  2,783    86,022    77,018  

Bawan Co.  4,620    37,884    36,082  

Co. for Cooperative    
Insurance *  2,656    57,064    56,894  

Methanol Chemicals Co. *  4,268    32,830    28,734  

Saudi Airlines Catering Co. *  3,216    65,962    64,183    _____________   _____________  

  279,762    262,911    _____________   _____________  

South Africa - 4.7% 

Adcock Ingram Holdings Ltd.  47,407    190,491    140,702  

Astral Foods Ltd.  6,318    79,693    60,432  

Coronation Fund Managers 
Ltd.  4,925    8,718    8,879  

KAP Industrial Holdings Ltd.  33,650    8,400    8,746  

Motus Holdings Ltd.  21,291    88,717    138,495  

Ninety One Ltd.  50,398    124,052    112,111  

Omnia Holdings Ltd.  5,210    20,549    19,156  
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COMMON STOCKS (continued) 

South Africa (continued) 

Sappi Ltd. *  50,035   $ 167,050   $ 144,797  

Thungela Resources Ltd.  9,490    152,216    159,915  

Truworths International Ltd.  16,330    46,851    52,628    ____________   ____________  

  886,737    845,861    ____________   ____________  

South Korea - 15.4% 

BH Co. Ltd.  1,431    31,445    25,493  

BNK Financial Group, Inc.  24,354    128,167    125,464  

Daeduck Electronics Co. Ltd.  630    11,087    9,499  

Daishin Securities Co. Ltd.  4,859    62,000    49,746  

Daou Technology, Inc.  650    8,660    9,888  

DB HiTek Co. Ltd.  1,798    60,463    53,004  

Dentium Co Ltd.  140    7,776    11,106  

Dongwon Industries Co. Ltd.  3,400    140,574    133,043  

DoubleUGames Co. Ltd.  243    8,030    9,066  

GOLFZON Co. Ltd.  569    50,870    51,171  

Hanwha Aerospace Co. Ltd.  1,624    78,632    94,572  

Hanwha Corp.  6,749    159,076    137,350  

Harim Holdings Co. Ltd.  7,093    40,635    43,206  

HL Mando Co. Ltd.  1,611    59,626    51,412  

Hyundai Greenfood Co. Ltd.  1,750    8,060    9,352  

Hyundai Marine & Fire 
Insurance Co. Ltd.  6,801    145,900    158,446  

Hyundai Rotem Co. Ltd. *  1,406    23,235    31,649  

Hyundai Wia Corp.  1,386    56,466    54,327  

JB Financial Group Co. Ltd.  8,060    43,172    50,358  

Korean Reinsurance Co.  24,228    134,962    130,639  

LIG Nex1 Co. Ltd.  1,768    130,281    129,247  

LOTTE Fine Chemical Co. 
Ltd.  2,590    120,469    116,404  

Lotte Rental Co. Ltd.  364    7,628    7,987  

LS Corp.  2,718    123,111    150,077  

LS Industrial Systems Co. 
Ltd.  234    8,065    10,464  

LX INTERNATIONAL Corp.  4,366    49,640    117,620  

MegaStudyEdu Co. Ltd.  150    8,367    9,494  

OCI Co. Ltd.  344    26,031    22,144  

People & Technology, Inc.  3,150    118,581    108,535  

PharmaResearch Co. Ltd.  180    9,506    9,971  

Posco International Corp.  7,676    124,715    137,772  

SGC Energy Co. Ltd.  364    9,175    8,939  

Shinsegae, Inc.  752    151,901    131,471  

SIMMTECH Co. Ltd.  5,327    170,042    112,340  

SM Entertainment Co. Ltd.  708    42,905    43,156  

SNT Motiv Co. Ltd.  805    25,575    26,769  

SPC Samlip Co. Ltd.  168    9,200    9,489  

Tongyang Life Insurance Co. 
Ltd.  18,306    47,580    70,352  

TY Holdings Co. Ltd. *  1,040    9,380    8,678  

Value Added Technology Co. 
Ltd.  4,915    105,691    127,517  

Webzen, Inc. *  1,755    22,088    21,248  

Youngone Corp.  3,811    114,402    142,238    ____________   ____________  

  2,693,169    2,760,703    ____________   ____________  

Taiwan - 19.1% 

Asia Polymer Corp.  147,000    149,029    134,398  

Asia Vital Components Co. 
Ltd.  15,000    34,607    54,445  

Chicony Electronics Co. Ltd.  57,000    167,576    159,636  

Chipbond Technology Corp.  5,000    9,546    9,322  

            

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Taiwan (continued) 

Chlitina Holding Ltd.  7,000   $ 43,624   $ 45,170  

Chroma ATE, Inc.  7,000    41,283    41,117  

Compeq Manufacturing Co. 
Ltd.  97,000    149,837    139,938  

Continental Holdings Corp.  103,000    105,921    93,669  

Faraday Technology Corp.  8,000    43,035    36,887  

Fitipower Integrated 
Technology, Inc.  3,000    11,399    11,225  

FLEXium Interconnect, Inc.  14,000    45,939    44,461  

Fulgent Sun International 
Holding Co. Ltd.  9,000    43,572    44,364  

Fusheng Precision Co. Ltd.  21,000    131,803    143,600  

Genius Electronic Optical Co. 
Ltd.  1,000    12,213    10,843  

Gigabyte Technology Co. Ltd.  23,000    72,029    79,382  

Global Unichip Corp.  7,000    121,790    144,743  

Gold Circuit Electronics Ltd.  46,100    137,126    129,525  

Greatek Electronics, Inc.  26,000    40,894    40,487  

Huaku Development Co. Ltd.  39,000    111,976    112,841  

King Slide Works Co. Ltd.  4,000    55,072    49,857  

King Yuan Electronics Co. 
Ltd.  78,000    113,652    91,603  

Kinsus Interconnect 
Technology Corp.  39,000    169,080    131,861  

KMC Kuei Meng International, 
Inc.  26,000    154,002    118,181  

Lotes Co. Ltd.  6,000    147,261    160,548  

Makalot Industrial Co. Ltd.  21,000    134,579    158,817  

Marketech International Corp.  12,000    47,965    45,771  

Pharmally International 
Holding Co. Ltd. *(a)(b)(e)  6,000    30,867    -  

Primax Electronics Ltd.  66,000    135,280    118,927  

Radiant Opto-Electronics 
Corp.  49,000    138,146    166,892  

Sercomm Corp.  4,000    10,513    9,891  

Simplo Technology Co. Ltd.  17,000    189,233    157,377  

Sino-American Silicon 
Products, Inc.  3,000    11,266    13,575  

Sporton International, Inc.  1,000    6,051    6,815  

T3EX Global Holdings Corp.  58,000    201,055    142,936  

TaiDoc Technology Corp.  3,000    16,961    18,032  

Tong Yang Industry Co. Ltd.  6,000    8,421    8,375  

TTY Biopharm Co. Ltd.  56,000    132,131    151,767  

Wisdom Marine Lines Co. 
Ltd.  65,000    154,965    129,448  

Wistron Corp.  151,000    136,663    144,214  

Wistron NeWeb Corp.  6,000    16,809    15,300  

XinTec, Inc.  34,000    133,519    106,339    _____________   _____________  

  3,616,690    3,422,579    _____________   _____________  

Thailand - 5.6% 

Amata Corp. Public Co. Ltd., 
fgn.  16,200    8,066    9,953  

AP Thailand Public Co.     
Ltd., fgn.  410,100    96,707    137,244  

Bangkok Chain Hospital 
Public Co. Ltd., fgn.  250,900    145,720    148,549  

Banpu Public Co. Ltd., fgn.  111,000    37,759    43,878  

Chularat Hospital Public Co. 
Ltd., fgn.  1,333,800    138,029    141,702  

Mega Lifesciences Public Co. 
Ltd., fgn.  39,800    46,857    53,696  
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COMMON STOCKS (continued) 

Thailand (continued) 

Supalai Public Co. Ltd., fgn.  218,500   $ 125,044   $ 153,289  

Thai Vegetable Oil Public Co. 
Ltd., fgn.  10,070    8,417    8,292  

Thonburi Healthcare Group 
Public Co. Ltd., fgn.  7,100    12,431    14,031  

Thoresen Thai Agencies 
Public Co. Ltd., fgn.  587,200    168,553    138,760  

TPI Polene Public Co.      
Ltd., fgn.  1,343,200    63,904    70,571  

WHA Corp. Public Co.      
Ltd., fgn.  661,700    72,077    77,873    ____________   ____________  

  923,564    997,838    ____________   ____________  

Turkey - 2.7% 

Dogus Otomotiv Servis ve 
Ticaret AS  1,118    9,567    11,750  

Koza Anadolu Metal 
Madencilik Isletmeleri AS *  47,610    69,136    135,007  

Mavi Giyim Sanayi Ve Ticaret 
AS, Class B, 144A  3,468    16,631    24,508  

Sok Marketler Ticaret AS *  87,132    114,828    130,143  

Tekfen Holding AS  3,775    9,255    9,994  

Turk Traktor ve Ziraat 
Makineleri AS  5,091    84,800    179,082    ____________   ____________  

  304,217    490,484    ____________   ____________  

United Arab Emirates - 0.7% 

Air Arabia PJSC  117,903    67,491    68,965  

Ras Al Khaimah Ceramics  73,417    58,801    56,605    ____________   ____________  

  126,292    125,570    ____________   ____________  

TOTAL COMMON STOCKS - 96.5%  17,048,483    17,314,976    ____________   ____________  

PREFERRED STOCKS - 3.0% 

Brazil - 3.0% 

Banco ABC Brasil SA  31,550    98,549    117,362  

Bradespar SA  18,500    85,637    104,138  

Cia Paranaense de Energia  12,020    13,488    18,008  

Metalurgica Gerdau SA  64,950    138,605    159,553  

Randon SA Implementos e 
Participacoes  53,000    120,085    82,415  

Unipar Carbocloro SA,    
Class B  3,520    58,146    58,676    ____________   ____________  

  514,510    540,152    ____________   ____________  

REAL ESTATE INVESTMENT 
TRUSTS - 0.2% 

Mexico - Less than 0.1% 

Concentradora Fibra Danhos 
SA de CV  7,000    8,651    8,405    ____________   ____________  

South Africa - 0.1% 

Redefine Properties Ltd.  35,675    8,718    8,869  

Resilient REIT Ltd.  4,720    13,708    14,911    ____________   ____________  

  22,426    23,780    ____________   ____________  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

South Korea - 0.1% 

ESR Kendall Square REIT 
Co. Ltd.  3,500   $ 8,047   $ 11,063    _____________   _____________  

TOTAL REAL ESTATE INVESTMENT 
  TRUSTS - 0.2%  39,124    43,248    _____________   _____________  

TOTAL LONG-TERM INVESTMENTS - 99.7%  17,602,117    17,898,376    _____________   _____________  

SHORT-TERM INVESTMENTS - 0.1% 

Investment Companies 

United States 

PGIM Core Ultra Short Bond 
Fund (d)  12,775    12,775    12,775    _____________   _____________  

TOTAL INVESTMENTS(c) - 99.8%  $ 17,614,892    17,911,151    _____________   _____________    _____________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.2%  29,427    _____________  

TOTAL NET ASSETS - 100%  $ 17,940,578    _____________    _____________  

 

* Non-income producing security. 

(a) Fair valued security. 

(b) Restricted security. 

(c) Certain foreign securities with an aggregate value of $14,596,543, 
representing 81.4% of net assets, have been fair-valued utilizing an 
independent pricing service as described in Note 2 in the Notes to 
Financial Statements. 

(d) Security represents an investment in an affiliated fund (Note 3). 

(e) Security valued using significant unobservable inputs (Level 3). 

 

The industry sector classification of portfolio holdings shown as a percentage of 
net assets, as of December 31, 2022, were as follows: 
 
Information Technology 16.9%  
Industrials 15.7%  
Materials 13.3%  
Consumer Discretionary 11.8%  
Financials 10.2%  
Healthcare 8.8%  
Consumer Staples 7.0%  
Real Estate 6.1%  
Communication Services 3.8%  
Utilities 3.3%  
Energy 2.8%    _____________  
 99.7%  
Short-Term Investments 0.1%  
Other Assets in Excess of Liabilities 0.2%    _____________  
Net Assets 100.0%    _____________    _____________  

Source of sector classification: S&P/MSCI. 
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 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________ 

LONG-TERM INVESTMENTS - 99.2% 

COMMON STOCKS - 95.2% 

Australia - 8.2% 

ANZ Group Holdings Ltd.  56,758   $ 952,661   $ 910,684  

Aristocrat Leisure Ltd.  3,747    110,677    76,904  

BHP Group Ltd.  54,039    1,566,806    1,667,325  

BlueScope Steel Ltd.  56,537    892,844    641,810  

Cochlear Ltd.  403    58,140    55,436  

Coles Group Ltd.  6,164    81,278    69,596  

Commonwealth Bank of 
Australia  10,686    714,662    739,251  

Computershare Ltd.  36,233    598,932    635,751  

Endeavour Group Ltd.  9,223    42,873    39,979  

Fortescue Metals Group Ltd.  10,629    146,760    147,974  

Macquarie Group Ltd.  5,550    681,372    624,046  

National Australia Bank Ltd.  17,576    338,839    355,441  

Origin Energy Ltd.  10,500    53,603    54,738  

Qantas Airways Ltd. *  10,965    42,555    44,207  

Rio Tinto Ltd.  2,348    220,745    184,582  

Sonic Healthcare Ltd.  29,590    842,260    599,799  

South32 Ltd.  16,065    36,642    43,870  

Telstra Corp. Ltd.  27,593    75,872    74,328  

Westpac Banking Corp.  21,803    309,615    343,805  

WiseTech Global Ltd.  1,020    39,733    34,941  

Woolworths Group Ltd.  7,903    214,318    179,753    _____________   _____________ 

  8,021,187    7,524,220    _____________   _____________ 

Austria - 0.4% 

ANDRITZ AG  5,339    269,032    304,702  

voestalpine AG  774    16,449    20,441    _____________   _____________ 

  285,481    325,143    _____________   _____________ 

Belgium - 0.7% 

D'ieteren Group  168    26,081    32,145  

Solvay SA  6,021    559,739    606,940    _____________   _____________ 

  585,820    639,085    _____________   _____________ 

Denmark - 2.0% 

AP Moeller - Maersk A/S, 
Class A  22    59,288    48,338  

AP Moeller - Maersk A/S, 
Class B  33    91,555    73,651  

Novo Nordisk A/S, Class B  12,628    1,199,669    1,709,898    _____________   _____________ 

  1,350,512    1,831,887    _____________   _____________ 

Finland - 1.0% 

Fortum OYJ  1,254    20,397    20,822  

Kesko OYJ, B Shares  9,983    262,932    219,927  

Nokia OYJ  33,536    161,488    155,332  

Orion OYJ, Class B  702    33,501    38,371  

Sampo OYJ, A Shares  8,104    358,314    422,003  

Stora Enso OYJ, R Shares  3,976    66,132    55,892    _____________   _____________ 

  902,764    912,347    _____________   _____________ 

France - 12.1% 

AXA SA  35,991    882,002    999,552  

BNP Paribas SA  6,880    419,378    390,571  

Capgemini SE  4,313    1,016,511    718,875  

Carrefour SA  3,669    68,123    61,184  

Cie de Saint-Gobain  2,991    199,591    145,885  

Dassault Systemes SE  9,692    384,647    347,479  

Edenred  1,750    87,197    94,960  

Eiffage SA  1,664    152,765    163,189  

Engie SA  57,087    783,322    814,250  

Eurazeo SE  240    18,392    14,897  

Hermes International  310    377,363    478,400  

Ipsen SA  6,109    652,564    655,124  

 
 

 
 Shares  

 
 Cost  

 
 Value   _____________   _____________   _____________  

France (continued) 

L'Oreal SA  1,479   $ 676,377   $ 528,043  

La Francaise des Jeux 
SAEM, 144A  10,605    441,508    425,454  

LVMH Moet Hennessy Louis 
Vuitton SE  1,715    1,358,514    1,244,263  

Publicis Groupe SA  10,319    600,891    657,231  

Sanofi  13,274    1,360,264    1,276,140  

Sodexo SA  594    50,562    56,663  

STMicroelectronics NV  4,468    184,539    158,300  

Thales SA  705    86,654    89,808  

TotalEnergies SE  15,558    727,872    973,706  

Vinci SA  7,609    733,527    756,251  

Wendel SE  152    14,498    14,156    _____________   _____________  

  11,277,061    11,064,381    _____________   _____________  

Germany - 7.2% 

BASF SE  2,183    110,189    107,167  

Bayer AG  18,173    1,012,879    932,570  

Bayerische Motoren Werke 
AG  2,161    174,919    190,752  

Bechtle AG  465    16,677    16,388  

Brenntag SE  5,835    573,702    371,014  

Daimler AG  5,099    383,432    332,452  

Daimler Truck Holding AG *  3,123    80,801    96,474  

Deutsche Bank AG  68,788    618,697    770,973  

Deutsche Boerse AG  1,298    209,759    222,835  

Deutsche Lufthansa AG *  28,980    238,840    238,170  

Deutsche Telekom AG  29,407    580,227    583,350  

E.ON SE  72,175    935,070    715,419  

Fresenius SE & Co. KGaA  2,543    71,496    70,818  

GEA Group AG  2,062    79,850    83,606  

HeidelbergCement AG  648    34,382    36,609  

Henkel AG & Co. KGaA  723    65,714    46,324  

Infineon Technologies AG  24,255    738,341    734,953  

Merck KGaA  792    162,064    152,352  

MTU Aero Engines AG  1,450    301,086    311,014  

Rational AG  36    20,003    21,314  

SAP SE  480    62,952    49,407  

Scout24 SE, 144A  495    27,325    24,841  

Telefonica Deutschland 
Holding AG  166,668    467,845    408,115  

United Internet AG  534    10,995    10,736  

Volkswagen AG  225    74,646    35,192    _____________   _____________  

  7,051,891    6,562,845    _____________   _____________  

Hong Kong - 1.7% 

AIA Group Ltd.  19,000    223,174    209,838  

CK Asset Holdings Ltd.  13,500    76,623    82,803  

CK Infrastructure Holdings 
Ltd.  4,000    24,277    20,873  

Futu Holdings Ltd., ADR *  500    16,191    20,325  

HKT Trust & HKT Ltd.  66,000    79,657    80,797  

Jardine Matheson Holdings 
Ltd.  5,000    279,526    254,500  

New World Development Co. 
Ltd.  9,000    37,339    25,248  

Sino Land Co. Ltd.  20,000    30,006    24,947  

SITC International Holdings 
Co. Ltd.  190,000    686,700    421,151  

WH Group Ltd., 144A  637,000    447,738    371,547    _____________   _____________  

  1,901,231    1,512,029    _____________   _____________  

Israel - 1.2% 

Bank Hapoalim BM  8,252    65,787    74,018  

Bank Leumi Le Israel BM  74,922    582,665    621,641  
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 Value   ____________   _____________   _____________ 

COMMON STOCKS (continued) 

Israel (continued) 

Bezeq The Israeli 
Telecommunication Corp. 
Ltd.  119,495   $ 209,971   $ 204,216  

Check Point Software 
Technologies Ltd. *  800    93,086    100,928  

ICL Group Ltd.  4,579    42,296    32,960  

Israel Discount Bank Ltd., 
Class A  7,769    41,449    40,632    _____________   _____________ 

  1,035,254    1,074,395    _____________   _____________ 

Italy - 3.1% 

Enel SpA  138,072    823,226    740,351  

Eni SpA  53,143    743,008    753,406  

Ferrari NV  772    152,707    165,052  

Mediobanca Banca di Credito 
Finanziario SpA  4,237    48,461    40,592  

Poste Italiane SpA, 144A  45,146    582,589    439,149  

Prysmian SpA  1,671    52,611    61,901  

Stellantis NV  44,657    577,800    632,695    _____________   _____________ 

  2,980,402    2,833,146    _____________   _____________ 

Japan - 18.9% 

Astellas Pharma, Inc.  12,200    160,242    184,518  

Bandai Namco Holdings, Inc.  1,400    99,604    87,282  

Chugai Pharmaceutical Co. 
Ltd.  4,200    140,458    106,556  

Dai-ichi Life Holdings, Inc.  31,200    585,572    700,836  

Daito Trust Construction Co. 
Ltd.  400    39,170    40,734  

Dentsu, Inc.  19,500    585,358    608,460  

Disco Corp.  200    49,604    56,700  

Fast Retailing Co. Ltd.  1,400    775,904    847,395  

Fuji Electric Co. Ltd.  900    36,590    33,784  

Hakuhodo DY Holdings, Inc.  1,600    11,872    15,972  

Hamamatsu Photonics KK  1,000    40,643    47,473  

Hikari Tsushin, Inc.  100    13,761    14,000  

Hirose Electric Co. Ltd.  1,000    131,478    124,751  

Hitachi Construction 
Machinery Co. Ltd.  30,300    632,872    671,671  

Hitachi Ltd.  5,900    314,176    295,280  

Honda Motor Co. Ltd.  3,600    88,297    81,674  

Inpex Corp.  25,400    208,791    271,475  

ITOCHU Corp.  7,400    193,294    230,918  

Japan Post Holdings Co. Ltd.  87,000    681,451    728,103  

Japan Post Insurance Co. 
Ltd.  38,000    607,029    664,740  

Japan Tobacco, Inc.  38,700    695,987    776,032  

Kajima Corp.  2,800    30,678    32,410  

Komatsu Ltd.  33,100    719,950    711,605  

Kyowa Kirin Co. Ltd.  1,800    39,179    41,007  

Lixil Corp.  8,400    129,008    125,963  

Marubeni Corp.  42,000    386,717    478,579  

Mazda Motor Corp.  39,800    314,781    296,749  

Medipal Holdings Corp.  31,200    433,986    410,174  

Mitsubishi Chemical Holdings 
Corp.  7,800    41,972    40,165  

Mitsubishi Corp.  13,300    435,530    429,475  

MonotaRO Co. Ltd.  1,600    24,486    22,417  

NEC Corp.  1,500    52,341    52,323  

 
 

 
 Shares  

 
 Cost  

 
 Value   _____________   _____________   _____________  

Japan (continued) 

Nintendo Co. Ltd.  6,300   $ 267,465   $ 263,478  

Nippon Shinyaku Co. Ltd.  400    22,007    22,579  

Nippon Steel Corp.  38,600    602,483    666,175  

Nippon Yusen KK  1,200    27,608    28,146  

Nitto Denko Corp.  1,000    72,925    57,287  

Nomura Real Estate 
Holdings, Inc.  800    18,659    17,015  

NTT Data Corp.  3,900    54,187    56,530  

Oji Holdings Corp.  5,600    23,097    22,497  

Olympus Corp.  3,800    75,277    66,665  

Ono Pharmaceutical Co. Ltd.  25,600    641,001    595,167  

Oriental Land Co. Ltd.  3,200    469,207    463,189  

ORIX Corp.  27,400    454,833    436,239  

Osaka Gas Co. Ltd.  2,800    52,290    44,876  

Otsuka Corp.  5,200    170,077    163,030  

Renesas Electronics Corp. *  26,200    254,925    230,325  

SCSK Corp.  3,000    46,440    45,168  

Seiko Epson Corp.  41,200    637,913    596,217  

Sekisui Chemical Co. Ltd.  2,500    34,838    34,660  

Shimano, Inc.  400    72,836    62,870  

Shin-Etsu Chemical Co. Ltd.  2,300    293,683    279,357  

Shionogi & Co. Ltd.  1,600    86,879    79,402  

Sony Group Corp.  2,400    156,531    181,954  

Subaru Corp.  39,300    670,376    591,826  

SUMCO Corp.  41,800    556,077    550,832  

Sumitomo Corp.  31,000    542,080    512,562  

Sumitomo Metal Mining Co. 
Ltd.  1,700    54,137    59,417  

Sumitomo Mitsui Financial 
Group, Inc.  13,500    441,457    540,236  

Suzuki Motor Corp.  2,500    89,794    79,641  

TIS, Inc.  1,700    48,950    44,440  

Tokio Marine Holdings, Inc.  11,300    226,147    240,105  

Tokyo Gas Co. Ltd.  2,300    46,506    44,793  

Tosoh Corp.  1,600    17,993    18,925  

Toyota Motor Corp.  28,420    510,075    385,649  

Toyota Tsusho Corp.  15,500    584,181    567,111  

Yokogawa Electric Corp.  1,600    28,033    25,258  

ZOZO, Inc.  800    16,635    19,651    _____________   _____________  

  17,068,383    17,322,493    _____________   _____________  

Netherlands - 3.9% 

ArcelorMittal SA  3,241    113,150    85,249  

ASML Holding NV  1,571    1,197,087    854,030  

Heineken Holding NV  624    46,610    48,048  

Heineken NV  360    34,078    33,808  

IMCD NV  380    82,365    54,193  

ING Groep NV  26,030    401,213    316,128  

Koninklijke Ahold Delhaize 
NV  28,340    880,611    812,376  

Koninklijke KPN NV  22,506    73,823    69,454  

NN Group NV  15,010    726,721    611,957  

OCI NV  1,357    38,763    48,371  

Randstad NV  791    52,673    48,187  

Wolters Kluwer NV  6,076    622,975    633,864    _____________   _____________  

  4,270,069    3,615,665    _____________   _____________  

New Zealand - 0.4% 

Meridian Energy Ltd.  8,526    26,063    28,250  
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COMMON STOCKS (continued) 

New Zealand (continued) 

Spark New Zealand Ltd.  100,073   $ 336,656   $ 341,305    _____________   _____________ 

  362,719    369,555    _____________   _____________ 

Norway - 2.0% 

DNB Bank ASA  5,597    114,698    109,933  

Equinor ASA  23,445    602,901    837,984  

Gjensidige Forsikring ASA  1,335    27,593    26,041  

Kongsberg Gruppen ASA  572    19,967    24,212  

Marine Harvest ASA  6,236    105,824    105,679  

Norsk Hydro ASA  9,164    68,730    68,100  

Orkla ASA  5,026    44,657    36,075  

Salmar ASA  448    14,786    17,472  

Yara International ASA  14,082    679,042    615,036    _____________   _____________ 

  1,678,198    1,840,532    _____________   _____________ 

Singapore - 3.3% 

Capitaland Investment Ltd.  16,200    44,788    44,712  

City Developments Ltd.  40,800    245,973    250,474  

DBS Group Holdings Ltd.  38,700    865,793    978,244  

Oversea-Chinese Banking 
Corp. Ltd.  89,400    787,947    812,095  

Singapore Airlines Ltd.  9,600    34,236    39,584  

Singapore Exchange Ltd.  5,000    34,981    33,390  

United Overseas Bank Ltd.  5,300    118,774    121,238  

Venture Corp Ltd.  3,900    44,736    49,643  

Wilmar International Ltd.  222,500    713,016    692,241    _____________   _____________ 

  2,890,244    3,021,621    _____________   _____________ 

Spain - 2.1% 

ACS Actividades de 
Construccion y Servicios SA  1,606    39,310    45,816  

Banco Santander SA  104,164    402,792    310,531  

Endesa SA  8,913    216,420    167,477  

Iberdrola SA  37,405    406,889    435,342  

Industria de Diseno Textil SA  31,318    737,100    829,352  

Red Electrica Corp. SA  2,575    41,420    44,641  

Repsol SA  6,092    76,507    96,677    _____________   _____________ 

  1,920,438    1,929,836    _____________   _____________ 

Sweden - 2.5% 

Alfa Laval AB  1,917    44,589    55,535  

Assa Abloy AB, Class B  6,694    149,260    144,195  

Atlas Copco AB, A Shares  37,366    486,393    443,380  

Atlas Copco AB, B Shares  9,589    129,648    102,462  

Boliden AB  1,679    62,669    63,160  

Epiroc AB, Class A  4,039    98,716    73,655  

Epiroc AB, Class B  2,725    54,777    43,902  

Evolution AB, 144A  1,682    165,512    164,076  

Holmen AB, B Shares  683    26,357    27,186  

Industrivarden AB, A Shares  873    33,521    21,265  

Indutrade AB  1,854    32,302    37,654  

Investor AB, A Shares  3,348    83,613    62,380  

Nibe Industrier AB, B Shares  10,353    97,585    96,775  

Sagax AB, Class B  1,316    25,802    29,944  

Sandvik AB  4,601    81,416    83,270  

Securitas AB, B Shares  3,039    22,010    25,396  

Volvo AB, A Shares  1,504    36,587    28,597  

Volvo AB, B Shares  42,264    703,253    764,565    _____________   _____________ 

  2,334,010    2,267,397    _____________   _____________ 

Switzerland - 8.4% 

ABB Ltd.  9,614    273,485    292,837  

 
 

 
 Shares  

 
 Cost  

 
 Value   _____________   _____________   _____________  

Switzerland (continued) 

Cie Financiere Richemont SA  8,150   $ 1,078,189   $ 1,056,101  

Clariant AG  1,430    23,837    22,697  

Julius Baer Group Ltd.  4,936    266,521    287,110  

Kuehne + Nagel International 
AG  338    81,902    78,532  

Nestle SA  17,051    2,102,488    1,968,381  

Novartis AG  13,721    1,264,446    1,240,977  

Partners Group Holding AG  139    138,064    123,009  

Roche Holding AG  4,913    1,899,877    1,542,931  

Schindler Holding AG  143    44,537    25,775  

Straumann Holding AG  752    84,792    86,182  

Swatch Group AG  370    24,017    19,227  

UBS Group AG  26,762    433,741    497,109  

Zurich Insurance Group AG  936    416,761    447,214    _____________   _____________  

  8,132,657    7,688,082    _____________   _____________  

United Kingdom - 16.0% 

3i Group PLC  48,034    793,584    770,784  

Ashtead Group PLC  3,741    233,006    211,443  

AstraZeneca PLC  5,266    640,380    709,026  

BAE Systems plc  20,646    202,131    212,173  

Barclays PLC  116,802    302,709    221,140  

BP PLC  134,324    611,054    771,163  

British American Tobacco 
PLC  29,453    1,095,360    1,159,276  

Bunzl PLC  10,588    387,338    350,502  

Burberry Group PLC  2,689    77,149    65,048  

Compass Group PLC  38,477    858,851    884,066  

Diageo PLC  2,614    130,123    113,847  

Glencore PLC  147,670    870,909    979,831  

GSK PLC  57,314    1,113,353    985,614  

Haleon PLC *  33,851    126,332    133,265  

Halma PLC  2,555    63,288    60,543  

Hargreaves Lansdown PLC  7,644    73,326    78,324  

Hikma Pharmaceuticals PLC  980    18,530    18,172  

HSBC Holdings PLC  26,754    185,030    164,979  

Imperial Brands PLC  25,044    532,514    620,753  

Informa PLC  9,936    71,139    73,749  

InterContinental Hotels Group 
PLC  1,248    76,284    71,250  

JD Sports Fashion PLC  421,666    934,176    637,568  

Lloyds Banking Group PLC  481,917    312,071    261,673  

NatWest Group PLC  32,615    112,724    103,496  

Reckitt Benckiser Group PLC  4,458    349,014    307,466  

RELX PLC  3,174    84,010    87,316  

Sage Group PLC  6,944    59,022    62,216  

Schroders PLC  4,875    21,959    25,487  

Shell PLC  56,264    1,320,483    1,578,191  

Smiths Group PLC  34,125    600,607    651,652  

Spirax-Sarco Engineering 
PLC  481    65,197    61,131  

SSE PLC  6,586    132,079    134,776  

Tesco PLC  28,880    93,520    77,438  

Unilever PLC  26,244    1,489,817    1,318,372  

Whitbread PLC  1,342    41,276    41,285  

WPP PLC  66,343    859,483    652,188    _____________   _____________  

  14,937,828    14,655,203    _____________   _____________  
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SCHEDULE OF INVESTMENTS (continued) 

 

 
 
   
 

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________ 

COMMON STOCKS (continued) 

United States - 0.1% 

CNH Industrial NV  6,440   $ 104,339   $ 103,002    _____________   _____________ 

TOTAL COMMON STOCKS - 95.2%  89,090,488    87,092,864    _____________   _____________ 

PREFERRED STOCKS - 0.2% 

Germany 

Bayerische Motoren Werke 
AG  390    33,463    32,814  

Porsche Automobil Holding 
SE  3,444    250,649    187,261    _____________   _____________ 

  284,112    220,075    _____________   _____________ 

REAL ESTATE INVESTMENT 
TRUSTS - 2.0% 

Australia - 0.7% 

Goodman Group  50,016    732,504    585,874  

Stockland  15,792    48,434    38,739  

Vicinity Ltd.  25,668    33,819    34,522    _____________   _____________ 

  814,757    659,135    _____________   _____________ 

France - 0.7% 

Klepierre SA  28,142    575,237    647,593    _____________   _____________ 

Japan - 0.4% 

GLP J-Reit  30    29,926    34,366  

Japan Real Estate Investment 
Corp.  61    268,602    266,498  

Nomura Real Estate Master 
Fund, Inc.  30    34,807    36,968    _____________   _____________ 

  333,335    337,832    _____________   _____________ 

Malta - Less than 0.1% 

BGP Holdings PLC *(a)(b)(f)  110,635    -    -    _____________   _____________ 

Netherlands - 0.2% 

Unibail-Rodamco-Westfield *  3,421    186,725    178,302    _____________   _____________ 

TOTAL REAL ESTATE INVESTMENT 
  TRUSTS - 2.0%  1,910,054    1,822,862    _____________   _____________ 

EXCHANGE TRADED FUNDS - 1.8% 

United States 

iShares MSCI EAFE ETF (d)  25,700    1,472,075    1,686,948    _____________   _____________ 

TOTAL LONG-TERM INVESTMENTS - 99.2%  92,756,729    90,822,749    _____________   _____________ 

SHORT-TERM INVESTMENTS - 0.2% 

Investment Companies 

United States 

PGIM Core Ultra Short Bond 
Fund (e)  181,333    181,333    181,333    _____________   _____________ 

TOTAL INVESTMENTS (c) - 99.4%  $ 92,938,062    91,004,082    _____________   _____________   _____________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.6%  521,053    _____________ 

TOTAL NET ASSETS - 100%  $ 91,525,135    _____________   _____________ 

 

* Non-income producing security. 

(a) Fair valued security. 

(b) Restricted security. 

(c) Certain foreign securities with an aggregate value of $87,752,890, 
representing 95.9% of net assets, have been fair-valued utilizing an 
independent pricing service as described in Note 2 in the Notes to 
Financial Statements. 

(d) As of December 31, 2022, the net annual fund operating expenses are 
0.33%. 

(e) Security represents an investment in an affiliated fund (Note 3). 

(f) Security valued using significant unobservable inputs (Level 3). 

 

The industry sector classification of portfolio holdings shown as a percentage of 
net assets, as of December 31, 2022, were as follows: 
 
Financials 18.4%  
Industrials 13.6%  
Healthcare 12.6%  
Consumer Discretionary 11.7%  
Consumer Staples 10.6%  
Materials 7.2%  
Information Technology 7.0%  
Energy 5.7%  
Communication Services 4.5%  
Utilities 3.7%  
Real Estate 2.4%  
Other 1.8%  
 99.2%    _____________  
Short-Term Investments 0.2%  
Other Assets in Excess of Liabilities 0.6%    _____________  
Net Assets 100.0%    _____________    _____________  

 

Source of sector classification: S&P/MSCI. 
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PGIM Quant Solutions US Market Participation Strategy Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS – 48.2% 

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS – 36.6% 

United States Treasury Note (b) 2.383 %   10/31/26   $ 24,500   $ 24,721,547   $ 22,384,461  

United States Treasury Note (b) 3.192 %   01/31/28    3,000    2,913,921    2,555,891    ________________   ________________  

   27,635,468    24,940,352  

 
PURCHASED OPTIONS - (d) 11.6%   10,493,761    7,889,720    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  48.2%   38,129,229    32,830,072  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS – 51.8% 

Investment Companies - 8.4% 

PGIM Core Ultra Short Bond Fund (c)   5,733    5,732,835    5,732,835    ________________   ________________  

      

Principal 
Amount 

(000)       _____________  

U.S. Government Treasury & 
Agency Obligations – 43.4% 

United States Treasury Bill (a)(b) 4.566 %   04/27/23   $ 30,000    29,568,644    29,580,822    ________________   ________________  

TOTAL SHORT-TERM INVESTMENTS -  51.8%   35,301,479    35,313,657    ________________   ________________  

TOTAL INVESTMENTS - 100.0% $ 73,430,708    68,143,729    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - Less than (0.1)%   (13,629 )   ________________  

TOTAL NET ASSETS - 100.0%  $ 68,130,100    ________________    ________________  

 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Security represents an investment in an affiliated fund (Note 3). 

(d) Purchased options outstanding, as of December 31, 2022: 
 

Options on Indices 

Description  Index Value 
Expiration 

Date  
Number of 
Contracts  Cost  Value 

Call - CBOE S&P 500 Index Flex  4,450.000 08/11/26  47 $ 3,451,469  $ 2,474,345  

Call - CBOE S&P 500 Index Flex  4,460.000 08/12/27  85  7,042,292   5,415,375    _____________   ____________  

     $ 10,493,761  $ 7,889,720    _____________   ____________    _____________   ____________  

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

S&P 500 Emini Index Long Mar-23 44  $ (376,142)  

U.S. 10-Yr Treasury Note Long Mar-23 26   (34,568)  

U.S. 2-Yr Treasury Note Long Mar-23 89   26,309  

U.S. 5-Yr Treasury Note Long Mar-23 62   (13,941)  

U.S. Long Bond Long Mar-23 3   (6,208)    _________________  
Total financial futures contracts     $ (404,550)    _________________    _________________  
 

 

  ________________   ________________  

  ________________   ________________  
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SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

 
 

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   ____________   ____________  

LONG-TERM INVESTMENTS - 98.0% 

COMMON STOCKS - 92.4% 

Aerospace & Defense - 1.3% 

AerSale Corp. *  22,800   $ 441,122   $ 369,816  

Maxar Technologies, Inc.  8,000    205,325    413,920  

Moog, Inc., Class A  6,200    497,062    544,112  

Parsons Corp. *  12,200    532,395    564,250  

Vectrus, Inc. *  10,750    347,210    443,868    ____________   ____________  

  2,023,114    2,335,966    ____________   ____________  

Air Freight & Logistics - 0.4% 

Hub Group, Inc., Class A *  7,000    546,773    556,430  

Radiant Logistics, Inc. *  18,600    102,095    94,674    ____________   ____________  

  648,868    651,104    ____________   ____________  

Airlines - 0.7% 

Frontier Group Holdings,   
Inc. *  77,200    1,010,317    792,844  

JetBlue Airways Corp. *  19,200    167,372    124,416  

SkyWest, Inc. *  22,100    635,952    364,871    ____________   ____________  

  1,813,641    1,282,131    ____________   ____________  

Auto Components - 2.0% 

Adient PLC *  26,600    890,052    922,754  

American Axle & 
Manufacturing Holdings,  
Inc. *  27,800    285,517    217,396  

Dana, Inc.  31,000    486,427    469,030  

Goodyear Tire & Rubber    
Co. *  86,800    1,100,598    881,020  

Modine Manufacturing Co. *  10,800    147,884    214,488  

Visteon Corp. *  7,700    827,935    1,007,391    ____________   ____________  

  3,738,413    3,712,079    ____________   ____________  

Banks - 9.0% 

Amalgamated Financial Corp.  11,700    192,898    269,568  

Ameris Bancorp  13,600    595,714    641,104  

Associated Banc-Corp.  15,700    350,149    362,513  

Atlantic Union Bankshares 
Corp.  2,000    68,965    70,280  

Banc of California, Inc.  35,100    724,038    559,143  

Bank of NT Butterfield & Son 
Ltd. (Bermuda)  17,700    482,161    527,637  

Banner Corp.  3,000    192,594    189,600  

BayCom Corp.  9,300    182,341    176,514  

Cathay General Bancorp  6,000    280,854    244,740  

Coastal Financial Corp. *  3,900    185,014    185,328  

ConnectOne Bancorp, Inc.  5,100    105,057    123,471  

Customers Bancorp, Inc. *  9,050    78,587    256,477  

Enterprise Financial Services 
Corp.  8,700    418,463    425,952  

Financial Institutions, Inc.  13,000    384,094    316,680  

First BanCorp  70,700    521,803    899,304  

First Commonwealth 
Financial Corp.  6,200    80,554    86,614  

First Internet Bancorp  16,900    573,603    410,332  

Hancock Whitney Corp.  28,800    768,518    1,393,632  

Hanmi Financial Corp.  18,100    317,883    447,975  

Heartland Financial U.S.A., 
Inc.  19,700    776,790    918,414  

HomeTrust Bancshares, Inc.  14,300    331,070    345,631  

Hope Bancorp, Inc.  7,300    60,495    93,513  

Horizon Bancorp, Inc.  20,500    378,458    309,140  

Midland States Bancorp, Inc.  4,500    86,196    119,790  

MidWestOne Financial 
Group, Inc.  12,400    380,654    393,700  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Banks (continued) 

National Bank Holdings 
Corp., Class A  10,400   $ 486,540   $ 437,528  

OceanFirst Financial Corp.  10,500    219,880    223,125  

OFG Bancorp  50,000    895,163    1,378,000  

Old National Bancorp  52,400    958,671    942,152  

Old Second Bancorp, Inc.  18,500    221,610    296,740  

Origin Bancorp, Inc.  4,100    172,832    150,470  

Peapack-Gladstone Financial 
Corp.  11,900    354,303    442,918  

Peoples Bancorp, Inc.  6,900    220,373    194,925  

QCR Holdings, Inc.  6,100    266,174    302,804  

Renasant Corp.  9,400    301,911    353,346  

Simmons First National Corp., 
Class A  4,900    113,302    105,742  

Stellar Bancorp, Inc.  18,900    589,158    556,794  

Summit Financial Group, Inc.  4,450    111,827    110,761  

Towne Bank  2,100    67,058    64,764  

Univest Financial Corp.  7,300    184,325    190,749  

Valley National Bancorp  86,900    794,259    982,839    _____________   _____________  

  14,474,339    16,500,709    _____________   _____________  

Beverages - 1.0% 

Coca-Cola Consolidated, Inc.  2,200    1,116,850    1,127,192  

National Beverage Corp. *  8,100    317,400    376,893  

Primo Water Corp. (Canada)  19,400    271,619    301,476    _____________   _____________  

  1,705,869    1,805,561  
  _____________   _____________  

Biotechnology - 6.1% 

Allovir, Inc. *  15,600    63,436    80,028  

Amicus Therapeutics, Inc. *  31,200    351,678    380,952  

Catalyst Pharmaceuticals, 
Inc. *  87,550    302,708    1,628,430  

Cerevel Therapeutics 
Holdings, Inc. *  2,300    63,936    72,542  

Eagle Pharmaceuticals, Inc. *  12,300    487,098    359,529  

Eiger BioPharmaceuticals, 
Inc. *  49,400    348,597    58,292  

Emergent BioSolutions, Inc. *  42,500    1,049,407    501,925  

ImmunoGen, Inc. *  160,600    831,869    796,576  

Immunovant, Inc. *  13,300    66,573    236,075  

Insmed, Inc. *  36,400    877,738    727,272  

IVERIC bio, Inc. *  7,100    129,167    152,011  

Kiniksa Pharmaceuticals Ltd., 
Class A *  19,800    307,471    296,604  

Kodiak Sciences, Inc. *  23,600    167,056    168,976  

MacroGenics, Inc. *  18,900    66,188    126,819  

Mersana Therapeutics, Inc. *  18,600    91,283    108,996  

MiMedx Group, Inc. *  119,000    431,531    330,820  

OPKO Health, Inc. *  235,700    670,062    294,625  

Organogenesis Holdings,  
Inc. *  76,100    1,064,765    204,709  

PTC Therapeutics, Inc. *  21,400    780,108    816,838  

Rigel Pharmaceuticals, Inc. *  37,500    55,969    56,250  

Sage Therapeutics, Inc. *  6,900    238,550    263,166  

Seres Therapeutics, Inc. *  14,500    54,474    81,200  

United Therapeutics Corp. *  3,300    277,236    917,697  

Vanda Pharmaceuticals,    
Inc. *  82,100    948,678    606,719  

VBI Vaccines, Inc. (Canada) *  64,000    56,486    25,030  

Veracyte, Inc. *  42,000    907,344    996,660  

Vir Biotechnology, Inc. *  31,400    759,005    794,734    _____________   _____________  

  11,448,413    11,083,475  
  _____________   _____________  
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 Shares  

 
 Cost  

 
 Value   ____________   ____________   ____________  

COMMON STOCKS (continued) 

Building Products - 1.4% 

AAON, Inc.  2,800   $ 219,695   $ 210,896  

Griffon Corp.  22,500    567,943    805,275  

Resideo Technologies, Inc. *  18,100    413,138    297,745  

UFP Industries, Inc.  16,700    966,235    1,323,475    ____________   ____________  

  2,167,011    2,637,391    ____________   ____________  

Capital Markets - 1.8% 

BGC Partners, Inc., Class A  240,200    930,614    905,554  

Donnelley Financial 
Solutions, Inc. *  6,500    193,422    251,225  

Piper Sandler Cos.  6,500    700,101    846,235  

StoneX Group, Inc. *  3,900    255,189    371,670  

Virtu Financial, Inc., Class A  7,700    176,041    157,157  

Virtus Investment Partners, 
Inc.  4,000    716,293    765,760    ____________   ____________  

  2,971,660    3,297,601    ____________   ____________  

Chemicals - 1.7% 

AdvanSix, Inc.  17,800    720,357    676,756  

Cabot Corp.  2,200    110,973    147,048  

Ecovyst, Inc. *  68,700    676,202    608,682  

Ingevity Corp. *  8,000    328,438    563,520  

Koppers Holdings, Inc.  2,900    71,260    81,780  

Livent Corp. *  38,600    1,058,026    766,982  

Tronox Holdings PLC,    
Class A  11,800    192,132    161,778  

Valhi, Inc.  6,700    212,453    147,400    ____________   ____________  

  3,369,841    3,153,946  
  ____________   ____________  

Commercial Services & Supplies - 0.6% 

BrightView Holdings, Inc. *  8,700    134,964    59,943  

Cimpress PLC *  2,900    201,192    80,069  

Deluxe Corp.  7,950    225,233    134,991  

Harsco Corp. *  49,800    270,771    313,242  

Interface, Inc.  17,200    222,419    169,764  

SP Plus Corp. *  10,300    327,641    357,616    ____________   ____________  

  1,382,220    1,115,625  
  ____________   ____________  

Communications Equipment - 1.5% 

Aviat Networks, Inc. *  2,000    56,325    62,380  

Calix, Inc. *  20,300    1,136,898    1,389,129  

CommScope Holding Co., 
Inc. *  45,200    363,453    332,220  

Extreme Networks, Inc. *  7,600    103,603    139,156  

NetScout Systems, Inc. *  22,400    510,535    728,224    ____________   ____________  

  2,170,814    2,651,109    ____________   ____________  

Construction & Engineering - 1.5% 

Arcosa, Inc.  5,500    333,186    298,870  

Comfort Systems U.S.A., Inc.  2,400    236,934    276,192  

EMCOR Group, Inc.  12,200    898,164    1,806,942  

Primoris Services Corp.  9,700    191,087    212,818  

Sterling Construction Co.,  
Inc. *  2,700    67,189    88,560    ____________   ____________  

  1,726,560    2,683,382  
  ____________   ____________  

Construction Materials - 0.9% 

Eagle Materials, Inc.  5,000    625,656    664,250  

Summit Materials, Inc.,   
Class A *  32,239    954,064    915,262    ____________   ____________  

  1,579,720    1,579,512  
  ____________   ____________  

 
 

 
 Shares  

 
 Cost  

 
 Value   ____________   _____________   _____________  

Consumer Finance - 1.1% 

Bread Financial Holdings, Inc.  2,700   $ 99,043   $ 101,682  

Enova International, Inc. *  25,800    1,089,943    989,946  

LendingClub Corp. *  12,200    182,430    107,360  

Navient Corp.  29,400    514,947    483,630  

Oportun Financial Corp. *  25,200    282,274    138,852  

Regional Management Corp.  7,500    182,908    210,600    _____________   _____________  

  2,351,545    2,032,070    _____________   _____________  

Containers & Packaging - 0.8% 

Greif, Inc., Class A  19,450    962,280    1,304,317  

O-I Glass, Inc. *  3,800    50,512    62,966  

Pactiv Evergreen, Inc.  15,900    159,911    180,624    _____________   _____________  

  1,172,703    1,547,907  
  _____________   _____________  

Diversified Consumer Services - 1.1% 

Adtalem Global Education, 
Inc. *  13,600    518,186    482,800  

Chegg, Inc. *  22,300    635,483    563,521  

Laureate Education, Inc., 
Class A  24,000    249,769    230,880  

Perdoceo Education Corp. *  20,700    227,364    287,730  

Universal Technical Institute, 
Inc. *  23,600    180,778    158,592  

Vivint Smart Home, Inc. *  22,800    211,003    271,320    _____________   _____________  

  2,022,583    1,994,843  
  _____________   _____________  

Diversified Financial Services - 0.4% 

Cannae Holdings, Inc. *  23,800    664,155    491,470  

Jackson Financial, Inc.,  
Class A  5,500    147,304    191,345    _____________   _____________  

  811,459    682,815    _____________   _____________  

Diversified Telecommunication 
Services - 0.6% 

Globalstar, Inc. *  35,700    67,113    47,481  

Liberty Latin America Ltd., 
Class A *  49,300    503,707    371,229  

Liberty Latin America Ltd., 
Class C *  89,500    980,250    680,200    _____________   _____________  

  1,551,070    1,098,910    _____________   _____________  

Electric Utilities - 0.8% 

ALLETE, Inc.  10,400    662,089    670,904  

Otter Tail Corp.  15,000    573,108    880,650    _____________   _____________  

  1,235,197    1,551,554    _____________   _____________  

Electrical Equipment - 2.1% 

Atkore, Inc. *  14,350    279,514    1,627,577  

AZZ, Inc.  4,600    142,956    184,920  

Bloom Energy Corp.,      
Class A *  6,600    147,527    126,192  

Encore Wire Corp.  10,050    775,174    1,382,478  

Preformed Line Products Co.  1,900    143,176    158,251  

Shoals Technologies Group, 
Inc., Class A *  5,000    152,613    123,350  

Thermon Group Holdings, 
Inc. *  15,900    267,761    319,272    _____________   _____________  

  1,908,721    3,922,040    _____________   _____________  

Electronic Equipment, Instruments & 
Components - 2.1% 

Belden, Inc.  10,100    607,238    726,190  

ePlus, Inc. *  3,000    99,721    132,840  

Insight Enterprises, Inc. *  2,000    198,825    200,540  

Kimball Electronics, Inc. *  5,100    112,433    115,209  
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COMMON STOCKS (continued) 

Electronic Equipment, Instruments & 
Components (continued) 

PC Connection, Inc.  9,800   $ 446,261   $ 459,620  

Sanmina Corp. *  25,300    651,478    1,449,437  

ScanSource, Inc. *  23,200    740,358    677,904    ____________   ____________  

  2,856,314    3,761,740    ____________   ____________  

Energy Equipment & Services - 2.8% 

Bristow Group, Inc. *  20,500    642,108    556,165  

Helmerich & Payne, Inc.  1,200    54,434    59,484  

Liberty Energy, Inc.  51,200    695,348    819,712  

Newpark Resources, Inc. *  67,000    215,383    278,050  

NexTier Oilfield Solutions, 
Inc. *  95,800    993,120    885,192  

Patterson-UTI Energy, Inc.  21,600    398,664    363,744  

ProPetro Holding Corp. *  64,900    666,024    673,013  

RPC, Inc.  78,300    633,425    696,087  

Select Energy Services, Inc., 
Class A  36,900    287,475    340,956  

Solaris Oilfield Infrastructure, 
Inc., Class A  18,700    181,561    185,691  

TETRA Technologies, Inc. *  80,600    305,745    278,876  

U.S. Silica Holdings, Inc. *  5,700    70,501    71,250    ____________   ____________  

  5,143,788    5,208,220  
  ____________   ____________  

Entertainment - 0.6% 

Lions Gate Entertainment 
Corp., Class A *  72,900    830,023    416,259  

Lions Gate Entertainment 
Corp., Class B *  97,200    1,006,038    527,796  

Marcus Corp.  15,200    252,991    218,728    ____________   ____________  

  2,089,052    1,162,783    ____________   ____________  

Food & Staples Retailing - 0.8% 

Ingles Markets, Inc., Class A  2,200    179,029    212,212  

Sprouts Farmers Market,   
Inc. *  9,400    251,333    304,278  

United Natural Foods, Inc. *  26,000    1,046,677    1,006,460    ____________   ____________  

  1,477,039    1,522,950    ____________   ____________  

Food Products - 0.6% 

TreeHouse Foods, Inc. *  18,900    822,852    933,282  

Vital Farms, Inc. *  13,400    181,932    199,928    ____________   ____________  

  1,004,784    1,133,210    ____________   ____________  

Gas Utilities - 0.8% 

Brookfield Infrastructure 
Corp., Class A (Canada)  9,850    451,071    383,165  

New Jersey Resources Corp.  11,300    570,915    560,706  

Northwest Natural Holding 
Co.  9,100    459,073    433,069  

Spire, Inc.  800    59,658    55,088    ____________   ____________  

  1,540,717    1,432,028    ____________   ____________  

Healthcare Equipment & Supplies - 4.0% 

Avanos Medical, Inc. *  33,200    919,782    898,392  

AxoGen, Inc. *  13,300    139,529    132,734  

Axonics, Inc. *  900    55,631    56,277  

Haemonetics Corp. *  6,100    329,613    479,765  

Inogen, Inc. *  9,000    189,087    177,390  

Integer Holdings Corp. *  12,500    1,094,960    855,750  

iRadimed Corp.  3,900    154,696    110,331  

iRhythm Technologies, Inc. *  5,000    662,678    468,350  

Lantheus Holdings, Inc. *  21,500    535,069    1,095,640  

Merit Medical Systems, Inc. *  21,500    1,330,751    1,518,330  
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Healthcare Equipment & Supplies (continued) 

NuVasive, Inc. *  1,700   $ 67,205   $ 70,108  

Shockwave Medical, Inc. *  6,400    1,405,378    1,315,904  

Silk Road Medical, Inc. *  1,600    85,844    84,560  

Zimvie, Inc. *  10,400    79,378    97,136    _____________   _____________  

  7,049,601    7,360,667    _____________   _____________  

Healthcare Providers & Services - 1.8% 

AdaptHealth Corp. *  3,000    63,396    57,660  

Alignment Healthcare, Inc. *  69,300    1,022,755    814,968  

Aveanna Healthcare 
Holdings, Inc. *  53,600    310,175    41,808  

Brookdale Senior Living,    
Inc. *  21,700    107,311    59,241  

Castle Biosciences, Inc. *  2,400    55,374    56,496  

CorVel Corp. *  4,100    748,727    595,853  

Ensign Group, Inc.  7,700    346,127    728,497  

Fulgent Genetics, Inc. *  1,600    100,875    47,648  

ModivCare, Inc. *  3,600    339,394    323,028  

National HealthCare Corp.  2,300    154,006    136,850  

Select Medical Holdings 
Corp.  16,600    348,603    412,178    _____________   _____________  

  3,596,743    3,274,227    _____________   _____________  

Healthcare Technology - 0.9% 

Computer Programs and 
Systems, Inc. *  18,700    546,757    509,014  

Evolent Health, Inc., Class A *  23,300    712,931    654,264  

Inspire Medical Systems,   
Inc. *  400    86,133    100,752  

Multiplan Corp. *  55,300    227,944    63,595  

NextGen Healthcare, Inc. *  14,800    243,985    277,944  

Phreesia, Inc. *  1,800    58,108    58,248    _____________   _____________  

  1,875,858    1,663,817    _____________   _____________  

Hotels, Restaurants & Leisure - 3.1% 

Accel Entertainment, Inc. *  29,000    369,831    223,300  

Biglari Holdings, Inc.,      
Class B *  1,160    152,464    161,008  

Bloomin' Brands, Inc.  12,300    238,673    247,476  

Century Casinos, Inc. *  60,800    703,027    427,424  

Chuy's Holdings, Inc. *  3,500    79,137    99,050  

Dave & Buster's 
Entertainment, Inc. *  8,700    311,482    308,328  

El Pollo Loco Holdings, Inc.  25,700    256,363    255,972  

Hilton Grand Vacations, Inc. *  18,500    919,529    712,990  

Light & Wonder, Inc.,      
Class A *  15,500    707,522    908,300  

RCI Hospitality Holdings, Inc.  7,900    526,897    736,201  

Red Rock Resorts, Inc.,  
Class A  2,900    114,238    116,029  

Texas Roadhouse, Inc.  8,100    796,894    736,695  

Wingstop, Inc.  5,600    914,276    770,672    _____________   _____________  

  6,090,333    5,703,445  
  _____________   _____________  

Household Durables - 1.7% 

M/I Homes, Inc. *  4,300    245,412    198,574  

Meritage Homes Corp. *  9,800    679,017    903,560  

Taylor Morrison Home Corp., 
Class A *  41,000    1,154,143    1,244,350  

Tri Pointe Homes, Inc. *  37,000    833,345    687,830    _____________   _____________  

  2,911,917    3,034,314    _____________   _____________  
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COMMON STOCKS (continued) 

Independent Power & Renewable 
Electricity Producers - 0.8% 

Clearway Energy, Inc.,   
Class A  6,100   $ 215,962   $ 182,512  

Clearway Energy, Inc.,   
Class C  29,700    1,111,662    946,539  

Ormat Technologies, Inc.  3,200    231,467    276,736    ____________   ____________  

  1,559,091    1,405,787    ____________   ____________  

Insurance - 2.3% 

Argo Group International 
Holdings Ltd.  5,500    211,273    142,175  

Axis Capital Holdings Ltd.  1,100    58,765    59,587  

Bright Health Group, Inc. *  67,100    86,871    43,608  

eHealth, Inc. *  23,400    97,955    113,256  

Employers Holdings, Inc.  11,500    502,499    495,995  

Enstar Group Ltd. *  4,200    1,024,810    970,368  

Genworth Financial, Inc., 
Class A *  156,700    692,537    828,943  

Kinsale Capital Group, Inc.  3,600    702,784    941,472  

Oscar Health, Inc., Class A *  62,400    167,812    153,504  

SiriusPoint Ltd. *  36,200    188,466    213,580  

Stewart Information Services 
Corp.  6,600    330,091    282,018    ____________   ____________  

  4,063,863    4,244,506  
  ____________   ____________  

Interactive Media & Services - 0.3% 

Bumble, Inc., Class A *  4,400    95,049    92,620  

Cargurus, Inc. *  28,100    582,575    393,681  

Outbrain, Inc. *  29,700    320,223    107,514    ____________   ____________  

  997,847    593,815    ____________   ____________  

Internet & Direct Marketing Retail - 0.1% 

Qurate Retail, Inc., Series A *  60,100    125,992    97,963    ____________   ____________  

IT Services - 1.3% 

Conduent, Inc. *  33,600    153,105    136,080  

Hackett Group, Inc.  23,800    351,026    484,806  

Information Services Group, 
Inc.  11,600    82,648    53,360  

Payoneer Global, Inc. *  82,900    365,456    453,463  

Paysafe Ltd. *  17,500    404,703    243,075  

Sabre Corp. *  59,500    392,849    367,710  

StoneCo Ltd., Class A *  37,200    386,253    351,168  

TTEC Holdings, Inc.  5,800    337,689    255,954    ____________   ____________  

  2,473,729    2,345,616  
  ____________   ____________  

Leisure Products - 0.9% 

Malibu Boats, Inc., Class A *  11,600    562,910    618,280  

MasterCraft Boat Holdings, 
Inc. *  36,600    700,216    946,842    ____________   ____________  

  1,263,126    1,565,122  
  ____________   ____________  

Life Sciences Tools & Services - 0.7% 

Adaptive Biotechnologies 
Corp. *  30,000    258,627    229,200  

NeoGenomics, Inc. *  18,200    176,720    168,168  

Quanterix Corp. *  5,000    62,951    69,250  

Sotera Health Co. *  87,900    628,609    732,207    ____________   ____________  

  1,126,907    1,198,825  
  ____________   ____________  

Machinery - 3.5% 

Altra Industrial Motion Corp.  8,600    276,127    513,850  
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Machinery (continued) 

EnPro Industries, Inc.  1,200   $ 124,335   $ 130,428  

Hillenbrand, Inc.  27,200    1,187,237    1,160,624  

Mueller Industries, Inc.  24,800    947,667    1,463,200  

Standex International Corp.  6,500    452,454    665,665  

Terex Corp.  26,800    1,126,235    1,144,896  

Titan International, Inc. *  71,700    830,166    1,098,444  

Trinity Industries, Inc.  5,200    118,781    153,764  

Wabash National Corp.  3,200    79,816    72,320    _____________   _____________  

  5,142,818    6,403,191  
  _____________   _____________  

Marine - 0.1% 

Safe Bulkers, Inc.  73,600    219,921    214,176    _____________   _____________  

Media - 0.3% 

Entravision Communications 
Corp., Class A  38,400    274,797    184,320  

Gray Television, Inc.  36,000    531,608    402,840    _____________   _____________  

  806,405    587,160    _____________   _____________  

Metals & Mining - 0.8% 

Alpha Metallurgical 
Resources, Inc.  600    95,754    87,834  

Constellium SE *  6,000    75,315    70,980  

Haynes International, Inc.  1,900    73,989    86,811  

Hecla Mining Co.  28,000    138,390    155,680  

Ryerson Holding Corp.  27,600    669,070    835,176  

Schnitzer Steel Industries, 
Inc., Class A  9,100    408,000    278,915    _____________   _____________  

  1,460,518    1,515,396    _____________   _____________  

Multi-Utilities - Less than 0.1% 

Black Hills Corp.  900    64,377    63,306    _____________   _____________  

Multiline Retail - 0.1% 

Macy's, Inc.  9,900    239,996    204,435    _____________   _____________  

Oil, Gas & Consumable Fuels - 4.6% 

Berry Corp.  40,000    350,505    320,000  

California Resources Corp.  12,400    522,960    539,524  

Chord Energy Corp.  9,700    1,449,603    1,327,057  

Civitas Resources, Inc.  2,600    123,429    150,618  

CONSOL Energy, Inc.  20,500    975,809    1,332,500  

Matador Resources Co.  9,000    227,626    515,160  

Murphy Oil Corp.  39,300    1,455,952    1,690,293  

PBF Energy, Inc., Class A  9,200    329,199    375,176  

SM Energy Co.  35,400    1,098,241    1,232,982  

Talos Energy, Inc. *  19,600    373,721    370,048  

World Fuel Services Corp.  18,700    382,890    511,071    _____________   _____________  

  7,289,935    8,364,429    _____________   _____________  

Paper & Forest Products - 0.6% 

Glatfelter Corp.  38,500    122,753    107,030  

Sylvamo Corp.  19,400    1,006,965    942,646    _____________   _____________  

  1,129,718    1,049,676    _____________   _____________  

Personal Products - 0.9% 

elf Beauty, Inc. *  21,500    902,654    1,188,950  

Herbalife Nutrition Ltd. *  27,900    562,782    415,152    _____________   _____________  

  1,465,436    1,604,102    _____________   _____________  

Pharmaceuticals - 1.7% 

Amneal Pharmaceuticals,  
Inc. *  67,400    177,803    134,126  
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COMMON STOCKS (continued) 

Pharmaceuticals (continued) 

Amphastar Pharmaceuticals, 
Inc. *  6,500   $ 118,684   $ 182,130  

Harmony Biosciences 
Holdings, Inc. *  9,100    391,710    501,410  

Intra-Cellular Therapies, Inc. *  17,000    890,649    899,640  

Phibro Animal Health Corp., 
Class A  15,800    221,511    211,878  

Prestige Consumer 
Healthcare, Inc. *  12,900    464,891    807,540  

SIGA Technologies, Inc.  49,200    455,367    362,112    ____________   ____________  

  2,720,615    3,098,836    ____________   ____________  

Professional Services - 1.9% 

ASGN, Inc. *  5,000    317,417    407,400  

Barrett Business Services, 
Inc.  5,300    379,731    494,384  

Insperity, Inc.  9,800    1,023,877    1,113,280  

Korn Ferry  18,700    1,367,785    946,594  

TriNet Group, Inc. *  7,700    580,248    522,060  

TrueBlue, Inc. *  4,100    87,750    80,278    ____________   ____________  

  3,756,808    3,563,996    ____________   ____________  

Real Estate Management & 
Development - 0.6% 

Cushman & Wakefield PLC *  22,300    299,216    277,858  

Newmark Group, Inc.,     
Class A  55,600    605,479    443,132  

Realogy Holdings Corp. *  45,000    340,578    287,550    ____________   ____________  

  1,245,273    1,008,540    ____________   ____________  

Road & Rail - 0.1% 

Daseke, Inc. *  25,900    191,891    147,371    ____________   ____________  

Semiconductors & Semiconductor 
Equipment - 3.2% 

Allegro MicroSystems, Inc. *  10,700    235,313    321,214  

Alpha & Omega 
Semiconductor Ltd. *  4,200    185,523    119,994  

Amkor Technology, Inc.  50,300    864,035    1,206,194  

Diodes, Inc. *  5,200    386,113    395,928  

Impinj, Inc. *  9,700    1,109,864    1,059,046  

MaxLinear, Inc. *  3,700    244,281    125,615  

PDF Solutions, Inc. *  22,400    616,593    638,848  

Photronics, Inc. *  52,100    799,732    876,843  

Semtech Corp. *  24,000    913,107    688,560  

Ultra Clean Holdings, Inc. *  12,600    340,505    417,690    ____________   ____________  

  5,695,066    5,849,932    ____________   ____________  

Software - 4.3% 

ACI Worldwide, Inc.,       
Class A *  15,700    490,119    361,100  

Adeia, Inc.  33,400    180,328    316,632  

Agilysys, Inc. *  8,200    430,951    648,948  

Blackbaud, Inc. *  2,500    148,581    147,150  

Box, Inc., Class A *  34,700    893,525    1,080,211  

CommVault Systems, Inc. *  12,400    587,427    779,216  

EngageSmart, Inc. *  17,700    344,077    311,520  

OneSpan, Inc. *  18,400    291,335    205,896  

PowerSchool Holdings, Inc., 
Class A *  12,100    211,414    279,268  

Progress Software Corp.  16,450    635,285    829,903  

Qualys, Inc. *  3,100    426,719    347,913  

SolarWinds Corp. *  49,600    425,224    464,256  

SPS Commerce, Inc. *  3,000    81,432    385,290  
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Software (continued) 

Sumo Logic, Inc. *  32,900   $ 267,491   $ 266,490  

Upland Software, Inc. *  63,400    1,035,744    452,042  

Verint Systems, Inc. *  24,850    1,101,918    901,558    _____________   _____________  

  7,551,570    7,777,393    _____________   _____________  

Specialty Retail - 1.7%  

Aaron's Co., Inc.  23,100    207,043    276,045  

Asbury Automotive Group, 
Inc. *  5,500    1,097,727    985,875  

Container Store Group, Inc. *  17,600    92,350    75,856  

Group 1 Automotive, Inc.  4,100    695,108    739,517  

MarineMax, Inc. *  3,000    74,821    93,660  

ODP Corp. *  5,100    161,794    232,254  

OneWater Marine, Inc.,   
Class A *  2,100    73,436    60,060  

Signet Jewelers Ltd.  4,300    291,680    292,400  

TravelCenters of America, 
Inc. *  9,600    475,105    429,888    _____________   _____________  

  3,169,064    3,185,555  
  _____________   _____________  

Technology Hardware, Storage & 
Peripherals - 1.0% 

Super Micro Computer, Inc. *  17,500    680,659    1,436,750  

Xerox Holdings Corp.  24,200    390,407    353,320    _____________   _____________  

  1,071,066    1,790,070    _____________   _____________  

Textiles, Apparel & Luxury Goods - 0.3% 

G-III Apparel Group Ltd. *  6,600    88,127    90,486  

Oxford Industries, Inc.  2,900    291,254    270,222  

PVH Corp.  3,400    219,395    240,006    _____________   _____________  

  598,776    600,714    _____________   _____________  

Thrifts & Mortgage Finance - 1.0% 

Enact Holdings, Inc.  2,300    49,569    55,476  

Essent Group Ltd.  6,700    247,511    260,496  

Mr. Cooper Group, Inc. *  7,800    313,529    313,014  

NMI Holdings, Inc., Class A *  36,200    741,589    756,580  

PennyMac Financial 
Services, Inc.  9,000    562,211    509,940    _____________   _____________  

  1,914,409    1,895,506    _____________   _____________  

Tobacco - 0.2% 

Turning Point Brands, Inc.  3,600    110,385    77,868  

Vector Group Ltd.  17,400    183,219    206,364    _____________   _____________  

  293,604    284,232    _____________   _____________  

Trading Companies & Distributors - 2.3% 

Boise Cascade Co.  12,900    695,729    885,843  

GMS, Inc. *  23,700    907,569    1,180,260  

H&E Equipment Services, 
Inc.  6,100    210,333    276,940  

MRC Global, Inc. *  12,200    153,064    141,276  

Titan Machinery, Inc. *  15,600    451,614    619,788  

Veritiv Corp.  9,300    693,237    1,131,903    _____________   _____________  

  3,111,546    4,236,010    _____________   _____________  

Water Utilities - 0.4% 

Artesian Resources Corp., 
Class A  2,300    124,231    134,734  

SJW Group  8,100    496,383    657,639    _____________   _____________  

  620,614    792,373    _____________   _____________  
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COMMON STOCKS (continued) 

Wireless Telecommunication Services - 0.4% 

Telephone & Data Systems, 
Inc.  66,300   $ 995,799   $ 695,487    ____________   ____________  

TOTAL COMMON STOCKS - 92.4%  160,275,687    168,960,651    ____________   ____________  

REAL ESTATE INVESTMENT 
TRUSTS - 5.6% 

Apple Hospitality REIT, Inc.  84,600    1,236,206    1,334,988  

Armada Hoffler Properties, 
Inc.  7,400    97,033    85,100  

Braemar Hotels & Resorts, 
Inc.  56,100    327,501    230,571  

BrightSpire Capital, Inc.  8,000    69,596    49,840  

Chatham Lodging Trust  17,200    202,756    211,044  

Chimera Investment Corp.  28,900    316,802    158,950  

City Office REIT, Inc.  11,600    150,851    97,208  

CoreCivic, Inc. *  17,700    167,831    204,612  

DiamondRock Hospitality Co.  120,000    1,018,609    982,800  

Diversified Healthcare Trust  324,300    682,718    209,757  

Franklin Street Properties 
Corp.  167,050    731,067    456,047  

Granite Point Mortgage Trust, 
Inc.  31,200    216,259    167,232  

Hersha Hospitality Trust, 
Class A  45,600    431,468    388,512  

iStar, Inc.  18,600    137,302    141,918  

Kite Realty Group Trust  39,302    771,138    827,307  

Ladder Capital Corp.  7,500    80,153    75,300  

New Residential Investment 
Corp.  18,500    149,550    151,145  

Paramount Group, Inc.  66,200    571,023    393,228  

Pebblebrook Hotel Trust  15,400    277,154    206,206  

Piedmont Office Realty Trust, 
Inc., Class A  66,700    971,793    611,639  

RLJ Lodging Trust  59,800    868,033    633,282  

Ryman Hospitality Properties, 
Inc.  10,300    783,208    842,334  

Service Properties Trust  93,700    940,440    683,073  

Summit Hotel Properties, Inc.  10,400    106,109    75,088  

TPG RE Finance Trust, Inc.  53,600    372,720    363,944  

Two Harbors Investment 
Corp.  4,200    73,069    66,234  
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REAL ESTATE INVESTMENT 
TRUSTS (continued) 

Xenia Hotels & Resorts, Inc.  42,600   $ 638,235   $ 561,468    _____________   _____________  

TOTAL REAL ESTATE INVESTMENT 
  TRUSTS - 5.6%  12,388,624    10,208,827    _____________   _____________  

TOTAL LONG-TERM INVESTMENTS - 98.0%  172,664,311    179,169,478    _____________   _____________  

SHORT-TERM INVESTMENTS - 1.9% 

Investment Companies - 1.8% 

PGIM Core Ultra Short Bond 
Fund (c)  3,359,265    3,359,265    3,359,265    _____________   _____________  

 
Principal 
Amount       ____________   

U.S. Government Treasury & 
Agency Obligations - 0.1% 

United States Treasury Bill 
4.367% 03/16/23 (a)(b) $ 270,000    267,661    267,742    _____________   _____________  

TOTAL SHORT-TERM INVESTMENTS - 1.9%  3,626,926    3,627,007    _____________   _____________  

TOTAL INVESTMENTS - 99.9%  $ 176,291,237    182,796,485    _____________   _____________    _____________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.1%  117,201    _____________  

TOTAL NET ASSETS - 100%  $ 182,913,686    _____________    _____________  

 

Source of sector classification: S&P/MSCI. 

* Non-income producing security. 

(a) All or a portion of this security pledged as collateral for financial futures 
contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Security represents an investment in an affiliated fund (Note 3). 
 

 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

E-mini Russell 2000 
Index Long Mar-23 33 $ (67,372)    _____________    _____________  
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Prudential Bank Loan Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 98.4% 

CORPORATE BONDS - 10.6% 

Aerospace/Defense - 0.7% 

Boeing Co. 5.805 %   05/01/50   $ 475   $ 543,056   $ 445,105  

Bombardier, Inc., 144A (Canada) 7.125 %   06/15/26    50    50,000    49,021  

Bombardier, Inc., 144A (Canada) 7.500 %   03/15/25    217    214,018    215,493  

Bombardier, Inc., 144A (Canada) 7.875 %   04/15/27    250    250,000    243,372    ________________   ________________  

   1,057,074    952,991    ________________   ________________  

Airlines - 0.1% 

Hawaiian Brand Intellectual Property Ltd./HawaiianMiles 
Loyalty Ltd., 144A 5.750 %   01/20/26    100    99,651    90,479    ________________   ________________  

Apparel - Less than 0.1% 

Kontoor Brands, Inc., 144A 4.125 %   11/15/29    50    50,000    40,203    ________________   ________________  

Banks - 6.5% 

Bank of America Corp., Series JJ ~(f) 5.125 %   06/20/24    600    593,250    559,239  

Bank of America Corp., Series MM ~(f) 4.300 %   01/28/25    1,525    1,416,375    1,326,594  

Citigroup, Inc., Series U ~(f) 5.000 %   09/12/24    2,650    2,762,625    2,364,996  

Goldman Sachs Group, Inc., Series V ~(f) 4.125 %   11/10/26    950    786,875    791,104  

JPMorgan Chase & Co., Series HH ~(f) 4.600 %   02/01/25    759    748,889    673,927  

JPMorgan Chase & Co., Series II ~(f) 4.000 %   04/01/25    2,571    2,327,859    2,195,704  

Texas Capital Bank NA, 144A +(e) 9.254 %   09/30/24    670    670,000    649,392    ________________   ________________  

   9,305,873    8,560,956    ________________   ________________  

Building Materials - 0.2% 

SRM Escrow Issuer LLC, 144A 6.000 %   11/01/28    250    250,000    223,659    ________________   ________________  

Diversified Financial Services - 0.3% 

American Express Co. ~(f) 3.550 %   09/15/26    300    235,500    246,752  

VistaJet Malta Finance PLC/XO Management Holding, 
Inc., 144A (Switzerland) 6.375 %   02/01/30    75    75,000    60,247  

VistaJet Malta Finance PLC/XO Management Holding, 
Inc., 144A (Switzerland) 7.875 %   05/01/27    150    148,627    135,727    ________________   ________________  

   459,127    442,726    ________________   ________________  

Electric - 0.7% 

Calpine Corp., 144A 4.625 %   02/01/29    300    292,941    258,539  

Calpine Corp., 144A 5.000 %   02/01/31    75    75,000    63,180  

Vistra Corp., 144A ~(f) 7.000 %   12/15/26    150    150,348    136,773  

Vistra Corp., 144A ~(f) 8.000 %   10/15/26    400    393,875    382,524  

Vistra Operations Co. LLC, 144A 5.625 %   02/15/27    150    152,358    143,256    ________________   ________________  

   1,064,522    984,272    ________________   ________________  

Entertainment - 0.1% 

AMC Entertainment Holdings, Inc., PIK, 144A 10.000 %   06/15/26    197    203,306    81,583  

Scientific Games Holdings LP/Scientific Games U.S. 
FinCo, Inc., 144A 6.625 %   03/01/30    100    100,000    84,452    ________________   ________________  

   303,306    166,035    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.2% 

Diversified Healthcare Trust 4.750 %   02/15/28    125    123,816    71,050  

Diversified Healthcare Trust 9.750 %   06/15/25    187    193,196    179,317    ________________   ________________  

   317,012    250,367    ________________   ________________  

Home Builders - 0.1% 

Beazer Homes U.S.A., Inc. 5.875 %   10/15/27    75    76,487    66,254    ________________   ________________  

Housewares - 0.1% 

SWF Escrow Issuer Corp., 144A 6.500 %   10/01/29    125    125,000    72,555    ________________   ________________  

Machinery-Diversified - 0.1% 

Chart Industries, Inc., 144A 7.500 %   01/01/30    100    98,661    100,415    ________________   ________________  

Media - 0.1% 

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (e) 5.375 %   08/15/26    600    540,873    71,542  
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Prudential Bank Loan Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Media (continued) 

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (e) 6.625 %   08/15/27   $     860   $ 705,036   $ 9,615    ________________   ________________  

   1,245,909    81,157    ________________   ________________  

Oil & Gas - 0.7% 

Alta Mesa Holdings LP (b)(d)(j) 7.875 %   12/15/24    350    281,317    2,380  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 6.000 %   02/01/31    375    341,341    318,245  

MEG Energy Corp., 144A (Canada) 7.125 %   02/01/27    425    412,310    433,623  

Nabors Industries, Inc., 144A 7.375 %   05/15/27    175    175,000    171,474    ________________   ________________  

   1,209,968    925,722    ________________   ________________  

Pharmaceuticals - 0.1% 

Bausch Health Cos., Inc., 144A 6.250 %   02/15/29    175    180,407    84,807    ________________   ________________  

Retail - 0.2% 

Fertitta Entertainment LLC/Fertitta Entertainment Finance 
Co., Inc., 144A 4.625 %   01/15/29    150    150,000    126,987  

Fertitta Entertainment LLC/Fertitta Entertainment Finance 
Co., Inc., 144A 6.750 %   01/15/30    124    124,250    100,300    ________________   ________________  

   274,250    227,287    ________________   ________________  

Telecommunications - 0.4% 

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (Jamaica) (e) 8.750 %   05/25/24    125    122,582    107,704  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., PIK, 144A (Jamaica) (e) 13.000 %   12/31/25    150    138,644    93,723  

Digicel Ltd., 144A (Jamaica) (e) 6.750 %   03/01/23    425    423,085    165,161  

Intelsat Jackson Holdings SA, (Luxembourg) (d)(j) 0.000 %   12/05/25    2    -    7,326  

Intelsat Jackson Holdings SA, (Luxembourg) (d)(e)(j) 5.500 %   08/01/23    649    461,286    65  

Lumen Technologies, Inc., Series P 7.600 %   09/15/39    125    136,226    85,177  

Lumen Technologies, Inc., Series U 7.650 %   03/15/42    175    201,979    115,278    ________________   ________________  

   1,483,802    574,434    ________________   ________________  

TOTAL CORPORATE BONDS -  10.6%   17,601,049    13,844,319    ________________   ________________  

ASSET-BACKED SECURITIES - 4.6% 

CBAM Ltd., Series 2018-7A, Class A, 144A + 5.343 %   07/20/31    750    726,634    736,606  

Guggenheim CLO Ltd., Series 2022-2A, Class A2,     
144A + 7.941 %   01/15/35    500    500,000    500,000  

Guggenheim CLO Ltd., Series 2022-2A, Class B, 144A + 8.441 %   01/15/35    500    500,000    500,000  

Logan CLO II Ltd., Series 2021-2A, Class B, 144A + 5.943 %   01/20/35    500    479,545    475,519  

Medalist Partners Corporate Finance CLO VII Ltd., Series 
2021-1A, Class A2, 144A + 6.093 %   10/20/34    275    275,000    264,291  

Nassau Ltd., Series 2022-1A, Class B, 144A + 8.268 %   01/15/31    750    742,500    742,500  

Palmer Square Loan Funding Ltd., Series 2022-3A, Class 
A2, 144A + 7.005 %   04/15/31    300    300,000    297,187  

Sound Point CLO 35 Ltd., Series 2022-35A, Class B, 
144A + 7.696 %   01/26/36    750    750,000    745,856  

Symphony CLO XVIII Ltd., Series 2016-18A, Class 
A1RR, 144A + 5.425 %   07/23/33    500    484,529    490,668  

Tikehau US CLO III Ltd., Series 2022-2A, Class B,     
144A +(j) 8.350 %   01/20/32    750    746,250    746,250  

Voya CLO Ltd., Series 2019-3A, Class BR, 144A + 5.729 %   10/17/32    500    481,965    481,431    ________________   ________________  

   5,986,423    5,980,308    ________________   ________________  

BANK LOANS (a) - 82.7% 

Aerospace/Defense - 1.3% 

Cobham Ultra Seniorco S.A.R.L., USD Term Loan B 7.063%   08/06/29    200    195,257    193,640  

Dynasty Acquisition Co., Inc., 2020 CAD Term Loan B2 7.923%   04/06/26    169    168,993    160,706  

Dynasty Acquisition Co., Inc., 2020 Term Loan B1 7.923%   04/06/26    314    314,328    298,914  

Spirit Aerosystems, Inc., 2022 Term Loan 8.823%   01/15/27    249    241,969    247,427  

TransDigm, Inc., 2020 Term Loan F 6.980%   12/09/25    822    820,641    810,431    ________________   ________________  

   1,741,188    1,711,118    ________________   ________________  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Airlines - 2.0% 

AAdvantage Loyalty IP Ltd., 2021 Term Loan 8.993%   04/20/28   $     1,000   $ 1,007,476   $ 994,125  

Air Canada, 2021 Term Loan B (Canada) 8.130%   08/11/28    373    364,393    367,070  

Mileage Plus Holdings LLC, 2020 Term Loan B 9.996%   06/21/27    315    310,927    323,706  

United Airlines, Inc., 2021 Term Loan B 8.108%   04/21/28    1,006    1,004,137    990,337    ________________   ________________  

   2,686,933    2,675,238    ________________   ________________  

Automotive - 1.9% 

American Axle and Manufacturing, Inc., Term Loan B 7.898%   12/13/29    430    428,689    420,991  

American Trailer World Corp., Term Loan B 8.173%   03/03/28    372    361,604    319,391  

Autokiniton U.S. Holdings, Inc., 2021 Term Loan B 8.792%   04/06/28    171    170,660    165,439  

DexKo Global, Inc., 2021 USD Term Loan B 8.593%   10/04/28    127    125,431    113,894  

DexKo Global, Inc., 2022 USD Term Loan 11.080%   10/04/28    250    232,651    232,500  

First Brands Group LLC, 2021 Term Loan 8.368%   03/30/27    298    290,618    282,066  

First Brands Group LLC, 2022 Incremental Term Loan 9.790%   03/30/27    150    140,316    140,625  

IXS Holdings, Inc., 2020 Term Loan B 7.816%   03/05/27    232    226,630    180,036  

TI Group Automotive Systems LLC, 2021 USD Term 
Loan (United Kingdom) 7.980%   12/16/26    319    318,187    315,321  

Truck Hero, Inc., 2021 Term Loan B 8.134%   01/31/28    449    447,983    383,026    ________________   ________________  

   2,742,769    2,553,289    ________________   ________________  

Banking - 0.2% 

Novae LLC, 1st Lien Term Loan 9.696%   12/22/28    298    291,765    241,178    ________________   ________________  

Brokerage - 2.4% 

Cowen, Inc., Term Loan B 7.974%   03/24/28    778    773,844    776,747  

EIG Management Co. LLC, 2018 Term Loan B 8.134%   02/24/25    239    239,251    231,587  

Focus Financial Partners LLC, 2021 Term Loan B4 6.823%   07/03/28    345    342,837    338,445  

Focus Financial Partners LLC, 2022 Term Loan B5 7.573%   06/30/28    179    176,444    177,126  

Hightower Holdings LLC, 2021 Term Loan B 8.278%   04/21/28    247    245,296    225,891  

Hudson River Trading LLC, 2021 Term Loan 7.438%   03/20/28    688    682,578    648,450  

LHS Borrower LLC, 2022 Term Loan B 9.071%   02/16/29    372    368,894    301,472  

VFH Parent LLC, 2022 Term Loan B 7.421%   01/13/29    500    496,062    486,563    ________________   ________________  

   3,325,206    3,186,281    ________________   ________________  

Building Materials - 2.4% 

Cornerstone Building Brands, Inc., 2021 Term Loan B (c) 7.568%   04/12/28    381    380,817    340,593  

CP Atlas Buyer, Inc., 2021 Term Loan B 7.884%   11/23/27    278    250,967    242,873  

Foundation Building Materials, Inc., 2021 Term Loan 7.665%   01/31/28    248    242,117    233,257  

Ilpea Parent, Inc., 2021 Term Loan -%   06/30/28    -^    179    169  

LBM Acquisition LLC, Term Loan B 7.121%   12/17/27    541    536,911    466,674  

Oscar Acquisition Co. LLC, Term Loan B 9.180%   04/29/29    274    265,580    258,589  

Park River Holdings, Inc., Term Loan (c) 6.993%   12/28/27    573    491,118    499,273  

Smyrna Ready Mix Concrete LLC, Term Loan B 8.673%   04/02/29    373    363,078    364,730  

SRS Distribution, Inc., 2021 Term Loan B 7.884%   06/02/28    247    246,485    234,778  

SRS Distribution, Inc., 2022 Incremental Term Loan 7.923%   06/02/28    149    148,239    141,927  

White Cap Buyer LLC, Term Loan B 8.073%   10/19/27    341    338,941    329,454    ________________   ________________  

   3,264,432    3,112,317    ________________   ________________  

Chemicals - 2.9% 

Albaugh LLC, 2017 Term Loan B 7.594%   04/06/29    334    331,275    329,736  

Ascend Performance Materials Operations LLC, 2021 
Term Loan B 8.831%   08/27/26    485    470,400    456,163  

ASP Unifrax Holdings, Inc., Term Loan B 8.480%   12/12/25    501    484,083    442,430  

Axalta Coating Systems U.S. Holdings, Inc., 2022 USD 
Term Loan B 7.506%   12/20/29    225    222,752    225,000  

Colouroz Investment 2 LLC, USD 2nd Lien Term         
Loan B2 (e) 8.575%   09/21/24    135    134,626    97,465  

DCG Acquisition Corp., Term Loan B 8.923%   09/30/26    553    540,286    524,328  

GEON Performance Solutions LLC, 2021 Term Loan 9.230%   08/18/28    257    254,730    249,048  

Iris Holdings, Inc., Term Loan (c) 8.938%   06/28/28    224    207,926    202,835  

Kraton Polymers LLC, 2022 USD Term Loan 8.040%   03/15/29    234    231,865    231,414  

LSF11 A5 Holdco LLC, Term Loan 7.938%   10/15/28    297    296,476    286,477  

Luxembourg Investment Co. 428 S.A R.L., Term Loan B 
(Luxembourg) 9.730%   01/03/29    191    188,481    150,099  

Starfruit Finco BV, 2018 USD Term Loan B 7.165%   10/01/25    308    305,621    303,603  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Chemicals (continued) 

Tronox Finance LLC, 2022 Incremental Term Loan 7.830%   04/04/29   $     199   $ 196,960   $ 195,273  

Venator Materials Corp., Term Loan B 7.730%   08/08/24    98    97,914    70,632    ________________   ________________  

   3,963,395    3,764,503    ________________   ________________  

Construction Machinery - 0.3% 

ASP Blade Holdings, Inc., Initial Term Loan 8.730%   10/13/28    444    427,882    352,731    ________________   ________________  

Consumer Cyclical Services - 3.3% 

AG Group Holdings, Inc., 2021 Term Loan (c) -%   02/28/29    -^    396    381  

Albion Financing 3 S.A.R.L., USD Term Loan (United 
Kingdom) 9.575%   08/17/26    99    97,825    93,142  

Allied Universal Holdco LLC, 2021 USD Incremental Term 
Loan B 8.173%   05/12/28    173    172,528    164,133  

Amentum Government Services Holdings LLC, 2022 
Term Loan 8.124%   02/15/29    544    541,797    528,663  

Archkey Solutions LLC, Term Loan 9.653%   06/29/28    316    313,731    297,567  

Brightview Landscapes LLC, 2022 Term Loan B 7.573%   04/20/29    274    271,148    263,022  

EAB Global, Inc., 2021 Term Loan 7.884%   08/16/28    171    170,566    164,407  

Go Daddy Operating Co. LLC 7.573%   11/09/29    130    127,400    129,675  

Inmar Holdings, Inc., 2017 1st Lien Term Loan 8.477%   05/01/24    95    94,358    86,885  

Intrado Corp., 2017 Term Loan (c) 8.415%   10/10/24    847    797,949    773,680  

Kingpin Intermediate Holdings LLC, 2018 Term Loan B 7.890%   07/03/24    448    436,823    446,675  

Latham Pool Products, Inc., 2022 Term Loan B 8.220%   02/23/29    274    268,660    255,388  

Packers Holdings LLC, 2021 Term Loan 7.542%   03/09/28    403    400,955    351,196  

TruGreen LP, 2020 Term Loan 8.384%   11/02/27    171    170,308    150,920  

Vaco Holdings LLC, 2022 Term Loan 9.728%   01/21/29    233    231,636    223,926  

West Corp., 2018 Term Loan B1 (c) 7.694%   10/10/24    74    68,028    67,559  

WMB Holdings, Inc., Term Loan B 7.673%   11/02/29    263    256,067    260,370    ________________   ________________  

   4,420,175    4,257,589    ________________   ________________  

Consumer Products - 2.7% 

AI Aqua Merger Sub, Inc., 2022 Term Loan B (c) 8.108%   07/31/28    424    420,836    398,787  

Bombardier Recreational Products, Inc., 2022 
Incremental Term Loan B (Canada) (c) -%   12/13/29    550    536,250    537,854  

Fender Musical Instruments Corp., 2021 Term Loan B 8.417%   12/01/28    248    242,848    199,927  

Hoffmaster Group, Inc., 2018 1st Lien Term Loan (e) 8.730%   11/21/23    355    350,968    319,936  

Hunter Douglas, Inc., USD Term Loan B1 (Netherlands) 7.859%   02/26/29    423    420,697    370,694  

Kronos Acquisition Holdings, Inc., 2021 Term Loan B 
(Canada) 8.485%   12/22/26    198    185,860    188,507  

MajorDrive Holdings IV LLC, Term Loan B 8.813%   06/01/28    226    220,394    211,476  

Recess Holdings, Inc., 2017 1st Lien Term Loan 8.165%   09/30/24    398    391,589    394,419  

Snap One Holdings Corp., Term Loan B 8.884%   12/08/28    248    246,006    226,207  

Springs Windows Fashions LLC, 2021 Term Loan B 8.753%   10/06/28    422    418,636    344,199  

TGP Holdings III LLC, 2021 Term Loan 7.634%   06/29/28    162    159,685    129,293  

Weber-Stephen Products LLC, 2022 Incremental Term 
Loan B 8.673%   10/30/27    198    194,232    168,725    ________________   ________________  

   3,788,001    3,490,024    ________________   ________________  

Diversified Manufacturing - 2.8% 

AZZ, Inc., Term Loan B 8.673%   05/13/29    398    386,023    396,804  

Chart Industries, Inc., 2022 Term Loan B (c) -%   06/30/30    325    316,875    320,938  

Crosby U.S. Acquisition Corp., Term Loan B 9.503%   06/26/26    545    532,120    518,958  

DXP Enterprises, Inc., 2020 Term Loan 9.955%   12/23/27    50    47,164    47,379  

Dynacast International LLC, 2021 New Money Last Out 
Term Loan 13.699%   10/22/25    589    584,347    506,970  

Filtration Group Corp., 2021 Incremental Term Loan 7.884%   10/21/28    119    119,238    117,119  

Gates Global LLC, 2022 Term Loan B4 7.823%   11/16/29    199    193,558    197,754  

Hyster-Yale Group, Inc., 2021 Term Loan B 7.884%   05/26/28    203    201,093    183,634  

Madison IAQ LLC, Term Loan 7.988%   06/21/28    223    221,809    206,557  

Pro Mach Group, Inc., 2021 Term Loan B (c) 8.384%   08/31/28    248    208,092    240,364  

Pro Mach Group, Inc., 2022 Incremental Term Loan B (c) -%   08/31/28    100    95,000    95,500  

Project Castle, Inc., Term Loan B 10.080%   06/01/29    224    202,583    179,550  

STS Operating, Inc., 2018 2nd Lien Term Loan (e) 12.384%   04/30/26    50    49,684    47,250  
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Interest 

Rate  
Maturity 

Date  

Principal 
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(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Diversified Manufacturing (continued) 

TK Elevator Midco GmbH, Term Loan B (Germany) 6.871%   07/14/27   $ 332   $ 313,926   $ 318,959  

VAC Germany Holdings GmbH, Term Loan B     
(Germany) (e) 8.730%   03/08/25    161    160,547    143,912  

Vertiv Group Corp., 2021 Term Loan B 6.892%   03/02/27    143    136,798    137,343    ________________   ________________  

   3,768,857    3,658,991    ________________   ________________  

Electric - 0.7% 

Heritage Power LLC, Term Loan B (e) 10.415%   07/30/26    562    547,714    185,689  

Lightstone Holdco LLC, 2018 Term Loan C 10.073%   02/01/27    743    692,539    678,470    ________________   ________________  

   1,240,253    864,159    ________________   ________________  

Entertainment - 0.4% 

Alterra Mountain Co., 2021 Series B-2 Consenting Term 
Loan 7.884%   08/17/28    465    465,152    458,728  

AMC Entertainment Holdings, Inc., 2019 Term Loan B 7.274%   04/22/26    96    82,651    51,389    ________________   ________________  

   547,803    510,117    ________________   ________________  

Environment - 0.6% 

Granite Acquisition, Inc., 2021 Term Loan B 7.480%   03/24/28    523    503,735    497,897  

Harsco Corp., 2021 Term Loan 6.688%   03/10/28    248    233,861    231,570    ________________   ________________  

   737,596    729,467    ________________   ________________  

Financial Institutions - 1.7% 

Brookfield Property REIT, Inc., 1st Lien Term Loan B 6.923%   08/27/25    701    689,204    688,696  

Castlelake Aviation Ltd., Term Loan B 7.519%   10/22/26    693    687,357    685,365  

Fly Funding II S.A.R.L., 2019 Term Loan B (India) (c) 6.310%   08/11/25    574    494,204    465,551  

Trans Union LLC, 2021 Term Loan B6 6.634%   12/01/28    358    357,576    354,315  

Walker & Dunlop, Inc. -%   12/16/28    100    98,000    98,500    ________________   ________________  

   2,326,341    2,292,427    ________________   ________________  

Food and Beverage - 2.5% 

Alltech, Inc., Term Loan B 8.384%   10/13/28    298    296,126    277,280  

Arctic Glacier U.S.A., Inc., 2018 Term Loan B 8.230%   03/20/24    779    760,940    686,523  

BCPE North Star U.S. HoldCo 2, Inc., 2022 1st Lien Term 
Loan 8.730%   06/12/28    495    489,095    447,700  

City Brewing Co. LLC, Closing Date Term Loan 7.792%   04/05/28    371    349,085    158,705  

H Food Holdings LLC, 2018 Term Loan B 8.071%   05/23/25    434    429,254    383,839  

Milk Specialties Co., 2021 1st Lien Term Loan 8.730%   08/15/25    603    602,252    597,265  

Milk Specialties Co., 2021 2nd Lien Term Loan (e) 12.230%   02/16/26    125    123,725    125,000  

Pegasus Bidco BV, 2022 USD Term Loan (Netherlands) 8.515%   07/12/29    275    272,063    265,031  

Shearer's Foods, Inc., 2021 Term Loan (c) 7.887%   09/23/27    288    287,648    273,899    ________________   ________________  

   3,610,188    3,215,242    ________________   ________________  

Gaming - 3.8% 

AP Gaming I LLC, 2022 Term Loan B 8.730%   02/15/29    472    467,290    445,508  

Caesars Resort Collection LLC, 2017 1st Lien Term   
Loan B 7.134%   12/23/24    457    449,337    455,828  

Caesars Resort Collection LLC, 2020 Term Loan B1 7.884%   07/21/25    194    191,228    193,592  

CBAC Borrower LLC, 2017 Term Loan B 8.384%   07/08/24    535    530,189    521,809  

Entain PLC, 2022 USD Term Loan B2 8.180%   10/31/29    275    268,245    273,396  

Golden Entertainment, Inc., 2017 1st Lien Term Loan 7.390%   10/21/24    240    237,895    237,547  

Golden Nugget LLC, 2022 Term Loan B 8.323%   01/27/29    398    387,453    377,023  

J&J Ventures Gaming LLC, Term Loan 8.730%   04/26/28    444    440,981    424,378  

Maverick Gaming LLC, Term Loan B 12.235%   09/03/26    390    384,250    312,050  

Raptor Acquisition Corp., 2021 Term Loan (Canada) 8.753%   11/01/26    174    173,311    170,787  

Scientific Games Holdings LP, 2022 USD Term Loan B 7.097%   04/04/29    499    497,631    474,997  

Scientific Games International, Inc., 2022 USD Term 
Loan 7.417%   04/14/29    274    271,773    269,406  

Spectacle Gary Holdings LLC, 2021 Term Loan B 8.634%   12/11/28    485    478,200    464,040  

Stars Group Holdings BV, 2022 USD Term Loan B 
(Ireland) 8.092%   07/22/28    299    292,726    297,417    ________________   ________________  

   5,070,509    4,917,778    ________________   ________________  

Healthcare - 6.5% 

Accelerated Health Systems LLC, 2022 Term Loan B 8.980%   02/15/29    557    554,742    450,636  

Air Methods Corp., 2017 Term Loan B 8.230%   04/22/24    267    263,820    148,875  

Bausch & Lomb Corp., Term Loan 7.842%   05/10/27    249    245,999    235,587  
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BANK LOANS (a) (continued) 

Healthcare (continued) 

BW NHHC Holdco, Inc., 2018 1st Lien Term Loan 12.508%   01/15/26   $ 299   $ 189,361   $ 191,455  

BW NHHC Holdco, Inc., 2022 Super Priority Term      
Loan (c) 12.008%   01/15/26    74    68,301    68,073  

Charlotte Buyer, Inc., 1st Lien Term Loan 9.533%   02/11/28    375    358,347    354,531  

Envision Healthcare Corp., 2022 First Out Term Loan 12.605%   03/31/27    24    23,700    21,049  

Envision Healthcare Corp., 2nd Out Term Loan 8.830%   03/31/27    113    28,958    35,138  

Envision Healthcare Corp., 3rd Out Term Loan 7.874%   03/31/27    53    13,648    10,661  

eResearchTechnology, Inc., 2020 1st Lien Term Loan 8.884%   02/04/27    317    314,566    279,287  

Gainwell Acquisition Corp., Term Loan B 8.730%   10/01/27    512    506,822    482,908  

Global Medical Response, Inc., 2017 Incremental Term 
Loan 8.634%   03/14/25    503    498,275    351,058  

Global Medical Response, Inc., 2020 Term Loan B 8.422%   10/02/25    45    44,547    31,146  

MDVIP, Inc., 2021 Term Loan 7.889%   10/16/28    233    232,191    222,256  

Medline Borrower LP, USD Term Loan B 7.634%   10/23/28    698    660,580    662,282  

MPH Acquisition Holdings LLC, 2021 Term Loan B 8.985%   09/01/28    592    587,676    502,761  

Pacific Dental Services LLC, 2021 Term Loan 7.854%   05/05/28    374    372,133    363,695  

Phoenix Guarantor, Inc., 2021 Term Loan B3 (c) 7.884%   03/05/26    835    834,113    780,789  

Radnet Management, Inc., 2021 Term Loan 7.735%   04/23/28    269    267,745    260,296  

RegionalCare Hospital Partners Holdings, Inc., 2018 
Term Loan B 8.165%   11/17/25    400    397,986    376,200  

Sound Inpatient Physicians, 2018 2nd Lien Term Loan 11.134%   06/26/26    520    514,420    403,823  

Surgery Center Holdings, Inc., 2021 New Term Loan 8.050%   08/31/26    353    351,921    347,688  

U.S. Anesthesia Partners, Inc., 2021 Term Loan 8.370%   10/01/28    319    317,759    302,470  

U.S. Renal Care, Inc., 2019 Term Loan B 9.438%   06/26/26    343    340,153    190,385  

U.S. Renal Care, Inc., 2021 Term Loan B 9.938%   06/26/26    336    331,775    186,341  

Upstream Rehabilition, Inc., 2021 Term Loan 9.092%   11/20/26    215    215,131    186,098  

WP CityMD Bidco LLC, 2021 1st Lien Term Loan B (c) 7.634%   12/22/28    1,091    1,089,387    1,088,097    ________________   ________________  

   9,624,056    8,533,585    ________________   ________________  

Independent Energy - 0.2% 

Ascent Resources - Utica, 2020 Fixed 2nd Lien Term 
Loan 12.941%   11/01/25    208    222,994    218,920    ________________   ________________  

Insurance - Property & Casualty - 2.4% 

Acrisure LLC, 2020 Term Loan B 7.884%   02/15/27    637    632,959    596,647  

AmWINS Group, Inc., 2021 Term Loan B 6.634%   02/19/28    549    546,286    537,737  

Asurion LLC, 2020 Term Loan B8 7.634%   12/23/26    833    824,051    739,406  

Asurion LLC, 2021 Second Lien Term Loan B4 9.634%   01/20/29    405    403,167    312,525  

Asurion LLC, 2021 Term Loan B9 7.634%   07/31/27    246    243,663    214,062  

Asurion LLC, 2022 Term Loan B10 8.680%   08/19/28    313    298,401    279,544  

BroadStreet Partners, Inc., 2020 Term Loan B 7.384%   01/27/27    123    122,545    119,557  

BroadStreet Partners, Inc., 2021 Term Loan B2 7.634%   01/27/27    400    398,385    387,690    ________________   ________________  

   3,469,457    3,187,168    ________________   ________________  

Lodging - 0.2% 

Four Seasons Hotels Ltd., 2022 Term Loan B (Canada) 7.608%   11/30/29    150    147,651    149,916  

Wyndham Worldwide Corp., Incremental Term Loan B 8.608%   12/14/29    125    121,880    122,917    ________________   ________________  

   269,531    272,833    ________________   ________________  

Media Cable - 3.8% 

Charter Communications Operating LLC, 2019 Term 
Loan B2 6.140%   02/01/27    573    554,914    559,091  

Connect Finco S.A.R.L., 2021 Term Loan B (United 
Kingdom) 7.890%   12/11/26    392    392,136    386,431  

Coral-U.S. Co. Borrower LLC, 2021 Term Loan B6 (Chile 7.318%   10/15/29    275    273,253    266,062  

CSC Holdings LLC, 2017 Term Loan B1 8.822%   01/17/28    383    356,186    358,580  

CSC Holdings LLC, 2019 Term Loan B5 6.818%   04/15/27    361    360,858    321,164  

GOGO Intermediate Holdings LLC, Term Loan B 8.165%   04/30/28    463    461,192    458,321  

Intelsat Jackson Holdings SA, 2021 Exit Term Loan B 
(Luxembourg) (c) 7.445%   02/01/29    1,320    1,295,291    1,272,558  

Iridium Satellite LLC, 2021 Term Loan B2 6.923%   11/04/26    130    129,613    128,477  

Radiate Holdco LLC, 2021 Term Loan B 7.634%   09/25/26    371    370,535    301,022  

Viasat, Inc., Term Loan 8.938%   03/02/29    413    399,019    399,608  
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BANK LOANS (a) (continued) 

Media Cable (continued) 

WideOpenWest Finance LLC, 2021 Term Loan B 7.580%   12/20/28   $     484   $ 474,315   $ 467,249    ________________   ________________  

   5,067,312    4,918,563    ________________   ________________  

Media Non Cable - 4.7% 

Allen Media LLC, 2021 Term Loan B 10.230%   02/10/27    855    848,196    697,523  

AppLovin Corp., 2021 Term Loan B(c) 9.500%   10/25/28    472    465,679    446,923  

Cimpress Public Ltd. Co., USD Term Loan B (Ireland) 7.884%   05/17/28    256    254,122    228,889  

CMI Marketing, Inc., 2021 First Lien Term Loan B 8.634%   03/23/28    517    518,179    469,291  

Diamond Sports Group LLC, 2022 2nd Lien Term      
Loan (e) 7.567%   08/24/26    1,084    477,924    130,993  

Diamond Sports Group LLC, 2022 First Priority Term 
Loan (e) 12.317%   05/25/26    182    177,616    169,322  

iHeartCommunications, Inc., 2020 Incremental Term Loan 7.634%   05/01/26    610    603,205    561,565  

iHeartCommunications, Inc., 2020 Term Loan 7.384%   05/01/26    425    398,226    388,609  

MH Sub I LLC, 2017 1st Lien Term Loan 8.134%   09/13/24    372    371,225    360,383  

MH Sub I LLC, 2020 Incremental Term Loan 8.134%   09/13/24    316    311,982    306,309  

Mission Broadcasting, Inc., 2021 Term Loan B 6.620%   06/02/28    321    319,691    317,889  

Sinclair Television Group, Inc., 2021 Term Loan B3 (e) 7.390%   04/01/28    176    175,653    167,499  

Sinclair Television Group, Inc., 2022 Term Loan B4 (e) 8.173%   04/21/29    448    435,571    425,083  

Sinclair Television Group, Inc., Term Loan B2B (e) 6.890%   09/30/26    192    184,073    182,662  

Terrier Media Buyer, Inc., 2021 Term Loan 8.230%   12/17/26    411    409,830    383,531  

Univision Communications, Inc., 2021 First Lien Term 
Loan B (c) 7.634%   03/15/26    637    625,073    626,470  

Univision Communications, Inc., 2022 First Lien Term 
Loan B 8.830%   06/24/29    25    24,180    24,533  

Univision Communications, Inc., 2022 Term Loan B 7.634%   01/31/29    238    232,266    230,756    ________________   ________________  

   6,832,691    6,118,230    ________________   ________________  

Metals - 0.1% 

Grinding Media, Inc., 2021 Term Loan B 8.069%   10/12/28    193    191,761    178,120    ________________   ________________  

Midstream - 0.5% 

AL GCX Holdings LLC, Term Loan B 7.565%   05/17/29    143    138,384    141,598  

Prairie ECI Acquiror LP, Term Loan B 9.134%   03/11/26    568    559,112    551,928    ________________   ________________  

   697,496    693,526    ________________   ________________  

Other Industry - 1.3% 

Belfor Holdings, Inc., Term Loan B 8.384%   04/06/26    367    367,037    363,359  

Brand Energy & Infrastructure Services, Inc., 2017 Term 
Loan (c) 8.417%   06/21/24    183    177,807    165,448  

Electro Rent Corp., 2022 Term Loan (c) 10.271%   11/01/24    168    160,577    161,242  

Osmose Utilities Services, Inc., Term Loan 7.634%   06/23/28    187    185,898    176,139  

Pike Corp., 2022 Term Loan B 7.825%   01/21/28    75    73,064    74,064  

St. George's University Scholastic Services, 2022 Term 
Loan B (Canada) (c) 7.634%   02/10/29    732    723,317    711,599    ________________   ________________  

   1,687,700    1,651,851    ________________   ________________  

Packaging - 2.5% 

Albea Beauty Holdings SA, 2018 USD Term Loan B2 
(France) (e) 7.480%   04/22/24    81    80,626    73,514  

Brook and Whittle Holding Corp., 2021 First Lien Term 
Loan 8.549%   12/14/28    99    97,168    87,162  

BWAY Holding Co., 2017 Term Loan B 7.374%   04/03/24    124    120,647    121,189  

Clydesdale Acquisition Holdings, Inc., Term Loan B 8.598%   04/13/29    373    365,270    354,791  

Graham Packaging Company, Inc., 2021 Term Loan 7.384%   08/04/27    415    415,655    407,357  

LABL, Inc., 2021 USD 1st Lien Term Loan (c) 9.384%   10/29/28    225    201,553    212,650  

Paragon Films, Inc., 2021 Delayed Draw Term Loan (g) 5.000%   12/15/28    13    12,876    11,767  

Paragon Films, Inc., 2021 Term Loan 9.730%   12/16/28    86    85,674    78,638  

Plaze, Inc., 2020 Incremental Term Loan 8.139%   08/03/26    220    217,931    195,754  

Pretium PKG Holdings, Inc., 2021 1st Lien Term Loan 7.988%   10/02/28    182    181,410    144,167  

Proampac PG Borrower LLC, 2020 Term Loan 7.870%   11/03/25    317    315,693    302,518  

Reynolds Group Holdings, Inc., 2020 Term Loan B2 7.634%   02/05/26    749    744,663    739,174  

Ring Container Technologies Group LLC, 2021 Term 
Loan B 7.884%   08/12/28    193    192,671    190,393  

Trident TPI Holdings, Inc., 2017 USD Term Loan B1 7.980%   10/17/24    196    195,855    193,753  
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BANK LOANS (a) (continued) 

Packaging (continued) 

Trident TPI Holdings, Inc., 2022 USD Incremental Term 
Loan 9.830%   09/17/28   $ 175   $ 162,106   $ 168,146  

Valcour Packaging LLC, 2021 1st Lien Term Loan 7.982%   10/04/28        60    59,303    48,831    ________________   ________________  

   3,449,101    3,329,804    ________________   ________________  

Paper - 0.8% 

Domtar Corp., 2021 Term Loan B 9.792%   11/30/28    131    129,275    124,128  

Pregis TopCo Corp., 1st Lien Term Loan 8.188%   07/31/26    214    210,769    207,605  

Pregis TopCo Corp., 2021 Incremental Term Loan 8.134%   07/31/26    123    123,438    119,323  

Schweitzer-Mauduit International, Inc., 2021 Term Loan B 8.188%   04/20/28    251    249,164    236,105  

Spectrum Group Buyer, Inc., 2022 Term Loan B 9.440%   05/19/28    174    170,760    163,689  

Vector WP Holdco, Inc., Term Loan B 9.375%   10/12/28    158    156,427    154,440    ________________   ________________  

   1,039,833    1,005,290    ________________   ________________  

Pharmaceuticals - 1.4% 

Amneal Pharmaceuticals LLC, 2018 Term Loan B 8.092%   05/04/25    1,103    1,079,272    985,627  

Bausch Health Cos., Inc., 2022 Term Loan B (c) 9.548%   02/01/27    228    223,861    174,621  

Endo Luxembourg Finance Co. I S.A R.L., 2021 Term 
Loan 13.000%   03/27/28    333    328,005    268,650  

Mallinckrodt International Finance SA, 2022 USD Term 
Loan (c) 9.986%   09/30/27    523    474,723    393,234    ________________   ________________  

   2,105,861    1,822,132    ________________   ________________  

Railroads - 0.3% 

Savage Enterprises LLC, 2021 Term Loan B 7.640%   09/15/28    386    384,892    382,610    ________________   ________________  

Real Estate Investment Trusts - 1.5% 

Blackstone Mortgage Trust, Inc., 2021 Term Loan B2 7.134%   04/23/26    244    243,783    237,993  

Blackstone Mortgage Trust, Inc., 2022 Term Loan B4 (c) 7.823%   05/09/29    1,171    1,152,650    1,141,939  

Starwood Property Trust, Inc., 2021 Term Loan B2 7.634%   07/26/26    441    441,861    433,324  

Starwood Property Trust, Inc., 2022 Term Loan B 7.573%   11/18/27    155    150,350    152,416    ________________   ________________  

   1,988,644    1,965,672    ________________   ________________  

Refining - 0.3% 

Delek U.S. Holdings, Inc., 2022 Term Loan B (c) 7.923%   11/19/29    424    418,950    407,319    ________________   ________________  

   418,950    407,319    ________________   ________________  

Restaurants - 0.9% 

Dave & Busters, Inc., 2022 Term Loan B 9.438%   06/29/29    350    333,678    348,359  

Fogo de Chao, Inc., 2018 Add On Term Loan 8.634%   04/07/25    349    343,460    328,154  

IRB Holding Corp., 2022 Term Loan B 7.317%   12/15/27    518    517,183    500,891    ________________   ________________  

   1,194,321    1,177,404    ________________   ________________  

Retailers - 3.1% 

At Home Group, Inc., Term Loan B 7.993%   07/24/28    667    664,164    521,222  

Calceus Acquisition, Inc., Term Loan B 10.230%   02/12/25    492    480,078    453,465  

EG America LLC, 2018 USD Term Loan (United 
Kingdom) 8.730%   02/07/25    253    251,904    238,007  

EG Group Ltd., 2018 USD Term Loan B (United 
Kingdom) 9.151%   02/07/25    143    142,764    134,160  

EG Group Ltd., 2021 Term Loan (United Kingdom) 8.980%   03/31/26    176    174,640    163,732  

Empire Today LLC, 2021 Term Loan B 9.292%   04/03/28    320    318,156    237,945  

Fanatics Commerce Intermediate Holdco LLC, Term   
Loan B 7.634%   11/24/28    446    442,217    437,323  

Great Outdoors Group LLC, 2021 Term Loan B1 8.134%   03/06/28    760    760,359    729,348  

Mavis Tire Express Services Corp., 2021 Term Loan B 8.500%   05/04/28    295    293,650    280,644  

Petco Health and Wellness Co., Inc., 2021 Term Loan B 8.092%   03/03/28    418    412,903    404,991  

Rough Country LLC, 2021 Term Loan 8.230%   07/28/28    444    443,485    414,380    ________________   ________________  

   4,384,320    4,015,217    ________________   ________________  

Technology - 15.5% 

Altar Bidco, Inc., 2021 2nd Lien Term Loan 10.512%   02/01/30    75    74,174    63,750  

Altar Bidco, Inc., 2021 Term Loan 6.608%   02/01/29    323    321,424    308,419  

Athenahealth, Inc., 2022 Delayed Draw Term Loan (h) 3.500%   02/15/29    103    103,261    92,978  

Athenahealth, Inc., 2022 Term Loan B 7.821%   02/15/29    843    839,121    758,761  

Banff Merger Sub, Inc., 2021 USD 2nd Lien Term Loan 9.884%   02/27/26    175    173,513    159,687  

Banff Merger Sub, Inc., 2021 USD Term Loan 8.134%   10/02/25    470    469,821    448,644  
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BANK LOANS (a) (continued) 

Technology (continued) 

Bracket Intermediate Holding Corp., 2018 1st Lien Term 
Loan B 7.991%   09/05/25   $     370   $ 364,173   $ 350,388  

Castle U.S. Holdings Corp., 2021 Incremental Term   
Loan B 8.384%   01/29/27    246    242,773    150,687  

CDK Global, Inc., 2022 USD Term Loan B 9.080%   07/06/29    525    510,305    519,996  

Cloudera, Inc., 2021 Second Lien Term Loan 10.384%   10/08/29    280    278,809    232,867  

Cloudera, Inc., 2021 Term Loan 8.134%   10/08/28    561    555,780    528,098  

CommScope, Inc., 2019 Term Loan B 7.634%   04/06/26    249    239,509    233,869  

Conair Holdings LLC, Term Loan B 8.480%   05/17/28    346    343,964    288,597  

ConnectWise LLC, 2021 Term Loan B 7.884%   09/29/28    122    121,746    115,988  

ConvergeOne Holdings, Inc., 2019 Term Loan (c) 9.384%   01/04/26    682    658,194    392,841  

CoreLogic, Inc., Term Loan 7.938%   06/02/28    963    959,077    800,338  

Cornerstone OnDemand, Inc., 2021 Term Loan 8.134%   10/16/28    422    420,056    375,149  

CT Technologies Intermediate Holdings, Inc., 2021 Term 
Loan B 8.634%   12/16/25    344    343,875    313,098  

Dun & Bradstreet Corp., 2022 Incremental Term        
Loan B2 7.573%   01/18/29    397    394,191    389,391  

EagleView Technology Corp., 2018 Add On Term       
Loan B 8.230%   08/14/25    600    592,812    517,950  

Escape Velocity Holdings, Inc., 2021 Term Loan 8.980%   10/08/28    198    197,676    184,605  

Everi Holdings, Inc., 2021 Term Loan B (c) -%   06/30/28    247    236,057    244,375  

Finastra U.S.A., Inc., USD 2nd Lien Term Loan 10.621%   06/13/25    900    895,507    668,000  

Finastra U.S.A., Inc., USD 1st Lien Term Loan 6.871%   06/13/24    1,000    987,386    883,170  

Global Tel*Link Corp., 2018 1st Lien Term Loan 8.494%   11/29/25    390    370,512    337,038  

Global Tel*Link Corp., 2018 2nd Lien Term Loan 14.094%   11/29/26    86    86,062    64,547  

HS Purchaser LLC, 2021 Term Loan 8.194%   11/19/26    421    418,939    377,029  

II-VI, Inc., 2022 Term Loan B 7.134%   07/02/29    549    542,357    542,428  

Indy US Bidco LLC, 2021 USD Term Loan -%   03/05/28    -^    102    88  

Ingram Micro, Inc., 2021 Term Loan B 8.230%   06/30/28    443    438,200    435,770  

MA FinanceCo LLC, 2022 USD Term Loan B5 8.421%   02/26/27    375    372,800    371,252  

Maxar Technologies, Inc., 2022 Term Loan B 8.673%   06/14/29    373    356,993    372,775  

McAfee LLC, 2022 USD Term Loan B 7.974%   03/01/29    796    792,455    739,285  

Mitnick Corporate Purchaser, Inc., Term Loan (c) 8.916%   05/02/29    234    232,148    219,029  

MKS Instruments, Inc., 2022 USD Term Loan B (c) 7.071%   08/17/29    394    381,234    388,524  

MLN US HoldCo LLC, 2018 1st Lien Term Loan 10.729%   10/18/27    612    377,634    480,110  

MLN US HoldCo LLC, 2022 Term Loan 10.894%   10/18/27    271    260,777    260,891  

NAB Holdings LLC, 2021 Term Loan 7.730%   11/18/28    396    394,760    384,367  

Natel Engineering Co., Inc., 2019 Term Loan B 10.420%   04/30/26    378    377,460    350,453  

Paysafe Holdings (U.S.) Corp., USD Term Loan B1 7.134%   06/28/28    148    146,218    140,727  

Peraton Corp., Term Loan B 8.134%   02/01/28    628    625,375    612,143  

Polaris Newco LLC, USD Term Loan B 8.730%   06/02/28    541    539,033    492,622  

Red Planet Borrower LLC, Term Loan B 8.134%   10/02/28    495    464,046    302,098  

Redstone Holdco 2 LP, 2021 Term Loan 9.108%   04/27/28    494    490,594    341,427  

Renaissance Holdings Corp., 2022 Incremental Term 
Loan 8.717%   03/30/29    274    265,409    262,338  

Sandvine Corp., 2018 1st Lien Term Loan (Canada) 8.884%   10/31/25    408    405,043    386,542  

Seattle Spinco, Inc., USD Term Loan B3 7.134%   06/21/24    190    189,606    188,315  

SkillSoft Corp., 2021 Term Loan 9.582%   07/14/28    553    546,592    459,409  

Skopima Merger Sub, Inc., Term Loan B 8.384%   05/12/28    301    298,368    283,026  

SolarWinds Holdings, Inc., 2018 Term Loan B 8.323%   02/05/27    328    326,019    323,656  

Sovos Compliance LLC, 2021 Term Loan 8.884%   08/11/28    223    221,704    204,637  

Tempo Acquisition LLC, 2022 Term Loan B 7.323%   08/31/28    322    321,114    320,208  

Ultimate Software Group, Inc., 2021 2nd Lien Term Loan 
(c) 8.998%   05/03/27    200    200,000    183,125  

Verifone Systems, Inc., 2018 1st Lien Term Loan (c) 8.359%   08/20/25    621    610,938    568,328  

Vision Solutions, Inc., 2021 Incremental Term Loan (c) 8.358%   04/24/28    741    739,764    613,174  

VT Topco, Inc., 2018 1st Lien Term Loan 7.884%   08/01/25    259    257,378    250,099    ________________   ________________  

   22,372,838    20,277,106    ________________   ________________  

Transportation Services - 1.5% 

Avis Budget Car Rental LLC, 2020 Term Loan B 6.140%   08/06/27    249    239,855    241,305  

Brown Group Holding LLC, 2022 Incremental Term    
Loan B2 7.925%   07/02/29    125    121,777    124,131  

Daseke, Inc., 2021 Term Loan B 8.390%   03/09/28    197    195,768    188,701  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Transportation Services (continued) 

Echo Global Logistics, Inc., Term Loan 7.884%   11/23/28   $     249   $ 246,935   $ 230,923  

First Student Bidco, Inc., Term Loan B 7.726%   07/21/28    254    252,703    228,538  

First Student Bidco, Inc., Term Loan C 7.726%   07/21/28    94    93,985    84,997  

LaserShip, Inc., 2021 Term Loan 9.230%   05/07/28    148    147,557    103,910  

PODS LLC, 2021 Term Loan B 7.384%   03/31/28    443    440,522    418,627  

STG Logistics, Inc., 2022 Term Loan 10.423%   03/24/28    124    122,707    119,400  

Worldwide Express Operations LLC, 2021 1st Lien Term 
Loan 8.730%   07/26/28    247    245,511    225,225    ________________   ________________  

   2,107,320    1,965,757    ________________   ________________  

Wireless - 1.7% 

CCI Buyer, Inc., Term Loan (c) 8.506%   12/17/27    593    580,460    565,298  

Crown Subsea Communications Holding, Inc., 2021 Term 
Loan 8.870%   04/27/27    701    693,678    683,642  

Digicel International Finance Ltd., 2017 Term Loan B 
(Jamaica) (e) 7.634%   05/27/24    415    414,792    346,586  

Orbcomm, Inc., Term Loan B 8.807%   09/01/28    147    141,307    125,800  

Xplornet Communications, Inc., 2021 Second Lien Term 
Loan (Canada) 11.384%   10/01/29    245    242,698    165,375  

Xplornet Communications, Inc., 2021 Term Loan 
(Canada) 8.384%   10/02/28    514    511,362    393,469    ________________   ________________  

   2,584,297    2,280,170    ________________   ________________  

Wirelines - 1.6% 

CenturyLink, Inc., 2020 Term Loan B 6.634%   03/15/27    260    259,312    246,232  

Cincinnati Bell, Inc., 2021 Term Loan B2 7.673%   11/22/28    298    283,686    292,526  

Consolidated Communications, Inc., 2021 Term Loan B 7.875%   10/02/27    300    249,134    264,063  

GTT Communications, Inc., 2018 USD Term Loan B 9.000%   06/30/28    71     37,928      61,526   

GTT Communications, Inc., 2018 USD Term Loan B 7.000%   12/30/27    84     83,834      54,492   

Patagonia Holdco LLC, Term Loan B1 (Brazil) 9.960%   08/01/29    329    272,624    260,048  

Securus Technologies Holdings, Inc., 2017 1st Lien Term 
Loan 9.230%   11/01/24    342    340,618    253,169  

Zacapa S.A.R.L., 2022 Term Loan (Luxembourg) 8.830%   03/22/29    234    229,860    224,238  

Zayo Group Holdings, Inc., USD Term Loan 7.384%   03/09/27        550    420,774    443,285    ________________   ________________  

   2,177,770    2,099,579    ________________   ________________  

TOTAL BANK LOANS -  82.7%   116,224,438    108,033,305    ________________   ________________  

  
Shares 
(000)       _____________  

COMMON STOCKS - 0.5% 

Consumer Cyclical Services - Less than 0.1% 

ASP MCS Acquisition Corp. (e)   1    52,060    16,988    ________________   ________________  

Oil & Gas - 0.4% 

Chesapeake Energy Corp. (e)   5    18,580    459,770    ________________   ________________  

Telecommunications - 0.1% 

Intelsat Jackson Holdings SA (Luxembourg)   6    -    147,090    ________________   ________________  

Wirelines - Less than 0.1% 

GTT Communications, Inc.   2    19    19    ________________   ________________  

TOTAL COMMON STOCKS -  0.5%   70,659    623,867    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  98.4%   139,882,569    128,481,799    ________________   ________________  
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SCHEDULE OF INVESTMENTS (continued) 

      
Shares 
(000)  Cost  Value                                                                         _____________   ________________   ________________  

SHORT-TERM INVESTMENTS - 1.9% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (i)   2,496   $ 2,495,700   $ 2,495,700    ________________   ________________  

TOTAL INVESTMENTS - 100.3% $ 142,378,269    130,977,499    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (0.3)%   (307,052)    ________________  

TOTAL NET ASSETS - 100%  $ 130,670,447    ________________    ________________  

 

^ Disclosed amount represents less than $500. 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) The rate shown represents a weighted average interest rate. 

(b) Security in default. 

(c) Unsettled security – All or a portion of the security is unsettled as of December 31, 2022. Unless otherwise indicated, the interest rate was not available as 
of December 31, 2022. The maturity date presented is subject to change upon the settlement of the position. 

(d) Fair valued security. 

(e) Restricted security. 

(f) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(g) A portion of this amount represents unfunded loan commitment. $12,931 principal amount is unfunded. 

(h) A portion of this amount represents unfunded loan commitment. $103,261 principal amount is unfunded. 

(i) Security represents an investment in an affiliated fund (Note 3). 

(j) Security valued using significant unobservable inputs (Level 3). 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Long Bond Long Mar-23 3  $ (2,176)    _________________    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Short Mar-23 29  $ (7,750)  

U.S. 5-Yr Treasury Note Short Mar-23 17   654  

U.S. 10-Yr Treasury Note Short Mar-23 7   2,975  

U.S. Ultra Long Treasury Bond Short Mar-23 1   1,413    _________________  
     $ (2,708)    _________________  
Total financial futures contracts     $ (4,884)    _________________    _________________  

As of December 31, 2022, Prudential Bank Loan Fund pledged $170,000 in cash as collateral for financial futures contracts. 
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SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 98.8% 

CORPORATE BONDS - 26.8% 

Aerospace/Defense - 0.6% 

Boeing Co. (d) 2.196 %   02/04/26   $ 3,390   $ 3,390,000   $ 3,081,222  

Boeing Co. 3.550 %   03/01/38    630    434,152    465,524  

Boeing Co. (d) 3.625 %   02/01/31    1,480    1,479,142    1,297,527  

Boeing Co. 3.750 %   02/01/50    560    555,557    388,277  

Embraer Netherlands Finance BV (Brazil) 5.050 %   06/15/25    84    85,122    81,637  

Embraer Overseas Ltd., 144A (Brazil) 5.696 %   09/16/23    620    625,744    619,953    ________________   ________________  

   6,569,717    5,934,140    ________________   ________________  

Agriculture - 0.4% 

Altria Group, Inc. 3.400 %   05/06/30    485    483,828    415,076  

Altria Group, Inc. 3.400 %   02/04/41    1,500    1,491,740    995,285  

BAT Capital Corp. (United Kingdom) 2.726 %   03/25/31    1,910    1,910,000    1,486,953  

BAT Capital Corp. (United Kingdom) 3.557 %   08/15/27    1,035    1,099,849    943,247    ________________   ________________  

   4,985,417    3,840,561    ________________   ________________  

Airlines - 0.2% 

Continental Airlines Pass Through Trust, Series 2012-2, 
Class A 4.000 %   10/29/24    340    339,490    322,951  

Southwest Airlines Co. (d) 2.625 %   02/10/30    1,535    1,528,953    1,273,630  

Southwest Airlines Co. 5.125 %   06/15/27    90    93,814    89,116  

U.S. Airways Pass Through Trust, Series 2013-1, Class A 3.950 %   11/15/25    510    510,406    459,744    ________________   ________________  

   2,472,663    2,145,441    ________________   ________________  

Auto Manufacturers - 0.5% 

General Motors Co. 6.250 %   10/02/43    900    1,193,862    838,360  

General Motors Co. 6.600 %   04/01/36    235    234,844    231,413  

General Motors Co. 6.800 %   10/01/27    325    324,421    337,940  

General Motors Financial Co., Inc. 2.700 %   08/20/27    270    228,958    236,130  

General Motors Financial Co., Inc. 2.900 %   02/26/25    1,150    1,150,533    1,091,456  

General Motors Financial Co., Inc. (d) 3.950 %   04/13/24    750    748,915    736,065  

General Motors Financial Co., Inc. 4.300 %   07/13/25    125    129,088    121,270  

Stellantis Finance U.S., Inc., 144A 2.691 %   09/15/31    1,330    1,330,000    1,017,026    ________________   ________________  

   5,340,621    4,609,660    ________________   ________________  

Auto Parts & Equipment - Less than 0.1% 

Magna International, Inc. (Canada) (d) 2.450 %   06/15/30    380    395,787    314,154    ________________   ________________  

Banks - 8.4% 

Banco Santander SA (Spain) + 5.039 %   04/12/23    400    400,000    399,854  

Bank of America Corp. ~ 2.299 %   07/21/32    4,250    4,250,000    3,277,761  

Bank of America Corp. ~ 2.592 %   04/29/31    1,485    1,485,000    1,214,952  

Bank of America Corp. ~ 2.676 %   06/19/41    315    311,596    213,646  

Bank of America Corp. ~ 2.687 %   04/22/32    2,215    2,215,000    1,778,606  

Bank of America Corp. ~ 3.419 %   12/20/28    25    26,140    22,686  

Bank of America Corp. ~ 3.593 %   07/21/28    2,000    1,984,553    1,845,005  

Bank of America Corp. ~ 3.824 %   01/20/28    910    900,149    851,118  

Bank of America Corp. 4.250 %   10/22/26    1,290    1,295,067    1,248,091  

Bank of America Corp. ~ 4.271 %   07/23/29    470    470,172    440,005  

Bank of America Corp. 4.450 %   03/03/26    2,410    2,410,000    2,363,188  

Bank of America Corp., Series JJ ~(f) 5.125 %   06/20/24    1,070    1,070,000    997,310  

Bank of America Corp., Series N ~ 1.658 %   03/11/27    530    521,622    468,576  

Barclays PLC (United Kingdom) ~ 2.645 %   06/24/31    200    203,846    156,568  

Barclays PLC (United Kingdom) ~ 4.972 %   05/16/29    1,560    1,559,962    1,473,559  

BNP Paribas SA, 144A (France) ~ 1.323 %   01/13/27    470    467,798    411,039  

BNP Paribas SA, 144A (France) ~ 1.904 %   09/30/28    662    662,000    553,067  

BNP Paribas SA, 144A (France) ~(d) 2.591 %   01/20/28    480    430,959    423,270  

BNP Paribas SA, 144A (France) ~ 3.052 %   01/13/31    950    957,373    784,420  

BNP Paribas SA, 144A (France) ~(d) 3.132 %   01/20/33    915    915,000    723,227  

BNP Paribas SA, 144A (France) (d) 3.375 %   01/09/25    900    899,488    867,388  

Citigroup, Inc. ~ 2.520 %   11/03/32    335    335,000    260,676  

Citigroup, Inc. ~ 2.561 %   05/01/32    2,145    2,162,951    1,699,443  

Citigroup, Inc. ~ 2.666 %   01/29/31    1,680    1,651,148    1,381,837  

Citigroup, Inc. 3.200 %   10/21/26    660    643,784    612,604  

Citigroup, Inc. ~ 3.668 %   07/24/28    510    502,847    469,438  

SEE NOTES TO FINANCIAL STATEMENTS 
87



Prudential Core Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Banks (continued) 

Citigroup, Inc. 3.700 %   01/12/26   $     1,355   $ 1,354,369   $ 1,304,675  

Citigroup, Inc. ~ 3.887 %   01/10/28    560    550,289    524,174  

Citigroup, Inc. 4.400 %   06/10/25    200    209,631    196,401  

Citigroup, Inc. 4.450 %   09/29/27    1,155    1,152,485    1,104,502  

Citigroup, Inc. 4.600 %   03/09/26    900    898,573    886,522  

Citigroup, Inc. 4.750 %   05/18/46    465    463,935    391,068  

Citigroup, Inc. ~(d) 4.910 %   05/24/33    1,245    1,245,000    1,170,891  

Credit Suisse Group AG, 144A (Switzerland) ~ 2.193 %   06/05/26    1,085    1,085,000    927,615  

Credit Suisse Group AG, 144A (Switzerland) 4.282 %   01/09/28    690    694,712    574,782  

Deutsche Bank AG (Germany) ~ 2.129 %   11/24/26    950    950,000    838,656  

Deutsche Bank AG (Germany) ~ 2.311 %   11/16/27    500    500,000    425,327  

Deutsche Bank AG (Germany) + 5.374 %   11/16/27    655    655,000    581,390  

Discover Bank 4.200 %   08/08/23    940    939,401    933,227  

Discover Bank 4.250 %   03/13/26    355    354,644    339,918  

Fifth Third Bancorp 3.650 %   01/25/24    125    126,965    123,228  

Goldman Sachs Group, Inc. ~ 1.542 %   09/10/27    3,195    3,195,000    2,763,472  

Goldman Sachs Group, Inc. ~ 2.383 %   07/21/32    2,130    2,130,000    1,657,384  

Goldman Sachs Group, Inc. ~ 2.650 %   10/21/32    1,600    1,600,000    1,267,142  

Goldman Sachs Group, Inc. 3.750 %   02/25/26    605    604,480    583,229  

Goldman Sachs Group, Inc. ~ 3.814 %   04/23/29    900    882,249    820,699  

Goldman Sachs Group, Inc. 3.850 %   01/26/27    1,215    1,214,481    1,157,695  

JPMorgan Chase & Co. ~ 2.545 %   11/08/32    1,750    1,750,000    1,387,424  

JPMorgan Chase & Co. ~ 2.580 %   04/22/32    1,710    1,710,000    1,371,514  

JPMorgan Chase & Co. ~ 2.956 %   05/13/31    1,975    1,975,000    1,632,817  

JPMorgan Chase & Co. ~ 3.509 %   01/23/29    3,990    3,987,438    3,628,469  

JPMorgan Chase & Co. ~ 3.782 %   02/01/28    1,435    1,426,161    1,344,417  

JPMorgan Chase & Co. ~ 4.005 %   04/23/29    770    763,688    713,205  

JPMorgan Chase & Co. 4.250 %   10/01/27    395    394,356    380,574  

JPMorgan Chase & Co. ~ 4.452 %   12/05/29    1,690    1,690,000    1,592,819  

JPMorgan Chase & Co., Series FF ~(f) 5.000 %   08/01/24    505    505,000    462,053  

JPMorgan Chase & Co., Series HH ~(f) 4.600 %   02/01/25    100    100,000    88,791  

JPMorgan Chase & Co., Series II ~(d)(f) 4.000 %   04/01/25    640    640,000    546,578  

KeyBank NA 3.900 %   04/13/29    200    214,730    178,645  

Morgan Stanley ~ 1.794 %   02/13/32    1,740    1,740,000    1,308,452  

Morgan Stanley ~ 2.239 %   07/21/32    4,105    4,071,974    3,155,858  

Morgan Stanley (d) 3.750 %   02/25/23    600    599,901    598,872  

Morgan Stanley ~ 3.772 %   01/24/29    1,705    1,668,290    1,563,944  

Morgan Stanley 3.875 %   01/27/26    1,075    1,088,374    1,040,843  

Morgan Stanley 4.350 %   09/08/26    1,875    1,913,242    1,824,737  

Morgan Stanley ~(d) 4.431 %   01/23/30    1,045    1,051,188    977,950  

MUFG Bank Ltd., 144A (Japan) 3.750 %   03/10/24    415    414,858    406,733  

Societe Generale SA, 144A (France) ~(d) 1.792 %   06/09/27    2,435    2,435,000    2,092,727  

Societe Generale SA, 144A (France) (d) 2.625 %   01/22/25    275    276,313    258,683  

Societe Generale SA, 144A (France) ~ 2.797 %   01/19/28    1,600    1,532,052    1,399,251  

Societe Generale SA, 144A (France) + 4.934 %   01/21/26    1,840    1,840,000    1,771,567  

State Bank of India, 144A (India) 4.375 %   01/24/24    700    699,786    691,621  

State Street Corp., Series F (f) 8.366 %   03/15/23    352    352,000    352,465  

UBS Group AG, 144A (Switzerland) ~ 1.364 %   01/30/27    660    660,000    578,251  

UBS Group AG, 144A (Switzerland) ~ 3.126 %   08/13/30    1,590    1,625,050    1,349,760  

Wells Fargo & Co. ~ 2.572 %   02/11/31    2,600    2,599,831    2,156,878  

Wells Fargo & Co. ~ 3.068 %   04/30/41    1,605    1,605,000    1,151,693    ________________   ________________  

   90,866,901    79,516,922    ________________   ________________  

Beverages - 0.3% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    365    428,676    335,063  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    930    1,202,018    928,916  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 8.200 %   01/15/39    390    536,044    486,870  

Constellation Brands, Inc. 4.650 %   11/15/28    775    773,584    750,785    ________________   ________________  

   2,940,322    2,501,634    ________________   ________________  

Chemicals - 0.7% 

CF Industries, Inc. 5.150 %   03/15/34    1,650    1,991,283    1,564,105  

CF Industries, Inc. 5.375 %   03/15/44    530    528,825    480,351  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Chemicals (continued) 

Dow Chemical Co. 6.900 %   05/15/53   $     620   $ 679,673   $ 678,255  

FMC Corp. 4.500 %   10/01/49    1,100    1,286,121    878,649  

LYB International Finance BV 5.250 %   07/15/43    608    714,324    538,922  

Mosaic Co. 5.625 %   11/15/43    115    114,907    107,975  

Sasol Financing U.S.A. LLC (South Africa) 5.875 %   03/27/24    250    251,875    244,548  

Sasol Financing U.S.A. LLC (South Africa) (d) 6.500 %   09/27/28    405    417,130    367,012  

Yara International ASA, 144A (Brazil) 3.148 %   06/04/30    2,750    2,926,769    2,213,797    ________________   ________________  

   8,910,907    7,073,614    ________________   ________________  

Commercial Services - 0.3% 

California Institute of Technology 4.321 %   08/01/45    25    24,818    21,970  

ERAC U.S.A. Finance LLC, 144A 4.200 %   11/01/46    500    456,060    391,005  

ERAC U.S.A. Finance LLC, 144A 7.000 %   10/15/37    400    448,549    437,672  

Experian Finance PLC, 144A (United Kingdom) 2.750 %   03/08/30    1,555    1,543,219    1,285,275  

Massachusetts Institute of Technology 3.885 %   07/01/16    155    205,582    112,929  

Massachusetts Institute of Technology 4.678 %   07/01/14    40    39,985    34,979  

President and Fellows of Harvard College 3.150 %   07/15/46    10    8,572    7,694  

President and Fellows of Harvard College 3.300 %   07/15/56    20    16,491    14,962  

Trustees of Princeton University 5.700 %   03/01/39    230    348,312    249,603  

Trustees of Princeton University, Series 2020 (d) 2.516 %   07/01/50    950    891,331    642,485    ________________   ________________  

   3,982,919    3,198,574    ________________   ________________  

Computers - 0.1% 

Apple, Inc. 1.650 %   05/11/30    265    274,586    217,894  

NetApp, Inc. 1.875 %   06/22/25    1,210    1,209,593    1,115,780    ________________   ________________  

   1,484,179    1,333,674    ________________   ________________  

Diversified Financial Services - 0.3% 

BOC Aviation U.S.A. Corp., 144A (Singapore) 1.625 %   04/29/24    445    444,397    422,676  

Nomura Holdings, Inc. (Japan) 2.608 %   07/14/31    405    405,000    312,928  

Nomura Holdings, Inc. (Japan) 2.710 %   01/22/29    2,815    2,815,000    2,352,113    ________________   ________________  

   3,664,397    3,087,717    ________________   ________________  

Electric - 2.0% 

Abu Dhabi National Energy Co. PJSC, 144A (United Arab 
Emirates) 2.000 %   04/29/28    385    384,397    341,638  

Alfa Desarrollo SpA, 144A (Chile) 4.550 %   09/27/51    483    483,232    369,867  

Appalachian Power Co., Series L 5.800 %   10/01/35    205    193,258    202,075  

Arizona Public Service Co. 4.500 %   04/01/42    360    397,645    296,778  

Avista Corp. 4.350 %   06/01/48    670    669,365    562,639  

Baltimore Gas and Electric Co. 6.350 %   10/01/36    150    149,845    161,033  

CenterPoint Energy Houston Electric LLC, Series K2 6.950 %   03/15/33    140    154,018    157,701  

CenterPoint Energy, Inc. 4.250 %   11/01/28    125    135,158    117,712  

Comision Federal de Electricidad, 144A (Mexico) 4.688 %   05/15/29    1,200    1,197,464    1,062,543  

Commonwealth Edison Co. 4.700 %   01/15/44    110    149,008    100,590  

Consolidated Edison Co. of New York, Inc., Series A 4.125 %   05/15/49    1,390    1,559,121    1,135,650  

Duke Energy Carolinas LLC 6.050 %   04/15/38    155    186,116    164,067  

Duke Energy Corp. 3.950 %   08/15/47    925    921,642    705,512  

Duke Energy Florida LLC 6.350 %   09/15/37    60    61,109    64,848  

Duke Energy Indiana LLC 6.120 %   10/15/35    250    246,173    256,934  

Duke Energy Progress LLC 5.700 %   04/01/35    120    115,628    120,232  

El Paso Electric Co. 6.000 %   05/15/35    260    253,711    253,464  

Enel Finance International NV, 144A (Italy) 1.875 %   07/12/28    45    44,974    35,762  

Enel Finance International NV, 144A (Italy) 3.500 %   04/06/28    775    761,519    680,956  

Engie Energia Chile SA, 144A (Chile) 3.400 %   01/28/30    200    198,951    164,298  

Entergy Arkansas LLC 2.650 %   06/15/51    1,240    1,235,312    765,167  

Entergy Texas, Inc. 3.550 %   09/30/49    1,050    1,069,710    762,222  

Exelon Corp. 5.625 %   06/15/35    103    97,898    105,290  

Iberdrola International BV (Spain) 6.750 %   09/15/33    50    50,830    52,450  

Monongahela Power Co., 144A 4.100 %   04/15/24    680    686,853    668,740  

Nevada Power Co. 5.375 %   09/15/40    155    154,618    148,649  

NextEra Energy Capital Holdings, Inc. 2.250 %   06/01/30    1,080    1,079,693    891,792  

NRG Energy, Inc., 144A (d) 2.000 %   12/02/25    230    230,582    205,184  

NRG Energy, Inc., 144A 2.450 %   12/02/27    1,010    1,008,964    838,964  

PacifiCorp 6.250 %   10/15/37    60    59,941    64,012  
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CORPORATE BONDS (continued) 

Electric (continued) 

Public Service Electric and Gas Co. 2.700 %   05/01/50   $     865   $ 861,660   $ 565,100  

Public Service Electric and Gas Co. 3.000 %   05/15/27    710    709,002    664,304  

Public Service Electric and Gas Co., Series E 5.800 %   05/01/37    125    124,820    130,546  

Public Service Enterprise Group, Inc. 1.600 %   08/15/30    970    968,609    755,803  

Public Service Enterprise Group, Inc. 2.450 %   11/15/31    1,170    1,168,033    940,931  

Sempra Energy (d) 4.000 %   02/01/48    125    135,951    98,341  

Tampa Electric Co. 6.150 %   05/15/37    90    89,636    91,690  

Virginia Electric and Power Co. 4.450 %   02/15/44    670    665,611    576,593  

Virginia Electric and Power Co. 4.600 %   12/01/48    455    452,763    398,869  

Vistra Operations Co. LLC, 144A 3.550 %   07/15/24    1,410    1,418,104    1,353,733  

Wisconsin Public Service Corp. (d) 2.850 %   12/01/51    1,710    1,706,968    1,104,754  

Xcel Energy, Inc. 3.500 %   12/01/49    125    130,818    91,769  

Xcel Energy, Inc. 4.800 %   09/15/41    245    253,505    214,483    ________________   ________________  

   22,622,215    18,443,685    ________________   ________________  

Engineering & Construction - 0.1% 

Mexico City Airport Trust, 144A (Mexico) 3.875 %   04/30/28    400    370,331    367,825  

Mexico City Airport Trust, 144A (Mexico) 5.500 %   07/31/47    230    205,559    178,082    ________________   ________________  

   575,890    545,907    ________________   ________________  

Entertainment - 0.1% 

Warnermedia Holdings, Inc., 144A (d) 4.279 %   03/15/32    423    394,492    349,987  

Warnermedia Holdings, Inc., 144A 5.050 %   03/15/42    555    555,000    429,075  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    610    596,920    449,396  

Warnermedia Holdings, Inc., 144A 5.391 %   03/15/62    180    180,000    131,807    ________________   ________________  

   1,726,412    1,360,265    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 1.4% 

Alexandria Real Estate Equities, Inc. 2.000 %   05/18/32    1,285    1,281,603    989,086  

Corporate Office Properties LP 2.900 %   12/01/33    1,050    1,045,410    742,392  

Crown Castle International Corp. 3.200 %   09/01/24    125    126,883    120,857  

CubeSmart LP 2.250 %   12/15/28    1,420    1,414,103    1,174,000  

Highwoods Realty LP (d) 2.600 %   02/01/31    1,530    1,524,995    1,135,460  

Host Hotels & Resorts LP, Series J 2.900 %   12/15/31    695    685,750    534,131  

Prologis LP 4.000 %   09/15/28    3,325    3,174,229    3,163,114  

Public Storage (d) 2.250 %   11/09/31    1,195    1,194,695    967,924  

Realty Income Corp. 3.250 %   01/15/31    815    808,496    707,935  

Simon Property Group LP 2.450 %   09/13/29    3,555    3,165,937    2,979,522  

SITE Centers Corp. 4.250 %   02/01/26    125    129,852    117,757  

Welltower, Inc. 2.700 %   02/15/27    695    694,559    626,844    ________________   ________________  

   15,246,512    13,259,022    ________________   ________________  

Food - 0.3% 

Campbell Soup Co. (d) 2.375 %   04/24/30    1,800    1,799,848    1,498,251  

Kraft Heinz Foods Co. (d) 4.875 %   10/01/49    750    760,422    654,784  

Kroger Co. 4.450 %   02/01/47    50    54,128    42,417  

Mars, Inc., 144A 3.950 %   04/01/49    525    522,087    434,717    ________________   ________________  

   3,136,485    2,630,169    ________________   ________________  

Forest Products & Paper - Less than 0.1% 

Celulosa Arauco y Constitucion SA (Chile) 4.500 %   08/01/24    207    214,699    203,925    ________________   ________________  

Gas - 0.2% 

CenterPoint Energy Resources Corp. 6.625 %   11/01/37    305    302,749    316,013  

NiSource, Inc. (d) 3.490 %   05/15/27    1,015    1,014,181    957,421  

NiSource, Inc. 4.800 %   02/15/44    370    368,666    328,032    ________________   ________________  

   1,685,596    1,601,466    ________________   ________________  

Healthcare-Products - 0.1% 

DH Europe Finance II S.A.R.L. 1.350 %   09/18/39   EUR 805    878,402    579,966  

Medtronic Global Holdings SCA 2.250 %   03/07/39    200    224,485    164,407    ________________   ________________  

   1,102,887    744,373    ________________   ________________  

Healthcare-Services - 0.6% 

Aetna, Inc. 6.625 %   06/15/36   $ 470    533,950    501,196  

Duke University Health System, Inc., Series 2017 3.920 %   06/01/47    310    386,909    252,013  
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CORPORATE BONDS (continued) 

Healthcare-Services (continued) 

Elevance Health, Inc. 4.625 %   05/15/42   $     260   $ 258,538   $ 237,845  

Elevance Health, Inc. 4.650 %   01/15/43    345    343,478    313,836  

Health Care Service Corp. A Mutual Legal Reserve Co., 
144A 2.200 %   06/01/30    550    553,226    441,930  

Kaiser Foundation Hospitals 4.150 %   05/01/47    465    461,036    395,878  

Laboratory Corp. of America Holdings 2.950 %   12/01/29    430    429,191    370,513  

Quest Diagnostics, Inc. 2.950 %   06/30/30    1,795    1,791,518    1,556,133  

Sentara Healthcare, Series 2021 2.927 %   11/01/51    1,660    1,660,000    1,081,179  

UnitedHealth Group, Inc. 5.800 %   03/15/36    205    208,197    217,017    ________________   ________________  

   6,626,043    5,367,540    ________________   ________________  

Home Builders - 0.3% 

Toll Brothers Finance Corp. 4.350 %   02/15/28    3,570    3,749,116    3,258,613    ________________   ________________  

Insurance - 0.4% 

Liberty Mutual Group, Inc., 144A 3.951 %   10/15/50    795    792,702    563,014  

Lincoln National Corp. 6.300 %   10/09/37    408    405,516    402,638  

Markel Corp. 5.000 %   03/30/43    60    59,102    51,799  

Principal Financial Group, Inc. 3.100 %   11/15/26    615    614,606    572,065  

Principal Financial Group, Inc. 4.625 %   09/15/42    80    79,882    67,379  

Sompo International Holdings Ltd. (Bermuda) 7.000 %   07/15/34    675    659,167    730,160  

Teachers Insurance & Annuity Association of America, 
144A 4.270 %   05/15/47    1,070    1,065,779    890,080  

Teachers Insurance & Annuity Association of America, 
144A 6.850 %   12/16/39    90    89,906    99,330    ________________   ________________  

   3,766,660    3,376,465    ________________   ________________  

Iron/Steel - 0.3% 

Reliance Steel & Aluminum Co. (d) 2.150 %   08/15/30    1,915    1,910,838    1,517,224  

Steel Dynamics, Inc. 3.450 %   04/15/30    1,750    1,746,473    1,544,014    ________________   ________________  

   3,657,311    3,061,238    ________________   ________________  

Media - 1.2% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital (d) 2.300 %   02/01/32    180    174,459    132,112  

Charter Communications Operating LLC/Charter 
Communications Operating Capital (d) 2.800 %   04/01/31    1,130    1,126,090    879,379  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    1,130    845,211    826,255  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   05/01/47    320    310,821    252,196  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    1,775    1,981,424    1,733,508  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.484 %   10/23/45    840    874,792    759,507  

Comcast Corp. 2.887 %   11/01/51    415    413,973    268,661  

Comcast Corp. 3.969 %   11/01/47    137    154,136    109,904  

Comcast Corp. (d) 4.250 %   10/15/30    430    429,662    412,883  

Cox Communications, Inc., 144A (d) 3.500 %   08/15/27    4,652    4,794,158    4,322,943  

Discovery Communications LLC 4.125 %   05/15/29    1,470    1,234,823    1,277,039    ________________   ________________  

   12,339,549    10,974,387    ________________   ________________  

Mining - 0.5% 

Barrick North America Finance LLC (Canada) 5.750 %   05/01/43    950    1,142,219    964,780  

Freeport Indonesia PT, 144A (Indonesia) 4.763 %   04/14/27    215    215,000    206,791  

Newmont Corp. (d) 2.600 %   07/15/32    4,000    3,996,953    3,199,787  

Newmont Corp. 6.250 %   10/01/39    50    68,033    52,811    ________________   ________________  

   5,422,205    4,424,169    ________________   ________________  

Office/Business Equipment - 0.2% 

CDW LLC/CDW Finance Corp. 2.670 %   12/01/26    1,785    1,785,000    1,587,251    ________________   ________________  

Oil & Gas - 1.8% 

Aker BP ASA, 144A (Netherlands) 2.000 %   07/15/26    1,710    1,701,991    1,512,954  

Aker BP ASA, 144A (Netherlands) 3.100 %   07/15/31    555    554,087    455,354  

BP Capital Markets PLC (United Kingdom) ~(d)(f) 4.375 %   06/22/25    1,990    1,990,000    1,895,462  
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CORPORATE BONDS (continued) 

Oil & Gas (continued) 

Cenovus Energy, Inc. (Canada) 5.400 %   06/15/47   $     712   $ 743,594   $ 644,714  

Chevron Corp. 3.078 %   05/11/50    645    645,000    468,825  

Continental Resources, Inc., 144A 2.268 %   11/15/26    635    635,000    547,643  

KazMunayGas National Co. JSC, 144A (Kazakhstan) 4.750 %   04/24/25    300    304,715    290,245  

Marathon Petroleum Corp. 3.800 %   04/01/28    50    52,695    46,307  

Marathon Petroleum Corp. 5.125 %   12/15/26    75    81,599    74,830  

Occidental Petroleum Corp. (d) 6.450 %   09/15/36    920    1,098,196    938,615  

Petroleos Mexicanos (Mexico) 5.350 %   02/12/28    132    130,925    111,046  

Petroleos Mexicanos (Mexico) 5.950 %   01/28/31    406    308,103    308,173  

Petroleos Mexicanos (Mexico) 6.350 %   02/12/48    626    546,795    382,361  

Petroleos Mexicanos (Mexico) 6.490 %   01/23/27    227    220,033    207,560  

Petroleos Mexicanos (Mexico) 6.500 %   03/13/27    1,847    1,941,947    1,685,590  

Phillips 66 Co., 144A 3.150 %   12/15/29    3,500    3,254,267    3,059,633  

QatarEnergy Trading LLC, 144A (Qatar) 1.375 %   09/12/26    1,729    1,727,199    1,533,943  

QatarEnergy Trading LLC, 144A (Qatar) 2.250 %   07/12/31    580    574,648    480,143  

Valero Energy Corp. (d) 2.800 %   12/01/31    2,540    2,534,203    2,080,076    ________________   ________________  

   19,044,997    16,723,474    ________________   ________________  

Packaging & Containers - 0.5% 

Berry Global, Inc. 1.570 %   01/15/26    3,665    3,646,153    3,272,468  

WRKCo, Inc. 4.650 %   03/15/26    1,330    1,328,936    1,309,442    ________________   ________________  

   4,975,089    4,581,910    ________________   ________________  

Pharmaceuticals - 1.2% 

AbbVie, Inc. 3.800 %   03/15/25    125    132,223    121,906  

AbbVie, Inc. 4.250 %   11/21/49    1,180    1,202,936    997,208  

AbbVie, Inc. 4.500 %   05/14/35    1,330    1,324,239    1,243,553  

AbbVie, Inc. 4.550 %   03/15/35    1,795    2,001,532    1,686,178  

AbbVie, Inc. 4.700 %   05/14/45    625    692,054    562,309  

Becton Dickinson and Co. 3.734 %   12/15/24    116    115,823    113,115  

Bristol-Myers Squibb Co. (d) 4.125 %   06/15/39    210    209,375    188,192  

Cigna Corp. 2.400 %   03/15/30    495    494,372    415,734  

Cigna Corp. 4.500 %   02/25/26    2,400    2,515,103    2,367,814  

CVS Health Corp. 2.700 %   08/21/40    535    534,767    369,250  

CVS Health Corp. 4.780 %   03/25/38    370    372,281    340,692  

CVS Health Corp. 5.125 %   07/20/45    685    781,512    625,876  

CVS Health Corp. 5.300 %   12/05/43    195    198,521    183,740  

Mylan, Inc. 5.200 %   04/15/48    1,310    1,299,296    982,901  

Mylan, Inc. 5.400 %   11/29/43    620    762,067    493,973  

Utah Acquisition Sub, Inc. 5.250 %   06/15/46    120    138,520    90,555  

Viatris, Inc. 4.000 %   06/22/50    265    285,154    164,782    ________________   ________________  

   13,059,775    10,947,778    ________________   ________________  

Pipelines - 1.5% 

Boardwalk Pipelines LP 3.400 %   02/15/31    1,100    1,098,967    923,646  

Colorado Interstate Gas Co. LLC/Colorado Interstate 
Issuing Corp., 144A 4.150 %   08/15/26    1,965    1,957,798    1,881,059  

Eastern Gas Transmission & Storage, Inc., Series WI 4.600 %   12/15/44    50    57,423    41,287  

EIG Pearl Holdings S.A.R.L, 144A (Saudi Arabia) 3.545 %   08/31/36    1,228    1,228,000    1,033,166  

Energy Transfer LP (d) 4.950 %   06/15/28    745    744,172    720,643  

Energy Transfer LP 5.000 %   05/15/50    755    754,284    611,861  

Energy Transfer LP 6.125 %   12/15/45    90    100,901    83,695  

Enterprise Products Operating LLC 4.950 %   10/15/54    490    504,224    418,429  

Kinder Morgan Energy Partners LP 5.500 %   03/01/44    125    148,750    114,125  

Kinder Morgan, Inc. (d) 3.600 %   02/15/51    935    942,502    648,961  

Magellan Midstream Partners LP 5.150 %   10/15/43    1,000    1,068,279    872,358  

MPLX LP 2.650 %   08/15/30    1,760    1,758,766    1,433,195  

MPLX LP 4.000 %   02/15/25    1,050    1,049,029    1,018,266  

MPLX LP 5.200 %   03/01/47    15    14,452    12,790  

MPLX LP 5.500 %   02/15/49    630    618,226    558,506  

ONEOK Partners LP (d) 6.125 %   02/01/41    100    108,215    95,317  

ONEOK Partners LP 6.200 %   09/15/43    135    134,766    128,952  

ONEOK Partners LP 6.850 %   10/15/37    200    226,106    203,576  

ONEOK, Inc. 3.100 %   03/15/30    2,670    2,667,867    2,246,179  
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CORPORATE BONDS (continued) 

Pipelines (continued) 

ONEOK, Inc. 4.950 %   07/13/47   $     335   $ 331,195   $ 270,920  

Transcontinental Gas Pipe Line Co. LLC 3.950 %   05/15/50    775    770,730    596,370  

Western Midstream Operating LP (d) 5.300 %   03/01/48    145    128,246    120,084  

Western Midstream Operating LP 5.450 %   04/01/44    50    45,998    41,684    ________________   ________________  

   16,458,896    14,075,069    ________________   ________________  

Real Estate - 0.1% 

Ontario Teachers' Cadillac Fairview Properties Trust, 
144A (Canada) 2.500 %   10/15/31    1,000    990,540    762,164    ________________   ________________  

Retail - 0.4% 

AutoZone, Inc. (d) 1.650 %   01/15/31    505    503,789    392,213  

Dollar Tree, Inc. 4.000 %   05/15/25    2,825    2,828,404    2,760,321  

Macy's Retail Holdings LLC 4.300 %   02/15/43    312    285,960    188,341    ________________   ________________  

   3,618,153    3,340,875    ________________   ________________  

Semiconductors - 0.4% 

Broadcom, Inc., 144A 3.137 %   11/15/35    1,711    1,703,353    1,264,130  

Broadcom, Inc., 144A 3.419 %   04/15/33    2,413    2,412,238    1,948,011  

Lam Research Corp. 2.875 %   06/15/50    925    922,724    625,659    ________________   ________________  

   5,038,315    3,837,800    ________________   ________________  

Software - 0.3% 

Microsoft Corp. 2.525 %   06/01/50    167    168,075    111,420  

Microsoft Corp. 2.921 %   03/17/52    39    38,347    27,791  

Microsoft Corp. 3.450 %   08/08/36    36    39,858    32,083  

ServiceNow, Inc. 1.400 %   09/01/30    1,395    1,390,950    1,066,414  

Workday, Inc. (d) 3.800 %   04/01/32    1,900    1,900,936    1,683,714    ________________   ________________  

   3,538,166    2,921,422    ________________   ________________  

Telecommunications - 1.0% 

AT&T, Inc. (d) 2.550 %   12/01/33    79    81,014    61,022  

AT&T, Inc. 3.500 %   09/15/53    3,069    3,043,931    2,093,532  

AT&T, Inc. 3.550 %   09/15/55    790    814,684    535,998  

AT&T, Inc. 3.650 %   09/15/59    189    188,061    128,515  

AT&T, Inc. 4.300 %   02/15/30    175    174,175    165,082  

AT&T, Inc. 4.350 %   03/01/29    125    135,973    119,245  

AT&T, Inc. 4.500 %   05/15/35    425    406,953    387,896  

T-Mobile U.S.A., Inc. 3.000 %   02/15/41    575    563,764    408,604  

T-Mobile U.S.A., Inc. 3.875 %   04/15/30    1,850    2,057,716    1,680,929  

T-Mobile U.S.A., Inc. 4.500 %   04/15/50    1,550    1,890,322    1,274,045  

Telefonica Emisiones SA (Spain) 4.895 %   03/06/48    1,200    1,401,611    928,752  

Verizon Communications, Inc. 2.550 %   03/21/31    1,175    1,170,916    969,254  

Verizon Communications, Inc. 2.650 %   11/20/40    1,140    1,139,010    773,679  

Verizon Communications, Inc. 4.329 %   09/21/28    125    138,173    120,589    ________________   ________________  

   13,206,303    9,647,142    ________________   ________________  

Transportation - 0.1% 

Burlington Northern Santa Fe LLC 6.700 %   08/01/28    175    182,477    184,761  

CSX Corp. 6.220 %   04/30/40    900    1,092,446    978,858  

Norfolk Southern Corp. 4.050 %   08/15/52    82    83,478    66,261  

Norfolk Southern Corp. 5.590 %   05/17/25    38    37,289    38,336    ________________   ________________  

   1,395,690    1,268,216    ________________   ________________  

TOTAL CORPORATE BONDS -  26.8%   296,596,334    252,500,416    ________________   ________________  

ASSET-BACKED SECURITIES - 22.3% 

AmeriCredit Automobile Receivables Trust, Series 2019-
1, Class C 3.360 %   02/18/25    321    321,407    319,599  

AmeriCredit Automobile Receivables Trust, Series 2019-
2, Class C 2.740 %   04/18/25    841    840,907    832,709  

AmeriCredit Automobile Receivables Trust, Series 2019-
3, Class C 2.320 %   07/18/25    1,200    1,199,826    1,178,479  

AmeriCredit Automobile Receivables Trust, Series 2020-
1, Class B 1.480 %   01/21/25    763    763,251    758,063  

AmeriCredit Automobile Receivables Trust, Series 2021-
2, Class C 1.010 %   01/19/27    900    899,852    818,639  
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ASSET-BACKED SECURITIES (continued) 

AmeriCredit Automobile Receivables Trust, Series 2021-
3, Class C 1.410 %   08/18/27   $     1,000   $ 999,843   $ 901,012  

Anchorage Capital CLO 17 Ltd., Series 2021-17A, Class 
A1, 144A + 5.249 %   07/15/34    4,500    4,500,000    4,374,463  

Apres Static CLO Ltd., Series 2019-1A, Class A1R,    
144A + 5.149 %   10/15/28    1,745    1,745,036    1,726,261  

Atrium XII, Series 12A, Class AR, 144A + 5.155 %   04/22/27    6,274    6,245,530    6,193,470  

Avis Budget Rental Car Funding AESOP LLC, Series 
2018-1A, Class A, 144A 3.700 %   09/20/24    600    599,894    594,056  

Avis Budget Rental Car Funding AESOP LLC, Series 
2018-2A, Class A, 144A 4.000 %   03/20/25    1,000    999,805    983,122  

Avis Budget Rental Car Funding AESOP LLC, Series 
2019-2A, Class A, 144A 3.350 %   09/22/25    1,500    1,499,631    1,449,579  

Avis Budget Rental Car Funding AESOP LLC, Series 
2019-3A, Class A, 144A 2.360 %   03/20/26    2,000    1,999,824    1,862,451  

Avis Budget Rental Car Funding AESOP LLC, Series 
2020-1A, Class A, 144A 2.330 %   08/20/26    1,000    999,768    926,017  

Avis Budget Rental Car Funding AESOP LLC, Series 
2021-1A, Class A, 144A 1.380 %   08/20/27    2,600    2,599,747    2,266,301  

Avis Budget Rental Car Funding AESOP LLC, Series 
2021-2A, Class A, 144A 1.660 %   02/20/28    2,900    2,899,710    2,512,697  

Avis Budget Rental Car Funding AESOP LLC, Series 
2022-1A, Class A, 144A 3.830 %   08/21/28    3,400    3,399,297    3,241,467  

Bain Capital Credit CLO, Series 2018-1A, Class A1,    
144A + 5.285 %   04/23/31    2,500    2,500,000    2,466,263  

Bain Capital Credit CLO Ltd., Series 2019-3A, Class AR, 
144A + 5.438 %   10/21/34    4,250    4,250,000    4,106,072  

Bain Capital Credit CLO Ltd., Series 2022-1A, Class A1, 
144A + 5.249 %   04/18/35    5,750    5,750,000    5,558,472  

Balboa Bay Loan Funding Ltd., Series 2020-1A, Class 
AR, 144A + 5.363 %   01/20/32    3,500    3,500,000    3,414,178  

Balboa Bay Loan Funding Ltd., Series 2021-1A, Class A, 
144A + 5.443 %   07/20/34    2,500    2,500,000    2,434,300  

Battalion CLO X Ltd., Series 2016-10A, Class A1R2, 
144A + 5.495 %   01/25/35    500    495,398    487,055  

Bear Stearns Asset Backed Securities Trust, Series 2003-
3, Class A2 + 5.569 %   06/25/43    296    282,657    282,199  

Benefit Street Partners CLO XVIII Ltd., Series 2019-18A, 
Class A1R, 144A + 5.249 %   10/15/34    7,500    7,500,000    7,263,386  

BNPP AM Euro CLO DAC, Series 2018-1A, Class AR, 
144A (European Union) + 1.978 %   04/15/31   EUR 1,500    1,819,050    1,544,593  

Carlyle U.S. CLO Ltd., Series 2021-5A, Class A1, 144A + 5.363 %   07/20/34   $ 5,000    5,000,000    4,826,413  

CarMax Auto Owner Trust, Series 2021-2, Class C 1.340 %   02/16/27    800    799,937    723,541  

CarMax Auto Owner Trust, Series 2021-4, Class C 1.380 %   07/15/27    600    599,799    528,207  

CarMax Auto Owner Trust, Series 2022-1, Class C 2.200 %   11/15/27    900    899,750    816,376  

CarMax Auto Owner Trust, Series 2022-1, Class D 2.470 %   07/17/28    400    399,918    348,410  

CBAM Ltd., Series 2020-12A, Class AR, 144A + 5.423 %   07/20/34    6,500    6,500,000    6,261,598  

Chase Funding Trust, Series 2002-4, Class 2A1 + 5.246 %   10/25/32    39    37,000    37,143  

CIFC Funding Ltd., Series 2013-3RA, Class A1, 144A + 5.305 %   04/24/31    3,000    3,000,000    2,949,704  

CIFC Funding Ltd., Series 2021-5A, Class A, 144A + 5.219 %   07/15/34    1,500    1,500,000    1,464,365  

Citibank Credit Card Issuance Trust, Series 2018-A7, 
Class A7 3.960 %   10/13/30    3,600    3,597,375    3,479,844  

Commonbond Student Loan Trust, Series 2017-BGS, 
Class A1, 144A 2.680 %   09/25/42    423    422,766    389,442  

Commonbond Student Loan Trust, Series 2018-AGS, 
Class A1, 144A 3.210 %   02/25/44    316    316,173    293,199  

Commonbond Student Loan Trust, Series 2018-CGS, 
Class A1, 144A 3.870 %   02/25/46    102    102,318    98,100  

Commonbond Student Loan Trust, Series 2020-AGS, 
Class A, 144A 1.980 %   08/25/50    533    532,919    454,244  

Countrywide Asset-Backed Certificates, Series 2004-6, 
Class 2A3 + 5.706 %   11/25/34    15    13,970    14,296  

Credit-Based Asset Servicing and Securitization LLC, 
Series 2002-CB2, Class A1 + 5.226 %   04/25/32    109    96,928    107,543  

Crown Point CLO 11 Ltd., Series 2021-11A, Class A, 
144A + 5.199 %   01/17/34    3,000    3,000,000    2,886,016  

Elevation CLO Ltd., Series 2021-13A, Class A1, 144A + 5.269 %   07/15/34    2,750    2,750,000    2,676,434  
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ELFI Graduate Loan Program LLC, Series 2020-A, Class 
A, 144A 1.730 %   08/25/45   $     925   $ 924,550   $ 798,427  

Ford Credit Auto Owner Trust, Series 2018-1, Class A, 
144A 3.190 %   07/15/31    1,525    1,541,132    1,457,512  

Ford Credit Auto Owner Trust, Series 2019-1, Class A, 
144A 3.520 %   07/15/30    1,400    1,420,758    1,372,641  

Ford Credit Auto Owner Trust, Series 2020-1, Class A, 
144A 2.040 %   08/15/31    2,900    2,897,034    2,716,850  

Ford Credit Auto Owner Trust, Series 2020-2, Class A, 
144A 1.060 %   04/15/33    900    899,733    806,590  

Ford Credit Auto Owner Trust, Series 2021-1, Class B, 
144A 1.610 %   10/17/33    470    469,811    415,362  

Ford Credit Auto Owner Trust, Series 2021-2, Class B, 
144A 1.910 %   05/15/34    400    399,903    344,200  

Ford Credit Floorplan Master Owner Trust, Series 2020-2, 
Class A 1.060 %   09/15/27    2,400    2,399,505    2,158,663  

Generate CLO 2 Ltd., Series 2015-1A, Class AR, 144A + 5.475 %   01/22/31    1,000    1,000,000    987,679  

GM Financial Revolving Receivables Trust, Series 2021-
1, Class B, 144A 1.490 %   06/12/34    200    199,972    170,521  

Greenwood Park CLO Ltd., Series 2018-1A, Class A2, 
144A + 5.089 %   04/15/31    3,000    3,000,000    2,960,660  

Greywolf CLO VI Ltd., Series 2018-1A, Class A1, 144A + 5.336 %   04/26/31    2,500    2,500,000    2,451,338  

Hertz Vehicle Financing III LP, Series 2021-2A, Class A, 
144A 1.680 %   12/27/27    1,400    1,399,767    1,220,054  

Hertz Vehicle Financing LLC, Series 2021-1A, Class A, 
144A 1.210 %   12/26/25    1,600    1,599,804    1,478,785  

Hertz Vehicle Financing LLC, Series 2022-2A, Class A, 
144A 2.330 %   06/26/28    3,800    3,795,346    3,335,662  

Home Partners of America Trust, Series 2021-3, Class A, 
144A 2.200 %   01/17/41    1,196    1,195,843    1,008,408  

HPS Loan Management Ltd., Series 10A-16, Class 
A1RR, 144A + 5.383 %   04/20/34    2,500    2,500,000    2,444,211  

KKR CLO 11 Ltd., Series 11, Class AR, 144A + 5.259 %   01/15/31    1,250    1,250,000    1,238,389  

Laurel Road Prime Student Loan Trust, Series 2017-C, 
Class A2B, 144A 2.810 %   11/25/42    68    67,667    66,354  

Laurel Road Prime Student Loan Trust, Series 2018-B, 
Class A2FX, 144A 3.540 %   05/26/43    124    123,970    121,756  

Laurel Road Prime Student Loan Trust, Series 2019-A, 
Class A2FX, 144A 2.730 %   10/25/48    134    133,939    130,146  

Lendmark Funding Trust, Series 2019-2A, Class A, 144A 2.780 %   04/20/28    1,906    1,920,298    1,849,719  

Madison Park Euro Funding XIV DAC, Series 2014-A, 
Class A1R, 144A (European Union) 2.178 %   07/15/32   EUR 2,750    3,102,000    2,836,435  

Madison Park Funding LIX Ltd., Series 2021-59A, Class 
A, 144A + 5.334 %   01/18/34   $ 4,000    4,000,000    3,919,168  

Madison Park Funding XXXVIII Ltd., Series 2021-38A, 
Class A, 144A + 5.199 %   07/17/34    4,500    4,500,000    4,379,231  

MidOcean Credit CLO III, Series 2014-3A, Class A1R, 
144A + 5.398 %   04/21/31    988    988,167    969,065  

MMAF Equipment Finance LLC, Series 2017-B, Class A5, 
144A 2.720 %   06/15/40    1,497    1,496,381    1,454,470  

MMAF Equipment Finance LLC, Series 2018-A, Class A5, 
144A 3.610 %   03/10/42    400    399,931    388,378  

MMAF Equipment Finance LLC, Series 2019-A, Class A5, 
144A 3.080 %   11/12/41    1,400    1,399,804    1,352,235  

MMAF Equipment Finance LLC, Series 2019-B, Class A5, 
144A 2.290 %   11/12/41    1,200    1,199,714    1,096,383  

Mountain View CLO IX Ltd., Series 2015-9A, Class A1R, 
144A + 5.199 %   07/15/31    1,500    1,500,000    1,470,052  

Navient Private Education Refi Loan Trust, Series 2018-
A, Class A2, 144A 3.190 %   02/18/42    144    143,959    142,936  

Navient Private Education Refi Loan Trust, Series 2018-
CA, Class A2, 144A 3.520 %   06/16/42    157    157,033    154,048  

Navient Private Education Refi Loan Trust, Series 2019-
CA, Class A2, 144A 3.130 %   02/15/68    440    439,648    415,354  

Navient Private Education Refi Loan Trust, Series 2020-
BA, Class A2, 144A 2.120 %   01/15/69    539    538,401    489,297  
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Navient Private Education Refi Loan Trust, Series 2020-
DA, Class A, 144A 1.690 %   05/15/69   $     359   $ 358,730   $ 322,736  

Northwoods Capital 20 Ltd., Series 2019-20A, Class A1R, 
144A + 5.688 %   01/25/32    2,000    2,000,000    1,962,543  

Northwoods Capital XV Ltd., Series 2017-15A, Class 
A1R, 144A + 5.956 %   06/20/34    7,000    7,000,000    6,774,090  

OCP CLO Ltd., Series 2015-9A, Class AIR2, 144A + 5.114 %   01/15/33    2,500    2,500,000    2,449,159  

OneMain Direct Auto Receivables Trust, Series 2019-1A, 
Class A, 144A 3.630 %   09/14/27    3,700    3,721,954    3,552,652  

OneMain Direct Auto Receivables Trust, Series 2021-1A, 
Class B, 144A 1.260 %   07/14/28    2,000    1,999,461    1,741,889  

OneMain Financial Issuance Trust, Series 2020-1A, Class 
A, 144A 3.840 %   05/14/32    360    363,389    357,446  

OneMain Financial Issuance Trust, Series 2020-2A, Class 
A, 144A 1.750 %   09/14/35    2,000    1,984,796    1,749,022  

OneMain Financial Issuance Trust, Series 2021-1A, Class 
A2, 144A + 4.567 %   06/16/36    2,000    2,000,317    1,910,948  

OneMain Financial Issuance Trust, Series 2022-2A, Class 
A, 144A 4.890 %   10/14/34    1,600    1,599,416    1,562,910  

Oportun Funding XIV LLC, Series 2021-A, Class A, 144A 1.210 %   03/08/28    800    800,000    744,957  

Oportun Issuance Trust, Series 2022-2, Class A, 144A 5.940 %   10/09/29    1,227    1,226,692    1,216,831  

OZLM Funding IV Ltd., Series 2013-4A, Class A1R,  
144A + 5.575 %   10/22/30    981    981,167    967,000  

OZLM XI Ltd., Series 2015-11A, Class A1R, 144A + 5.665 %   10/30/30    989    989,187    974,356  

OZLM XX Ltd., Series 2018-20A, Class A1, 144A + 5.293 %   04/20/31    2,500    2,500,000    2,440,271  

Palmer Square CLO Ltd., Series 2014-1A, Class A1R2, 
144A + 5.209 %   01/17/31    1,000    1,000,000    989,926  

Palmer Square CLO Ltd., Series 2015-1A, Class A1A4, 
144A + 5.805 %   05/21/34    5,000    5,000,000    4,888,251  

Palmer Square CLO Ltd., Series 2018-2A, Class A1A, 
144A + 5.179 %   07/16/31    750    750,000    740,031  

Pennsylvania Higher Education Assistance Agency, 
Series 2021-1A, Class A, 144A + 4.919 %   05/25/70    1,392    1,392,017    1,354,796  

Regatta VII Funding Ltd., Series 2016-1A, Class A1R2, 
144A + 5.896 %   06/20/34    4,750    4,750,000    4,646,761  

Santander Drive Auto Receivables Trust, Series 2020-2, 
Class C 1.460 %   09/15/25    118    117,719    117,352  

Santander Drive Auto Receivables Trust, Series 2020-3, 
Class C 1.120 %   01/15/26    797    796,790    789,696  

Santander Drive Auto Receivables Trust, Series 2020-4, 
Class C 1.010 %   01/15/26    753    752,478    744,971  

Santander Drive Auto Receivables Trust, Series 2021-2, 
Class C 0.900 %   06/15/26    800    799,906    778,229  

Santander Drive Auto Receivables Trust, Series 2021-2, 
Class D 1.350 %   07/15/27    1,800    1,799,773    1,683,323  

Santander Drive Auto Receivables Trust, Series 2021-3, 
Class C 0.950 %   09/15/27    1,400    1,399,873    1,346,582  

Santander Drive Auto Receivables Trust, Series 2021-4, 
Class C 1.260 %   02/16/27    2,000    1,999,671    1,901,228  

Santander Drive Auto Receivables Trust, Series 2022-1, 
Class C 2.560 %   04/17/28    1,300    1,299,802    1,242,445  

Silver Creek CLO Ltd., Series 2014-1A, Class AR, 144A + 5.483 %   07/20/30    790    790,227    780,658  

Sixth Street CLO XVI Ltd., Series 2020-16A, Class A1A, 
144A + 5.563 %   10/20/32    4,500    4,500,000    4,463,393  

SoFi Professional Loan Program LLC, Series 2017-F, 
Class A2FX, 144A 2.840 %   01/25/41    676    675,513    650,860  

SoFi Professional Loan Program LLC, Series 2019-C, 
Class A2FX, 144A 2.370 %   11/16/48    664    663,844    616,943  

SoFi Professional Loan Program Trust, Series 2020-A, 
Class A2FX, 144A 2.540 %   05/15/46    897    897,067    812,725  

SoFi Professional Loan Program Trust, Series 2020-C, 
Class AFX, 144A 1.950 %   02/15/46    458    458,383    410,995  

Telos CLO Ltd., Series 2013-4A, Class AR, 144A + 5.319 %   01/17/30    1,488    1,488,317    1,465,484  

TICP CLO IX Ltd., Series 2017-9A, Class A, 144A + 5.383 %   01/20/31    2,500    2,500,000    2,472,754  

Toyota Auto Loan Extended Note Trust, Series 2020-1A, 
Class A, 144A 1.350 %   05/25/33    600    599,952    549,294  
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Venture XIX CLO Ltd., Series 2014-19A, Class ARR, 
144A + 5.339 %   01/15/32   $     2,500   $ 2,500,000   $ 2,446,505  

Voya CLO Ltd., Series 2014-2A, Class A1RR, 144A + 5.099 %   04/17/30    1,975    1,975,134    1,945,847  

Voya CLO Ltd., Series 2019-3A, Class AR, 144A + 5.159 %   10/17/32    4,000    4,000,000    3,923,246  

Wellfleet CLO Ltd., Series 2017-3A, Class A1, 144A + 5.229 %   01/17/31    1,000    1,000,000    980,782  

Wellfleet CLO Ltd., Series 2018-3A, Class A1A, 144A + 5.493 %   01/20/32    1,500    1,500,000    1,470,958  

World Omni Select Auto Trust, Series 2021-A, Class C 1.090 %   11/15/27    500    499,920    455,348  

Zais CLO 7 Ltd., Series 2017-2A, Class A, 144A + 5.369 %   04/15/30    444    444,181    437,679    ________________   ________________  

   218,559,032    209,284,629    ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 5.1% 

Alternative Loan Trust, Series 2004-18CB, Class 3A1 5.250 %   09/25/35    1    964    933  

Alternative Loan Trust, Series 2004-5CB, Class 2A1 5.000 %   09/25/32    8    7,542    7,065  

Banc of America Mortgage Trust, Series 2005-A,      
Class 2A1 3.243 %   02/25/35    28    27,648    26,829  

Bellemeade Re Ltd., Series 2018-3A, Class M1B, 144A + 6.239 %   10/25/28    45    45,063    45,027  

Bellemeade Re Ltd., Series 2019-3A, Class M1B, 144A + 5.989 %   07/25/29    280    280,306    279,972  

Bellemeade Re Ltd., Series 2021-1A, Class M1A, 144A + 5.678 %   03/25/31    500    500,495    497,641  

Bellemeade Re Ltd., Series 2021-3A, Class A2, 144A + 4.928 %   09/25/31    1,600    1,600,000    1,516,137  

Bellemeade Re Ltd., Series 2021-3A, Class M1A, 144A + 4.928 %   09/25/31    1,029    1,029,370    1,016,110  

Bellemeade Re Ltd., Series 2022-1, Class M1A, 144A + 5.678 %   01/26/32    2,710    2,710,000    2,673,623  

Connecticut Avenue Securities Trust, Series 2022-R01, 
Class 1M2, 144A + 5.828 %   12/25/41    1,510    1,510,000    1,433,946  

CSMC Trust, Series 2018-RPL9, Class A, 144A ~ 3.850 %   09/25/57    621    619,492    580,669  

CSMC Trust, Series 2020-RPL6, Class A1, 144A ~ 2.688 %   03/25/59    748    748,062    707,627  

Eagle RE Ltd., Series 2018-1, Class M1, 144A + 6.089 %   11/25/28    241    240,890    240,100  

Eagle RE Ltd., Series 2021-2, Class M1A, 144A + 5.478 %   04/25/34    3,963    3,963,500    3,939,981  

Federal Home Loan Mortgage Corp., Series 4117, Class 
ZC, REMIC 3.000 %   10/15/42    1,431    1,510,852    1,272,354  

Federal Home Loan Mortgage Corp., Series 4480, Class 
WD, REMIC 3.000 %   05/15/44    500    516,301    464,797  

Federal Home Loan Mortgage Corp., Series 4535, Class 
PA, REMIC 3.000 %   03/15/44    326    335,441    305,693  

Federal Home Loan Mortgage Corp., Series 4739, Class 
Z, REMIC 3.500 %   11/15/47    3,515    3,841,036    3,160,641  

Federal Home Loan Mortgage Corp., Series 5021, Class 
SB, IO, REMIC + 0.000 %   10/25/50    2,924    148,011    101,083  

Federal Home Loan Mortgage Corp., Series 5023, Class 
IO, IO, REMIC 2.000 %   10/25/50    911    108,281    106,148  

Federal Home Loan Mortgage Corp., Series 5222, Class 
SA, IO, REMIC + 0.000 %   05/25/52    351    6,363    6,135  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA3, Class M2, 
REMIC, 144A + 6.028 %   10/25/33    2,100    2,100,000    2,058,996  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA5, Class M2, 
REMIC, 144A + 5.578 %   01/25/34    178    178,441    175,989  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA3, Class M1, 
REMIC, 144A + 4.778 %   09/25/41    4,665    4,665,306    4,453,887  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2022-DNA1, Class M1A, 
REMIC, 144A + 4.928 %   01/25/42    1,366    1,365,754    1,330,687  

Federal Home Loan Mortgage Corp. Whole Loan 
Securities Trust, Series 2015-SC02, Class 1A 3.000 %   09/25/45    12    11,826    10,805  

Federal Home Loan Mortgage Corp. Whole Loan 
Securities Trust, Series 2016-SC01, Class 2A 3.500 %   07/25/46    26    26,638    24,437  

Federal National Mortgage Association, Series 2012-134, 
Class ZC, REMIC 2.500 %   12/25/42    1,355    1,405,395    1,031,531  

Federal National Mortgage Association, Series 2014-73, 
Class CZ, REMIC 3.000 %   11/25/44    2,582    2,740,902    2,253,212  

Federal National Mortgage Association, Series 2015-33, 
Class P, REMIC 2.500 %   06/25/45    65    65,681    61,067  

Federal National Mortgage Association, Series 2020-24, 
Class SP, IO, REMIC + 1.661 %   04/25/50    947    127,571    107,377  
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Federal National Mortgage Association, Series 2021-3, 
Class JI, IO, REMIC 2.500 %   02/25/51   $     2,387   $ 334,319   $ 318,155  

Government National Mortgage Association, Series 2016-
46, Class JE 2.500 %   11/20/45    404    408,286    373,285  

Government National Mortgage Association, Series 2021-
165, Class ST, IO + 0.000 %   01/20/50    547    342    181  

Government National Mortgage Association, Series 2021-
205, Class DS, IO + 0.000 %   11/20/51    3,931    92,140    63,489  

Government National Mortgage Association, Series 2022-
126, Class CS, IO + 0.000 %   07/20/52    5,195    98,423    56,599  

Government National Mortgage Association, Series 2022-
148, Class DS, IO + 0.000 %   08/20/52    1,839    31,490    23,931  

Government National Mortgage Association, Series 2022-
46, Class S, IO + 0.000 %   03/20/52    833    18,603    14,328  

Government National Mortgage Association, Series 2022-
51, Class SC, IO + 0.000 %   03/20/52    4,478    108,862    70,450  

Government National Mortgage Association, Series 2022-
94, Class ZA 4.000 %   05/20/52    968    861,116    874,133  

Home Re Ltd., Series 2019-1, Class M1, 144A + 6.039 %   05/25/29    86    85,520    84,211  

Home Re Ltd., Series 2021-2, Class M1A, 144A + 5.178 %   01/25/34    393    393,007    391,741  

Legacy Mortgage Asset Trust, Series 2019-PR1, Class 
A1, 144A ~ 6.858 %   09/25/59    1,793    1,866,538    1,755,424  

Legacy Mortgage Asset Trust, Series 2020-GS1, Class 
A1, 144A ~ 2.882 %   10/25/59    674    674,049    669,977  

Legacy Mortgage Asset Trust, Series 2021-GS1, Class 
A1, 144A ~ 1.892 %   10/25/66    240    240,049    219,677  

MFA Trust, Series 2021-RPL1, Class A1, 144A ~ 1.131 %   07/25/60    1,907    1,906,285    1,671,056  

Mill City Mortgage Loan Trust, Series 2017-3, Class A1, 
144A ~ 2.750 %   01/25/61    246    246,160    238,083  

Mill City Mortgage Loan Trust, Series 2018-1, Class A1, 
144A ~ 3.250 %   05/25/62    312    310,926    300,537  

New Residential Mortgage Loan Trust, Series 2018-4A, 
Class A1S, 144A + 5.139 %   01/25/48    191    191,306    183,410  

Oaktown Re II Ltd., Series 2018-1A, Class M1, 144A + 5.939 %   07/25/28    103    103,319    103,192  

Oaktown Re VII Ltd., Series 2021-2, Class M1A, 144A + 5.528 %   04/25/34    3,000    3,000,000    2,894,282  

OBX Trust, Series 2018-1, Class A2, 144A + 5.039 %   06/25/57    262    262,164    246,558  

PMT Credit Risk Transfer Trust, Series 2021-1R, Class A, 
144A + 7.287 %   02/27/24    1,812    1,812,346    1,730,901  

Radnor Re Ltd., Series 2020-1, Class M1A, 144A + 5.339 %   01/25/30    36    35,804    35,754  

Seasoned Credit Risk Transfer Trust, Series 2019-2, 
Class MA 3.500 %   08/25/58    637    645,706    600,967  

Structured Adjustable Rate Mortgage Loan Trust, Series 
2004-1, Class 4A3 4.570 %   02/25/34    8    7,788    7,238  

Towd Point Mortgage Trust, Series 2017-5, Class A1, 
144A + 3.911 %   02/25/57    354    353,998    350,324  

Towd Point Mortgage Trust, Series 2018-1, Class A1, 
144A ~ 3.000 %   01/25/58    458    457,661    441,665  

Towd Point Mortgage Trust, Series 2019-HY3, Class 
A1A, 144A + 5.506 %   10/25/59    136    135,835    134,258  

Towd Point Mortgage Trust, Series 2020-4, Class A1, 
144A 1.750 %   10/25/60    589    597,472    520,906  

Towd Point Mortgage Trust, Series 2021-SJ1, Class A1, 
144A ~ 2.250 %   07/25/68    1,684    1,693,859    1,561,072  

Towd Point Mortgage Trust, Series 2021-SJ2, Class A1A, 
144A ~ 2.250 %   12/25/61    2,602    2,615,894    2,381,433    ________________   ________________  

   52,026,398    48,207,716    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 14.2% 

Barclays Commercial Mortgage Trust, Series 2021-C12, 
Class A4 2.421 %   11/15/54    5,000    5,043,479    4,117,611  

BBCMS Mortgage Trust, Series 2020-C7, Class A4 1.786 %   04/15/53    4,700    4,734,004    3,779,608  

Benchmark Mortgage Trust, Series 2020-B16, Class A4 2.483 %   02/15/53    4,300    4,329,815    3,656,947  

Benchmark Mortgage Trust, Series 2020-B18, Class A3 1.926 %   07/15/53    4,700    4,786,011    4,155,502  

Benchmark Mortgage Trust, Series 2020-B21, Class A4 1.704 %   12/17/53    2,150    2,166,460    1,714,373  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Benchmark Mortgage Trust, Series 2021-B24, Class A3 2.010 %   03/15/54   $     2,000   $ 2,014,860   $ 1,716,548  

BXP Trust, Series 2021-601L, Class A, 144A 2.618 %   01/15/44    6,300    6,470,713    4,725,283  

CFCRE Commercial Mortgage Trust, Series 2016-C7, 
Class A2 3.585 %   12/10/54    2,915    2,924,999    2,697,704  

Citigroup Commercial Mortgage Trust, Series 2014-
GC23, Class A3 3.356 %   07/10/47    1,438    1,448,875    1,386,779  

Citigroup Commercial Mortgage Trust, Series 2015-
GC29, Class A3 2.935 %   04/10/48    1,314    1,324,278    1,242,900  

Citigroup Commercial Mortgage Trust, Series 2015-P1, 
Class A4 3.462 %   09/15/48    3,200    3,224,543    3,036,243  

Citigroup Commercial Mortgage Trust, Series 2016-C1, 
Class A3 2.944 %   05/10/49    3,000    3,008,621    2,777,990  

Citigroup Commercial Mortgage Trust, Series 2016-C3, 
Class A3 2.896 %   11/15/49    3,300    3,310,107    3,016,629  

Citigroup Commercial Mortgage Trust, Series 2017-P8, 
Class A3 3.203 %   09/15/50    4,000    4,033,571    3,666,900  

Citigroup Commercial Mortgage Trust, Series 2020-
GC46, Class A4 2.477 %   02/15/53    3,000    3,020,757    2,509,943  

Commercial Mortgage Trust, Series 2014-CR18,       
Class A4 3.550 %   07/15/47    2,076    2,090,953    2,010,100  

Commercial Mortgage Trust, Series 2015-CR27,        
Class A3 3.349 %   10/10/48    3,345    3,370,960    3,165,716  

CSAIL Commercial Mortgage Trust, Series 2015-C4, 
Class A3 3.544 %   11/15/48    4,965    5,014,583    4,718,983  

CSAIL Commercial Mortgage Trust, Series 2017-C8, 
Class A3 3.127 %   06/15/50    2,710    2,732,402    2,436,593  

CSAIL Commercial Mortgage Trust, Series 2019-C18, 
Class A3 2.716 %   12/15/52    3,150    3,171,191    2,691,309  

DBJPM Mortgage Trust, Series 2020-CP, Class A4 1.644 %   08/15/53    4,800    4,833,156    3,896,331  

Federal National Mortgage Association, Series 2018-M10, 
Class A1 ~ 3.358 %   07/25/28    109    109,055    107,317  

GS Mortgage Securities Corp. II, Series 2018-GS10, 
Class A3 ~ 4.261 %   07/10/51    4,700    4,743,994    4,574,978  

GS Mortgage Securities Trust, Series 2020-GC45,     
Class A4 2.658 %   02/13/53    3,900    3,926,959    3,328,879  

GS Mortgage Securities Trust, Series 2020-GC47,    
Class A4 2.125 %   05/12/53    3,800    3,827,445    3,110,815  

GS Mortgage Securities Trust, Series 2021-GSA3,    
Class A4 2.369 %   12/15/54    4,800    4,842,681    3,828,227  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2019-BKWD, Class A, 144A + 5.568 %   09/15/29    1,291    1,290,941    1,251,143  

Ladder Capital Commercial Mortgage, Series 2017-LC26, 
Class A3, 144A 3.289 %   07/12/50    2,746    2,757,575    2,529,781  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C24, Class A3 3.479 %   05/15/48    3,330    3,355,339    3,163,641  

Morgan Stanley Capital I Trust, Series 2015-UBS8,    
Class A3 3.540 %   12/15/48    4,590    4,555,118    4,318,790  

Morgan Stanley Capital I Trust, Series 2016-UB11,   
Class A3 2.531 %   08/15/49    7,617    7,639,340    6,855,137  

Morgan Stanley Capital I Trust, Series 2019-H7, Class A2 2.492 %   07/15/52    7,000    6,994,488    6,656,525  

Morgan Stanley Capital I Trust, Series 2020-BN25,   
Class A4 2.399 %   01/15/63    3,500    3,523,983    2,938,399  

Morgan Stanley Capital I Trust, Series 2020-BN27,   
Class A4 1.901 %   04/15/63    3,400    3,424,611    2,732,375  

Morgan Stanley Capital I Trust, Series 2020-BN29,   
Class A3 1.742 %   11/15/53    2,150    2,165,132    1,689,144  

Morgan Stanley Capital I Trust, Series 2020-HR8,     
Class A3 1.790 %   07/15/53    4,500    4,533,358    3,583,015  

Morgan Stanley Capital I Trust, Series 2021-BN37,    
Class A4 2.370 %   11/15/64    4,500    4,539,463    3,647,817  

UBS Commercial Mortgage Trust, Series 2017-C5,   
Class A4 3.212 %   11/15/50    4,000    4,033,498    3,689,535  

UBS Commercial Mortgage Trust, Series 2018-C9,    
Class A3 3.854 %   03/15/51    1,400    1,412,175    1,306,967  

Wells Fargo Commercial Mortgage Trust, Series 2016-
C35, Class A3 2.674 %   07/15/48    4,450    4,410,577    4,074,728  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Wells Fargo Commercial Mortgage Trust, Series 2016-
NXS6, Class A3 2.642 %   11/15/49   $     1,500   $ 1,504,025   $ 1,380,219  

Wells Fargo Commercial Mortgage Trust, Series 2017-
C38, Class A4 3.190 %   07/15/50    2,413    2,422,258    2,210,981  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C57, Class A3 1.864 %   08/15/53    4,500    4,533,280    3,606,108    ________________   ________________  

   153,599,633    133,704,513    ________________   ________________  

MUNICIPAL SECURITIES - 1.0% 

Alabama Economic Settlement Authority, Series B 
(United Kingdom) 4.263 %   09/15/32    130    130,000    120,462  

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    1,410    1,641,840    1,626,215  

City of Chicago, Illinois O'Hare International Airport 
Revenue Build America Bonds, Series B 6.395 %   01/01/40    265    265,000    295,687  

JobsOhio Beverage System, Series A 2.833 %   01/01/38    895    895,000    692,886  

New Jersey Turnpike Authority Build America Bonds, 
Series A 7.102 %   01/01/41    485    582,184    583,632  

New Jersey Turnpike Authority Build America Bonds, 
Series F 7.414 %   01/01/40    800    955,515    990,665  

New York City, New York Transitional Finance Authority 
Future Tax Secured Revenue Build America Bonds 5.767 %   08/01/36    620    620,000    641,308  

Ohio State University Build America Bonds, Series C 4.910 %   06/01/40    220    220,000    222,870  

Ohio Water Development Authority Water Pollution 
Control Loan Fund, Series B-2 4.879 %   12/01/34    510    524,702    511,144  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.511 %   12/01/45    745    821,008    750,958  

Regional Transportation District of Colorado Sales Tax 
Revenue Build America Bonds, Series B 5.844 %   11/01/50    620    688,740    668,605  

Salt River Project of Arizona Agricultural Improvement & 
Power District Build America Bonds 4.839 %   01/01/41    120    136,740    117,272  

State of California Build America Bonds 7.300 %   10/01/39    575    578,253    698,485  

State of California Build America Bonds 7.500 %   04/01/34    235    239,916    285,379  

State of California Build America Bonds 7.550 %   04/01/39    110    111,158    139,168  

State of California Build America Bonds 7.625 %   03/01/40    220    222,810    277,300  

State of Oregon Department of Transportation Build 
America Bonds, Series A 5.834 %   11/15/34    785    785,000    841,389  

University of California, Series AD 4.858 %   05/15/12    40    38,661    34,009  

University of Virginia, Series C 4.179 %   09/01/17    305    305,000    225,414    ________________   ________________  

   9,761,527    9,722,848    ________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES - 22.8% 

Federal Home Loan Mortgage Corp. 1.500 %   11/01/50    1,251    1,223,735    966,866  

Federal Home Loan Mortgage Corp. 2.000 %   09/01/50 - 05/01/51    9,150    9,241,686    7,507,413  

Federal Home Loan Mortgage Corp. 2.500 %   03/01/51 - 04/01/52    11,135    11,109,615    9,490,001  

Federal Home Loan Mortgage Corp. 3.000 %   11/01/49 - 06/01/52    6,957    6,781,044    6,170,581  

Federal Home Loan Mortgage Corp. 3.500 %   11/01/46 - 09/01/52    4,221    3,870,623    3,845,586  

Federal Home Loan Mortgage Corp. 4.000 %   11/01/37 - 04/01/52    2,881    2,875,891    2,764,176  

Federal Home Loan Mortgage Corp. 5.000 %   10/01/52 - 11/01/52    4,014    3,914,667    3,957,459  

Federal Home Loan Mortgage Corp. Gold 2.000 %   01/01/32    386    376,121    354,108  

Federal Home Loan Mortgage Corp. Gold 2.500 %   01/01/29 - 11/01/46    1,133    1,165,081    1,027,374  

Federal Home Loan Mortgage Corp. Gold 3.000 %   09/01/27 - 02/01/47    1,847    1,856,682    1,736,332  

Federal Home Loan Mortgage Corp. Gold 3.500 %   12/01/40 - 12/01/47    1,086    1,085,397    1,015,507  

Federal Home Loan Mortgage Corp. Gold 4.000 %   06/01/26 - 06/01/48    1,311    1,349,518    1,272,198  

Federal Home Loan Mortgage Corp. Gold 4.500 %   09/01/39 - 08/01/48    1,201    1,237,203    1,188,771  

Federal Home Loan Mortgage Corp. Gold 5.000 %   01/01/39 - 10/01/41    297    310,973    299,856  

Federal Home Loan Mortgage Corp. Gold 5.500 %   01/01/33 - 06/01/41    368    389,858    380,534  

Federal Home Loan Mortgage Corp. Gold 6.000 %   08/01/34 - 04/01/39    76    78,399    79,474  

Federal Home Loan Mortgage Corp. Gold 6.500 %   08/01/32    8    8,692    8,261  

Federal Home Loan Mortgage Corp. Gold 7.000 %   10/01/32 - 04/01/34    19    19,693    20,061  

Federal Home Loan Mortgage Corp. Gold 7.500 %   02/01/31    1    722    693  

Federal Home Loan Mortgage Corp. Gold 8.500 %   11/01/25    1    852    843  

Federal National Mortgage Association 1.500 %   02/01/42 - 12/01/50    8,591    8,028,092    6,656,161  
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U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES (continued) 

Federal National Mortgage Association 2.000 %   08/01/31 - 07/01/51   $     26,062   $ 25,545,399   $ 21,546,255  

Federal National Mortgage Association 2.500 %   08/01/30 - 05/01/52    25,899    24,597,773    22,168,751  

Federal National Mortgage Association 3.000 %   04/01/29 - 07/01/52    23,045    22,555,816    20,520,590  

Federal National Mortgage Association 3.500 %   12/01/29 - 12/01/52    21,042    21,033,311    19,465,854  

Federal National Mortgage Association 4.000 %   10/01/33 - 04/01/52    6,274    6,519,112    6,002,197  

Federal National Mortgage Association (a) 4.000 %   04/01/42    971    1,023,099    935,905  

Federal National Mortgage Association 4.500 %   05/01/39 - 08/01/48    2,700    2,796,948    2,668,217  

Federal National Mortgage Association 5.000 %   03/01/23 - 08/01/52    2,303    2,283,822    2,287,162  

Federal National Mortgage Association 5.500 %   04/01/25 - 12/01/38    989    1,014,978    1,010,967  

Federal National Mortgage Association 6.000 %   11/01/33 - 06/01/41    631    654,568    660,187  

Federal National Mortgage Association 6.500 %   05/01/32 - 05/01/40    304    311,588    322,796  

Federal National Mortgage Association 7.000 %   02/01/31 - 06/01/32    6    6,082    6,161  

Federal National Mortgage Association 7.500 %   07/01/26    -^    360    346  

Federal National Mortgage Association 8.500 %   12/01/26 - 02/01/28    3    3,401    3,442  

Federal National Mortgage Association 9.500 %   01/01/25    2    2,182    2,159  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 2.500 %   01/01/53    3,500    3,010,000    2,965,246  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.000 %   01/01/53    12,500    11,167,344    10,973,788  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.500 %   01/01/53    2,000    1,865,625    1,817,518  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 4.000 %   01/01/38    1,000    984,375    974,997  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 4.500 %   01/01/53    1,500    1,462,734    1,445,363  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.000 %   01/01/53    4,500    4,495,430    4,437,504  

Government National Mortgage Association 2.000 %   03/20/51 - 10/20/51    2,838    2,776,354    2,385,744  

Government National Mortgage Association 2.500 %   12/20/46 - 04/20/52    5,787    5,357,138    5,016,952  

Government National Mortgage Association 3.000 %   10/15/42 - 06/20/52    15,243    14,528,582    13,684,885  

Government National Mortgage Association 3.500 %   01/15/42 - 10/20/52    7,481    7,526,220    6,976,217  

Government National Mortgage Association 4.000 %   02/20/39 - 01/20/50    3,818    3,991,480    3,677,112  

Government National Mortgage Association 4.500 %   09/15/33 - 09/20/48    1,910    2,005,817    1,899,352  

Government National Mortgage Association 5.000 %   12/15/33 - 09/20/46    685    726,438    696,189  

Government National Mortgage Association 5.500 %   03/15/34 - 09/20/52    2,237    2,255,534    2,258,271  

Government National Mortgage Association 6.000 %   01/15/29 - 11/15/38    86    87,219    90,112  

Government National Mortgage Association 6.500 %   07/15/32 - 11/15/37    23    25,415    24,693  

Government National Mortgage Association 7.000 %   07/15/23 - 04/15/32    6    6,680    6,144  

Government National Mortgage Association, TBA 2.500 %   01/01/53    5,000    4,388,203    4,326,490  

Government National Mortgage Association, TBA 5.000 %   01/01/53    1,000    1,002,812    990,385  

Government National Mortgage Association, TBA 5.500 %   02/01/53    3,000    3,013,945    3,012,390    ________________   ________________  

   233,950,328    214,002,596    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 5.8% 

Federal Farm Credit Banks Funding Corp. 3.170 %   06/20/34    550    550,000    458,480  

Federal Home Loan Banks 4.000 %   09/01/28    280    285,827    275,612  

Federal Home Loan Mortgage Corp. (b) 4.440 %   12/15/36    1,200    957,887    649,888  

Federal Home Loan Mortgage Corp. 6.250 %   07/15/32    130    157,771    152,123  

Federal Home Loan Mortgage Corp. Strip Coupon (b) 4.910 %   03/15/31    62    48,167    41,624  

Federal Home Loan Mortgage Corp. Strip Principal (b) 4.610 %   03/15/31    20    17,234    13,763  

Federal National Mortgage Association 0.875 %   08/05/30    345    343,007    275,090  

Federal National Mortgage Association 1.625 %   01/07/25    515    514,319    486,733  

Federal National Mortgage Association Strip Principal (b) 4.310 %   05/15/30    80    59,402    58,394  

Tennessee Valley Authority 1.500 %   09/15/31    475    474,922    375,365  

United States Treasury Bond 1.375 %   11/15/40    12,995    11,905,142    8,511,725  

United States Treasury Bond 1.750 %   08/15/41    2,695    2,567,629    1,859,550  

United States Treasury Bond 2.000 %   11/15/41    4,505    4,306,860    3,240,080  

United States Treasury Bond (a)(g) 2.250 %   05/15/41    27,090    28,149,736    20,486,812  

United States Treasury Bond (d) 2.375 %   02/15/42    4,475    4,351,264    3,443,652  

United States Treasury Bond (d) 3.000 %   08/15/52    1,730    1,411,337    1,442,658  

United States Treasury Note 4.125 %   11/15/32    20    20,453    20,481  

United States Treasury Strip Coupon (b) 4.320 %   02/15/44    14,630    8,860,701    5,929,722  
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U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Strip Coupon (a)(b)(d) 4.330 %   05/15/43   $     16,760   $ 12,508,430   $ 7,004,502    ________________   ________________  

   77,490,088    54,726,254    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 0.8% 

Bermuda Government International Bond, 144A 
(Bermuda) 2.375 %   08/20/30    455    454,583    385,955  

Colombia Government International Bond (Colombia) 4.500 %   01/28/26    250    260,664    235,315  

Colombia Government International Bond (Colombia) 4.500 %   03/15/29    120    118,337    104,247  

Colombia Government International Bond (Colombia) 8.125 %   05/21/24    110    115,134    112,966  

Export-Import Bank of India, 144A (India) 3.875 %   02/01/28    305    304,684    283,415  

Indonesia Government International Bond (Indonesia) 1.450 %   09/18/26   EUR 1,125    1,064,652    1,092,535  

Indonesia Government International Bond, RegS 
(Indonesia) 3.375 %   07/30/25    700    846,676    741,483  

Japan Finance Organization for Municipalities, 144A 
(Japan) 2.125 %   10/25/23   $ 800    799,285    780,918  

Japan Finance Organization for Municipalities, 144A 
(Japan) 3.000 %   03/12/24    400    399,666    391,237  

Mexico Government International Bond (Mexico) 3.500 %   02/12/34    690    686,459    555,296  

Mexico Government International Bond (Mexico) 3.750 %   01/11/28    30    28,501    28,396  

Mexico Government International Bond (Mexico) 4.150 %   03/28/27    100    97,101    97,563  

Panama Government International Bond (Panama) 3.875 %   03/17/28    60    58,542    56,786  

Peruvian Government International Bond (Peru) 2.783 %   01/23/31    514    515,419    428,068  

Peruvian Government International Bond (Peru) 4.125 %   08/25/27    75    75,364    72,151  

Philippine Government International Bond (Philippines) 3.000 %   02/01/28    110    104,215    102,350  

Province of Manitoba Canada (Canada) 2.125 %   06/22/26    100    97,562    92,555  

Qatar Government International Bond, 144A (Qatar) 3.875 %   04/23/23    195    194,891    194,033  

Qatar Government International Bond, 144A (Qatar) 5.103 %   04/23/48    500    500,000    501,882  

Saudi Government International Bond, 144A (Saudi 
Arabia) 2.875 %   03/04/23    195    194,944    193,795  

Tokyo Metropolitan Government, 144A (Japan) 3.250 %   06/01/23    400    399,845    396,841  

Uruguay Government International Bond (Uruguay) 4.975 %   04/20/55    348    401,553    335,203  

Uruguay Government International Bond (Uruguay) 5.100 %   06/18/50   $     25   $ 25,115   $ 24,635    ________________   ________________  

   7,743,192    7,207,625    ________________   ________________  

SUPRANATIONAL OBLIGATIONS - Less than 0.1% 

Corp. Andina de Fomento 2.750 %   01/06/23    320    319,996    319,960    ________________   ________________  

  
Shares 
(000)       _____________  

PREFERRED SECURITIES - Less than 0.1% 

Banks 

State Street Corp., Series G ~(c)(f) 5.350 %   03/15/26    10    250,000    235,100    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  98.8%   1,050,296,528    929,911,657    ________________   ________________  

SHORT-TERM INVESTMENTS - 7.2% 

Investment Companies - 7.2% 

PGIM Core Ultra Short Bond Fund (e)(i)   67,393    67,393,034    67,393,034    ________________   ________________  
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Interest 

Rate  
Maturity 
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(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

SHORT-TERM INVESTMENTS (continued) 

U.S. Government Treasury & 
Agency Obligations - Less than 0.1% 

United States Treasury Bill (h) 4.271 %   03/21/23   $ -^   $ 495   $ 495    ________________   ________________  

TOTAL SHORT-TERM INVESTMENTS – 7.2%   67,393,529    67,393,529    ________________   ________________  

TOTAL INVESTMENTS - 106.0% $ 1,117,690,057    997,305,186    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (6.0)%   (56,770,880)    ________________  

TOTAL NET ASSETS - 100%  $ 940,534,306    ________________    ________________  

 

^ Disclosed amount represents less than $500. 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Restricted security. 

(d) All or a portion of this security out on loan at December 31, 2022. 

(e) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$43,006,368. 

(f) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(g) All or a portion of this security pledged as collateral for OTC derivatives. 

(h) Represents collateral received for OTC derivatives. 

(i) Security represents an investment in an affiliated fund (Note 3). 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 395  $ 71,990  

U.S. 5-Yr Treasury Note Long Mar-23 609   (202,414)  

U.S. 10-Yr Treasury Note Long Mar-23 605   (477,905)  

U.S. Ultra Long Treasury Bond Long Mar-23 51   (86,265)    _________________  
     $ (694,594)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Short Mar-23 2  $ 2,763  

5-Yr Euro-Bobl Short Mar-23 9   35,315  

10-Yr Euro-Bund Short Mar-23 8   75,700  

U.S. Long Bond Short Mar-23 325   288,752  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 331   254,001    _________________  
     $ 656,531    _________________  
Total financial futures contracts     $ (38,063)    _________________    _________________  

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 6,790  USD 7,038  BNP  $ -  $ (221,242)  $ (221,242) 

01/19/23 CAD 381  USD 276  MSL   -   (5,515)   (5,515)   ______________   ______________   ______________  
         $ -  $ (226,757)  $ (226,757)   ______________   ______________   ______________    ______________   ______________   ______________  
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SCHEDULE OF INVESTMENTS (continued) 

OTC swap agreements outstanding, as of December 31, 2022: 

Total Return Swaps on Indices 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty  

Notional 
Amount 

(000)  
Market 
Value  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Bench 7 Index 

1-Day USD Federal 

Funds Receive 03/20/23 JPM $ 5,115 $ (367,258) $ (367,258)                                _____________   ____________                                _____________   ____________  

Total Return Swaps on Securities 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty  

Notional 
Amount 

(000)  
Market 
Value  

Net Unrealized 
Appreciation/ 
(Depreciation) 

United States Treasury Bond 
2.000% due 11/15/41 

1-Day USD Federal 
Funds Pay 02/23/23 JPM $ 14,620 $ 56,236 $ 56,236  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/18/23 JPM  7,340  78,471  78,471  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/19/23 GSI  13,650  195,997  195,997  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/23/23 JPM  12,970  428,722  428,722  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/26/23 JPM  10,560  519,341  519,341  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/17/23 GSI  17,505  460,972  460,972                               _____________   ____________  

   $ 1,739,739 $ 1,739,739                               _____________   ____________                               _____________   ____________   

As of December 31, 2022, Prudential Core Bond Fund held $1,701,000 in cash as collateral for OTC derivatives. Cash collateral held may be invested in accordance 
with the Fund's investment strategies. 
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SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 97.9% 

CORPORATE BONDS - 22.7% 

Aerospace/Defense - 0.6% 

Boeing Co. (b) 2.196 %   02/04/26   $ 3,235   $ 3,211,758   $ 2,940,340  

Boeing Co. 2.250 %   06/15/26    711    697,190    642,577  

Boeing Co. (b) 3.100 %   05/01/26    422    421,391    397,423  

Boeing Co. 3.600 %   05/01/34    1,571    1,669,803    1,258,947  

Boeing Co. 5.805 %   05/01/50    1,625    1,959,003    1,522,727  

General Dynamics Corp. 3.250 %   04/01/25    1,200    1,261,577    1,164,206  

Northrop Grumman Corp. 4.750 %   06/01/43    409    416,564    380,057  

Raytheon Technologies Corp. 4.125 %   11/16/28    710    707,840    681,491  

Teledyne Technologies, Inc. 2.250 %   04/01/28    1,939    1,935,634    1,677,550    ________________   ________________  

   12,280,760    10,665,318    ________________   ________________  

Agriculture - 0.2% 

Altria Group, Inc. 3.400 %   02/04/41    2,220    2,197,653    1,473,022  

Altria Group, Inc. 4.250 %   08/09/42    222    232,199    165,300  

BAT Capital Corp. (United Kingdom) 3.557 %   08/15/27    1,772    1,768,550    1,614,912  

BAT Capital Corp. (United Kingdom) 4.700 %   04/02/27    337    371,854    324,060  

Philip Morris International, Inc. 3.875 %   08/21/42    564    517,056    431,915  

Philip Morris International, Inc. 5.625 %   11/17/29    415    414,618    423,024  

Philip Morris International, Inc. 5.750 %   11/17/32    225    224,782    230,847    ________________   ________________  

   5,726,712    4,663,080    ________________   ________________  

Airlines - 0.2% 

American Airlines Pass Through Trust, Series 2016-2, 
Class AA 3.200 %   06/15/28    588    583,870    512,266  

Continental Airlines Pass Through Trust, Series 2012-2, 
Class A 4.000 %   10/29/24    764    763,207    726,246  

Southwest Airlines Co. (b) 2.625 %   02/10/30    704    701,227    584,127  

Southwest Airlines Co. 5.125 %   06/15/27    1,793    1,916,414    1,775,387  

United Airlines Pass Through Trust, Series 2012-1,   
Class A 4.150 %   04/11/24    1    1,067    1,026  

United Airlines Pass Through Trust, Series 2013-1,   
Class A 4.300 %   08/15/25    136    136,126    125,640    ________________   ________________  

   4,101,911    3,724,692    ________________   ________________  

Auto Manufacturers - 0.3% 

General Motors Co. 6.250 %   10/02/43    1,336    1,660,311    1,244,499  

General Motors Co. 6.600 %   04/01/36    674    886,470    663,712  

General Motors Co. 6.750 %   04/01/46    1,457    1,872,220    1,409,172  

General Motors Financial Co., Inc. 4.000 %   01/15/25    1,605    1,637,236    1,557,081    ________________   ________________  

   6,056,237    4,874,464    ________________   ________________  

Auto Parts & Equipment - Less than 0.1% 

Aptiv PLC/Aptiv Corp. 3.250 %   03/01/32    760    756,108    626,742    ________________   ________________  

Banks - 5.5% 

Banco Santander SA (Spain) 3.490 %   05/28/30    1,010    1,007,917    853,343  

Bank of America Corp. ~ 2.015 %   02/13/26    5    4,573    4,639  

Bank of America Corp. ~ 2.496 %   02/13/31    9,011    9,033,820    7,342,053  

Bank of America Corp. ~ 2.687 %   04/22/32    1,373    1,373,000    1,102,495  

Bank of America Corp. ~ 3.970 %   03/05/29    10,379    10,950,733    9,599,427  

Bank of America Corp. ~ 4.083 %   03/20/51    398    469,235    315,841  

Bank of America Corp. ~ 4.271 %   07/23/29    1,417    1,444,941    1,326,568  

Bank of America NA 6.000 %   10/15/36    885    887,129    911,386  

Bank of New York Mellon Corp. 1.600 %   04/24/25    535    513,724    497,490  

Barclays PLC (United Kingdom) ~ 2.279 %   11/24/27    700    665,134    607,277  

Barclays PLC (United Kingdom) ~ 2.645 %   06/24/31    1,410    1,421,810    1,103,802  

Barclays PLC (United Kingdom) ~ 2.667 %   03/10/32    610    611,105    467,789  

Barclays PLC (United Kingdom) 3.650 %   03/16/25    435    429,686    418,061  

Barclays PLC (United Kingdom) ~ 3.932 %   05/07/25    1,200    1,200,000    1,163,207  

Barclays PLC (United Kingdom) ~ 5.501 %   08/09/28    355    352,196    345,559  

Barclays PLC (United Kingdom) ~ 7.437 %   11/02/33    1,690    1,810,269    1,784,507  

Citigroup, Inc. ~ 2.572 %   06/03/31    1,415    1,411,626    1,146,891  

Citigroup, Inc. ~ 2.666 %   01/29/31    6,277    6,200,769    5,162,971  

Citigroup, Inc. ~ 2.904 %   11/03/42    883    878,021    616,577  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Banks (continued) 

Citigroup, Inc. ~ 2.976 %   11/05/30   $     1,844   $ 1,919,181   $ 1,554,606  

Citigroup, Inc. ~ 3.980 %   03/20/30    130    144,361    117,494  

Citigroup, Inc. 4.450 %   09/29/27    1,898    1,881,380    1,815,017  

Citigroup, Inc. 4.650 %   07/30/45    678    819,376    587,280  

Citigroup, Inc. ~(b) 6.270 %   11/17/33    2,650    2,650,000    2,747,592  

Credit Suisse AG (Switzerland) 2.950 %   04/09/25    530    529,557    478,438  

Credit Suisse Group AG (Switzerland) 3.750 %   03/26/25    1,710    1,701,952    1,544,381  

Credit Suisse Group AG (Switzerland) 4.550 %   04/17/26    2,048    2,149,108    1,821,060  

Discover Bank 4.650 %   09/13/28    330    319,196    309,793  

Goldman Sachs Group, Inc. ~ 1.542 %   09/10/27    685    659,176    592,481  

Goldman Sachs Group, Inc. ~ 1.992 %   01/27/32    3,497    3,399,980    2,674,980  

Goldman Sachs Group, Inc. ~ 3.814 %   04/23/29    777    847,048    708,537  

Goldman Sachs Group, Inc. 4.000 %   03/03/24    15    14,792    14,814  

Goldman Sachs Group, Inc. ~ 4.223 %   05/01/29    2,521    2,809,994    2,352,914  

Goldman Sachs Group, Inc. 6.750 %   10/01/37    1,653    1,772,987    1,759,823  

HSBC Holdings PLC (United Kingdom) ~ 0.976 %   05/24/25    345    345,000    319,213  

HSBC Holdings PLC (United Kingdom) ~ 4.041 %   03/13/28    1,475    1,475,000    1,363,545  

HSBC Holdings PLC (United Kingdom) ~ 4.583 %   06/19/29    2,190    2,216,596    2,018,263  

Huntington Bancshares, Inc. 2.550 %   02/04/30    15    12,029    12,370  

JPMorgan Chase & Co. ~ 1.040 %   02/04/27    265    256,025    231,104  

JPMorgan Chase & Co. ~ 2.083 %   04/22/26    1,580    1,501,965    1,466,363  

JPMorgan Chase & Co. ~ 2.522 %   04/22/31    1,913    1,921,082    1,568,427  

JPMorgan Chase & Co. ~ 2.525 %   11/19/41    561    561,000    369,763  

JPMorgan Chase & Co. ~ 2.580 %   04/22/32    930    931,298    745,911  

JPMorgan Chase & Co. ~ 2.739 %   10/15/30    6,288    6,441,515    5,291,565  

JPMorgan Chase & Co. 3.300 %   04/01/26    385    378,715    365,854  

JPMorgan Chase & Co. ~ 3.509 %   01/23/29    4,057    4,268,958    3,689,398  

JPMorgan Chase & Co. (b) 3.875 %   09/10/24    2,556    2,551,795    2,501,978  

JPMorgan Chase & Co. ~(b) 3.882 %   07/24/38    4,130    3,887,267    3,443,745  

JPMorgan Chase & Co. ~ 3.964 %   11/15/48    5    3,581    3,945  

JPMorgan Chase & Co. ~ 4.260 %   02/22/48    881    863,081    726,461  

Lloyds Banking Group PLC (United Kingdom) 4.375 %   03/22/28    800    788,763    758,463  

Morgan Stanley ~ 1.794 %   02/13/32    2,548    2,411,757    1,916,055  

Morgan Stanley ~ 2.699 %   01/22/31    1,886    1,915,784    1,565,360  

Morgan Stanley ~ 3.772 %   01/24/29    2,978    3,260,275    2,731,627  

Morgan Stanley 3.875 %   01/27/26    350    347,731    338,879  

Morgan Stanley 4.000 %   07/23/25    340    337,159    332,547  

Morgan Stanley 4.350 %   09/08/26    2,997    3,053,796    2,916,660  

Morgan Stanley ~ 4.431 %   01/23/30    4,480    4,990,463    4,192,551  

Morgan Stanley, Series 10Y 3.625 %   01/20/27    870    852,883    822,970  

Natwest Group PLC (United Kingdom) ~ 4.269 %   03/22/25    1,739    1,739,365    1,699,074  

People's United Bank NA 4.000 %   07/15/24    170    169,817    166,705  

PNC Financial Services Group, Inc. (b) 3.900 %   04/29/24    1,127    1,125,717    1,114,113  

Wells Fargo & Co. ~ 2.572 %   02/11/31    1,068    1,055,309    885,979  

Wells Fargo & Co. ~(b) 2.879 %   10/30/30    5,569    5,680,275    4,748,887  

Wells Fargo & Co. 3.000 %   10/23/26    1,370    1,392,722    1,268,588  

Wells Fargo & Co. 4.650 %   11/04/44    1,678    1,648,271    1,425,312    ________________   ________________  

   120,668,770    104,850,768    ________________   ________________  

Beverages - 0.5% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.700 %   02/01/36    3,709    3,583,006    3,512,296  

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    803    812,605    737,139  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.750 %   01/23/29    1,917    2,209,962    1,899,270  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    1,052    1,457,642    1,050,774  

Constellation Brands, Inc. (b) 2.250 %   08/01/31    1,635    1,632,828    1,302,710  

Constellation Brands, Inc. 3.700 %   12/06/26    599    619,757    570,684    ________________   ________________  

   10,315,800    9,072,873    ________________   ________________  

Biotechnology - 0.1% 

Amgen, Inc. (b) 2.600 %   08/19/26    150    141,919    138,782  

Amgen, Inc. 2.800 %   08/15/41    1,244    1,238,754    867,963  

Amgen, Inc. 4.663 %   06/15/51    744    942,460    640,876  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Biotechnology (continued) 

Amgen, Inc. 5.150 %   11/15/41   $     255   $ 301,244   $ 238,951  

Gilead Sciences, Inc. 4.500 %   02/01/45    5    4,074    4,405    ________________   ________________  

   2,628,451    1,890,977    ________________   ________________  

Building Materials - 0.1% 

Martin Marietta Materials, Inc. 2.400 %   07/15/31    1,365    1,371,077    1,095,262  

Martin Marietta Materials, Inc., Series CB 2.500 %   03/15/30    657    660,238    543,703  

Owens Corning 3.950 %   08/15/29    5    4,424    4,543  

Owens Corning 4.300 %   07/15/47    1,030    1,203,867    801,419  

Vulcan Materials Co. 4.500 %   06/15/47    235    245,870    197,080    ________________   ________________  

   3,485,476    2,642,007    ________________   ________________  

Chemicals - 0.3% 

Dow Chemical Co. 4.625 %   10/01/44    305    349,295    255,048  

DuPont de Nemours, Inc. 4.493 %   11/15/25    2,027    2,026,875    1,995,735  

FMC Corp. 3.450 %   10/01/29    1,200    1,295,599    1,060,088  

FMC Corp. 4.500 %   10/01/49    405    412,687    323,502  

LYB International Finance BV 4.875 %   03/15/44    1,658    2,009,593    1,380,784  

LYB International Finance III LLC 3.375 %   10/01/40    227    223,221    162,045  

Nutrien Ltd. (Canada) 4.900 %   06/01/43    337    336,184    299,002    ________________   ________________  

   6,653,454    5,476,204    ________________   ________________  

Commercial Services - 0.5% 

Automatic Data Processing, Inc. 1.700 %   05/15/28    775    773,174    674,228  

California Institute of Technology 3.650 %   09/01/19    557    555,648    357,496  

California Institute of Technology 4.700 %   11/01/11    10    7,921    8,356  

Cintas Corp. No. 2 3.700 %   04/01/27    1,000    993,953    965,195  

Equifax, Inc. 2.350 %   09/15/31    684    671,744    532,048  

Equifax, Inc. 2.600 %   12/01/24    1,311    1,308,821    1,251,276  

Massachusetts Institute of Technology, Series F 2.989 %   07/01/50    1,290    1,416,534    946,333  

President and Fellows of Harvard College 3.150 %   07/15/46    169    168,747    130,023  

President and Fellows of Harvard College 3.300 %   07/15/56    344    341,647    257,351  

President and Fellows of Harvard College 3.745 %   11/15/52    610    610,000    511,329  

Trustees of Boston University, Series CC 4.061 %   10/01/48    406    404,122    336,606  

Trustees of the University of Pennsylvania 3.610 %   02/15/19    304    304,000    203,789  

Trustees of the University of Pennsylvania, Series 2020 2.396 %   10/01/50    435    435,000    276,017  

University of Southern California, Series 2017 3.841 %   10/01/47    769    762,088    638,898  

Washington University, Series 2022 (b) 3.524 %   04/15/54    1,930    1,924,883    1,540,114  

Yale University, Series 2020 2.402 %   04/15/50    1,554    1,548,223    998,713    ________________   ________________  

   12,226,505    9,627,772    ________________   ________________  

Computers - 0.5% 

Apple, Inc. 2.850 %   05/11/24    1,359    1,351,574    1,323,753  

Apple, Inc. 3.250 %   02/23/26    6,226    6,239,055    5,988,243  

Apple, Inc. 3.850 %   08/04/46    886    1,067,513    755,826  

Genpact Luxembourg S.A.R.L./Genpact U.S.A., Inc. 1.750 %   04/10/26    1,244    1,242,923    1,110,034  

International Business Machines Corp. 2.850 %   05/15/40    433    430,524    315,038  

Teledyne FLIR LLC 2.500 %   08/01/30    319    316,299    258,789    ________________   ________________  

   10,647,888    9,751,683    ________________   ________________  

Diversified Financial Services - 0.3% 

Jefferies Financial Group, Inc. 2.625 %   10/15/31    220    217,962    168,227  

Jefferies Financial Group, Inc. 2.750 %   10/15/32    1,626    1,611,888    1,228,056  

Nomura Holdings, Inc. (Japan) 2.608 %   07/14/31    765    765,000    591,086  

Nomura Holdings, Inc. (Japan) 2.648 %   01/16/25    1,040    1,038,734    982,825  

Private Export Funding Corp., Series KK 3.550 %   01/15/24    665    668,839    654,267  

Private Export Funding Corp., Series PP 1.400 %   07/15/28    2,057    2,052,965    1,744,473    ________________   ________________  

   6,355,388    5,368,934    ________________   ________________  

Electric - 2.9% 

AEP Texas, Inc. 3.450 %   05/15/51    904    901,374    642,401  

AEP Texas, Inc. 3.800 %   10/01/47    602    703,255    439,017  

AEP Texas, Inc., Series I 2.100 %   07/01/30    1,876    1,896,322    1,522,432  

AEP Transmission Co. LLC 3.750 %   12/01/47    683    824,312    532,336  

Alabama Power Co. (b) 3.850 %   12/01/42    701    723,648    565,378  

Alabama Power Co. 6.125 %   05/15/38    865    1,048,913    924,009  

SEE NOTES TO FINANCIAL STATEMENTS 
107



Prudential Core Conservative Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Electric (continued) 

Ameren Illinois Co. 4.150 %   03/15/46   $     365   $ 458,164   $ 308,488  

Ameren Illinois Co. 4.500 %   03/15/49    538    537,593    498,123  

Arizona Public Service Co. 2.600 %   08/15/29    448    473,455    376,155  

Arizona Public Service Co. 3.500 %   12/01/49    875    619,908    599,310  

Arizona Public Service Co. 6.350 %   12/15/32    775    773,868    817,113  

Atlantic City Electric Co. 2.300 %   03/15/31    383    382,822    312,288  

Berkshire Hathaway Energy Co. 6.125 %   04/01/36    1,528    2,110,261    1,609,970  

CenterPoint Energy Houston Electric LLC 3.950 %   03/01/48    760    828,839    625,638  

CenterPoint Energy, Inc. 2.950 %   03/01/30    787    840,835    678,472  

Commonwealth Edison Co. 3.700 %   08/15/28    350    393,456    330,011  

Commonwealth Edison Co. (b) 3.700 %   03/01/45    368    362,586    287,862  

Commonwealth Edison Co. 4.600 %   08/15/43    1,294    1,348,175    1,174,152  

Consolidated Edison Co. of New York, Inc., Series C 4.300 %   12/01/56    266    262,597    216,234  

Dominion Energy South Carolina, Inc. 5.100 %   06/01/65    113    132,417    105,487  

Dominion Energy South Carolina, Inc. 5.450 %   02/01/41    143    167,171    141,455  

Dominion Energy, Inc. 7.000 %   06/15/38    1,056    1,359,197    1,131,904  

Dominion Energy, Inc., Series C 2.250 %   08/15/31    25    19,214    19,929  

DTE Electric Co. 3.750 %   08/15/47    1,058    1,260,876    837,779  

Duke Energy Carolinas LLC 4.000 %   09/30/42    1,323    1,607,929    1,098,243  

Duke Energy Carolinas LLC 4.250 %   12/15/41    1,189    1,179,247    1,034,382  

Duke Energy Carolinas LLC 6.100 %   06/01/37    387    386,938    405,362  

Duke Energy Florida LLC 2.400 %   12/15/31    1,466    1,463,999    1,197,863  

Duke Energy Florida LLC 6.350 %   09/15/37    978    1,418,977    1,057,026  

Duke Energy Indiana LLC, Series YYY 3.250 %   10/01/49    683    668,719    478,402  

Entergy Louisiana LLC 2.400 %   10/01/26    786    778,935    715,912  

Entergy Texas, Inc. 1.750 %   03/15/31    2,146    2,134,657    1,685,273  

Evergy Kansas Central, Inc. 4.125 %   03/01/42    504    549,495    420,344  

Eversource Energy, Series R 1.650 %   08/15/30    682    675,609    532,062  

Exelon Corp. 5.625 %   06/15/35    119    145,810    121,646  

Florida Power & Light Co. 3.800 %   12/15/42    608    722,355    504,554  

Florida Power & Light Co. (b) 5.250 %   02/01/41    1,264    1,463,740    1,264,109  

Georgia Power Co., Series 2010-C 4.750 %   09/01/40    678    726,639    617,164  

Nevada Power Co., Series R 6.750 %   07/01/37    657    974,716    729,241  

NextEra Energy Capital Holdings, Inc. 2.250 %   06/01/30    10    7,940    8,257  

NextEra Energy Capital Holdings, Inc. 2.750 %   11/01/29    413    437,921    358,135  

Northern States Power Co. 3.600 %   09/15/47    112    132,578    87,010  

Ohio Edison Co. 6.875 %   07/15/36    26    27,508    28,132  

Oncor Electric Delivery Co. LLC 5.750 %   03/15/29    357    362,308    371,108  

Pacific Gas and Electric Co. 3.950 %   12/01/47    1,478    1,511,138    1,006,606  

Pacific Gas and Electric Co. 4.000 %   12/01/46    1,344    1,182,647    912,013  

Pacific Gas and Electric Co. 4.500 %   07/01/40    561    633,927    440,716  

PacifiCorp 5.250 %   06/15/35    1,427    1,592,215    1,411,489  

PacifiCorp 5.350 %   12/01/53    700    697,868    702,731  

PacifiCorp 5.750 %   04/01/37    1,578    1,674,146    1,610,946  

PacifiCorp 6.000 %   01/15/39    917    1,303,464    958,198  

PECO Energy Co. 4.375 %   08/15/52    555    552,694    492,170  

PPL Electric Utilities Corp. 4.125 %   06/15/44    1,013    1,225,425    856,845  

PPL Electric Utilities Corp. 4.150 %   10/01/45    789    933,792    657,244  

PPL Electric Utilities Corp. 4.750 %   07/15/43    304    394,986    278,678  

Public Service Electric and Gas Co. 3.600 %   12/01/47    126    125,914    96,722  

Public Service Electric and Gas Co. 3.650 %   09/01/28    600    637,964    565,428  

Public Service Electric and Gas Co. 3.950 %   05/01/42    427    463,503    359,620  

Public Service Electric and Gas Co. 4.900 %   12/15/32    675    674,537    678,898  

Public Service Enterprise Group, Inc. 2.450 %   11/15/31    1,191    1,188,998    957,820  

Puget Energy, Inc. 4.100 %   06/15/30    1,269    1,298,717    1,138,282  

Puget Sound Energy, Inc. 5.764 %   07/15/40    785    922,612    773,266  

San Diego Gas & Electric Co., Series RRR 3.750 %   06/01/47    440    435,471    346,134  

San Diego Gas & Electric Co., Series UUU 3.320 %   04/15/50    1,139    1,253,738    821,762  

San Diego Gas & Electric Co., Series VVV (b) 1.700 %   10/01/30    1,000    842,604    794,163  

Sempra Energy 3.300 %   04/01/25    1,460    1,456,319    1,402,328  

Sempra Energy (b) 4.000 %   02/01/48    357    351,327    280,862  

Southern California Edison Co. 4.000 %   04/01/47    471    454,636    371,673  
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CORPORATE BONDS (continued) 

Electric (continued) 

Southern California Edison Co. 4.650 %   10/01/43   $     1,066   $ 1,052,132   $ 926,204  

Southern California Edison Co., Series 2006-E 5.550 %   01/15/37    339    428,568    333,664  

Southern California Edison Co., Series C 3.600 %   02/01/45    852    816,718    615,727  

Tampa Electric Co. 4.450 %   06/15/49    848    1,072,005    703,912  

Tucson Electric Power Co. 3.250 %   05/15/32    1,290    1,285,526    1,101,833  

Virginia Electric and Power Co., Series A 6.000 %   05/15/37    561    552,769    582,867  

Virginia Electric and Power Co., Series B 6.000 %   01/15/36    304    390,363    314,412  

WEC Energy Group, Inc. 1.800 %   10/15/30    600    572,984    470,742  

Wisconsin Power and Light Co. 4.100 %   10/15/44    533    524,245    415,474  

Xcel Energy, Inc. 1.750 %   03/15/27    2,311    2,132,069    2,030,813  

Xcel Energy, Inc. (b) 4.000 %   06/15/28    2,044    2,246,791    1,961,358    ________________   ________________  

   67,178,090    54,781,768    ________________   ________________  

Electronics - 0.1% 

Agilent Technologies, Inc. 2.300 %   03/12/31    1,739    1,736,384    1,407,077  

Fortive Corp. 3.150 %   06/15/26    200    199,725    187,186    ________________   ________________  

   1,936,109    1,594,263    ________________   ________________  

Entertainment - 0.1% 

Warnermedia Holdings, Inc., 144A 5.050 %   03/15/42    25    18,003    19,328  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    1,910    1,910,000    1,407,125    ________________   ________________  

   1,928,003    1,426,453    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 1.0% 

Brixmor Operating Partnership LP 2.500 %   08/16/31    720    712,460    552,914  

Corporate Office Properties LP 2.900 %   12/01/33    1,409    1,401,290    996,220  

CubeSmart LP 2.250 %   12/15/28    788    783,751    651,487  

Essex Portfolio LP 1.700 %   03/01/28    609    606,359    508,966  

GLP Capital LP/GLP Financing II, Inc. 3.250 %   01/15/32    322    320,175    257,664  

Healthpeak Properties, Inc. (b) 3.000 %   01/15/30    967    961,925    831,283  

Host Hotels & Resorts LP, Series J 2.900 %   12/15/31    576    564,415    442,675  

Kimco Realty Corp. 1.900 %   03/01/28    1,591    1,538,502    1,336,658  

Kimco Realty Corp. 3.200 %   04/01/32    1,060    1,051,822    882,151  

Realty Income Corp. 3.100 %   12/15/29    1,609    1,689,422    1,405,722  

Realty Income Corp. (b) 3.400 %   01/15/28    730    757,690    673,242  

Simon Property Group LP 2.450 %   09/13/29    2,200    2,060,746    1,843,867  

Simon Property Group LP (b) 3.375 %   10/01/24    1,680    1,682,470    1,632,497  

Simon Property Group LP 3.750 %   02/01/24    1,030    1,031,144    1,015,277  

Spirit Realty LP 2.700 %   02/15/32    1,102    1,057,393    817,832  

Ventas Realty LP 3.850 %   04/01/27    1,305    1,293,617    1,232,835  

VICI Properties LP 4.750 %   02/15/28    1,110    1,109,199    1,055,042  

Welltower, Inc. 2.700 %   02/15/27    364    361,530    328,304  

Weyerhaeuser Co. 4.000 %   04/15/30    1,709    1,917,249    1,563,879  

WP Carey, Inc. (b) 2.400 %   02/01/31    1,455    1,201,893    1,163,524    ________________   ________________  

   22,103,052    19,192,039    ________________   ________________  

Food - 0.2% 

Hormel Foods Corp. 0.650 %   06/03/24    1,152    1,151,900    1,086,597  

Kroger Co. 2.650 %   10/15/26    200    189,306    183,804  

Tyson Foods, Inc. 4.000 %   03/01/26    2,473    2,563,957    2,395,992    ________________   ________________  

   3,905,163    3,666,393    ________________   ________________  

Forest Products & Paper - 0.1% 

Suzano Austria GmbH (Brazil) 6.000 %   01/15/29    1,120    1,289,640    1,119,825    ________________   ________________  

Gas - 0.1% 

Atmos Energy Corp. 4.150 %   01/15/43    365    411,387    306,471  

NiSource, Inc. 4.800 %   02/15/44    5    4,065    4,433  

NiSource, Inc. 5.250 %   02/15/43    1,109    1,374,138    1,055,189  

NiSource, Inc. (b) 5.950 %   06/15/41    472    532,653    479,088  

Southern California Gas Co. 3.750 %   09/15/42    87    98,282    68,663  

Southern Co. Gas Capital Corp. 4.400 %   06/01/43    910    892,838    750,696    ________________   ________________  

   3,313,363    2,664,540    ________________   ________________  

Healthcare-Products - 0.1% 

Danaher Corp. (b) 2.800 %   12/10/51    722    717,731    483,015  
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CORPORATE BONDS (continued) 

Healthcare-Products (continued) 

Stryker Corp. 3.375 %   05/15/24   $     287   $ 287,485   $ 280,249  

Stryker Corp. 3.375 %   11/01/25    271    265,723    261,773  

Stryker Corp. 3.500 %   03/15/26    1,141    1,134,092    1,096,324  

Thermo Fisher Scientific, Inc. 2.800 %   10/15/41    300    298,602    222,322    ________________   ________________  

   2,703,633    2,343,683    ________________   ________________  

Healthcare-Services - 1.0% 

Advocate Health & Hospitals Corp. 3.387 %   10/15/49    430    430,000    308,849  

Aetna, Inc. 4.750 %   03/15/44    557    611,093    492,602  

AHS Hospital Corp., Series 2021 2.780 %   07/01/51    409    409,000    252,335  

Ascension Health, Series B 2.532 %   11/15/29    261    269,603    224,163  

Ascension Health, Series B 3.106 %   11/15/39    357    357,000    274,228  

Baylor Scott & White Holdings, Series 2021 1.777 %   11/15/30    1,178    1,178,000    923,588  

Children's Health System of Texas 2.511 %   08/15/50    357    357,000    214,872  

Children's Hospital Corp., Series 2017 4.115 %   01/01/47    354    349,290    298,812  

CommonSpirit Health 2.760 %   10/01/24    752    752,000    721,474  

Elevance Health, Inc. 3.650 %   12/01/27    955    982,652    901,890  

Elevance Health, Inc. 4.101 %   03/01/28    1,190    1,175,965    1,142,787  

Elevance Health, Inc. 4.625 %   05/15/42    1,271    1,538,556    1,162,695  

Hoag Memorial Hospital Presbyterian 3.803 %   07/15/52    5    3,781    3,939  

Kaiser Foundation Hospitals, Series 2021 2.810 %   06/01/41    2,974    2,964,471    2,168,170  

Laboratory Corp. of America Holdings 3.600 %   02/01/25    435    448,631    421,449  

Memorial Sloan-Kettering Cancer Center 5.000 %   07/01/42    10    9,257    9,829  

Memorial Sloan-Kettering Cancer Center, Series 2015 4.200 %   07/01/55    435    433,546    360,201  

Memorial Sloan-Kettering Cancer Center, Series 2020 2.955 %   01/01/50    112    112,000    74,788  

Methodist Hospital, Series 20A 2.705 %   12/01/50    910    906,005    572,143  

Mount Sinai Hospitals Group, Inc., Series 2019 3.737 %   07/01/49    388    385,443    289,051  

New York and Presbyterian Hospital 4.024 %   08/01/45    794    783,630    663,506  

New York and Presbyterian Hospital 4.063 %   08/01/56    326    325,992    262,172  

NYU Langone Hospitals 4.368 %   07/01/47    705    702,913    583,797  

OhioHealth Corp. 2.297 %   11/15/31    1,136    1,136,000    913,206  

PeaceHealth Obligated Group, Series 2020 1.375 %   11/15/25    209    209,000    186,844  

Piedmont Healthcare, Inc., Series 2042 2.719 %   01/01/42    435    435,000    297,749  

Providence St. Joseph Health Obligated Group,       
Series 19A 2.532 %   10/01/29    870    870,000    733,659  

Providence St. Joseph Health Obligated Group, Series H 2.746 %   10/01/26    459    450,435    428,455  

Quest Diagnostics, Inc. 4.700 %   03/30/45    10    7,954    8,483  

Quest Diagnostics, Inc. 5.750 %   01/30/40    212    232,913    200,288  

Sentara Healthcare, Series 2021 2.927 %   11/01/51    549    545,134    357,571  

Stanford Health Care 3.027 %   08/15/51    461    455,779    308,560  

Stanford Health Care, Series 2018 3.795 %   11/15/48    539    634,629    429,179  

Sutter Health, Series 2018 4.091 %   08/15/48    1,349    1,312,361    1,088,761  

UnitedHealth Group, Inc. 3.050 %   05/15/41    842    846,388    636,749  

UnitedHealth Group, Inc. (b) 4.250 %   04/15/47    267    261,448    230,924  

UnitedHealth Group, Inc. 4.250 %   06/15/48    358    359,201    313,496  

UnitedHealth Group, Inc. 4.950 %   05/15/62    230    231,655    217,165  

UnitedHealth Group, Inc. 5.800 %   03/15/36    1,050    1,188,750    1,111,553    ________________   ________________  

   24,662,475    19,789,982    ________________   ________________  

Insurance - 0.7% 

Arch Capital Finance LLC 4.011 %   12/15/26    2,132    2,249,018    2,040,424  

Chubb Corp. 6.000 %   05/11/37    380    347,266    404,558  

Chubb INA Holdings, Inc. 3.150 %   03/15/25    174    173,987    168,089  

CNA Financial Corp. 3.900 %   05/01/29    1,780    1,907,580    1,632,893  

CNA Financial Corp. 3.950 %   05/15/24    1,531    1,530,355    1,505,138  

Corebridge Financial, Inc., 144A (b) 3.900 %   04/05/32    2,845    2,838,392    2,500,516  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    1,301    1,264,954    876,941  

Fairfax Financial Holdings Ltd., 144A (Canada) 5.625 %   08/16/32    570    574,115    537,346  

Hartford Financial Services Group, Inc. 5.950 %   10/15/36    561    595,455    557,765  

Lincoln National Corp. 3.050 %   01/15/30    30    26,506    24,861  

Lincoln National Corp. 3.400 %   01/15/31    165    140,680    136,444  

Lincoln National Corp. 6.300 %   10/09/37    235    227,696    231,912  

Markel Corp. (b) 3.450 %   05/07/52    652    686,456    440,959  

Markel Corp. 4.150 %   09/17/50    330    329,282    253,288  
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CORPORATE BONDS (continued) 

Insurance (continued) 

Markel Corp. 4.300 %   11/01/47   $     300   $ 306,698   $ 235,672  

Marsh & McLennan Cos., Inc. 3.500 %   06/03/24    900    898,563    881,764  

Principal Financial Group, Inc. 4.625 %   09/15/42    10    8,172    8,422  

Unum Group 4.000 %   06/15/29    15    13,149    13,572    ________________   ________________  

   14,118,324    12,450,564    ________________   ________________  

Internet - 0.2% 

Amazon.com, Inc. (b) 2.800 %   08/22/24    800    796,749    775,442  

Expedia Group, Inc. 4.625 %   08/01/27    2,174    2,382,382    2,091,158    ________________   ________________  

   3,179,131    2,866,600    ________________   ________________  

Iron/Steel - 0.2% 

Nucor Corp. 4.300 %   05/23/27    905    903,452    882,142  

Steel Dynamics, Inc. 2.400 %   06/15/25    221    219,839    207,138  

Steel Dynamics, Inc. 3.450 %   04/15/30    1,343    1,420,299    1,184,920  

Vale Overseas Ltd. (Brazil) (b) 6.250 %   08/10/26    791    898,015    821,376    ________________   ________________  

   3,441,605    3,095,576    ________________   ________________  

Lodging - 0.1% 

Marriott International, Inc. 3.600 %   04/15/24    1,157    1,155,451    1,133,044  

Marriott International, Inc., Series R 3.125 %   06/15/26    542    528,877    507,204    ________________   ________________  

   1,684,328    1,640,248    ________________   ________________  

Machinery-Diversified - 0.1% 

Flowserve Corp. (b) 2.800 %   01/15/32    478    476,520    358,026  

John Deere Capital Corp. 2.650 %   06/24/24    600    596,303    581,847  

Westinghouse Air Brake Technologies Corp. 3.450 %   11/15/26    1,378    1,405,578    1,285,098  

Westinghouse Air Brake Technologies Corp. 4.950 %   09/15/28    574    594,845    551,444    ________________   ________________  

   3,073,246    2,776,415    ________________   ________________  

Media - 0.6% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 3.700 %   04/01/51    2,359    2,286,388    1,441,287  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    883    893,796    645,649  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   04/01/38    1,235    1,199,111    1,032,473  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    3,454    3,644,306    3,373,260  

Comcast Corp. 2.937 %   11/01/56    600    597,322    377,730  

Comcast Corp. (b) 3.450 %   02/01/50    656    656,845    481,312  

Comcast Corp. 3.750 %   04/01/40    418    472,757    346,907  

Comcast Corp. 3.999 %   11/01/49    998    1,201,248    795,897  

Discovery Communications LLC 4.000 %   09/15/55    1,417    1,442,459    856,816  

Discovery Communications LLC 5.300 %   05/15/49    1,601    1,914,421    1,217,119  

Walt Disney Co. 6.650 %   11/15/37    665    854,652    751,403  

Walt Disney Co. 7.280 %   06/30/28    335    392,695    373,092  

Walt Disney Co. 7.300 %   04/30/28    87    101,653    95,881    ________________   ________________  

   15,657,653    11,788,826    ________________   ________________  

Mining - 0.5% 

Barrick North America Finance LLC (Canada) 5.700 %   05/30/41    2,071    2,775,651    2,094,194  

Barrick North America Finance LLC (Canada) 5.750 %   05/01/43    4    4,571    4,062  

Barrick PD Australia Finance Pty Ltd. (Canada) 5.950 %   10/15/39    1,257    1,701,826    1,293,327  

Freeport-McMoRan, Inc. 4.125 %   03/01/28    915    931,272    849,519  

Freeport-McMoRan, Inc. (b) 4.375 %   08/01/28    1,515    1,548,567    1,420,582  

Kinross Gold Corp. (Canada) 4.500 %   07/15/27    882    965,041    836,500  

Newmont Corp. 2.250 %   10/01/30    817    813,026    659,159  

Newmont Corp. (b) 2.600 %   07/15/32    697    696,015    557,563  

Newmont Corp. 2.800 %   10/01/29    1,612    1,647,940    1,379,513  

Newmont Corp. 5.450 %   06/09/44    533    686,201    506,244  

Southern Copper Corp. (Peru) 5.875 %   04/23/45    508    507,028    521,700  

Teck Resources Ltd. (Canada) 5.400 %   02/01/43    15    12,128    13,505    ________________   ________________  

   12,289,266    10,135,868    ________________   ________________  

Miscellaneous Manufacturing - 0.2% 

Carlisle Cos., Inc. 2.200 %   03/01/32    1,875    1,866,939    1,426,345  
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CORPORATE BONDS (continued) 

Miscellaneous Manufacturing (continued) 

Eaton Corp. (b) 4.700 %   08/23/52   $     342   $ 339,859   $ 313,008  

Pentair Finance S.A.R.L. 4.500 %   07/01/29    748    744,834    695,438  

Textron, Inc. (b) 2.450 %   03/15/31    1,883    1,881,154    1,511,165    ________________   ________________  

   4,832,786    3,945,956    ________________   ________________  

Oil & Gas - 0.5% 

Burlington Resources LLC 5.950 %   10/15/36    291    273,006    301,439  

Cenovus Energy, Inc. (Canada) 3.750 %   02/15/52    1,019    1,015,228    721,291  

Chevron Corp. 1.554 %   05/11/25    300    302,883    279,349  

Devon Energy Corp. 5.600 %   07/15/41    459    443,701    430,999  

Diamondback Energy, Inc. 3.125 %   03/24/31    131    130,253    108,908  

Diamondback Energy, Inc. 3.500 %   12/01/29    1,223    1,238,135    1,075,728  

EOG Resources, Inc. 3.900 %   04/01/35    400    393,125    358,621  

Equinor ASA (Norway) 3.700 %   04/06/50    774    857,810    619,281  

Equinor ASA (Norway) 3.950 %   05/15/43    304    358,094    255,513  

Equinor ASA (Norway) 7.250 %   09/23/27    643    690,020    713,854  

Exxon Mobil Corp. 4.114 %   03/01/46    670    664,919    574,446  

Phillips 66 (b) 2.150 %   12/15/30    375    367,670    300,580  

Phillips 66 Co., 144A 3.750 %   03/01/28    455    440,502    420,428  

Phillips 66 Co., 144A 4.900 %   10/01/46    513    520,433    456,850  

Pioneer Natural Resources Co. 1.900 %   08/15/30    1,992    1,964,342    1,568,780  

Shell International Finance BV (Netherlands) 3.250 %   05/11/25    1,090    1,090,278    1,056,945  

Suncor Energy, Inc. (Canada) 6.800 %   05/15/38    200    200,664    210,648  

Total Capital International SA (France) 2.829 %   01/10/30    896    895,282    794,287    ________________   ________________  

   11,846,345    10,247,947    ________________   ________________  

Oil & Gas Services - Less than 0.1% 

Halliburton Co. 6.700 %   09/15/38    335    388,332    356,886  

Schlumberger Investment SA 3.650 %   12/01/23    535    534,268    528,384    ________________   ________________  

   922,600    885,270    ________________   ________________  

Packaging & Containers - 0.1% 

Berry Global, Inc. 0.950 %   02/15/24    617    616,711    586,571  

Berry Global, Inc. 1.570 %   01/15/26    2,224    2,208,375    1,985,803    ________________   ________________  

   2,825,086    2,572,374    ________________   ________________  

Pharmaceuticals - 1.4% 

AbbVie, Inc. 4.250 %   11/21/49    608    604,142    513,816  

AbbVie, Inc. 4.550 %   03/15/35    311    346,784    292,146  

AbbVie, Inc. 4.625 %   10/01/42    335    338,278    301,071  

AbbVie, Inc. 4.700 %   05/14/45    3,078    3,203,392    2,769,257  

AbbVie, Inc. 4.875 %   11/14/48    235    217,988    217,267  

Astrazeneca Finance LLC (United Kingdom) 2.250 %   05/28/31    300    299,676    250,495  

Becton Dickinson and Co. 3.700 %   06/06/27    150    150,318    142,045  

Becton Dickinson and Co. 3.734 %   12/15/24    17    17,095    16,577  

Bristol-Myers Squibb Co. 4.250 %   10/26/49    261    258,922    225,942  

Cigna Corp. 2.400 %   03/15/30    1,964    1,936,102    1,649,500  

Cigna Corp. 3.250 %   04/15/25    450    456,342    433,894  

Cigna Corp. 4.500 %   02/25/26    3,800    3,982,246    3,749,038  

CVS Health Corp. 4.780 %   03/25/38    1,345    1,647,110    1,238,462  

CVS Health Corp. 5.125 %   07/20/45    1,548    1,752,714    1,414,388  

CVS Health Corp. 5.300 %   12/05/43    241    244,175    227,084  

Johnson & Johnson 3.625 %   03/03/37    1,100    1,084,809    979,157  

Merck & Co., Inc. 3.400 %   03/07/29    1,464    1,458,534    1,366,013  

Mylan, Inc. 5.200 %   04/15/48    1,343    1,320,583    1,007,661  

Mylan, Inc. 5.400 %   11/29/43    1,038    1,166,259    827,006  

Takeda Pharmaceutical Co. Ltd. (Japan) 2.050 %   03/31/30    3,594    3,615,965    2,940,293  

Takeda Pharmaceutical Co. Ltd. (Japan) 3.025 %   07/09/40    570    568,446    420,847  

Utah Acquisition Sub, Inc. 3.950 %   06/15/26    695    655,822    650,333  

Viatris, Inc. 2.300 %   06/22/27    135    113,890    115,525  

Viatris, Inc. 3.850 %   06/22/40    1,535    1,593,189    1,034,071  

Viatris, Inc. 4.000 %   06/22/50    1,096    1,118,428    681,514  

Wyeth LLC 5.950 %   04/01/37    1,197    1,242,911    1,298,320  
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CORPORATE BONDS (continued) 

Pharmaceuticals (continued) 

Wyeth LLC 6.450 %   02/01/24   $     1,485   $ 1,542,720   $ 1,510,973    ________________   ________________  

   30,936,840    26,272,695    ________________   ________________  

Pipelines - 1.2% 

Energy Transfer LP 3.900 %   07/15/26    1,061    1,127,460    1,003,974  

Energy Transfer LP 4.200 %   04/15/27    674    728,141    637,316  

Energy Transfer LP (b) 4.750 %   01/15/26    1,652    1,689,689    1,613,838  

Energy Transfer LP 5.300 %   04/15/47    117    124,919    98,048  

Energy Transfer LP 5.350 %   05/15/45    1,529    1,579,541    1,306,061  

Energy Transfer LP 6.000 %   06/15/48    524    661,658    473,168  

Energy Transfer LP 6.125 %   12/15/45    45    38,566    41,848  

Energy Transfer LP 6.625 %   10/15/36    719    773,070    725,242  

Enterprise Products Operating LLC 3.125 %   07/31/29    600    599,811    529,568  

Enterprise Products Operating LLC 3.950 %   01/31/60    91    90,435    66,485  

Enterprise Products Operating LLC 4.850 %   03/15/44    1,405    1,389,639    1,238,055  

Enterprise Products Operating LLC 5.950 %   02/01/41    444    441,592    445,524  

Kinder Morgan Energy Partners LP 4.150 %   02/01/24    586    587,027    578,739  

Magellan Midstream Partners LP 4.200 %   10/03/47    400    382,975    302,580  

Magellan Midstream Partners LP 4.250 %   09/15/46    5    3,618    3,782  

MPLX LP 2.650 %   08/15/30    630    627,490    513,019  

MPLX LP 4.125 %   03/01/27    461    472,178    436,440  

MPLX LP 4.250 %   12/01/27    15    13,833    14,191  

MPLX LP 4.500 %   04/15/38    887    858,067    747,358  

MPLX LP 4.700 %   04/15/48    1,813    1,774,477    1,451,066  

MPLX LP (b) 4.800 %   02/15/29    1,111    1,137,408    1,064,986  

ONEOK Partners LP 6.650 %   10/01/36    816    857,402    823,176  

ONEOK Partners LP 6.850 %   10/15/37    665    710,707    676,891  

ONEOK, Inc. 3.100 %   03/15/30    2,609    2,589,834    2,194,862  

ONEOK, Inc. 4.450 %   09/01/49    791    793,967    594,720  

ONEOK, Inc. 4.950 %   07/13/47    172    166,485    139,099  

Plains All American Pipeline LP/PAA Finance Corp. 3.550 %   12/15/29    1,048    1,037,677    913,192  

Targa Resources Corp. 4.200 %   02/01/33    515    512,348    445,257  

Transcontinental Gas Pipe Line Co. LLC 3.250 %   05/15/30    2,459    2,378,872    2,140,158  

Transcontinental Gas Pipe Line Co. LLC 4.600 %   03/15/48    632    714,714    528,908  

Williams Cos., Inc. (b) 3.750 %   06/15/27    277    268,277    261,504  

Williams Cos., Inc. 4.850 %   03/01/48    278    276,741    237,395  

Williams Cos., Inc. 4.900 %   01/15/45    685    603,127    585,516    ________________   ________________  

   26,011,745    22,831,966    ________________   ________________  

Real Estate Investment Trusts - 0.1% 

GSK Consumer Healthcare Capital U.S. LLC 3.625 %   03/24/32    1,090    998,617    960,989    ________________   ________________  

Retail - 0.3% 

AutoZone, Inc. 1.650 %   01/15/31    20    14,805    15,533  

AutoZone, Inc. 3.750 %   04/18/29    1,339    1,336,485    1,242,974  

Home Depot, Inc. (b) 3.750 %   02/15/24    1,017    1,026,587    1,004,038  

Home Depot, Inc. 3.900 %   06/15/47    400    496,557    331,575  

Home Depot, Inc. 4.875 %   02/15/44    29    28,637    27,936  

Home Depot, Inc. 5.875 %   12/16/36    1,085    1,117,744    1,166,585  

McDonald's Corp. 4.700 %   12/09/35    1,200    1,233,392    1,159,859  

O'Reilly Automotive, Inc. (b) 1.750 %   03/15/31    544    542,013    422,478  

O'Reilly Automotive, Inc. 3.900 %   06/01/29    15    13,514    13,991  

O'Reilly Automotive, Inc. (b) 4.700 %   06/15/32    880    876,978    855,594    ________________   ________________  

   6,686,712    6,240,563    ________________   ________________  

Semiconductors - 0.3% 

Broadcom, Inc., 144A 3.137 %   11/15/35    1,104    1,101,358    815,663  

Broadcom, Inc., 144A 3.419 %   04/15/33    2,820    2,817,378    2,276,582  

Broadcom, Inc., 144A 3.500 %   02/15/41    644    641,923    463,076  

Broadcom, Inc., 144A 4.000 %   04/15/29    1,095    1,094,460    998,598  

Broadcom, Inc., 144A (b) 4.926 %   05/15/37    1,891    1,886,223    1,660,278    ________________   ________________  

   7,541,342    6,214,197    ________________   ________________  

Software - 0.5% 

Fidelity National Information Services, Inc. 3.100 %   03/01/41    300    298,300    208,228  
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CORPORATE BONDS (continued) 

Software (continued) 

Fiserv, Inc. (b) 3.850 %   06/01/25   $     1,492   $ 1,487,452   $ 1,449,009  

Intuit, Inc. 1.350 %   07/15/27    239    238,853    207,171  

Microsoft Corp. 2.525 %   06/01/50    896    892,484    597,801  

Microsoft Corp. 2.921 %   03/17/52    1,722    1,636,165    1,227,089  

Oracle Corp. 2.800 %   04/01/27    1,670    1,777,471    1,525,661  

Oracle Corp. 2.950 %   05/15/25    300    294,773    285,036  

Oracle Corp. 4.125 %   05/15/45    1,091    1,071,020    829,850  

Oracle Corp. 6.900 %   11/09/52    920    919,311    997,603  

ServiceNow, Inc. 1.400 %   09/01/30    1,065    1,061,908    814,144  

Workday, Inc. 3.500 %   04/01/27    200    199,891    187,314  

Workday, Inc. 3.700 %   04/01/29    1,095    1,093,781    1,004,734    ________________   ________________  

   10,971,409    9,333,640    ________________   ________________  

Telecommunications - 0.9% 

AT&T, Inc. 1.700 %   03/25/26    777    775,570    700,938  

AT&T, Inc. (b) 2.550 %   12/01/33    2,841    2,895,275    2,194,472  

AT&T, Inc. 3.500 %   06/01/41    5,001    5,032,478    3,760,481  

AT&T, Inc. 3.550 %   09/15/55    5    3,190    3,392  

AT&T, Inc. 3.650 %   09/15/59    1,464    1,399,273    995,479  

AT&T, Inc. 3.800 %   12/01/57    43    39,465    29,939  

AT&T, Inc. 4.500 %   05/15/35    570    552,888    520,238  

T-Mobile U.S.A., Inc. 3.000 %   02/15/41    3,515    3,480,653    2,497,816  

T-Mobile U.S.A., Inc. 3.875 %   04/15/30    1,021    1,099,171    927,691  

Verizon Communications, Inc. 2.650 %   11/20/40    1,906    1,883,856    1,293,537  

Verizon Communications, Inc. 3.400 %   03/22/41    849    848,509    642,704  

Verizon Communications, Inc. 4.016 %   12/03/29    2,927    3,015,350    2,747,362    ________________   ________________  

   21,025,678    16,314,049    ________________   ________________  

Transportation - 0.1% 

CSX Corp. 4.100 %   03/15/44    600    562,783    505,512  

CSX Corp. 6.150 %   05/01/37    447    429,119    478,961  

Union Pacific Corp. 2.973 %   09/16/62    250    249,741    160,777  

Union Pacific Corp. 3.600 %   09/15/37    742    725,803    632,226  

Union Pacific Corp. 3.799 %   04/06/71    252    254,780    187,013    ________________   ________________  

   2,222,226    1,964,489    ________________   ________________  

TOTAL CORPORATE BONDS -  22.7%   511,187,927    432,352,692    ________________   ________________  

ASSET-BACKED SECURITIES - 4.6% 

Atlas Static Senior Loan Fund I Ltd., Series 2022-1A, 
Class A, 144A + 5.100 %   07/15/30    10,000    9,954,838    9,859,960  

Battalion CLO X Ltd., Series 2016-10A, Class A1R2, 
144A + 5.495 %   01/25/35    8,670    8,590,199    8,445,534  

Benefit Street Partners CLO II Ltd., Series 2013-11A, 
Class AIR2, 144A + 4.949 %   07/15/29    1,931    1,923,798    1,913,946  

Benefit Street Partners CLO III Ltd., Series 2013-IIIA, 
Class A1R2, 144A + 5.243 %   07/20/29    2,001    1,996,621    1,988,171  

Carlyle Global Market Strategies CLO Ltd., Series 2015-
5A, Class AIRR, 144A + 5.323 %   01/20/32    3,750    3,679,526    3,680,589  

Carlyle U.S. CLO Ltd., Series 2018-1A, Class A1, 144A + 5.263 %   04/20/31    3,300    3,223,043    3,258,484  

Citibank Credit Card Issuance Trust, Series 2018-A3, 
Class A3 3.290 %   05/23/25    1,949    1,949,082    1,936,080  

Citibank Credit Card Issuance Trust, Series 2018-A7, 
Class A7 3.960 %   10/13/30    2,087    2,085,938    2,017,343  

KKR CLO 33 Ltd., Series 33A, Class A, 144A + 5.413 %   07/20/34    6,415    6,342,201    6,280,124  

Logan CLO I Ltd., Series 2021-1A, Class A, 144A + 5.403 %   07/20/34    11,000    10,885,251    10,755,416  

Madison Park Funding XXXIV Ltd., Series 2019-34A, 
Class AR, 144A + 5.478 %   04/25/32    950    935,354    934,369  

Northwoods Capital 22 Ltd., Series 2020-22A, Class AR, 
144A + 5.854 %   09/01/31    10,000    10,000,000    9,830,599  

Oaktree CLO Ltd., Series 2022-2A, Class A1, 144A + 4.825 %   07/15/33    9,500    9,505,714    9,440,934  

Rockford Tower CLO Ltd., Series 2022-2A, Class A1, 
144A + 4.328 %   07/20/33    11,000    11,055,857    10,949,482  
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ASSET-BACKED SECURITIES (continued) 

Sixth Street CLO XIX Ltd., Series 2021-19A, Class A, 
144A + 5.343 %   07/20/34   $     6,600   $ 6,533,030   $ 6,427,448    ________________   ________________  

   88,660,452    87,718,479    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 6.9% 

Barclays Commercial Mortgage Trust, Series 2019-C4, 
Class A4 2.661 %   08/15/52    4,357    4,384,244    3,806,615  

BBCMS Mortgage Trust, Series 2021-C9, Class A4 2.021 %   02/15/54    5,566    5,610,298    4,481,422  

Benchmark Mortgage Trust, Series 2018-B3, Class A3 3.746 %   04/10/51    1,944    1,948,635    1,880,666  

Benchmark Mortgage Trust, Series 2020-B19, Class A3 1.787 %   09/15/53    7,396    7,537,842    6,490,783  

Benchmark Mortgage Trust, Series 2021-B24, Class A4 2.264 %   03/15/54    7,653    7,714,463    6,333,174  

BMO Trust, Series 2022-C1, Class A4 3.119 %   02/15/55    6,700    6,759,625    5,722,997  

CCUBS Commercial Mortgage Trust, Series 2017-C1, 
Class A3 ~ 3.283 %   11/15/50    5,153    5,135,085    4,708,136  

CD Mortgage Trust, Series 2017-CD6, Class A3 3.104 %   11/13/50    2,788    2,787,222    2,664,746  

Citigroup Commercial Mortgage Trust, Series 2016-C2, 
Class A3 2.575 %   08/10/49    3,596    3,607,128    3,262,447  

Citigroup Commercial Mortgage Trust, Series 2016-
GC36, Class A4 3.349 %   02/10/49    5,136    5,138,184    4,834,020  

Citigroup Commercial Mortgage Trust, Series 2017-P8, 
Class A3 3.203 %   09/15/50    5,317    5,308,041    4,874,227  

Commercial Mortgage Trust, Series 2014-UBS3,       
Class A4 3.819 %   06/10/47    1,539    1,612,712    1,494,274  

Commercial Mortgage Trust, Series 2014-UBS6,       
Class A5 3.644 %   12/10/47    664    662,164    638,126  

Commercial Mortgage Trust, Series 2015-CR23,       
Class A3 3.230 %   05/10/48    5,166    5,177,517    4,943,010  

Commercial Mortgage Trust, Series 2015-CR24,        
Class A4 3.432 %   08/10/48    2,110    2,115,924    2,009,100  

Commercial Mortgage Trust, Series 2015-PC1, Class A4 3.620 %   07/10/50    1,928    1,940,602    1,861,865  

CSAIL Commercial Mortgage Trust, Series 2016-C7, 
Class A4 3.210 %   11/15/49    585    561,738    545,690  

GS Mortgage Securities Trust, Series 2015-GC30,      
Class A3 3.119 %   05/10/50    4,575    4,569,600    4,337,159  

GS Mortgage Securities Trust, Series 2020-GC47,     
Class A4 2.125 %   05/12/53    4,602    4,635,341    3,767,444  

JPMBB Commercial Mortgage Securities Trust, Series 
2015-C30, Class A4 3.551 %   07/15/48    2,883    2,893,330    2,752,693  

JPMCC Commercial Mortgage Securities Trust, Series 
2019-COR4, Class A3 3.763 %   03/10/52    6,000    6,030,656    5,583,845  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C21, Class A3 3.077 %   03/15/48    3,550    3,518,549    3,370,932  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C25, Class A4 3.372 %   10/15/48    2,761    2,771,370    2,615,689  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C32, Class A3 3.459 %   12/15/49    6,514    6,516,459    6,077,635  

Morgan Stanley Capital I Trust, Series 2016-UB12,    
Class A3 3.337 %   12/15/49    2,999    2,996,856    2,775,025  

Morgan Stanley Capital I Trust, Series 2021-BN37,    
Class A4 2.370 %   11/15/64    6,174    6,228,144    5,004,805  

Morgan Stanley Capital I Trust, Series 2021-L6,        
Class A3 ~ 2.196 %   06/15/54    8,696    8,770,523    6,861,157  

UBS Commercial Mortgage Trust, Series 2018-C13, 
Class A3 4.069 %   10/15/51    6,166    6,197,067    5,869,643  

UBS Commercial Mortgage Trust, Series 2018-C9,   
Class ASB 4.090 %   03/15/51    3,204    3,283,864    3,090,717  

Wells Fargo Commercial Mortgage Trust, Series 2015-
LC22, Class A3 3.572 %   09/15/58    2,602    2,623,824    2,479,446  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C55, Class A4 2.474 %   02/15/53    5,587    5,625,640    4,678,882  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C56, Class A4 2.194 %   06/15/53    5,344    5,382,409    4,390,457  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Wells Fargo Commercial Mortgage Trust, Series 2021-
C61, Class A3 2.406 %   11/15/54   $     7,827   $ 7,894,894   $ 6,351,876    ________________   ________________  

   147,939,950    130,558,703    ________________   ________________  

MUNICIPAL SECURITIES - 1.0% 

Bay Area Toll Authority, California, Series F-1 2.574 %   04/01/31    909    909,000    794,095  

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    2,385    3,062,700    2,750,725  

Commonwealth of Massachusetts Transportation Fund 
Revenue Build America Bonds 5.731 %   06/01/40    610    629,330    633,123  

Dallas Fort Worth International Airport, Series A 4.087 %   11/01/51    5    4,106    4,231  

District of Columbia Build America Bonds, Series F 5.582 %   12/01/35    1,625    1,691,696    1,687,616  

JobsOhio Beverage System, Series A 2.833 %   01/01/38    315    315,000    243,865  

Michigan Finance Authority, Series T 3.384 %   12/01/40    560    560,000    446,186  

New Jersey Turnpike Authority Build America Bonds, 
Series A 7.102 %   01/01/41    1,634    1,667,329    1,966,299  

New Jersey Turnpike Authority Build America Bonds, 
Series F 7.414 %   01/01/40    702    791,893    869,308  

New York State Dormitory Authority, Series C 2.202 %   03/15/34    1,080    1,080,000    812,032  

Ohio State University, Series A 4.800 %   06/01/11    1,267    1,310,161    1,066,337  

Ohio State University Build America Bonds, Series C 4.910 %   06/01/40    320    320,000    324,174  

Ohio Water Development Authority Water Pollution 
Control Loan Fund, Series B-2 4.879 %   12/01/34    525    527,301    526,178  

Port Authority of New York & New Jersey, Series 174 4.458 %   10/01/62    565    561,532    493,673  

Salt River Project of Arizona Agricultural Improvement & 
Power District Build America Bonds 4.839 %   01/01/41    1,185    1,250,364    1,158,061  

State of California Build America Bonds 7.500 %   04/01/34    790    807,110    959,360  

State of Illinois 5.100 %   06/01/33    885    940,352    846,553  

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49    460    460,000    344,307  

University of Michigan, Series B 2.437 %   04/01/40    910    910,000    650,097  

University of Michigan, Series B 3.504 %   04/01/52    1,135    1,131,275    886,807  

University of Virginia, Series B 2.584 %   11/01/51    1,390    1,386,227    887,511    ________________   ________________  

   20,315,376    18,350,538    ________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES - 29.6% 

Federal Home Loan Mortgage Corp. 1.500 %   11/01/50    8,173    8,006,080    6,314,228  

Federal Home Loan Mortgage Corp. 2.000 %   02/01/36 - 11/01/51    21,151    21,228,470    17,509,563  

Federal Home Loan Mortgage Corp. 2.500 %   01/01/42 - 09/01/51    27,376    27,461,830    23,386,222  

Federal Home Loan Mortgage Corp. 3.000 %   10/01/49 - 04/01/52    8,299    8,157,393    7,329,528  

Federal Home Loan Mortgage Corp. 3.500 %   03/01/47 - 08/01/52    7,935    7,913,986    7,295,322  

Federal Home Loan Mortgage Corp. 4.000 %   11/01/37 - 08/01/48    2,880    2,852,482    2,797,507  

Federal Home Loan Mortgage Corp. 4.500 %   12/01/48 - 05/01/52    871    894,783    846,061  

Federal Home Loan Mortgage Corp. 5.000 %   09/01/52    6,963    6,762,326    6,865,945  

Federal Home Loan Mortgage Corp. 5.500 %   11/01/52    9,079    9,149,771    9,107,008  

Federal Home Loan Mortgage Corp. Gold 2.000 %   01/01/32    804    773,384    737,427  

Federal Home Loan Mortgage Corp. Gold 2.500 %   08/01/28 - 11/01/46    3,997    4,039,628    3,589,411  

Federal Home Loan Mortgage Corp. Gold 3.000 %   05/01/28 - 02/01/47    14,299    14,301,457    13,161,325  

Federal Home Loan Mortgage Corp. Gold 3.500 %   02/01/29 - 02/01/48    11,497    11,723,748    10,756,130  

Federal Home Loan Mortgage Corp. Gold 4.000 %   05/01/26 - 11/01/48    8,054    8,251,153    7,781,253  

Federal Home Loan Mortgage Corp. Gold 4.500 %   04/01/25 - 07/01/47    4,391    4,503,620    4,348,529  

Federal Home Loan Mortgage Corp. Gold 5.000 %   03/01/28 - 12/01/47    1,377    1,416,398    1,390,054  

Federal Home Loan Mortgage Corp. Gold 5.500 %   10/01/32 - 01/01/39    785    799,909    803,348  

Federal Home Loan Mortgage Corp. Gold 6.000 %   10/01/24 - 08/01/38    406    417,065    425,213  

Federal Home Loan Mortgage Corp. Gold 6.500 %   05/01/32 - 11/01/36    12    12,094    12,185  

Federal Home Loan Mortgage Corp. Gold 7.000 %   07/01/32 - 10/01/32    9    9,107    9,052  

Federal National Mortgage Association 1.500 %   09/01/50 - 10/01/51    22,286    21,647,152    17,216,962  

Federal National Mortgage Association 2.000 %   08/01/31 - 06/01/51    102,311    102,247,657    84,983,095  

Federal National Mortgage Association 2.500 %   12/01/27 - 05/01/52    88,133    89,230,510    75,668,829  

Federal National Mortgage Association 3.000 %   01/01/27 - 05/01/52    58,840    58,241,081    52,845,104  

Federal National Mortgage Association 3.500 %   05/01/29 - 09/01/52    39,779    39,095,747    36,883,617  

Federal National Mortgage Association 4.000 %   07/01/37 - 04/01/52    25,180    25,622,951    24,058,052  
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Prudential Core Conservative Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES (continued) 

Federal National Mortgage Association 4.500 %   04/01/23 - 08/01/52   $     15,581   $ 15,646,274   $ 15,180,053  

Federal National Mortgage Association 5.000 %   01/01/23 - 07/01/52    6,768    6,900,676    6,729,194  

Federal National Mortgage Association 5.500 %   11/01/32 - 11/01/52    3,883    3,968,885    3,942,090  

Federal National Mortgage Association 6.000 %   12/01/28 - 10/01/38    1,944    2,025,770    2,038,819  

Federal National Mortgage Association 6.500 %   01/01/29 - 09/01/38    352    364,916    376,319  

Federal National Mortgage Association 7.000 %   06/01/32    9    9,385    9,449  

Federal National Mortgage Association 7.500 %   10/01/32    3    3,083    3,066  

Federal National Mortgage Association 8.500 %   12/01/25    -    4    4  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.000 %   01/01/53    500    446,836    438,951  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.500 %   01/01/53    3,000    2,734,355    2,726,277  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 4.000 %   01/01/53    500    477,695    469,055  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.000 %   01/01/53    1,500    1,492,207    1,479,168  

Government National Mortgage Association 2.000 %   03/20/51 - 12/20/51    17,398    17,153,832    14,606,291  

Government National Mortgage Association 2.500 %   08/20/46 - 08/20/51    24,083    24,006,356    20,944,672  

Government National Mortgage Association 3.000 %   03/20/27 - 02/20/52    26,082    25,707,698    23,514,561  

Government National Mortgage Association 3.500 %   11/20/41 - 01/20/52    22,794    23,394,395    21,369,716  

Government National Mortgage Association 4.000 %   05/20/25 - 02/20/49    11,510    11,980,845    11,130,750  

Government National Mortgage Association 4.500 %   06/20/39 - 08/20/52    9,651    9,807,297    9,504,301  

Government National Mortgage Association 5.000 %   05/15/33 - 08/20/52    4,785    4,847,654    4,777,426  

Government National Mortgage Association 5.500 %   12/15/32 - 03/20/41    1,247    1,286,559    1,288,700  

Government National Mortgage Association 6.000 %   01/15/33 - 11/15/38    655    667,590    686,030  

Government National Mortgage Association 6.500 %   01/15/33 - 10/15/38    119    124,638    125,914  

Government National Mortgage Association 8.000 %   12/15/23 - 06/15/25    1    1,581    1,576  

Government National Mortgage Association, TBA 3.000 %   01/01/53    5,500    4,909,609    4,894,092  

Government National Mortgage Association, TBA 4.500 %   01/01/53    500    492,187    484,818  

Government National Mortgage Association, TBA 5.500 %   02/01/53    1,000    1,004,648    1,004,130    ________________   ________________  

   634,214,757    563,846,392    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 31.9% 

Federal Home Loan Banks 4.250 %   09/10/32    240    230,820    235,008  

Federal Home Loan Mortgage Corp. 6.250 %   07/15/32    702    878,062    821,463  

Federal Home Loan Mortgage Corp. 6.750 %   03/15/31    1,118    1,343,025    1,319,069  

Federal National Mortgage Association 0.500 %   06/17/25 - 11/07/25    3,287    3,284,810    2,979,932  

Federal National Mortgage Association 0.875 %   08/05/30    2,258    2,198,135    1,800,442  

Federal National Mortgage Association 1.625 %   10/15/24 - 01/07/25    1,045    1,044,166    992,040  

Federal National Mortgage Association 2.500 %   02/05/24    413    412,595    403,199  

Federal National Mortgage Association 6.250 %   05/15/29    282    335,593    315,504  

Federal National Mortgage Association 6.625 %   11/15/30    2,324    2,938,030    2,717,410  

Tennessee Valley Authority 0.750 %   05/15/25    1,117    1,114,745    1,023,083  

Tennessee Valley Authority 1.500 %   09/15/31    609    608,899    481,257  

Tennessee Valley Authority 5.250 %   09/15/39    383    460,943    399,392  

Tennessee Valley Authority 7.125 %   05/01/30    796    993,496    932,757  

Tennessee Valley Authority, Series A 2.875 %   02/01/27    1,279    1,273,473    1,217,618  

United States Treasury Bond 1.375 %   11/15/40    30,627    29,184,553    20,060,685  

United States Treasury Bond 1.750 %   08/15/41    14,405    13,705,039    9,939,450  

United States Treasury Bond 1.875 %   11/15/51    10,994    7,071,092    7,029,289  

United States Treasury Bond (b) 2.000 %   11/15/41    13,448    13,157,687    9,672,054  

United States Treasury Bond 2.000 %   02/15/50    8,910    6,948,283    5,930,719  

United States Treasury Bond 2.250 %   05/15/41    37,391    39,278,659    28,276,944  

United States Treasury Bond 2.500 %   02/15/46    19,905    19,171,575    14,990,953  

United States Treasury Bond 2.500 %   05/15/46    62    45,402    46,606  

United States Treasury Bond 2.750 %   08/15/47    8,980    6,854,587    7,060,525  

United States Treasury Bond (b) 2.875 %   05/15/52    3,803    3,266,356    3,079,242  

United States Treasury Bond (b) 3.000 %   08/15/52    2,755    2,247,523    2,297,412  

United States Treasury Bond 3.625 %   08/15/43    35,242    38,196,599    32,653,545  

United States Treasury Note (b) 0.375 %   01/31/26    16,414    16,062,903    14,616,154  

United States Treasury Note 0.750 %   03/31/26    56,899    56,440,784    51,057,962  

United States Treasury Note 0.750 %   04/30/26    70,805    70,262,307    63,364,944  
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Prudential Core Conservative Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Note 0.875 %   06/30/26   $     60,386   $ 58,640,561   $ 54,050,188  

United States Treasury Note (b) 1.250 %   11/30/26    48,972    47,339,935    43,982,977  

United States Treasury Note 1.250 %   12/31/26    3,587    3,476,419    3,215,970  

United States Treasury Note 1.500 %   11/30/28    33,863    32,613,216    29,466,101  

United States Treasury Note 1.750 %   03/15/25    12,205    11,892,733    11,535,632  

United States Treasury Note 2.125 %   05/15/25    17,810    17,464,722    16,933,414  

United States Treasury Note 2.750 %   05/15/25    6,050    6,012,887    5,835,887  

United States Treasury Note (b) 2.750 %   07/31/27    30,630    29,178,504    29,019,532  

United States Treasury Note 2.875 %   05/15/32    12,969    12,165,276    12,004,431  

United States Treasury Note 3.000 %   07/15/25    454    437,455    440,096  

United States Treasury Note 3.125 %   11/15/28    34,702    37,979,423    33,153,966  

United States Treasury Note (b) 3.875 %   11/30/27    20,635    20,636,239    20,560,843  

United States Treasury Note 3.875 %   11/30/29    15,890    15,918,727    15,827,930  

United States Treasury Note 4.000 %   12/15/25    4,770    4,781,877    4,745,032  

United States Treasury Note (b) 4.125 %   11/15/32    5,699    5,831,479    5,836,132  

United States Treasury Note (b) 4.250 %   09/30/24    18,707    18,610,355    18,617,119  

United States Treasury Strip Coupon (a) 4.150 %   02/15/36    1,404    1,212,175    818,378  

United States Treasury Strip Coupon (a) 4.170 %   11/15/36    2,035    1,534,494    1,147,549  

United States Treasury Strip Coupon (a) 4.210 %   08/15/39    8,862    6,087,035    4,430,308  

United States Treasury Strip Coupon (a) 4.220 %   05/15/39    2,359    1,622,415    1,191,203  

United States Treasury Strip Coupon (a) 4.260 %   02/15/41    604    482,429    281,544  

United States Treasury Strip Coupon (a) 4.290 %   08/15/41    1,800    979,298    816,328  

United States Treasury Strip Coupon (a) 4.300 %   11/15/41    961    736,095    430,873  

United States Treasury Strip Coupon (a) 4.320 %   08/15/42    552    413,659    238,611  

United States Treasury Strip Coupon (a) 4.320 %   05/15/44    9,940    5,983,215    3,987,648  

United States Treasury Strip Coupon (a) 4.330 %   05/15/42    2,709    2,069,828    1,182,013  

United States Treasury Strip Coupon (a)(b) 4.330 %   11/15/42    1,448    1,078,195    618,228    ________________   ________________  

   684,188,787    606,082,591    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 1.2% 

Indonesia Government International Bond (Indonesia) 3.400 %   09/18/29    1,335    1,367,895    1,233,243  

Indonesia Government International Bond (Indonesia) 3.500 %   01/11/28    3,816    3,979,802    3,629,718  

Indonesia Government International Bond (Indonesia) 4.650 %   09/20/32    1,655    1,635,785    1,632,062  

Israel Government International Bond (Israel) 3.875 %   07/03/50    1,485    1,629,147    1,251,365  

Italy Government International Bond (Italy) 2.375 %   10/17/24    3,861    3,856,887    3,634,902  

Japan Bank for International Cooperation (Japan) 3.250 %   07/20/23    600    599,919    594,145  

Mexico Government International Bond (Mexico) 2.659 %   05/24/31    1,474    1,474,000    1,191,642  

Mexico Government International Bond (Mexico) 3.500 %   02/12/34    1,496    1,488,322    1,203,945  

Mexico Government International Bond (Mexico) 4.150 %   03/28/27    400    426,084    390,254  

Mexico Government International Bond (Mexico) 4.280 %   08/14/41    2,922    3,099,193    2,274,748  

Mexico Government International Bond (Mexico) 4.750 %   03/08/44    329    324,049    266,404  

Mexico Government International Bond (Mexico) 8.300 %   08/15/31    251    276,673    295,620  

Mexico Government International Bond, Series A 
(Mexico) 6.750 %   09/27/34    1,210    1,437,060    1,271,169  

Panama Government International Bond (Panama) 3.160 %   01/23/30    600    614,126    518,099  

Panama Government International Bond (Panama) 4.300 %   04/29/53    805    905,404    586,526  

Panama Government International Bond (Panama) (b) 4.500 %   04/16/50    540    537,811    409,708  

Peruvian Government International Bond (Peru) 2.783 %   01/23/31    867    869,294    722,052  

Province of Quebec Canada, Series NN (Canada) 7.125 %   02/09/24    950    992,759    971,833  
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Prudential Core Conservative Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Uruguay Government International Bond (Uruguay) 5.100 %   06/18/50   $     943   $ 1,119,706   $ 929,238    ________________   ________________  

   26,633,916    23,006,673    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  97.9%   2,113,141,165    1,861,916,068    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 6.4% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (c)(d)   121,748    121,747,854    121,747,854    ________________   ________________  

TOTAL INVESTMENTS BEFORE TBA SALE COMMITMENTS -  104.3%   2,234,889,019    1,983,663,922    ________________   ________________  

      

Principal 
Amount 

(000)  Proceeds     _____________   ________________                                      

TBA SALE COMMITMENTS – (0.3)% 

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 4.500 %   01/01/53   $ (5,500 )   (5,365,508 )   (5,299,663 )   ________________   ________________  

TOTAL INVESTMENTS NET OF TBA SALE COMMITMENTS - 104.0% $ 2,229,523,511    1,978,364,259    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (4.0)%   (76,205,708 )   ________________  

TOTAL NET ASSETS - 100%  $ 1,902,158,551    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) Rate disclosed represents the effective yield as of December 31, 2022. 

(b) All or a portion of this security out on loan at December 31, 2022. 

(c) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$89,743,880. 

(d) Security represents an investment in an affiliated fund (Note 3). 

As of December 31, 2022, Prudential Core Conservative Bond Fund held $110,000 in cash as collateral for TBA commitments. Cash collateral held may be invested 
in accordance with the Fund's investment strategies. 
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Prudential Core Conservative Intermediate Bond Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000) Cost  Value   ________________  _________________   ______________   _________________   ________________  
LONG-TERM INVESTMENTS - 99.4% 
CORPORATE BONDS - 17.7% 
Aerospace/Defense - 0.4% 
Boeing Co. 2.196%   02/04/26  $ 5,300   $ 5,283,235  $ 4,817,250 
Boeing Co. 2.700%   02/01/27  10,355   10,356,279  9,362,384 
Boeing Co. 3.100%   05/01/26  2,055   2,055,334  1,935,321 
Teledyne Technologies, Inc. 2.250%   04/01/28  5,695   5,685,113  4,927,100   _________________   ________________  
  23,379,961  21,042,055   _________________   ________________  
Agriculture - 0.2% 
BAT Capital Corp. (United Kingdom) 3.557%   08/15/27  1,155   1,226,544  1,052,609 
BAT Capital Corp. (United Kingdom) 4.700%   04/02/27  1,395   1,539,275  1,341,434 
BAT International Finance PLC (United Kingdom) 4.448%   03/16/28  7,155   7,155,000  6,630,334 
Philip Morris International, Inc. 5.625%   11/17/29  1,605   1,603,524  1,636,032 
Philip Morris International, Inc. 5.750%   11/17/32  880   879,149  902,868   _________________   ________________  
  12,403,492  11,563,277   _________________   ________________  
Airlines - 0.1% 
Continental Airlines Pass Through Trust, Series 2012-2, 
Class A 4.000%   10/29/24  1,110   1,109,955  1,055,497 

Southwest Airlines Co. 2.625%   02/10/30  1,070   1,065,785  887,807 
Southwest Airlines Co. 5.125%   06/15/27  5,155   5,444,029  5,104,362 
United Airlines Pass Through Trust, Series 2012-1,     
Class A 4.150%   04/11/24  873   875,762  841,343   _________________   ________________  

  8,495,531  7,889,009   _________________   ________________  
Auto Manufacturers - 0.4% 
General Motors Financial Co., Inc. 2.400%   04/10/28  3,105   3,102,344  2,624,791 
General Motors Financial Co., Inc. 2.700%   08/20/27  6,900   6,960,040  6,034,427 
General Motors Financial Co., Inc. 3.600%   06/21/30  5,325   5,565,992  4,498,639 
General Motors Financial Co., Inc. 4.000%   01/15/25  6,180   6,159,454  5,995,490 
General Motors Financial Co., Inc. 4.350%   01/17/27  4,500   4,785,364  4,287,853   _________________   ________________  
  26,573,194  23,441,200   _________________   ________________  
Banks - 5.7% 
Banco Santander SA (Spain) 3.490%   05/28/30  3,400   3,577,554  2,872,641 
Banco Santander SA (Spain) 3.800%   02/23/28  7,150   7,711,839  6,501,288 
Bank of America Corp. ~ 2.496%   02/13/31  15,990   15,972,717  13,028,458 
Bank of America Corp. ~ 2.687%   04/22/32  4,990   4,990,000  4,006,882 
Bank of America Corp. ~ 3.970%   03/05/29  35,414   37,736,077  32,754,032 
Bank of America Corp. 4.000%   01/22/25  1,542   1,560,001  1,510,430 
Bank of America Corp. ~ 4.271%   07/23/29  1,350   1,535,343  1,263,844 
Bank of America Corp., Series L 3.950%   04/21/25  7,204   7,272,947  7,022,805 
Barclays PLC (United Kingdom) ~ 2.279%   11/24/27  3,520   3,344,673  3,053,737 
Barclays PLC (United Kingdom) ~ 2.645%   06/24/31  4,245   4,258,662  3,323,150 
Barclays PLC (United Kingdom) ~ 3.932%   05/07/25  775   796,013  751,238 
Barclays PLC (United Kingdom) ~ 4.972%   05/16/29  3,140   3,215,065  2,966,010 
Barclays PLC (United Kingdom) ~ 5.501%   08/09/28  4,925   4,946,328  4,794,028 
Citigroup, Inc. ~ 2.520%   11/03/32  975   975,000  758,684 
Citigroup, Inc. ~ 2.572%   06/03/31  1,500   1,500,000  1,215,785 
Citigroup, Inc. ~ 2.666%   01/29/31  26,395   26,283,813  21,710,468 
Citigroup, Inc. 3.700%   01/12/26  1,000   986,764  962,860 
Citigroup, Inc. 4.450%   09/29/27  14,075   14,356,939  13,459,622 
Citigroup, Inc. ~ 6.270%   11/17/33  9,785   9,785,000  10,145,352 
Credit Suisse Group AG (Switzerland) 4.550%   04/17/26  8,115   8,179,715  7,215,772 
Discover Bank 3.450%   07/27/26  690   689,689  636,327 
Discover Bank 4.650%   09/13/28  770   744,790  722,850 
Goldman Sachs Group, Inc. 3.625%   01/22/23  5,610   5,610,042  5,603,739 
Goldman Sachs Group, Inc. 3.850%   07/08/24  45   45,261  44,157 
Goldman Sachs Group, Inc. 4.000%   03/03/24  5,705   5,703,948  5,634,443 
HSBC Holdings PLC (United Kingdom) ~ 4.041%   03/13/28  2,465   2,468,715  2,278,737 
HSBC Holdings PLC (United Kingdom) ~ 4.583%   06/19/29  3,805   3,805,000  3,506,616 
JPMorgan Chase & Co. ~ 1.040%   02/04/27  2,365   2,286,293  2,062,498 
JPMorgan Chase & Co. ~ 2.522%   04/22/31  11,430   11,394,115  9,371,207 
JPMorgan Chase & Co. ~ 2.580%   04/22/32  6,630   6,633,520  5,317,623 
JPMorgan Chase & Co. ~ 2.739%   10/15/30  6,855   6,908,859  5,768,715 
JPMorgan Chase & Co. 3.300%   04/01/26  1,100   1,090,846  1,045,296 
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Prudential Core Conservative Intermediate Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  
CORPORATE BONDS (continued) 
Banks (continued) 
JPMorgan Chase & Co. ~ 3.509%   01/23/29  $    24,658   $ 25,161,565  $ 22,423,757 
JPMorgan Chase & Co. ~ 3.702%   05/06/30  3,000   3,235,608  2,693,073 
JPMorgan Chase & Co. 3.875%   09/10/24  7,465   7,456,918  7,307,223 
Lloyds Banking Group PLC (United Kingdom) 4.375%   03/22/28  1,865   1,858,346  1,768,166 
Mitsubishi UFJ Financial Group, Inc. (Japan) ~ 1.538%   07/20/27  5,540   5,540,000  4,816,992 
Mitsubishi UFJ Financial Group, Inc. (Japan) ~ 1.640%   10/13/27  4,505   4,505,000  3,899,839 
Morgan Stanley ~ 1.593%   05/04/27  2,910   2,910,000  2,557,434 
Morgan Stanley ~ 1.794%   02/13/32  3,000   2,396,906  2,255,952 
Morgan Stanley ~ 1.928%   04/28/32  11,220   11,141,418  8,500,399 
Morgan Stanley ~ 2.511%   10/20/32  1,570   1,570,000  1,231,223 
Morgan Stanley ~ 2.699%   01/22/31  17,185   17,465,775  14,263,366 
Morgan Stanley ~ 3.772%   01/24/29  6,110   6,751,461  5,604,514 
Morgan Stanley 3.875%   01/27/26  17,220   17,374,891  16,672,859 
Morgan Stanley ~ 4.431%   01/23/30  3,635   4,183,793  3,401,769 
Natwest Group PLC (United Kingdom) ~ 4.269%   03/22/25  6,200   6,203,442  6,057,655 
People's United Bank NA 4.000%   07/15/24  350   349,623  343,216 
PNC Financial Services Group, Inc. 3.900%   04/29/24  965   964,562  953,965 
Royal Bank of Canada (Canada) 1.150%   06/10/25  3,150   3,144,933  2,888,472 
Wells Fargo & Co. ~ 2.572%   02/11/31  9,785   9,785,000  8,117,328 
Wells Fargo & Co. 3.000%   10/23/26  4,620   4,685,527  4,278,013 
Wells Fargo & Co. ~ 4.808%   07/25/28  8,695   8,695,000  8,492,341   _________________   ________________  
  351,745,296  309,836,850   _________________   ________________  
Beverages - 0.2% 
Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.750%   01/23/29  8,533   9,939,201  8,454,081 
Constellation Brands, Inc. 2.250%   08/01/31  2,785   2,782,803  2,218,989 
Constellation Brands, Inc. 3.500%   05/09/27  1,765   1,911,354  1,655,561 
Constellation Brands, Inc. 3.700%   12/06/26  1,255   1,300,623  1,195,674   _________________   ________________  
  15,933,981  13,524,305   _________________   ________________  
Biotechnology - Less than 0.1% 
Amgen, Inc. 2.600%   08/19/26  1,680   1,602,470  1,554,358   _________________   ________________  

Building Materials - 0.2% 
Martin Marietta Materials, Inc. 2.400%   07/15/31  500   499,727  401,195 
Martin Marietta Materials, Inc., Series CB 2.500%   03/15/30  1,465   1,452,547  1,212,367 
Owens Corning 3.950%   08/15/29  1,475   1,614,082  1,340,278 
Owens Corning 4.200%   12/01/24  6,840   7,230,051  6,739,070 
Vulcan Materials Co. 3.500%   06/01/30  3,000   3,333,205  2,653,480   _________________   ________________  
  14,129,612  12,346,390   _________________   ________________  
Chemicals - 0.2% 
DuPont de Nemours, Inc. 4.493%   11/15/25  3,100   3,170,309  3,052,185 
Eastman Chemical Co. 3.800%   03/15/25  500   499,360  484,942 
FMC Corp. 3.450%   10/01/29  6,160   6,681,149  5,441,784 
LYB International Finance III LLC 1.250%   10/01/25  1,227   1,224,814  1,097,819 
LYB International Finance III LLC 2.250%   10/01/30  1,500   1,503,200  1,196,831   _________________   ________________  
  13,078,832  11,273,561   _________________   ________________  
Commercial Services - 0.2% 
Cintas Corp. No. 2 3.700%   04/01/27  1,600   1,597,064  1,544,312 
Equifax, Inc. 2.350%   09/15/31  5,105   5,029,569  3,970,910 
Equifax, Inc. 2.600%   12/01/24  3,845   3,841,594  3,669,837 
Yale University, Series 2020 1.482%   04/15/30  5,400   5,494,347  4,327,499   _________________   ________________  
  15,962,574  13,512,558   _________________   ________________  
Computers - 0.1% 
Apple, Inc. 3.250%   02/23/26  2,507   2,519,964  2,411,263 
Genpact Luxembourg S.A.R.L./Genpact U.S.A., Inc. 1.750%   04/10/26  3,285   3,282,157  2,931,240 
Teledyne FLIR LLC 2.500%   08/01/30  355   354,461  287,994   _________________   ________________  
  6,156,582  5,630,497   _________________   ________________  
Diversified Financial Services - 0.3% 
Jefferies Financial Group, Inc. 2.625%   10/15/31  6,100   6,049,649  4,664,455 
Nomura Holdings, Inc. (Japan) 2.608%   07/14/31  2,875   2,879,565  2,221,402 
Nomura Holdings, Inc. (Japan) 2.648%   01/16/25  3,065   3,065,000  2,896,499 
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CORPORATE BONDS (continued) 
Diversified Financial Services (continued) 
Private Export Funding Corp., Series KK 3.550%   01/15/24  $    1,515   $ 1,523,832  $ 1,490,548 
Private Export Funding Corp., Series PP 1.400%   07/15/28  7,060   7,046,149  5,987,351   _________________   ________________  
  20,564,195  17,260,255   _________________   ________________  
Electric - 1.9% 
AEP Texas, Inc., Series I 2.100%   07/01/30  12,380   12,268,328  10,046,755 
Ameren Illinois Co. 3.800%   05/15/28  4,255   4,438,647  4,057,587 
Arizona Public Service Co. 6.350%   12/15/32  2,435   2,431,442  2,567,318 
Atlantic City Electric Co. 2.300%   03/15/31  1,095   1,094,490  892,835 
Avangrid, Inc. 3.200%   04/15/25  8,000   8,336,925  7,653,344 
CenterPoint Energy, Inc. 2.950%   03/01/30  3,979   4,028,846  3,430,290 
Cleveland Electric Illuminating Co. 5.500%   08/15/24  3,175   3,380,851  3,190,529 
Commonwealth Edison Co. 3.700%   08/15/28  3,425   3,850,244  3,229,394 
DTE Electric Co. 2.250%   03/01/30  1,831   1,947,908  1,548,469 
DTE Energy Co., Series C 2.529%   10/01/24  2,610   2,609,446  2,492,522 
Duke Energy Carolinas LLC 3.950%   11/15/28  4,995   5,674,760  4,805,558 
Duke Energy Florida LLC 1.750%   06/15/30  1,375   1,373,563  1,099,326 
Emera U.S. Finance LP (Canada) 3.550%   06/15/26  6,008   6,386,323  5,629,245 
Entergy Louisiana LLC 2.400%   10/01/26  1,225   1,216,102  1,115,766 
Evergy, Inc. 2.900%   09/15/29  1,500   1,569,781  1,299,877 
Eversource Energy 4.200%   06/27/24  2,860   2,859,213  2,828,055 
Fortis, Inc. (Canada) 3.055%   10/04/26  1,685   1,628,565  1,567,050 
NextEra Energy Capital Holdings, Inc. 2.750%   11/01/29  2,845   3,016,670  2,467,055 
Oncor Electric Delivery Co. LLC 2.950%   04/01/25  1,005   1,004,277  965,077 
Pacific Gas and Electric Co. 4.550%   07/01/30  4,375   4,645,757  3,974,026 
PacifiCorp 2.700%   09/15/30  805   852,160  692,863 
Public Service Electric and Gas Co. 4.900%   12/15/32  1,930   1,928,676  1,941,146 
Public Service Enterprise Group, Inc. 2.450%   11/15/31  5,440   5,430,855  4,374,929 
Puget Energy, Inc. 2.379%   06/15/28  565   565,000  482,461 
Puget Energy, Inc. 3.650%   05/15/25  1,895   1,887,742  1,810,060 
Puget Energy, Inc. 4.100%   06/15/30  3,903   3,993,619  3,500,957 
San Diego Gas & Electric Co., Series VVV 1.700%   10/01/30  7,945   6,694,490  6,309,624 
Sempra Energy 3.300%   04/01/25  5,595   5,587,357  5,373,989 
Sempra Energy 3.400%   02/01/28  3,890   3,874,988  3,613,802 
Southern California Edison Co. 5.850%   11/01/27  4,345   4,342,166  4,493,238 
Tampa Electric Co. 2.400%   03/15/31  2,100   2,094,220  1,706,549 
Tucson Electric Power Co. 3.250%   05/15/32  1,400   1,395,145  1,195,788 
Xcel Energy, Inc. 1.750%   03/15/27  5,160   4,786,456  4,534,399 
Xcel Energy, Inc. 4.000%   06/15/28  500   549,607  479,784   _________________   ________________  
  117,744,619  105,369,667   _________________   ________________  
Electronics - 0.1% 
Agilent Technologies, Inc. 2.300%   03/12/31  4,140   4,133,771  3,349,797   _________________   ________________  

Entertainment - 0.1% 
Warnermedia Holdings, Inc., 144A 4.279%   03/15/32  7,250   7,206,534  5,998,595   _________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.6% 
Brixmor Operating Partnership LP 2.500%   08/16/31  2,130   2,082,526  1,635,705 
CubeSmart LP 2.250%   12/15/28  1,930   1,921,985  1,595,648 
GLP Capital LP/GLP Financing II, Inc. 5.375%   04/15/26  3,750   3,747,877  3,697,702 
Healthpeak Properties, Inc. 3.000%   01/15/30  2,690   2,683,039  2,312,463 
Kimco Realty Corp. 1.900%   03/01/28  3,187   3,097,166  2,677,516 
Kimco Realty Corp. 3.200%   04/01/32  2,260   2,242,563  1,880,813 
Simon Property Group LP 2.450%   09/13/29  1,220   1,210,868  1,022,508 
Simon Property Group LP 3.500%   09/01/25  1,705   1,721,206  1,636,081 
Simon Property Group LP 3.750%   02/01/24  10,611   10,673,732  10,459,319 
Ventas Realty LP 3.850%   04/01/27  3,025   3,013,360  2,857,720 
Weyerhaeuser Co. 4.000%   04/15/30  3,080   3,458,271  2,818,460   _________________   ________________  
  35,852,593  32,593,935   _________________   ________________  
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CORPORATE BONDS (continued) 
Food - 0.1% 
Tyson Foods, Inc. 4.000%   03/01/26  $    5,830   $ 6,047,395  $ 5,648,457   _________________   ________________  

Forest Products & Paper - 0.1% 
Suzano Austria GmbH (Brazil) 6.000%   01/15/29  2,760   3,178,203  2,759,568   _________________   ________________  

Healthcare-Products - 0.1% 
Stryker Corp. 3.375%   05/15/24  1,090   1,091,842  1,064,359 
Stryker Corp. 3.375%   11/01/25  2,550   2,502,897  2,463,178 
Thermo Fisher Scientific, Inc. 2.000%   10/15/31  4,000   3,958,794  3,247,373   _________________   ________________  
  7,553,533  6,774,910   _________________   ________________  
Healthcare-Services - 0.7% 
Advocate Health & Hospitals Corp., Series 2020 2.211%   06/15/30  8,275   7,248,191  6,833,559 
Ascension Health, Series B 2.532%   11/15/29  2,770   2,833,964  2,379,043 
Baylor Scott & White Holdings, Series 2021 1.777%   11/15/30  3,190   3,190,000  2,501,057 
Elevance Health, Inc. 2.250%   05/15/30  4,640   4,634,933  3,856,298 
Elevance Health, Inc. 3.650%   12/01/27  3,555   3,664,122  3,357,298 
Laboratory Corp. of America Holdings 3.600%   02/01/25  4,400   4,398,326  4,262,937 
OhioHealth Corp. 2.297%   11/15/31  4,120   4,120,000  3,311,980 
PeaceHealth Obligated Group, Series 2020 1.375%   11/15/25  615   615,000  549,804 
Providence St. Joseph Health Obligated Group, Series H 2.746%   10/01/26  1,255   1,255,000  1,171,482 
Sutter Health, Series 2018 3.695%   08/15/28  6,905   6,887,418  6,349,786 
UnitedHealth Group, Inc. 3.750%   07/15/25  5,465   5,484,901  5,352,734   _________________   ________________  
  44,331,855  39,925,978   _________________   ________________  
Insurance - 0.5% 
American International Group, Inc. 3.900%   04/01/26  4,770   4,872,028  4,623,759 
Arch Capital Finance LLC 4.011%   12/15/26  655   655,000  626,866 
CNA Financial Corp. 3.950%   05/15/24  4,755   4,752,996  4,674,678 
Corebridge Financial, Inc., 144A 3.900%   04/05/32  2,265   2,245,261  1,990,745 
Fairfax Financial Holdings Ltd., 144A (Canada) 5.625%   08/16/32  1,470   1,483,468  1,385,786 
Lincoln National Corp. 3.050%   01/15/30  500   499,620  414,345 
Markel Corp. 3.350%   09/17/29  3,020   3,016,117  2,626,867 
Marsh & McLennan Cos., Inc. 3.500%   06/03/24  1,500   1,499,495  1,469,607 
Unum Group 4.000%   06/15/29  9,687   10,632,363  8,764,519   _________________   ________________  
  29,656,348  26,577,172   _________________   ________________  
Internet - 0.1% 
Expedia Group, Inc. 4.625%   08/01/27  4,750   5,205,296  4,568,997   _________________   ________________  

Iron/Steel - 0.1% 
Steel Dynamics, Inc. 3.450%   04/15/30  4,645   5,019,741  4,098,253 
Vale Overseas Ltd. (Brazil) 6.250%   08/10/26  1,955   2,219,493  2,030,076   _________________   ________________  
  7,239,234  6,128,329   _________________   ________________  
Lodging - Less than 0.1% 
Marriott International, Inc., Series R 3.125%   06/15/26  2,030   2,054,691  1,899,677   _________________   ________________  

Machinery-Diversified - 0.1% 
Flowserve Corp. 2.800%   01/15/32  1,130   1,126,502  846,380 
Westinghouse Air Brake Technologies Corp. 3.450%   11/15/26  5,168   5,235,962  4,819,582   _________________   ________________  
  6,362,464  5,665,962   _________________   ________________  
Media - 0.5% 
Charter Communications Operating LLC/Charter 
Communications Operating Capital 2.800%   04/01/31  6,150   6,155,180  4,786,002 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.050%   03/30/29  7,745   8,787,103  7,290,145 

Comcast Corp. 4.150%   10/15/28  1,610   1,822,468  1,547,735 
Discovery Communications LLC 3.950%   03/20/28  2,545   2,787,850  2,265,003 
Discovery Communications LLC 4.125%   05/15/29  13,025   13,745,498  11,315,259   _________________   ________________  
  33,298,099  27,204,144   _________________   ________________  
Mining - 0.3% 
Freeport-McMoRan, Inc. 4.125%   03/01/28  1,875   1,906,656  1,740,817 
Freeport-McMoRan, Inc. 4.375%   08/01/28  3,880   3,974,017  3,638,191 
Kinross Gold Corp. (Canada) 4.500%   07/15/27  3,395   3,760,735  3,219,862 
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CORPORATE BONDS (continued) 
Mining (continued) 
Newmont Corp. 2.250%   10/01/30  $    855   $ 821,628  $ 689,818 
Newmont Corp. 2.600%   07/15/32  2,465   2,461,477  1,971,868 
Newmont Corp. 2.800%   10/01/29  5,981   6,271,014  5,118,406   _________________   ________________  
  19,195,527  16,378,962   _________________   ________________  
Miscellaneous Manufacturing - Less than 0.1% 
Pentair Finance S.A.R.L. 4.500%   07/01/29  1,800   1,792,380  1,673,514   _________________   ________________  

Oil & Gas - 0.3% 
Diamondback Energy, Inc. 3.125%   03/24/31  2,420   2,406,198  2,011,893 
Diamondback Energy, Inc. 3.500%   12/01/29  2,370   2,399,330  2,084,607 
EOG Resources, Inc. 3.150%   04/01/25  900   899,972  869,022 
Phillips 66 1.300%   02/15/26  6,015   6,013,504  5,390,995 
Pioneer Natural Resources Co. 1.125%   01/15/26  1,290   1,279,651  1,150,974 
Pioneer Natural Resources Co. 1.900%   08/15/30  4,046   3,987,949  3,186,388   _________________   ________________  
  16,986,604  14,693,879   _________________   ________________  
Oil & Gas Services - Less than 0.1% 
Halliburton Co. 3.800%   11/15/25  58   58,763  56,473   _________________   ________________  

Packaging & Containers - 0.1% 
Berry Global, Inc. 1.570%   01/15/26  4,000   4,008,944  3,571,588   _________________   ________________  

Pharmaceuticals - 1.1% 
AbbVie, Inc. 3.200%   11/21/29  17,709   17,705,415  16,013,554 
Becton Dickinson and Co. 3.734%   12/15/24  712   712,162  694,292 
Cigna Corp. 2.400%   03/15/30  6,883   6,928,181  5,780,808 
Cigna Corp. 3.250%   04/15/25  170   173,742  163,916 
Cigna Corp. 4.500%   02/25/26  6,383   6,689,216  6,297,397 
CVS Health Corp. 4.300%   03/25/28  11,171   11,380,593  10,823,780 
CVS Health Corp. 6.250%   06/01/27  293   330,311  307,966 
Mylan, Inc. 4.550%   04/15/28  13,935   14,253,034  12,929,842 
Takeda Pharmaceutical Co. Ltd. (Japan) 2.050%   03/31/30  5,845   5,891,030  4,781,862 
Viatris, Inc. 2.700%   06/22/30  5,040   5,047,030  3,963,222   _________________   ________________  
  69,110,714  61,756,639   _________________   ________________  
Pipelines - 1.3% 
DCP Midstream Operating LP 5.125%   05/15/29  1,960   1,920,475  1,895,499 
DCP Midstream Operating LP 5.375%   07/15/25  1,000   1,010,874  991,356 
Energy Transfer LP 4.200%   04/15/27  9,000   9,710,269  8,510,153 
Energy Transfer LP 4.750%   01/15/26  7,700   7,893,888  7,522,128 
Enterprise Products Operating LLC 3.125%   07/31/29  7,000   7,061,036  6,178,290 
Magellan Midstream Partners LP 3.250%   06/01/30  796   861,151  695,465 
MPLX LP 2.650%   08/15/30  1,450   1,444,223  1,180,757 
MPLX LP 4.000%   03/15/28  640   636,906  597,106 
MPLX LP 4.125%   03/01/27  3,375   3,414,747  3,195,193 
MPLX LP 4.250%   12/01/27  3,955   4,145,787  3,741,851 
MPLX LP 4.800%   02/15/29  2,805   2,840,929  2,688,827 
ONEOK, Inc. 3.100%   03/15/30  11,746   11,476,818  9,881,505 
ONEOK, Inc. 3.400%   09/01/29  4,000   4,178,540  3,465,022 
Plains All American Pipeline LP/PAA Finance Corp. 3.550%   12/15/29  1,995   1,977,301  1,738,376 
Transcontinental Gas Pipe Line Co. LLC 3.250%   05/15/30  6,300   6,376,733  5,483,121 
Williams Cos., Inc. 2.600%   03/15/31  6,300   6,353,316  5,127,265 
Williams Cos., Inc. 3.750%   06/15/27  2,415   2,414,374  2,279,896 
Williams Cos., Inc. 4.300%   03/04/24  3,620   3,618,745  3,573,517   _________________   ________________  
  77,336,112  68,745,327   _________________   ________________  
Retail - 0.2% 
AutoNation, Inc. 1.950%   08/01/28  1,415   1,412,762  1,134,009 
AutoZone, Inc. 3.750%   04/18/29  550   548,967  510,557 
AutoZone, Inc. 4.000%   04/15/30  1,000   1,120,669  929,062 
AutoZone, Inc. 4.750%   08/01/32  3,445   3,441,701  3,358,920 
McDonald's Corp. 3.700%   01/30/26  1,250   1,299,962  1,217,628 
O'Reilly Automotive, Inc. 1.750%   03/15/31  1,240   1,235,470  963,001 
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CORPORATE BONDS (continued) 
Retail (continued) 
O'Reilly Automotive, Inc. 4.700%   06/15/32  $    2,360   $ 2,352,812   $ 2,294,546   _________________   ________________  
  11,412,343   10,407,723   _________________   ________________  
Semiconductors - 0.4% 
Broadcom Corp./Broadcom Cayman Finance Ltd. 3.500%   01/15/28  1,185   1,246,703   1,082,400 
Broadcom, Inc. 3.150%   11/15/25  965   1,011,934   915,565 
Broadcom, Inc. 4.110%   09/15/28  7,962   8,323,576   7,439,553 
Broadcom, Inc. 4.150%   11/15/30  2,000   1,880,700   1,796,713 
Broadcom, Inc., 144A 3.419%   04/15/33  5,355   5,353,309   4,323,083 
Broadcom, Inc., 144A 4.000%   04/15/29  4,315   4,312,871   3,935,114   _________________   ________________  
  22,129,093   19,492,428   _________________   ________________  
Software - 0.2% 
Fiserv, Inc. 3.850%   06/01/25  3,186   3,185,336   3,094,197 
Intuit, Inc. 1.350%   07/15/27  3,140   3,138,065   2,721,823 
Workday, Inc. 3.500%   04/01/27  1,070   1,069,416   1,002,129 
Workday, Inc. 3.700%   04/01/29  2,675   2,674,741   2,454,488   _________________   ________________  
  10,067,558   9,272,637   _________________   ________________  
Telecommunications - 0.8% 
AT&T, Inc. 1.700%   03/25/26  7,750   7,741,444   6,991,337 
AT&T, Inc. 2.300%   06/01/27  1,999   1,996,648   1,783,477 
AT&T, Inc. 2.550%   12/01/33  8,643   8,863,323   6,676,108 
T-Mobile U.S.A., Inc. 2.050%   02/15/28  11,775   12,002,742   10,147,835 
T-Mobile U.S.A., Inc. 3.875%   04/15/30  3,625   4,001,508   3,293,712 
Verizon Communications, Inc. 4.016%   12/03/29  8,923   8,915,501   8,375,371 
Verizon Communications, Inc. 4.329%   09/21/28  6,750   7,800,855   6,511,832   _________________   ________________  
  51,322,021   43,779,672   _________________   ________________  
TOTAL CORPORATE BONDS -  17.7%  1,103,310,414   973,168,345   _________________   ________________  

ASSET-BACKED SECURITIES - 2.4% 
AIG CLO Ltd., Series 2019-2A, Class AR, 144A + 5.458%   10/25/33  13,500   13,500,000   13,230,248 
Anchorage Capital CLO 8 Ltd., Series 2016-8A, Class 
AR2A, 144A + 5.558%   10/27/34  15,000   15,000,000   14,566,050 

Carlyle U.S. CLO Ltd., Series 2018-1A, Class A1, 144A + 5.263%   04/20/31  10,250   10,010,967   10,121,049 
CBAM Ltd., Series 2019-11RA, Class A1, 144A + 5.423%   01/20/35  12,225   12,225,000   11,894,018 
Citibank Credit Card Issuance Trust, Series 2018-A3, 
Class A3 3.290%   05/23/25  4,730   4,729,232   4,698,644 

Citibank Credit Card Issuance Trust, Series 2018-A7, 
Class A7 3.960%   10/13/30  6,695   6,690,119   6,471,544 

ICG Rhinebeck CLO Ltd., Series 2021-4A, Class A1, 
144A + 5.537%   10/26/34  12,750   12,750,000   12,304,833 

ICG U.S. CLO Ltd., Series 2020-1A, Class AR, 144A + 5.443%   01/20/35  11,250   11,250,000   10,848,221 
Madison Park Funding XXI Ltd., Series 2016-21A, Class 
AARR, 144A + 5.159%   10/15/32  18,000   18,000,000   17,678,954 

Madison Park Funding XXXIV Ltd., Series 2019-34A, 
Class AR, 144A + 5.478%   04/25/32  2,800   2,756,835   2,753,929 

Venture CLO Ltd., Series 2017-28AA, Class A1R, 144A + 5.453%   10/20/34  14,000   14,000,000   13,579,965 
Wellfleet CLO Ltd., Series 2019-1A, Class A1R, 144A + 5.363%   07/20/32  16,125   16,125,000   15,681,238   _________________   ________________  
  137,037,153   133,828,693   _________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 5.9% 

BBCMS Mortgage Trust, Series 2021-C9, Class A4 2.021%   02/15/54  14,800   14,917,788   11,916,105 
Benchmark Mortgage Trust, Series 2020-B18, Class A4 1.672%   07/15/53  17,000   16,417,387   13,606,106 
CCUBS Commercial Mortgage Trust, Series 2017-C1, 
Class A3 ~ 3.283%   11/15/50  14,300   14,360,035   13,065,467 

CD Mortgage Trust, Series 2017-CD6, Class A3 3.104%   11/13/50  8,700   8,737,921   8,315,384 
CFCRE Commercial Mortgage Trust, Series 2016-C6, 
Class A2 2.950%   11/10/49  5,639   5,896,716   5,156,479 

Citigroup Commercial Mortgage Trust, Series 2015-P1, 
Class A5 3.717%   09/15/48  7,050   7,113,866   6,713,955 

Citigroup Commercial Mortgage Trust, Series 2016-C2, 
Class A3 2.575%   08/10/49  13,900   13,943,016   12,610,681 

SEE NOTES TO FINANCIAL STATEMENTS 
125



Prudential Core Conservative Intermediate Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 
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Date  

Principal 
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(000) Cost  Value   ________________  _________________   ______________   _________________   ________________  
COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Citigroup Commercial Mortgage Trust, Series 2017-P8, 
Class A3 3.203%   09/15/50  $    17,000   $ 17,142,676   $ 15,584,327 

Commercial Mortgage Trust, Series 2014-UBS3,       
Class A4 3.819%   06/10/47  3,700   3,877,215   3,592,472 

Commercial Mortgage Trust, Series 2015-CR23,       
Class A3 3.230%   05/10/48  14,221   14,330,013   13,606,166 

Commercial Mortgage Trust, Series 2015-CR24,       
Class A4 3.432%   08/10/48  6,742   6,794,826   6,420,397 

Commercial Mortgage Trust, Series 2015-PC1, Class A4 3.620%   07/10/50  5,646   5,702,614   5,451,961 
CSAIL Commercial Mortgage Trust, Series 2015-C3, 
Class A3 3.447%   08/15/48  12,072   12,192,995   11,501,113 

CSAIL Commercial Mortgage Trust, Series 2016-C7, 
Class A4 3.210%   11/15/49  13,323   13,432,185   12,426,613 

GS Mortgage Securities Trust, Series 2015-GC30,     
Class A3 3.119%   05/10/50  13,093   13,105,686   12,412,293 

JPMBB Commercial Mortgage Securities Trust, Series 
2015-C30, Class A4 3.551%   07/15/48  7,061   7,110,903   6,742,741 

JPMCC Commercial Mortgage Securities Trust, Series 
2019-COR4, Class A3 3.763%   03/10/52  18,900   18,996,567   17,589,111 

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C25, Class A4 3.372%   10/15/48  6,700   6,725,165   6,347,381 

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C32, Class A3 3.459%   12/15/49  21,718   21,789,466   20,261,731 

Morgan Stanley Capital I Trust, Series 2016-UB12,    
Class A3 3.337%   12/15/49  10,347   10,381,179   9,574,699 

Morgan Stanley Capital I Trust, Series 2019-BN19,    
Class A2 2.926%   08/15/61  3,170   3,293,711   2,768,559 

Morgan Stanley Capital I Trust, Series 2020-L4, Class A2 2.449%   02/15/53  20,830   21,160,176   17,352,325 
UBS Commercial Mortgage Trust, Series 2018-C13, 
Class A3 4.069%   10/15/51  9,000   9,045,345   8,567,432 

UBS Commercial Mortgage Trust, Series 2018-C9,    
Class ASB 4.090%   03/15/51  9,951   10,211,902   9,599,165 

Wells Fargo Commercial Mortgage Trust, Series 2015-
LC22, Class A3 3.572%   09/15/58  7,187   7,247,009   6,848,238 

Wells Fargo Commercial Mortgage Trust, Series 2016-
C37, Class A5 3.794%   12/15/49  15,217   16,231,985   14,359,195 

Wells Fargo Commercial Mortgage Trust, Series 2020-
C57, Class A3 1.864%   08/15/53  17,500   17,629,421   14,023,755 

Wells Fargo Commercial Mortgage Trust, Series 2021-
C59, Class A4 2.343%   04/15/54  15,000   15,121,752   12,225,170 

Wells Fargo Commercial Mortgage Trust, Series 2021-
C61, Class A3 2.406%   11/15/54  19,300   19,467,414   15,662,604 

WFRBS Commercial Mortgage Trust, Series 2014-C22, 
Class A4 3.488%   09/15/57  12,102   12,271,420   11,670,571   _________________   ________________  

  364,648,354   325,972,196   _________________   ________________  

MUNICIPAL SECURITIES - 0.2% 
University of California, Series BD 3.349%   07/01/29  6,910   6,681,638   6,270,821 
University of California, Series BG 1.614%   05/15/30  3,895   3,407,244   3,071,538   _________________   ________________  
  10,088,882   9,342,359   _________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES - 35.5% 

Federal Home Loan Mortgage Corp. 1.500%   05/01/36 - 01/01/51  24,658   24,062,133   19,159,549 
Federal Home Loan Mortgage Corp. 2.000%   02/01/36 - 12/01/51  68,207   67,745,145   56,178,788 
Federal Home Loan Mortgage Corp. 2.500%   04/01/31 - 05/01/52  99,053   96,016,623   84,480,291 
Federal Home Loan Mortgage Corp. 3.000%   12/01/46 - 06/01/52  55,610   54,171,139   49,095,981 
Federal Home Loan Mortgage Corp. 3.500%   03/01/47 - 08/01/52  24,791   23,134,416   22,669,287 
Federal Home Loan Mortgage Corp. 4.000%   11/01/37 - 05/01/52  18,605   18,119,901   18,061,831 
Federal Home Loan Mortgage Corp. 4.500%   12/01/48 - 05/01/52  2,486   2,577,030   2,428,028 
Federal Home Loan Mortgage Corp. 5.000%   09/01/52  17,757   17,247,873   17,510,762 
Federal Home Loan Mortgage Corp. 5.500%   10/01/52 - 01/01/53  23,323   23,193,828   23,395,330 
Federal Home Loan Mortgage Corp. Gold 2.000%   01/01/32  2,846   2,755,590   2,609,349 
Federal Home Loan Mortgage Corp. Gold 2.500%   08/01/28 - 10/01/46  12,338   12,370,989   11,366,096 
Federal Home Loan Mortgage Corp. Gold 3.000%   02/01/27 - 03/01/47  44,763   44,967,104   41,217,807 
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U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES (continued) 

Federal Home Loan Mortgage Corp. Gold 3.500%   02/01/29 - 12/01/47  $    49,657   $ 51,045,346   $ 46,429,077 
Federal Home Loan Mortgage Corp. Gold 4.000%   04/01/26 - 11/01/48  27,111   27,869,806   26,151,404 
Federal Home Loan Mortgage Corp. Gold 4.500%   04/01/24 - 03/01/48  15,018   15,628,462   14,863,546 
Federal Home Loan Mortgage Corp. Gold 5.000%   03/01/23 - 12/01/47  4,432   4,648,498   4,482,793 
Federal Home Loan Mortgage Corp. Gold 5.500%   05/01/28 - 01/01/40  2,808   2,943,201   2,885,432 
Federal Home Loan Mortgage Corp. Gold 6.000%   10/01/24 - 12/01/38  1,024   1,085,631   1,072,154 
Federal Home Loan Mortgage Corp. Gold 6.500%   11/01/36  1   1,079   1,077 
Federal Home Loan Mortgage Corp. Gold 7.000%   04/01/32 - 10/01/32  6   6,782   6,570 
Federal National Mortgage Association 1.500%   05/01/36 - 01/01/51  77,116   73,535,386   59,724,333 
Federal National Mortgage Association 2.000%   08/01/31 - 10/01/51  369,631   365,795,321   306,443,279 
Federal National Mortgage Association 2.500%   12/01/27 - 05/01/52  292,207   290,856,943   250,753,370 
Federal National Mortgage Association 3.000%   01/01/27 - 05/01/52  177,494   176,226,172   159,941,563 
Federal National Mortgage Association 3.500%   05/01/29 - 09/01/52  157,751   155,331,942   146,070,167 
Federal National Mortgage Association 4.000%   07/01/26 - 05/01/52  88,172   89,691,541   84,462,895 
Federal National Mortgage Association 4.500%   03/01/23 - 08/01/52  52,809   52,843,186   51,391,457 
Federal National Mortgage Association 5.000%   01/01/23 - 07/01/52  19,198   19,710,177   19,140,958 
Federal National Mortgage Association 5.500%   08/01/23 - 01/01/53  29,633   30,019,702   29,861,911 
Federal National Mortgage Association 6.000%   04/01/23 - 07/01/41  4,193   4,460,336   4,397,129 
Federal National Mortgage Association 6.500%   12/01/27 - 11/01/38  662   711,905   705,665 
Federal National Mortgage Association 7.000%   07/01/29 - 07/01/36  92   99,249   97,308 
Federal National Mortgage Association 7.500%   05/01/32 - 10/01/32  3   3,709   3,522 
Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.000%   01/01/53  2,000   1,774,141   1,755,806 

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.000%   01/01/53  4,500   4,494,551   4,437,504 

Government National Mortgage Association 2.000%   03/20/51 - 12/20/51  62,327   61,166,501   52,349,648 
Government National Mortgage Association 2.500%   08/20/46 - 08/20/51  81,050   81,329,619   70,523,731 
Government National Mortgage Association 3.000%   03/20/27 - 02/20/52  89,976   88,318,899   81,070,490 
Government National Mortgage Association 3.500%   10/20/41 - 12/20/48  81,066   83,851,924   76,051,342 
Government National Mortgage Association 4.000%   05/20/25 - 04/20/52  42,357   43,803,052   40,912,934 
Government National Mortgage Association 4.500%   01/20/39 - 09/20/52  31,766   32,550,096   31,307,825 
Government National Mortgage Association 5.000%   08/15/33 - 08/20/52  23,598   23,837,610   23,509,853 
Government National Mortgage Association 5.500%   12/15/32 - 09/15/41  1,817   1,928,714   1,879,622 
Government National Mortgage Association 6.000%   01/15/33 - 03/15/41  728   783,078   765,375 
Government National Mortgage Association 6.500%   01/15/33 - 10/15/38  26   29,239   28,310 
Government National Mortgage Association 8.000%   12/15/23 - 06/15/25  -   440   432 
Government National Mortgage Association, TBA 4.500%   01/01/53  1,000   984,375   969,637 
Government National Mortgage Association, TBA 5.500%   02/01/53  4,500   4,520,918   4,518,585   _________________   ________________  
  2,178,249,302   1,947,139,803   _________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 36.1% 

Federal Home Loan Banks 4.250%   09/10/32  1,075   1,033,882   1,052,639 
Federal Home Loan Mortgage Corp. 0.375%   04/20/23 - 05/05/23  17,130   17,128,193   16,885,599 
Federal Home Loan Mortgage Corp. 6.250%   07/15/32  3,850   4,740,674   4,505,173 
Federal Home Loan Mortgage Corp. 6.750%   03/15/31  4,700   5,596,754   5,545,280 
Federal National Mortgage Association 0.500%   06/17/25 - 11/07/25  11,715   11,706,507   10,626,801 
Federal National Mortgage Association 0.875%   08/05/30  6,250   6,131,939   4,983,510 
Federal National Mortgage Association 1.625%   10/15/24 - 01/07/25  2,925   2,922,666   2,776,768 
Federal National Mortgage Association 2.500%   02/05/24  1,325   1,323,610   1,293,555 
Federal National Mortgage Association 2.875%   09/12/23  1,475   1,473,862   1,454,420 
Federal National Mortgage Association 6.625%   11/15/30  2,790   3,566,173   3,262,296 
Tennessee Valley Authority 0.750%   05/15/25  3,520   3,515,044   3,224,039 
Tennessee Valley Authority 1.500%   09/15/31  1,430   1,429,764   1,130,045 
United States Treasury Bond 6.250%   08/15/23  50,020   51,139,825   50,408,827 
United States Treasury Note 0.375%   04/30/25  63,115   60,624,443   57,631,884 
United States Treasury Note 0.375%   01/31/26  104,665   102,453,050   93,200,912 
United States Treasury Note 0.750%   03/31/26  192,555   191,422,486   172,788,026 
United States Treasury Note 0.750%   04/30/26  199,605   197,981,013   178,630,882 
United States Treasury Note 0.875%   06/30/26  105,160   102,899,438   94,126,416 
United States Treasury Note 1.250%   11/30/26  144,095   139,476,910   129,415,322 
United States Treasury Note 1.250%   12/31/26  11,140   10,797,458   9,987,706 
United States Treasury Note 1.500%   11/30/28  189,330   176,450,845   164,746,683 
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U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Note 1.750%   03/15/25  $    59,690   $ 58,448,771   $ 56,416,377 
United States Treasury Note 2.125%   07/31/24  11,360   10,946,575   10,927,787 
United States Treasury Note 2.125%   05/15/25  98,135   97,214,359   93,304,918 
United States Treasury Note 2.625%   02/15/29  48,585   52,299,670   45,013,244 
United States Treasury Note 2.750%   05/15/25  10,850   10,782,238   10,466,012 
United States Treasury Note 2.750%   07/31/27  73,860   70,149,011   69,976,580 
United States Treasury Note 2.875%   05/15/32  143,875   136,680,562   133,174,297 
United States Treasury Note 3.125%   11/15/28  132,020   145,431,344   126,130,671 
United States Treasury Note 3.875%   11/30/27  66,642   66,600,887   66,402,505 
United States Treasury Note 3.875%   12/31/27  9,000   8,961,680  8,948,672 
United States Treasury Note 3.875%   11/30/29  61,820   61,927,517   61,578,516 
United States Treasury Note 4.000%   12/15/25  56,430   56,503,708   56,134,624 
United States Treasury Note 4.125%   11/15/32  29,568   30,185,461   30,279,480 
United States Treasury Note 4.250%   09/30/24  201,710   201,589,721   200,740,846 
United States Treasury Note 4.500%   11/30/24  2,327   2,330,464   2,328,545   _________________   ________________  
  2,103,866,504   1,979,499,857   _________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 1.1% 

Hydro-Quebec, Series IO (Canada) 8.050%   07/07/24  1,171   1,258,774   1,224,078 
Indonesia Government International Bond (Indonesia) 3.400%   09/18/29  3,360   3,442,274   3,103,893 
Indonesia Government International Bond (Indonesia) 3.500%   01/11/28  7,820   7,914,223   7,438,258 
Indonesia Government International Bond (Indonesia) 4.150%   09/20/27  6,265   6,198,529   6,170,102 
Italy Government International Bond (Italy) 2.375%   10/17/24  10,355   10,343,970   9,748,617 
Japan Bank for International Cooperation (Japan) 3.250%   07/20/23  1,964   1,963,734   1,944,834 
Mexico Government International Bond (Mexico) 4.150%   03/28/27  550   585,865   536,599 
Mexico Government International Bond (Mexico) 4.500%   04/22/29  5,970   6,655,433   5,711,712 
Panama Government International Bond (Panama) 7.125%   01/29/26  6,785   7,679,836   7,164,086 
Peruvian Government International Bond (Peru) 2.783%   01/23/31  855   857,360   712,059 
Province of Quebec Canada, Series NN (Canada) 7.125%   02/09/24  2,480   2,603,072   2,536,996 
Uruguay Government International Bond (Uruguay) 4.375%   10/27/27  12,740   14,298,003   12,885,528   _________________   ________________  
  63,801,073   59,176,762   _________________   ________________  

  
Units 
(000)      ______________  

COLLECTIVE INVESTMENT FUNDS - 0.5% 
PGIM Ultra Short Bond Fund of the Prudential Trust 
Company Institutional Business Trust, Class 1 (a)(b)      246   24,044,425   25,038,690   _________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  99.4%  5,985,046,107   5,453,166,705   _________________   ________________  

  
Shares 
(000)      ______________  

SHORT-TERM INVESTMENTS - 1.4% 
Investment Companies 
PGIM Core Ultra Short Bond Fund (a)  78,296   78,296,152  78,296,152   _________________   ________________  

TOTAL INVESTMENTS BEFORE TBA SALE COMMITMENTS -  100.8%  6,063,342,259  5,531,462,857   _________________   ________________  

      

Principal 
Amount 

(000) Proceeds     ______________   _________________                                      
TBA SALE COMMITMENTS – (0.1)% 
Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.500%   01/01/53  $ (5,000)  (5,026,953 )  (5,014,850)   _________________   ________________  

TOTAL INVESTMENTS NET OF TBA SALE COMMITMENTS - 100.7% $ 6,058,315,306   5,526,448,007   _________________   ________________    _________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (0.7)%  (40,805,262)   ________________  

TOTAL NET ASSETS - 100%  $ 5,485,642,745   ________________    ________________  
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SCHEDULE OF INVESTMENTS (continued) 
 
 
~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 
+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 
(a) Security represents an investment in an affiliated fund (Note 3). 
(b) In accordance with the Fund's investment guidelines, the Prudential Core Conservative Intermediate Bond Fund may invest in Funds of the Prudential Trust 

Company Institutional Business Trust with fixed income strategies. As of December 31, 2022, the Prudential Core Conservative Intermediate Bond Fund 
owns 8.0% of the units outstanding of the PGIM Ultra Short Bond Fund of the Prudential Trust Company Institutional Business Trust. The PGIM Ultra Short 
Bond Fund accepts subscriptions and redemptions on a daily basis. 

As of December 31, 2022, Prudential Core Conservative Intermediate Bond Fund held $19,000 in cash as collateral for TBA commitments. Cash collateral held may 
be invested in accordance with the Fund's investment strategies. 
 

 

SEE NOTES TO FINANCIAL STATEMENTS 
129



Prudential Core Intermediate Bond Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 101.8% 

CORPORATE BONDS - 25.4% 

Aerospace/Defense - 0.5% 

BAE Systems PLC, 144A (United Kingdom) 3.400 %   04/15/30   $ 1,520   $ 1,511,791   $ 1,340,636  

Boeing Co. 2.196 %   02/04/26    18,560    18,559,535    16,869,462  

Boeing Co. 2.250 %   06/15/26    105    105,880    94,895  

Boeing Co. 3.200 %   03/01/29    3,555    3,455,382    3,135,872  

Boeing Co. 3.600 %   05/01/34    105    109,296    84,144  

Boeing Co. 3.900 %   05/01/49    15    15,529    10,612  

Boeing Co. 4.508 %   05/01/23    135    136,167    134,606  

Boeing Co. 5.150 %   05/01/30    5,495    6,011,622    5,374,988  

Boeing Co. 5.930 %   05/01/60    100    96,108    92,079  

General Dynamics Corp. 3.500 %   05/15/25    690    697,904    672,760  

Northrop Grumman Corp. 4.750 %   06/01/43    50    65,163    46,462  

Raytheon Technologies Corp. 3.150 %   12/15/24    430    443,601    414,328  

Raytheon Technologies Corp. 4.125 %   11/16/28    70    79,593    67,189    ________________   ________________  

   31,287,571    28,338,033    ________________   ________________  

Agriculture - 0.3% 

Altria Group, Inc. 3.400 %   05/06/30    2,105    2,099,914    1,801,515  

Altria Group, Inc. 4.250 %   08/09/42    15    16,571    11,169  

BAT Capital Corp. (United Kingdom) 3.557 %   08/15/27    1,102    1,165,215    1,004,308  

BAT Capital Corp. (United Kingdom) 4.700 %   04/02/27    40    44,687    38,464  

Philip Morris International, Inc. 1.125 %   05/01/23    75    75,176    74,055  

Philip Morris International, Inc. 2.625 %   03/06/23    390    390,371    388,368  

Philip Morris International, Inc. 3.875 %   08/21/42    35    40,214    26,803  

Reynolds American, Inc. (United Kingdom) 4.450 %   06/12/25    10,725    11,379,728    10,500,276    ________________   ________________  

   15,211,876    13,844,958    ________________   ________________  

Airlines - 0.1% 

American Airlines Pass Through Trust, Series 2016-2, 
Class AA 3.200 %   06/15/28    198    191,754    172,427  

Continental Airlines Pass Through Trust, Series 2012-2, 
Class A 4.000 %   10/29/24    789    797,362    750,926  

Delta Air Lines, Inc. 3.800 %   04/19/23    1,755    1,759,353    1,746,018  

Southwest Airlines Co. 2.625 %   02/10/30    45    45,182    37,338  

Southwest Airlines Co. 5.125 %   06/15/27    3,865    3,874,372    3,827,033  

United Airlines Pass Through Trust, Series 2012-1,   
Class A 4.150 %   04/11/24    402    406,903    387,326  

United Airlines Pass Through Trust, Series 2013-1,   
Class A 4.300 %   08/15/25    9    9,057    8,339    ________________   ________________  

   7,083,983    6,929,407    ________________   ________________  

Apparel - 0.2% 

VF Corp. 2.400 %   04/23/25    10,200    10,509,007    9,577,558    ________________   ________________  

Auto Manufacturers - 0.4% 

Ford Motor Credit Co. LLC 3.664 %   09/08/24    280    279,085    267,417  

Ford Motor Credit Co. LLC 3.810 %   01/09/24    595    595,260    579,494  

General Motors Co. 6.250 %   10/02/43    35    45,619    32,603  

General Motors Co. 6.750 %   04/01/46    160    220,798    154,748  

General Motors Financial Co., Inc. 2.700 %   08/20/27    1,835    1,556,068    1,604,808  

General Motors Financial Co., Inc. 2.900 %   02/26/25    7,255    7,284,099    6,885,664  

General Motors Financial Co., Inc. 3.850 %   01/05/28    900    898,860    825,258  

General Motors Financial Co., Inc. 4.000 %   01/15/25    1,650    1,671,146    1,600,738  

General Motors Financial Co., Inc. + 5.360 %   11/17/23    7,955    7,955,000    7,918,663    ________________   ________________  

   20,505,935    19,869,393    ________________   ________________  

Banks - 8.0% 

Banco Santander SA (Spain) 1.849 %   03/25/26    1,000    987,828    889,008  

Banco Santander SA (Spain) + 5.039 %   04/12/23    400    400,000    399,854  

Bank of America Corp. ~ 1.319 %   06/19/26    2,330    2,343,287    2,100,438  

Bank of America Corp. ~ 1.898 %   07/23/31    9,785    9,785,000    7,545,052  

Bank of America Corp. ~ 2.015 %   02/13/26    7,250    7,383,621    6,727,145  

Bank of America Corp. ~ 2.496 %   02/13/31    14,810    15,445,214    12,067,008  

Bank of America Corp. ~ 2.884 %   10/22/30    645    645,000    543,007  

Bank of America Corp. ~ 3.194 %   07/23/30    2,900    2,900,000    2,503,455  
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CORPORATE BONDS (continued) 

Banks (continued) 

Bank of America Corp. ~ 3.593 %   07/21/28   $     11,530   $ 11,927,973   $ 10,636,451  

Bank of America Corp. ~ 3.705 %   04/24/28    1,000    1,000,000    928,179  

Bank of America Corp. ~ 3.824 %   01/20/28    5,890    5,876,481    5,508,882  

Bank of America Corp. ~ 3.970 %   03/05/29    3,346    3,506,131    3,094,680  

Bank of America Corp. 4.000 %   01/22/25    605    609,595    592,614  

Bank of America Corp. ~ 4.083 %   03/20/51    55    67,706    43,646  

Bank of America Corp. 4.200 %   08/26/24    470    484,954    463,077  

Bank of America Corp. 4.250 %   10/22/26    2,400    2,439,374    2,322,029  

Bank of America Corp. ~ 4.271 %   07/23/29    9,665    9,655,239    9,048,184  

Bank of America Corp. 4.450 %   03/03/26    2,150    2,154,072    2,108,239  

Bank of America Corp., Series L 3.950 %   04/21/25    7,290    7,353,740    7,106,642  

Bank of New York Mellon Corp. 1.600 %   04/24/25    175    168,040    162,730  

Bank of New York Mellon Corp. 2.950 %   01/29/23    4,230    4,229,770    4,224,238  

Banque Federative du Credit Mutuel SA, 144A (France) 3.750 %   07/20/23    5,170    5,167,181    5,130,237  

Barclays PLC (United Kingdom) 3.650 %   03/16/25    1,220    1,181,572    1,172,493  

Barclays PLC (United Kingdom) ~ 3.932 %   05/07/25    10,200    10,186,882    9,887,260  

Barclays PLC (United Kingdom) ~ 4.972 %   05/16/29    1,320    1,335,642    1,246,858  

Barclays PLC (United Kingdom) ~ 5.501 %   08/09/28    1,190    1,192,926    1,158,354  

BNP Paribas SA, 144A (France) ~ 1.323 %   01/13/27    1,105    1,094,268    966,380  

BNP Paribas SA, 144A (France) ~ 1.675 %   06/30/27    5,315    5,315,000    4,620,405  

BNP Paribas SA, 144A (France) ~ 2.159 %   09/15/29    3,835    3,835,000    3,134,143  

BNP Paribas SA, 144A (France) ~ 2.591 %   01/20/28    530    475,851    467,360  

BNP Paribas SA, 144A (France) ~ 3.052 %   01/13/31    7,510    7,575,449    6,201,047  

BNP Paribas SA, 144A (France) 3.375 %   01/09/25    920    960,078    886,664  

BPCE SA, 144A (France) 2.375 %   01/14/25    10,035    10,009,572    9,353,136  

BPCE SA, 144A (France) 4.000 %   09/12/23    330    329,144    325,952  

Citigroup, Inc. ~ 2.520 %   11/03/32    2,195    2,195,000    1,708,011  

Citigroup, Inc. ~ 2.561 %   05/01/32    6,645    6,645,000    5,264,706  

Citigroup, Inc. ~ 2.572 %   06/03/31    135    140,974    109,421  

Citigroup, Inc. ~ 2.666 %   01/29/31    1,765    1,631,643    1,451,751  

Citigroup, Inc. ~ 2.976 %   11/05/30    2,945    2,952,915    2,482,818  

Citigroup, Inc. ~ 3.057 %   01/25/33    7,405    7,405,000    6,008,426  

Citigroup, Inc. 3.200 %   10/21/26    14,880    14,424,812    13,811,435  

Citigroup, Inc. 3.375 %   03/01/23    345    345,070    343,923  

Citigroup, Inc. 3.400 %   05/01/26    875    884,682    831,667  

Citigroup, Inc. 3.700 %   01/12/26    7,905    7,905,774    7,611,408  

Citigroup, Inc. ~ 3.785 %   03/17/33    110    108,847    94,595  

Citigroup, Inc. ~ 3.980 %   03/20/30    2,890    3,241,752    2,611,977  

Citigroup, Inc. ~ 4.075 %   04/23/29    265    297,288    244,822  

Citigroup, Inc. 4.300 %   11/20/26    1,570    1,570,662    1,518,372  

Citigroup, Inc. 4.400 %   06/10/25    1,800    1,833,379    1,767,612  

Citigroup, Inc. 4.450 %   09/29/27    2,725    2,885,949    2,605,859  

Citigroup, Inc. 4.600 %   03/09/26    3,030    3,088,879    2,984,625  

Citigroup, Inc. 4.650 %   07/30/45    60    78,718    51,972  

Citigroup, Inc. ~ 4.910 %   05/24/33    6,545    6,545,000    6,155,408  

Credit Suisse Group AG (Switzerland) 3.750 %   03/26/25    4,390    4,360,713    3,964,813  

Credit Suisse Group AG (Switzerland) 4.550 %   04/17/26    1,705    1,781,394    1,516,068  

Deutsche Bank AG (Germany) ~ 2.129 %   11/24/26    6,535    6,535,000    5,769,070  

Deutsche Bank AG (Germany) ~ 2.311 %   11/16/27    2,650    2,650,000    2,254,232  

Deutsche Bank AG (Germany) + 5.374 %   11/16/27    3,485    3,485,000    3,093,352  

Dexia Credit Local SA, 144A (France) 3.250 %   09/26/23    500    499,618    493,663  

Discover Bank 3.450 %   07/27/26    295    295,310    272,053  

Goldman Sachs Group, Inc. ~ 1.431 %   03/09/27    3,350    3,114,317    2,933,666  

Goldman Sachs Group, Inc. ~ 2.650 %   10/21/32    11,925    11,925,000    9,444,171  

Goldman Sachs Group, Inc. ~ 3.102 %   02/24/33    8,205    8,205,000    6,709,867  

Goldman Sachs Group, Inc. ~ 3.272 %   09/29/25    1,210    1,210,000    1,165,832  

Goldman Sachs Group, Inc. 3.500 %   04/01/25    2,290    2,347,248    2,206,089  

Goldman Sachs Group, Inc. 3.625 %   01/22/23    675    675,529    674,247  

Goldman Sachs Group, Inc. 3.750 %   02/25/26    11,520    11,839,467    11,105,441  

Goldman Sachs Group, Inc. ~ 3.814 %   04/23/29    8,800    9,733,059    8,024,613  

Goldman Sachs Group, Inc. 3.850 %   01/26/27    1,325    1,328,422    1,262,507  

Goldman Sachs Group, Inc. + 4.374 %   10/21/24    2,970    2,970,000    2,918,995  
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Banks (continued) 

Goldman Sachs Group, Inc. 6.750 %   10/01/37   $     110   $ 160,678   $ 117,109  

Goldman Sachs Group, Inc., Series 10Y 3.500 %   01/23/25    2,245    2,220,289    2,173,293  

HSBC Holdings PLC (United Kingdom) ~ 1.645 %   04/18/26    355    350,500    320,770  

HSBC Holdings PLC (United Kingdom) ~ 3.973 %   05/22/30    365    383,406    319,630  

HSBC Holdings PLC (United Kingdom) ~ 4.041 %   03/13/28    895    895,252    827,371  

HSBC Holdings PLC (United Kingdom) ~ 4.583 %   06/19/29    2,465    2,514,909    2,271,697  

Huntington National Bank 3.550 %   10/06/23    3,350    3,348,666    3,314,512  

Intesa Sanpaolo SpA, Series XR, 144A (Italy) 3.250 %   09/23/24    4,500    4,501,878    4,269,304  

JPMorgan Chase & Co. ~ 1.040 %   02/04/27    920    889,032    802,325  

JPMorgan Chase & Co. ~ 1.561 %   12/10/25    105    102,828    97,223  

JPMorgan Chase & Co. ~ 2.522 %   04/22/31    105    109,971    86,087  

JPMorgan Chase & Co. ~ 2.525 %   11/19/41    40    40,210    26,365  

JPMorgan Chase & Co. ~ 2.545 %   11/08/32    8,565    8,565,000    6,790,450  

JPMorgan Chase & Co. ~ 2.580 %   04/22/32    4,065    4,065,000    3,260,353  

JPMorgan Chase & Co. ~ 2.739 %   10/15/30    565    564,508    475,467  

JPMorgan Chase & Co. ~ 2.947 %   02/24/28    1,125    1,099,091    1,020,203  

JPMorgan Chase & Co. ~ 2.956 %   05/13/31    7,875    7,875,000    6,510,600  

JPMorgan Chase & Co. ~ 2.963 %   01/25/33    3,230    3,230,000    2,634,943  

JPMorgan Chase & Co. 3.375 %   05/01/23    655    655,490    651,670  

JPMorgan Chase & Co. ~ 3.509 %   01/23/29    14,900    14,648,715    13,549,922  

JPMorgan Chase & Co. 3.875 %   09/10/24    3,505    3,550,123    3,430,920  

JPMorgan Chase & Co. ~ 3.882 %   07/24/38    275    323,689    229,305  

JPMorgan Chase & Co. ~ 3.964 %   11/15/48    85    103,950    67,068  

JPMorgan Chase & Co. 4.250 %   10/01/27    2,375    2,381,756    2,288,260  

JPMorgan Chase & Co. ~ 4.260 %   02/22/48    75    95,832    61,844  

JPMorgan Chase & Co. ~ 4.323 %   04/26/28    860    849,944    821,179  

JPMorgan Chase & Co. ~ 4.452 %   12/05/29    8,505    8,576,040    8,015,931  

JPMorgan Chase & Co., Series HH ~(c) 4.600 %   02/01/25    3,310    3,323,650    2,938,995  

JPMorgan Chase & Co., Series II ~(c) 4.000 %   04/01/25    3,995    3,995,000    3,411,840  

KeyBank NA 3.900 %   04/13/29    770    811,899    687,784  

Lloyds Banking Group PLC (United Kingdom) 3.750 %   01/11/27    450    447,634    418,252  

Lloyds Banking Group PLC (United Kingdom) ~ 3.870 %   07/09/25    7,585    7,585,000    7,352,958  

Lloyds Banking Group PLC (United Kingdom) 4.375 %   03/22/28    430    458,042    407,674  

Manufacturers & Traders Trust Co. 2.900 %   02/06/25    350    343,244    334,766  

Morgan Stanley ~ 1.794 %   02/13/32    8,300    8,299,762    6,241,467  

Morgan Stanley ~ 2.239 %   07/21/32    6,680    6,680,000    5,135,476  

Morgan Stanley ~ 2.511 %   10/20/32    4,215    4,215,000    3,305,480  

Morgan Stanley ~ 2.943 %   01/21/33    2,905    2,905,000    2,364,000  

Morgan Stanley 3.125 %   07/27/26    5,000    4,934,981    4,671,195  

Morgan Stanley ~ 3.591 %   07/22/28    1,660    1,704,200    1,527,326  

Morgan Stanley 3.750 %   02/25/23    820    819,887    818,458  

Morgan Stanley ~ 3.772 %   01/24/29    8,865    8,692,494    8,131,590  

Morgan Stanley 3.875 %   01/27/26    2,495    2,584,918    2,415,725  

Morgan Stanley 4.000 %   07/23/25    9,265    9,306,031    9,061,906  

Morgan Stanley 4.350 %   09/08/26    3,315    3,364,224    3,226,135  

Morgan Stanley ~ 4.431 %   01/23/30    295    341,977    276,072  

Morgan Stanley 5.000 %   11/24/25    1,592    1,627,817    1,588,948  

Morgan Stanley, Series 10Y 3.625 %   01/20/27    4,590    4,514,318    4,341,875  

Morgan Stanley, Series F 3.875 %   04/29/24    3,005    3,032,876    2,960,357  

Natwest Group PLC (United Kingdom) ~ 4.269 %   03/22/25    1,195    1,214,789    1,167,564  

Natwest Group PLC (United Kingdom) ~ 4.519 %   06/25/24    1,800    1,800,000    1,783,792  

Natwest Group PLC (United Kingdom) ~ 4.892 %   05/18/29    690    723,229    651,740  

Natwest Group PLC (United Kingdom) ~ 5.076 %   01/27/30    2,541    2,941,828    2,394,299  

PNC Bank NA 2.950 %   02/23/25    390    383,476    374,737  

PNC Bank NA 3.875 %   04/10/25    890    880,437    865,225  

PNC Financial Services Group, Inc. 3.900 %   04/29/24    755    763,011    746,366  

Societe Generale SA, 144A (France) ~ 1.488 %   12/14/26    14,200    14,200,000    12,382,536  

Societe Generale SA, 144A (France) 3.875 %   03/28/24    5,905    5,903,731    5,765,952  

Sumitomo Mitsui Banking Corp. (Japan) 3.950 %   07/19/23    860    865,125    854,649  

Sumitomo Mitsui Financial Group, Inc. (Japan) 2.696 %   07/16/24    9,000    9,039,893    8,639,260  

Truist Bank 2.250 %   03/11/30    520    534,359    420,566  

Truist Bank 4.050 %   11/03/25    470    492,146    461,413  
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Truist Financial Corp., Series N ~(c) 4.800 %   09/01/24   $     3,200   $ 3,200,000   $ 2,886,080  

U.S. Bank NA 3.400 %   07/24/23    400    402,683    396,629  

UBS Group AG, 144A (Switzerland) ~ 1.364 %   01/30/27    11,030    11,030,000    9,663,805  

Wells Fargo & Co. ~ 2.572 %   02/11/31    8,550    8,555,646    7,092,811  

Wells Fargo & Co. ~ 2.879 %   10/30/30    325    344,414    277,139  

Wells Fargo & Co. 3.000 %   10/23/26    125    133,031    115,747  

Wells Fargo & Co. 4.125 %   08/15/23    385    387,947    382,691  

Wells Fargo & Co. 4.650 %   11/04/44    145    179,955    123,165    ________________   ________________  

   491,223,422    438,530,580    ________________   ________________  

Beverages - 0.1% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 3.650 %   02/01/26    1,865    1,939,909    1,798,310  

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.700 %   02/01/36    250    306,029    236,742  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.600 %   04/15/48    73    65,240    64,328  

Constellation Brands, Inc. 3.700 %   12/06/26    463    485,419    441,113  

Constellation Brands, Inc. 4.400 %   11/15/25    30    32,785    29,511  

PepsiCo, Inc. 3.600 %   03/01/24    40    41,142    39,536    ________________   ________________  

   2,870,524    2,609,540    ________________   ________________  

Biotechnology - 0.1% 

Amgen, Inc. 2.600 %   08/19/26    345    352,059    319,199  

Amgen, Inc. 3.000 %   01/15/52    15    14,919    9,670  

Amgen, Inc. 4.200 %   03/01/33    2,995    2,978,510    2,789,771  

Amgen, Inc. 4.663 %   06/15/51    30    39,578    25,842  

Amgen, Inc. 5.150 %   11/15/41    15    20,140    14,056  

Baxalta, Inc. 4.000 %   06/23/25    235    243,245    229,032  

Gilead Sciences, Inc. 3.650 %   03/01/26    315    326,944    304,408    ________________   ________________  

   3,975,395    3,691,978    ________________   ________________  

Building Materials - Less than 0.1% 

Lennox International, Inc. 1.700 %   08/01/27    995    993,034    856,283  

Martin Marietta Materials, Inc., Series CB 2.500 %   03/15/30    35    36,651    28,964    ________________   ________________  

   1,029,685    885,247    ________________   ________________  

Chemicals - 0.1% 

Dow Chemical Co. 4.625 %   10/01/44    35    42,923    29,268  

DuPont de Nemours, Inc. 4.493 %   11/15/25    695    736,574    684,280  

Eastman Chemical Co. 3.800 %   03/15/25    570    581,703    552,834  

Eastman Chemical Co. 4.650 %   10/15/44    50    61,999    41,519  

FMC Corp. 3.200 %   10/01/26    455    461,819    424,574  

FMC Corp. 3.450 %   10/01/29    5,600    5,599,791    4,947,077  

FMC Corp. 4.500 %   10/01/49    55    69,722    43,932  

LYB International Finance III LLC 3.375 %   10/01/40    15    15,638    10,708  

LYB International Finance III LLC 4.200 %   05/01/50    34    38,759    25,424  

LyondellBasell Industries NV 5.750 %   04/15/24    402    408,645    402,870  

Nutrien Ltd. (Canada) 4.900 %   06/01/43    275    283,078    243,993  

Nutrien Ltd. (Canada) 5.250 %   01/15/45    177    181,946    162,433  

Sherwin-Williams Co. 3.450 %   08/01/25    230    230,705    221,435  

Sherwin-Williams Co. 4.500 %   06/01/47    20    25,941    16,846    ________________   ________________  

   8,739,243    7,807,193    ________________   ________________  

Commercial Services - 0.2% 

California Institute of Technology 3.650 %   09/01/19    45    50,319    28,882  

Cintas Corp. No. 2 3.700 %   04/01/27    480    508,782    463,294  

Equifax, Inc. 2.600 %   12/01/24    545    548,639    520,172  

ERAC U.S.A. Finance LLC, 144A 2.700 %   11/01/23    450    448,256    439,800  

ERAC U.S.A. Finance LLC, 144A 3.300 %   12/01/26    4,225    4,096,754    3,923,755  

Experian Finance PLC, 144A (United Kingdom) 2.750 %   03/08/30    8,660    8,594,389    7,157,867  

Global Payments, Inc. 2.650 %   02/15/25    35    36,223    32,992  

President and Fellows of Harvard College 3.150 %   07/15/46    25    29,027    19,234  

President and Fellows of Harvard College 3.300 %   07/15/56    25    30,564    18,703  

Trustees of Boston University, Series CC 4.061 %   10/01/48    145    150,993    120,216  

Trustees of the University of Pennsylvania 3.610 %   02/15/19    20    22,391    13,407  
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Commercial Services (continued) 

Trustees of the University of Pennsylvania, Series 2020 2.396 %   10/01/50   $     40   $ 40,299   $ 25,381  

University of Southern California, Series 2017 3.841 %   10/01/47    280    290,263    232,629  

Yale University, Series 2020 2.402 %   04/15/50    120    122,289    77,121    ________________   ________________  

   14,969,188    13,073,453    ________________   ________________  

Computers - 0.4% 

Apple, Inc. 1.650 %   05/11/30    16,875    16,785,474    13,875,317  

Apple, Inc. 2.850 %   05/11/24    1,820    1,821,468    1,772,797  

Apple, Inc. 3.250 %   02/23/26    3,010    3,086,538    2,895,055  

Apple, Inc. 3.850 %   08/04/46    120    149,655    102,369  

International Business Machines Corp. 3.625 %   02/12/24    910    929,474    896,437  

Teledyne FLIR LLC 2.500 %   08/01/30    20    20,672    16,225    ________________   ________________  

   22,793,281    19,558,200    ________________   ________________  

Diversified Financial Services - 0.2% 

American Express Co. 3.400 %   02/27/23    3,210    3,209,702    3,202,919  

Capital One Bank U.S.A. NA 3.375 %   02/15/23    340    340,397    339,329  

Capital One Financial Corp. 3.750 %   04/24/24    9,015    9,162,450    8,844,904  

Discover Financial Services 4.100 %   02/09/27    150    158,141    141,361  

Private Export Funding Corp., Series KK 3.550 %   01/15/24    420    425,439    413,221    ________________   ________________  

   13,296,129    12,941,734    ________________   ________________  

Electric - 2.1% 

AEP Texas, Inc. 3.800 %   10/01/47    70    81,199    51,048  

AEP Texas, Inc. 3.950 %   06/01/28    1,685    1,681,699    1,582,105  

AEP Texas, Inc., Series I 2.100 %   07/01/30    85    87,701    68,980  

AEP Transmission Co. LLC 3.100 %   12/01/26    170    170,615    159,564  

AEP Transmission Co. LLC 3.750 %   12/01/47    55    65,777    42,867  

Alabama Power Co. 3.850 %   12/01/42    260    261,804    209,698  

Ameren Illinois Co. 3.800 %   05/15/28    2,220    2,218,748    2,117,002  

Ameren Illinois Co. 4.150 %   03/15/46    45    56,268    38,033  

Ameren Illinois Co. 4.500 %   03/15/49    40    53,449    37,035  

Appalachian Power Co., Series X 3.300 %   06/01/27    400    403,482    376,910  

Arizona Public Service Co. 2.600 %   08/15/29    30    31,991    25,189  

Arizona Public Service Co. 3.750 %   05/15/46    180    164,629    126,878  

Avangrid, Inc. 3.150 %   12/01/24    1,530    1,528,902    1,467,095  

Avangrid, Inc. 3.200 %   04/15/25    6,985    6,980,505    6,682,326  

Baltimore Gas and Electric Co. 3.350 %   07/01/23    435    436,221    430,891  

Berkshire Hathaway Energy Co. 6.125 %   04/01/36    135    190,949    142,242  

CenterPoint Energy Houston Electric LLC 3.950 %   03/01/48    65    80,665    53,509  

CenterPoint Energy, Inc. 2.950 %   03/01/30    55    58,755    47,415  

CenterPoint Energy, Inc. 4.250 %   11/01/28    1,097    1,094,196    1,033,044  

Cleco Corporate Holdings LLC 3.375 %   09/15/29    1,355    1,354,392    1,143,118  

Commonwealth Edison Co. 2.550 %   06/15/26    430    434,508    399,884  

Commonwealth Edison Co. 3.700 %   08/15/28    3,050    3,053,319    2,875,810  

Commonwealth Edison Co. 3.700 %   03/01/45    25    29,062    19,556  

Commonwealth Edison Co. 4.600 %   08/15/43    75    95,971    68,054  

Commonwealth Edison Co., Series 122 2.950 %   08/15/27    1,295    1,313,424    1,200,778  

Commonwealth Edison Co., Series 127 3.200 %   11/15/49    70    77,850    50,193  

Consolidated Edison Co. of New York, Inc., Series C 4.300 %   12/01/56    26    32,539    21,136  

Dominion Energy South Carolina, Inc. 5.100 %   06/01/65    25    38,550    23,338  

Dominion Energy South Carolina, Inc. 5.450 %   02/01/41    10    13,878    9,892  

Dominion Energy, Inc. 7.000 %   06/15/38    70    103,250    75,031  

DTE Electric Co. 3.750 %   08/15/47    70    85,214    55,430  

DTE Energy Co., Series C 2.529 %   10/01/24    545    545,267    520,469  

Duke Energy Carolinas LLC 2.450 %   08/15/29    620    622,174    534,306  

Duke Energy Carolinas LLC 2.950 %   12/01/26    330    320,909    311,468  

Duke Energy Carolinas LLC 4.000 %   09/30/42    90    108,400    74,710  

Duke Energy Carolinas LLC 4.250 %   12/15/41    80    98,058    69,597  

Duke Energy Carolinas LLC 6.100 %   06/01/37    25    35,391    26,186  

Duke Energy Corp. 3.150 %   08/15/27    1,505    1,502,849    1,390,959  

Duke Energy Florida LLC 2.400 %   12/15/31    6,400    6,391,263    5,229,415  

Duke Energy Florida LLC 3.200 %   01/15/27    535    550,702    506,522  

Duke Energy Florida LLC 3.400 %   10/01/46    25    28,278    18,053  
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Electric (continued) 

Duke Energy Florida LLC 3.800 %   07/15/28   $     2,425   $ 2,422,329   $ 2,307,208  

Duke Energy Indiana LLC, Series YYY 3.250 %   10/01/49    90    100,362    63,040  

Duke Energy Progress LLC, Series 10Y 3.700 %   09/01/28    3,810    3,809,469    3,595,039  

Emera U.S. Finance LP (Canada) 3.550 %   06/15/26    1,135    1,139,707    1,063,447  

Enel Finance International NV, 144A (Italy) 3.500 %   04/06/28    785    779,636    689,742  

Entergy Louisiana LLC 2.400 %   10/01/26    935    924,510    851,626  

Entergy Louisiana LLC 4.000 %   03/15/33    135    134,945    122,090  

Entergy Louisiana LLC 4.050 %   09/01/23    435    436,699    431,674  

Entergy Texas, Inc. 1.750 %   03/15/31    155    154,550    121,723  

Evergy Kansas Central, Inc. 4.125 %   03/01/42    45    54,487    37,531  

Evergy, Inc. 2.450 %   09/15/24    945    945,726    898,470  

Eversource Energy, Series R 1.650 %   08/15/30    7,290    7,288,006    5,687,291  

Exelon Corp. 5.625 %   06/15/35    8    10,434    8,178  

Florida Power & Light Co. 2.750 %   06/01/23    1,140    1,138,665    1,130,207  

Florida Power & Light Co. 5.250 %   02/01/41    425    497,767    425,037  

Fortis, Inc. (Canada) 3.055 %   10/04/26    304    305,030    282,720  

Georgia Power Co., Series 2010-C 4.750 %   09/01/40    220    232,980    200,260  

Georgia Power Co., Series B 2.650 %   09/15/29    585    581,115    499,769  

Interstate Power and Light Co. 3.250 %   12/01/24    2,125    2,130,088    2,053,836  

IPALCO Enterprises, Inc. 4.250 %   05/01/30    1,125    1,124,175    1,002,688  

Louisville Gas and Electric Co. 5.125 %   11/15/40    20    26,024    18,257  

Mid-Atlantic Interstate Transmission LLC, 144A 4.100 %   05/15/28    985    984,820    928,428  

MidAmerican Energy Co. 3.100 %   05/01/27    340    351,518    318,862  

Nevada Power Co., Series R 6.750 %   07/01/37    45    65,569    49,948  

NextEra Energy Capital Holdings, Inc. 2.250 %   06/01/30    5,750    5,748,366    4,747,967  

Northern States Power Co. 3.600 %   09/15/47    180    172,587    139,838  

NRG Energy, Inc., 144A 2.000 %   12/02/25    10,130    10,149,298    9,037,022  

Ohio Power Co. 4.000 %   06/01/49    45    55,380    35,746  

Oncor Electric Delivery Co. LLC 2.950 %   04/01/25    305    308,562    292,884  

Oncor Electric Delivery Co. LLC 5.750 %   03/15/29    140    155,181    145,532  

Pacific Gas and Electric Co. 4.500 %   07/01/40    40    44,421    31,424  

PacifiCorp 2.700 %   09/15/30    2,750    2,746,132    2,366,924  

PacifiCorp 5.250 %   06/15/35    96    126,717    94,957  

PacifiCorp 5.750 %   04/01/37    105    144,205    107,192  

PacifiCorp 6.000 %   01/15/39    60    85,846    62,696  

PECO Energy Co. 2.800 %   06/15/50    20    21,063    13,228  

PECO Energy Co. 3.900 %   03/01/48    85    105,035    70,298  

Pennsylvania Electric Co., 144A 3.250 %   03/15/28    4,000    4,112,318    3,604,172  

PPL Electric Utilities Corp. 4.125 %   06/15/44    60    73,358    50,751  

PPL Electric Utilities Corp. 4.150 %   10/01/45    70    85,376    58,311  

PPL Electric Utilities Corp. 4.750 %   07/15/43    20    26,672    18,334  

Public Service Co. of Colorado 2.500 %   03/15/23    950    949,176    946,065  

Public Service Electric and Gas Co. 2.250 %   09/15/26    255    247,473    232,220  

Public Service Electric and Gas Co. 3.200 %   05/15/29    1,115    1,166,101    1,013,362  

Public Service Electric and Gas Co. 3.600 %   12/01/47    20    23,695    15,353  

Public Service Electric and Gas Co. 3.650 %   09/01/28    70    78,218    65,967  

Public Service Electric and Gas Co. 3.950 %   05/01/42    30    36,237    25,266  

Public Service Enterprise Group, Inc. 1.600 %   08/15/30    10,670    10,654,694    8,313,833  

Puget Energy, Inc. 3.650 %   05/15/25    270    274,459    257,898  

Puget Energy, Inc. 4.100 %   06/15/30    35    38,709    31,395  

Puget Sound Energy, Inc. 5.764 %   07/15/40    265    317,367    261,039  

San Diego Gas & Electric Co., Series NNN 3.600 %   09/01/23    1,205    1,209,935    1,192,444  

San Diego Gas & Electric Co., Series RRR 3.750 %   06/01/47    170    162,651    133,733  

San Diego Gas & Electric Co., Series UUU 3.320 %   04/15/50    75    84,411    54,111  

Sempra Energy 3.400 %   02/01/28    16,017    15,268,109    14,879,761  

Sempra Energy 4.000 %   02/01/48    135    127,040    106,208  

Southern California Edison Co. 4.000 %   04/01/47    40    46,100    31,565  

Southern California Edison Co. 4.650 %   10/01/43    71    86,128    61,689  

Southern California Edison Co., Series 2006-E 5.550 %   01/15/37    25    30,965    24,606  

Southern California Edison Co., Series C 3.500 %   10/01/23    640    643,525    632,153  

Southern California Edison Co., Series C 3.600 %   02/01/45    55    59,936    39,748  

SP PowerAssets Ltd., 144A (Singapore) 3.000 %   09/26/27    880    879,359    820,687  
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CORPORATE BONDS (continued) 

Electric (continued) 

Virginia Electric and Power Co., Series A 3.150 %   01/15/26   $     725   $ 741,346   $ 692,148  

Virginia Electric and Power Co., Series A 6.000 %   05/15/37    40    56,106    41,559  

Virginia Electric and Power Co., Series B 6.000 %   01/15/36    20    27,891    20,685  

Virginia Electric and Power Co., Series C 2.750 %   03/15/23    745    745,000    741,878  

Vistra Operations Co. LLC, 144A 3.550 %   07/15/24    5,615    5,636,800    5,390,928  

Vistra Operations Co. LLC, 144A 3.700 %   01/30/27    7,410    7,483,715    6,757,892  

Wisconsin Power and Light Co. 4.100 %   10/15/44    35    41,518    27,282  

Xcel Energy, Inc. 3.300 %   06/01/25    400    407,000    383,857  

Xcel Energy, Inc. 3.500 %   12/01/49    90    102,431    66,074    ________________   ________________  

   129,908,026    116,241,489    ________________   ________________  

Electronics - Less than 0.1% 

Fortive Corp. 3.150 %   06/15/26    175    171,920    163,788  

Tyco Electronics Group SA 3.125 %   08/15/27    1,025    1,020,871    946,984    ________________   ________________  

   1,192,791    1,110,772    ________________   ________________  

Entertainment - 0.3% 

Warnermedia Holdings, Inc., 144A 4.279 %   03/15/32    17,300    17,300,000    14,313,889    ________________   ________________  

Environmental Control - Less than 0.1% 

Waste Connections, Inc. 3.050 %   04/01/50    20    21,224    13,708    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.8% 

Brixmor Operating Partnership LP 2.500 %   08/16/31    5,470    5,460,628    4,200,612  

Digital Realty Trust LP 3.600 %   07/01/29    1,055    1,137,038    945,790  

Healthpeak Properties, Inc. 3.000 %   01/15/30    4,810    4,803,601    4,134,924  

Healthpeak Properties, Inc. 3.500 %   07/15/29    1,195    1,191,458    1,065,432  

Kimco Realty Corp. 1.900 %   03/01/28    70    70,795    58,810  

Kimco Realty Corp. 3.200 %   04/01/32    4,745    4,708,390    3,948,876  

Realty Income Corp. 3.100 %   12/15/29    11,910    12,505,294    10,405,313  

Realty Income Corp. 3.400 %   01/15/28    2,335    2,431,814    2,153,452  

Realty Income Corp. 4.125 %   10/15/26    750    748,661    730,079  

Realty Income Corp. 4.625 %   11/01/25    558    601,487    553,656  

Simon Property Group LP 1.750 %   02/01/28    135    133,627    115,012  

Simon Property Group LP 2.450 %   09/13/29    70    72,103    58,668  

Simon Property Group LP 3.375 %   10/01/24    1,175    1,173,546    1,141,776  

Simon Property Group LP 3.500 %   09/01/25    280    288,700    268,682  

Simon Property Group LP 3.750 %   02/01/24    70    71,661    68,999  

SITE Centers Corp. 3.625 %   02/01/25    2,000    1,964,263    1,888,798  

Ventas Realty LP 3.850 %   04/01/27    815    827,647    769,931  

Ventas Realty LP 4.400 %   01/15/29    5,690    5,678,436    5,324,733  

VICI Properties LP 4.375 %   05/15/25    6,815    6,812,390    6,636,723  

Welltower, Inc. 2.700 %   02/15/27    25    26,455    22,548    ________________   ________________  

   50,707,994    44,492,814    ________________   ________________  

Food - 0.4% 

Campbell Soup Co. 2.375 %   04/24/30    10,155    10,154,144    8,452,636  

Hormel Foods Corp. 1.800 %   06/11/30    210    214,220    171,648  

Kraft Heinz Foods Co. 3.000 %   06/01/26    1,605    1,604,256    1,504,573  

Kraft Heinz Foods Co. 3.750 %   04/01/30    7,475    7,492,137    6,828,303  

Kroger Co. 2.650 %   10/15/26    180    182,313    165,424  

Tyson Foods, Inc. 3.900 %   09/28/23    1,570    1,569,575    1,554,924  

Tyson Foods, Inc. 3.950 %   08/15/24    750    754,057    738,663  

Tyson Foods, Inc. 4.000 %   03/01/26    930    978,713    901,040    ________________   ________________  

   22,949,415    20,317,211    ________________   ________________  

Gas - 0.2% 

Atmos Energy Corp. 1.500 %   01/15/31    2,835    2,820,003    2,213,821  

Atmos Energy Corp. 2.625 %   09/15/29    980    979,562    851,039  

Atmos Energy Corp. 3.375 %   09/15/49    65    74,752    47,673  

Atmos Energy Corp. 4.150 %   01/15/43    25    30,568    20,991  

Eastern Energy Gas Holdings LLC 3.550 %   11/01/23    180    181,183    177,647  

NiSource, Inc. 1.700 %   02/15/31    7,990    7,899,752    6,105,670  

NiSource, Inc. 4.800 %   02/15/44    180    191,014    159,583  

NiSource, Inc. 5.950 %   06/15/41    30    40,919    30,450  
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Gas (continued) 

Southern Co. Gas Capital Corp. 4.400 %   06/01/43   $     305   $ 309,686   $ 251,607    ________________   ________________  

   12,527,439    9,858,481    ________________   ________________  

Healthcare-Products - Less than 0.1% 

Medtronic Global Holdings SCA 1.625 %   03/07/31   EUR 160    180,042    145,192  

Medtronic Global Holdings SCA 2.250 %   03/07/39    705    791,309    579,535  

Stryker Corp. 3.375 %   05/15/24   $ 375    376,828    366,179  

Stryker Corp. 3.375 %   11/01/25    320    329,245    309,105  

Stryker Corp. 3.500 %   03/15/26    685    691,433    658,179    ________________   ________________  

   2,368,857    2,058,190    ________________   ________________  

Healthcare-Services - 0.2% 

Advocate Health & Hospitals Corp. 3.387 %   10/15/49    35    38,938    25,139  

Aetna, Inc. 4.750 %   03/15/44    25    31,582    22,110  

Ascension Health, Series B 2.532 %   11/15/29    15    16,046    12,883  

BayCare Health System, Inc., Series 2020 3.831 %   11/15/50    15    18,528    11,960  

Children's Health System of Texas 2.511 %   08/15/50    30    28,862    18,056  

CommonSpirit Health 2.760 %   10/01/24    50    51,487    47,970  

Duke University Health System, Inc., Series 2017 3.920 %   06/01/47    195    187,445    158,525  

Elevance Health, Inc. 2.875 %   09/15/29    165    153,402    145,153  

Elevance Health, Inc. 3.500 %   08/15/24    340    352,211    331,687  

Elevance Health, Inc. 3.650 %   12/01/27    1,030    1,070,324    972,719  

Kaiser Foundation Hospitals 4.150 %   05/01/47    85    108,280    72,365  

Laboratory Corp. of America Holdings 3.600 %   02/01/25    430    438,183    416,605  

Memorial Sloan-Kettering Cancer Center, Series 2015 4.200 %   07/01/55    165    174,002    136,628  

Memorial Sloan-Kettering Cancer Center, Series 2020 2.955 %   01/01/50    10    10,572    6,677  

Mount Sinai Hospitals Group, Inc., Series 2019 3.737 %   07/01/49    30    33,618    22,349  

New York and Presbyterian Hospital 4.063 %   08/01/56    120    121,416    96,505  

NYU Langone Hospitals 4.368 %   07/01/47    235    243,324    194,599  

NYU Langone Hospitals, Series 2013-A 5.750 %   07/01/43    405    486,937    411,521  

PeaceHealth Obligated Group, Series 2020 1.375 %   11/15/25    15    15,157    13,410  

Providence St. Joseph Health Obligated Group,       
Series 19A 2.532 %   10/01/29    60    62,704    50,597  

Providence St. Joseph Health Obligated Group, Series H 2.746 %   10/01/26    365    360,573    340,710  

Quest Diagnostics, Inc. 5.750 %   01/30/40    15    18,906    14,171  

RWJ Barnabas Health, Inc. 3.949 %   07/01/46    125    116,772    101,647  

Stanford Health Care, Series 2018 3.795 %   11/15/48    35    43,536    27,869  

Sutter Health, Series 2018 3.695 %   08/15/28    885    932,510    813,839  

Sutter Health, Series 2018 4.091 %   08/15/48    1,025    991,847    827,265  

UnitedHealth Group, Inc. 3.100 %   03/15/26    265    271,799    253,791  

UnitedHealth Group, Inc. 3.450 %   01/15/27    685    684,684    653,293  

UnitedHealth Group, Inc. 3.750 %   07/15/25    1,465    1,497,350    1,434,905  

UnitedHealth Group, Inc. 4.000 %   05/15/29    2,025    2,057,287    1,937,487  

UnitedHealth Group, Inc. 4.250 %   04/15/47    45    58,351    38,920  

UnitedHealth Group, Inc. 4.250 %   06/15/48    35    45,544    30,649  

UnitedHealth Group, Inc. 4.950 %   05/15/62    20    20,144    18,884  

UnitedHealth Group, Inc. 5.800 %   03/15/36    70    79,250    74,104    ________________   ________________  

   10,821,571    9,734,992    ________________   ________________  

Insurance - 0.9% 

American International Group, Inc. 3.900 %   04/01/26    430    446,615    416,817  

Arch Capital Finance LLC 4.011 %   12/15/26    430    448,785    411,530  

Berkshire Hathaway, Inc. 2.750 %   03/15/23    50    50,044    49,786  

Chubb Corp. 6.000 %   05/11/37    25    36,233    26,616  

Chubb INA Holdings, Inc. 2.700 %   03/13/23    150    150,685    149,374  

Chubb INA Holdings, Inc. 3.150 %   03/15/25    20    21,041    19,320  

Chubb INA Holdings, Inc. 3.350 %   05/15/24    635    646,584    621,620  

CNA Financial Corp. 3.900 %   05/01/29    1,345    1,359,696    1,233,843  

CNA Financial Corp. 3.950 %   05/15/24    9,765    9,782,374    9,600,049  

Corebridge Financial, Inc., 144A 3.850 %   04/05/29    15,030    15,016,909    13,720,061  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    75    83,389    50,554  

Fairfax Financial Holdings Ltd., 144A (Canada) 5.625 %   08/16/32    9,500    9,486,009    8,955,762  

Hartford Financial Services Group, Inc. 5.950 %   10/15/36    40    53,730    39,769  

Liberty Mutual Group, Inc., 144A 4.569 %   02/01/29    6,055    6,582,149    5,694,144  
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Insurance (continued) 

Lincoln National Corp. 3.050 %   01/15/30   $     140   $ 140,518   $ 116,017  

Lincoln National Corp. 3.400 %   01/15/31    20    17,052    16,539  

Lincoln National Corp. 3.800 %   03/01/28    2,140    2,136,916    1,973,534  

Lincoln National Corp. 6.300 %   10/09/37    15    20,070    14,803  

Markel Corp. 3.350 %   09/17/29    5,110    5,112,596    4,444,799  

Markel Corp. 4.150 %   09/17/50    80    99,021    61,403  

Markel Corp. 4.300 %   11/01/47    35    43,396    27,495  

Marsh & McLennan Cos., Inc. 3.500 %   06/03/24    1,085    1,094,110    1,063,015    ________________   ________________  

   52,827,922    48,706,850    ________________   ________________  

Iron/Steel - Less than 0.1% 

Steel Dynamics, Inc. 2.400 %   06/15/25    27    27,935    25,306    ________________   ________________  

Lodging - Less than 0.1% 

Marriott International, Inc. 3.600 %   04/15/24    75    76,860    73,447  

Marriott International, Inc., Series R 3.125 %   06/15/26    905    907,070    846,900    ________________   ________________  

   983,930    920,347    ________________   ________________  

Machinery-Construction & Mining - 0.1% 

Caterpillar, Inc. 2.600 %   04/09/30    2,985    2,972,778    2,612,241    ________________   ________________  

Machinery-Diversified - 0.1% 

John Deere Capital Corp. 2.800 %   01/27/23    635    635,370    634,247  

John Deere Capital Corp. 2.800 %   03/06/23    280    280,466    279,114  

Westinghouse Air Brake Technologies Corp. 3.200 %   06/15/25    85    88,402    79,938  

Westinghouse Air Brake Technologies Corp. 4.950 %   09/15/28    1,510    1,512,949    1,450,664    ________________   ________________  

   2,517,187    2,443,963    ________________   ________________  

Media - 0.7% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 2.300 %   02/01/32    14,970    14,888,078    10,987,277  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 2.800 %   04/01/31    11,695    11,654,538    9,101,186  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 3.700 %   04/01/51    130    132,960    79,427  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.200 %   03/15/28    2,500    2,407,062    2,296,018  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.908 %   07/23/25    5,540    5,643,869    5,433,736  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   04/01/38    495    499,708    413,825  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    1,900    2,131,175    1,855,586  

Comcast Corp. 2.937 %   11/01/56    52    51,768    32,737  

Comcast Corp. 3.375 %   08/15/25    1,378    1,356,248    1,330,069  

Comcast Corp. 3.450 %   02/01/50    55    63,713    40,354  

Comcast Corp. 3.750 %   04/01/40    25    29,515    20,748  

Comcast Corp. 3.950 %   10/15/25    3,985    3,985,383    3,905,911  

Comcast Corp. 3.999 %   11/01/49    80    99,395    63,799  

Cox Communications, Inc., 144A 3.500 %   08/15/27    1,500    1,486,880    1,393,898  

Discovery Communications LLC 3.950 %   06/15/25    950    946,150    906,679  

Discovery Communications LLC 4.000 %   09/15/55    105    114,510    63,490  

Discovery Communications LLC 4.125 %   05/15/29    965    1,011,752    838,328  

Discovery Communications LLC 5.300 %   05/15/49    90    116,120    68,420  

TWDC Enterprises 18 Corp. 1.850 %   07/30/26    100    103,147    90,566  

Walt Disney Co. 4.950 %   10/15/45    205    229,691    193,948  

Walt Disney Co. 6.650 %   11/15/37    45    67,746    50,847  

Walt Disney Co. 7.280 %   06/30/28    20    25,506    22,274  

Walt Disney Co. 7.300 %   04/30/28    15    19,252    16,531  

Walt Disney Co. 7.750 %   01/20/24    660    691,155    677,234  

Walt Disney Co. 9.500 %   07/15/24    750    817,442    797,964    ________________   ________________  

   48,572,763    40,680,852    ________________   ________________  

Mining - 0.1% 

Barrick North America Finance LLC (Canada) 5.700 %   05/30/41    90    124,717    91,008  

Barrick North America Finance LLC (Canada) 5.750 %   05/01/43    25    35,279    25,389  
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CORPORATE BONDS (continued) 

Mining (continued) 

Barrick PD Australia Finance Pty Ltd. (Canada) 5.950 %   10/15/39   $     85   $ 119,208   $ 87,457  

Freeport Indonesia PT, 144A (Indonesia) 4.763 %   04/14/27    705    705,000    678,083  

Newmont Corp. 2.250 %   10/01/30    55    56,827    44,374  

Newmont Corp. 2.800 %   10/01/29    5,185    5,157,120    4,437,207  

Southern Copper Corp. (Peru) 5.875 %   04/23/45    34    48,358    34,917    ________________   ________________  

   6,246,509    5,398,435    ________________   ________________  

Miscellaneous Manufacturing - 0.3% 

Pentair Finance S.A.R.L. 4.500 %   07/01/29    330    347,214    306,811  

Textron, Inc. 2.450 %   03/15/31    16,725    16,737,775    13,422,321  

Textron, Inc. 3.375 %   03/01/28    810    809,823    737,003  

Textron, Inc. 3.875 %   03/01/25    875    884,979    852,673  

Trane Technologies Global Holding Co. Ltd. 4.250 %   06/15/23    1,430    1,439,615    1,425,266    ________________   ________________  

   20,219,406    16,744,074    ________________   ________________  

Oil & Gas - 1.4% 

Aker BP ASA, 144A (Norway) 3.000 %   01/15/25    10,000    10,059,489    9,481,592  

BP Capital Markets America, Inc. 3.588 %   04/14/27    3,500    3,786,292    3,337,831  

Burlington Resources LLC 5.950 %   10/15/36    20    27,184    20,717  

Cenovus Energy, Inc. (Canada) 2.650 %   01/15/32    1,105    1,100,672    883,930  

Chevron Corp. 1.554 %   05/11/25    35    35,692    32,591  

Chevron U.S.A., Inc. 3.900 %   11/15/24    1,400    1,473,061    1,376,978  

Continental Resources, Inc. 4.500 %   04/15/23    2,352    2,352,632    2,344,490  

Continental Resources, Inc., 144A 2.268 %   11/15/26    2,770    2,770,000    2,388,929  

Devon Energy Corp. 5.600 %   07/15/41    45    53,425    42,255  

Ecopetrol SA (Colombia) 4.125 %   01/16/25    625    625,113    595,885  

Ecopetrol SA (Colombia) 5.375 %   06/26/26    95    103,760    89,610  

Ecopetrol SA (Colombia) 5.875 %   09/18/23    30    30,931    29,819  

EOG Resources, Inc. 3.150 %   04/01/25    225    229,047    217,255  

EOG Resources, Inc. 3.900 %   04/01/35    45    51,508    40,345  

Equinor ASA (Norway) 3.700 %   04/06/50    50    59,054    40,005  

Equinor ASA (Norway) 7.250 %   09/23/27    215    250,417    238,691  

Exxon Mobil Corp. 2.610 %   10/15/30    19,690    19,690,000    17,241,132  

Exxon Mobil Corp. 2.709 %   03/06/25    1,395    1,412,413    1,335,654  

Exxon Mobil Corp. 4.114 %   03/01/46    70    83,994    60,017  

Harvest Operations Corp., 144A (South Korea) 4.200 %   06/01/23    505    504,935    503,282  

Marathon Petroleum Corp. 4.700 %   05/01/25    3,621    3,883,997    3,570,296  

Occidental Petroleum Corp. 6.950 %   07/01/24    269    284,098    273,373  

Petroleos Mexicanos (Mexico) 4.625 %   09/21/23    270    272,152    265,408  

Petroleos Mexicanos (Mexico) 6.500 %   03/13/27    13,485    14,171,115    12,306,542  

Petroleos Mexicanos (Mexico) 6.625 %   06/15/35    450    452,756    327,474  

Petroleos Mexicanos (Mexico) 6.840 %   01/23/30    107    104,704    88,618  

Petroleos Mexicanos (Mexico) 7.690 %   01/23/50    521    534,892    360,998  

Phillips 66 1.300 %   02/15/26    4,775    4,773,813    4,279,635  

Phillips 66 Co., 144A 3.750 %   03/01/28    735    711,581    679,154  

Phillips 66 Co., 144A 4.900 %   10/01/46    35    35,507    31,169  

Pioneer Natural Resources Co. 1.125 %   01/15/26    2,014    1,950,917    1,796,947  

Pioneer Natural Resources Co. 1.900 %   08/15/30    140    138,103    110,256  

Saudi Arabian Oil Co., 144A (Saudi Arabia) 1.250 %   11/24/23    570    569,622    548,206  

Shell International Finance BV (Netherlands) 3.250 %   05/11/25    365    367,008    353,931  

Suncor Energy, Inc. (Canada) 6.800 %   05/15/38    35    47,030    36,863  

Total Capital International SA (France) 2.700 %   01/25/23    335    335,241    334,464  

Total Capital International SA (France) 2.829 %   01/10/30    425    438,175    376,755  

Var Energi ASA, 144A (Norway) 5.000 %   05/18/27    12,360    12,355,030    11,665,995    ________________   ________________  

   86,125,360    77,707,092    ________________   ________________  

Oil & Gas Services - Less than 0.1% 

Halliburton Co. 3.800 %   11/15/25    7    7,179    6,816  

Halliburton Co. 4.750 %   08/01/43    50    55,062    42,925  

Halliburton Co. 6.700 %   09/15/38    25    32,356    26,633  

Schlumberger Holdings Corp., 144A 3.900 %   05/17/28    737    739,962    689,581  

Schlumberger Investment SA 3.650 %   12/01/23    425    427,955    419,744    ________________   ________________  

   1,262,514    1,185,699    ________________   ________________  
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CORPORATE BONDS (continued) 

Packaging & Containers - 0.4% 

Berry Global, Inc. 1.570 %   01/15/26   $     21,105   $ 21,004,651   $ 18,844,592  

WRKCo, Inc. 3.750 %   03/15/25    1,880    1,878,147    1,819,701    ________________   ________________  

   22,882,798    20,664,293    ________________   ________________  

Pharmaceuticals - 1.8% 

AbbVie, Inc. 2.800 %   03/15/23    5,000    5,000,000    4,977,695  

AbbVie, Inc. 3.200 %   11/21/29    22,136    22,139,240    20,016,716  

AbbVie, Inc. 3.600 %   05/14/25    5,970    6,006,323    5,788,923  

AbbVie, Inc. 3.850 %   06/15/24    245    250,483    241,235  

AbbVie, Inc. 4.400 %   11/06/42    70    81,334    61,145  

AbbVie, Inc. 4.550 %   03/15/35    45    54,612    42,272  

AbbVie, Inc. 4.700 %   05/14/45    195    247,788    175,440  

AmerisourceBergen Corp. 3.450 %   12/15/27    1,260    1,258,333    1,179,298  

Becton Dickinson and Co. 3.700 %   06/06/27    20    21,972    18,939  

Becton Dickinson and Co. 3.734 %   12/15/24    163    166,657    158,946  

Bristol-Myers Squibb Co. 3.400 %   07/26/29    1,687    1,677,539    1,570,348  

Bristol-Myers Squibb Co. 3.900 %   02/20/28    6,233    6,609,163    6,030,012  

Cardinal Health, Inc. 3.079 %   06/15/24    3,400    3,375,012    3,301,544  

Cigna Corp. 3.250 %   04/15/25    660    673,236    636,378  

Cigna Corp. 3.400 %   03/01/27    615    625,103    577,851  

Cigna Corp. 3.500 %   06/15/24    1,783    1,843,031    1,741,726  

Cigna Corp. 4.375 %   10/15/28    16,590    16,963,444    16,036,700  

Cigna Corp. 4.500 %   02/25/26    1,965    2,079,605    1,938,647  

Cigna Corp. 4.800 %   07/15/46    15    19,314    13,503  

CVS Health Corp. 3.875 %   07/20/25    7,457    7,621,377    7,285,669  

CVS Health Corp. 4.300 %   03/25/28    3,251    3,207,675    3,149,952  

CVS Health Corp. 4.780 %   03/25/38    235    285,531    216,386  

CVS Health Corp. 5.300 %   12/05/43    15    19,660    14,134  

CVS Health Corp. 6.250 %   06/01/27    155    175,262    162,917  

Eli Lilly & Co. 2.750 %   06/01/25    75    76,038    71,769  

Johnson & Johnson 3.625 %   03/03/37    165    194,729    146,874  

Merck & Co., Inc. 2.900 %   03/07/24    210    214,775    205,404  

Merck & Co., Inc. 3.400 %   03/07/29    135    150,936    125,964  

Mylan, Inc. 4.550 %   04/15/28    1,270    1,330,929    1,178,393  

Mylan, Inc. 5.200 %   04/15/48    135    174,418    101,291  

Mylan, Inc. 5.400 %   11/29/43    65    83,873    51,787  

Novartis Capital Corp. (Switzerland) 4.000 %   11/20/45    95    121,529    84,368  

Pfizer, Inc. 2.750 %   06/03/26    215    219,425    203,002  

Shire Acquisitions Investments Ireland DAC 2.875 %   09/23/23    354    351,143    347,807  

Shire Acquisitions Investments Ireland DAC 3.200 %   09/23/26    3,365    3,280,611    3,166,965  

Takeda Pharmaceutical Co. Ltd. (Japan) 2.050 %   03/31/30    230    232,707    188,166  

Utah Acquisition Sub, Inc. 5.250 %   06/15/46    5    5,772    3,773  

Viatris, Inc. 2.300 %   06/22/27    45    37,963    38,508  

Viatris, Inc. 2.700 %   06/22/30    20,705    20,701,391    16,281,453  

Viatris, Inc. 3.850 %   06/22/40    55    60,402    37,051  

Viatris, Inc. 4.000 %   06/22/50    40    44,547    24,873  

Wyeth LLC 5.950 %   04/01/37    80    115,007    86,772  

Wyeth LLC 6.450 %   02/01/24    600    621,912    610,494    ________________   ________________  

   108,419,801    98,291,090    ________________   ________________  

Pipelines - 2.2% 

Colorado Interstate Gas Co. LLC/Colorado Interstate 
Issuing Corp., 144A 4.150 %   08/15/26    750    747,251    717,961  

DCP Midstream Operating LP 5.375 %   07/15/25    3,055    3,065,662    3,028,593  

El Paso Natural Gas Co. LLC, 144A 3.500 %   02/15/32    3,920    3,919,285    3,301,120  

Energy Transfer LP 4.000 %   10/01/27    2,750    2,756,752    2,575,996  

Energy Transfer LP 4.200 %   04/15/27    3,250    3,271,390    3,073,111  

Energy Transfer LP 4.750 %   01/15/26    5,522    5,718,443    5,394,440  

Energy Transfer LP 4.950 %   05/15/28    7,245    7,917,057    6,967,552  

Energy Transfer LP 4.950 %   06/15/28    5,610    5,568,931    5,426,587  

Energy Transfer LP 5.300 %   04/15/47    5    5,374    4,190  

Energy Transfer LP 5.350 %   05/15/45    70    74,816    59,794  

Energy Transfer LP 6.625 %   10/15/36    50    58,752    50,434  

Enterprise Products Operating LLC 2.800 %   01/31/30    9,470    9,464,447    8,088,231  
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CORPORATE BONDS (continued) 

Pipelines (continued) 

Enterprise Products Operating LLC 3.125 %   07/31/29   $     9,500   $ 9,514,837   $ 8,384,822  

Enterprise Products Operating LLC 3.200 %   02/15/52    76    75,995    50,353  

Enterprise Products Operating LLC 3.350 %   03/15/23    1,170    1,170,000    1,164,467  

Enterprise Products Operating LLC 3.700 %   01/31/51    5    5,352    3,636  

Enterprise Products Operating LLC 4.850 %   03/15/44    160    193,515    140,989  

Enterprise Products Operating LLC 5.950 %   02/01/41    30    39,903    30,103  

Kinder Morgan Energy Partners LP 4.150 %   02/01/24    530    535,470    523,433  

Kinder Morgan, Inc. 1.750 %   11/15/26    3,945    3,939,685    3,482,431  

Kinder Morgan, Inc. 2.000 %   02/15/31    11,040    10,957,886    8,584,615  

Kinder Morgan, Inc. 3.600 %   02/15/51    15    15,120    10,411  

Magellan Midstream Partners LP 3.250 %   06/01/30    5,375    5,369,971    4,696,138  

Magellan Midstream Partners LP 4.200 %   10/03/47    45    50,638    34,040  

Magellan Midstream Partners LP 4.250 %   09/15/46    10    11,252    7,565  

MPLX LP 2.650 %   08/15/30    10,585    10,461,829    8,619,527  

MPLX LP 4.000 %   03/15/28    2,080    2,108,290    1,940,596  

MPLX LP 4.125 %   03/01/27    825    840,856    781,047  

MPLX LP 4.500 %   07/15/23    785    788,036    781,784  

MPLX LP 4.500 %   04/15/38    60    66,452    50,554  

MPLX LP 4.700 %   04/15/48    120    138,091    96,044  

MPLX LP 4.800 %   02/15/29    370    398,011    354,676  

MPLX LP 4.875 %   06/01/25    145    146,670    143,453  

MPLX LP 5.200 %   03/01/47    5    5,930    4,263  

ONEOK Partners LP 6.650 %   10/01/36    250    289,469    252,199  

ONEOK Partners LP 6.850 %   10/15/37    260    304,795    264,649  

ONEOK, Inc. 3.100 %   03/15/30    13,625    13,618,762    11,462,243  

ONEOK, Inc. 3.400 %   09/01/29    290    288,195    251,214  

ONEOK, Inc. 4.000 %   07/13/27    1,240    1,248,417    1,169,394  

ONEOK, Inc. 4.450 %   09/01/49    40    40,999    30,074  

ONEOK, Inc. 4.950 %   07/13/47    10    10,876    8,087  

Plains All American Pipeline LP/PAA Finance Corp. 3.550 %   12/15/29    310    306,211    270,124  

Plains All American Pipeline LP/PAA Finance Corp. 4.500 %   12/15/26    5,180    5,561,126    4,984,070  

Plains All American Pipeline LP/PAA Finance Corp. 4.650 %   10/15/25    8,000    8,235,779    7,835,712  

Texas Eastern Transmission LP, 144A 3.500 %   01/15/28    425    423,790    387,498  

Transcontinental Gas Pipe Line Co. LLC 3.250 %   05/15/30    4,255    4,247,963    3,703,282  

Transcontinental Gas Pipe Line Co. LLC 4.600 %   03/15/48    48    57,115    40,170  

Western Midstream Operating LP 5.300 %   03/01/48    180    168,314    149,070  

Williams Cos., Inc. 2.600 %   03/15/31    9,090    9,166,928    7,397,910  

Williams Cos., Inc. 3.750 %   06/15/27    755    758,181    712,763  

Williams Cos., Inc. 4.300 %   03/04/24    1,630    1,647,363    1,609,070  

Williams Cos., Inc. 4.500 %   11/15/23    1,010    1,013,123    1,002,650  

Williams Cos., Inc. 4.850 %   03/01/48    20    23,840    17,079  

Williams Cos., Inc. 4.900 %   01/15/45    225    224,123    192,323    ________________   ________________  

   137,037,318    120,312,537    ________________   ________________  

Real Estate - 0.1% 

Ontario Teachers' Cadillac Fairview Properties Trust, 
144A (Canada) 2.500 %   10/15/31    8,135    8,058,041    6,200,207    ________________   ________________  

Retail - 0.3% 

Alimentation Couche-Tard, Inc., 144A (Canada) 3.550 %   07/26/27    1,375    1,371,817    1,269,860  

AutoZone, Inc. 1.650 %   01/15/31    15    14,790    11,650  

AutoZone, Inc. 2.875 %   01/15/23    315    315,000    314,706  

AutoZone, Inc. 3.750 %   04/18/29    6,155    6,175,407    5,713,597  

Dollar Tree, Inc. 2.650 %   12/01/31    7,450    7,433,425    6,030,958  

Dollar Tree, Inc. 4.000 %   05/15/25    4,665    4,689,594    4,558,194  

Home Depot, Inc. 3.750 %   02/15/24    191    196,443    188,566  

Home Depot, Inc. 3.900 %   06/15/47    45    56,096    37,302  

Home Depot, Inc. 4.875 %   02/15/44    2    2,748    1,927  

Home Depot, Inc. 5.875 %   12/16/36    70    101,649    75,263  

McDonald's Corp. 3.700 %   01/30/26    15    16,175    14,611  

McDonald's Corp. 4.700 %   12/09/35    100    125,641    96,655    ________________   ________________  

   20,498,785    18,313,289    ________________   ________________  
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CORPORATE BONDS (continued) 

Semiconductors - 0.5% 

Broadcom, Inc., 144A 3.137 %   11/15/35   $     5,157   $ 5,133,950   $ 3,810,122  

Broadcom, Inc., 144A 3.187 %   11/15/36    4,885    4,863,769    3,542,069  

Broadcom, Inc., 144A 3.419 %   04/15/33    19,759    19,752,762    15,951,411  

Broadcom, Inc., 144A 4.926 %   05/15/37    3,087    3,085,601    2,710,353    ________________   ________________  

   32,836,082    26,013,955    ________________   ________________  

Software - 0.7% 

Fiserv, Inc. 2.750 %   07/01/24    3,440    3,463,232    3,319,870  

Fiserv, Inc. 3.500 %   07/01/29    17,800    18,172,758    16,066,713  

Fiserv, Inc. 3.850 %   06/01/25    610    631,360    592,423  

Intuit, Inc. 0.950 %   07/15/25    75    75,400    68,355  

Intuit, Inc. 1.350 %   07/15/27    15    15,185    13,002  

Microsoft Corp. 2.525 %   06/01/50    70    72,584    46,703  

Microsoft Corp. 2.921 %   03/17/52    210    206,481    149,645  

Microsoft Corp. 3.125 %   11/03/25    4,684    4,636,788    4,528,816  

Oracle Corp. 2.650 %   07/15/26    2,090    2,049,669    1,923,039  

Oracle Corp. 2.800 %   04/01/27    990    1,052,702    904,434  

Oracle Corp. 2.950 %   05/15/25    2,280    2,293,017    2,166,275  

Oracle Corp. 4.125 %   05/15/45    78    94,696    59,329  

Roper Technologies, Inc. 4.200 %   09/15/28    3,475    3,472,542    3,356,508  

ServiceNow, Inc. 1.400 %   09/01/30    7,770    7,745,355    5,939,814    ________________   ________________  

   43,981,769    39,134,926    ________________   ________________  

Telecommunications - 1.0% 

AT&T, Inc. 2.550 %   12/01/33    775    793,189    598,633  

AT&T, Inc. 3.500 %   06/01/41    325    346,238    244,382  

AT&T, Inc. 3.500 %   09/15/53    35    35,166    23,875  

AT&T, Inc. 3.650 %   09/15/59    100    100,354    67,997  

AT&T, Inc. 3.800 %   12/01/57    185    193,359    128,808  

AT&T, Inc. 4.300 %   02/15/30    12,000    12,153,800    11,319,877  

AT&T, Inc. 4.500 %   05/15/35    2,000    1,834,780    1,825,396  

British Telecommunications PLC (United Kingdom) 9.625 %   12/15/30    75    113,534    89,776  

Motorola Solutions, Inc. 4.600 %   05/23/29    1,450    1,449,536    1,381,959  

Rogers Communications, Inc. (Canada) 3.000 %   03/15/23    50    50,000    49,801  

T-Mobile U.S.A., Inc. 2.550 %   02/15/31    15,000    15,506,092    12,259,261  

T-Mobile U.S.A., Inc. 3.000 %   02/15/41    240    245,831    170,548  

T-Mobile U.S.A., Inc. 3.875 %   04/15/30    125    126,183    113,576  

Verizon Communications, Inc. 2.355 %   03/15/32    12,130    11,951,496    9,659,788  

Verizon Communications, Inc. 2.550 %   03/21/31    4,385    4,369,757    3,617,175  

Verizon Communications, Inc. 4.016 %   12/03/29    12,022    12,939,038    11,284,178    ________________   ________________  

   62,208,353    52,835,030    ________________   ________________  

Transportation - 0.1% 

Burlington Northern Santa Fe LLC 3.400 %   09/01/24    1,480    1,490,622    1,447,480  

CSX Corp. 4.100 %   03/15/44    55    47,790    46,338  

CSX Corp. 6.150 %   05/01/37    30    42,467    32,145  

Penske Truck Leasing Co. LP/PTL Finance Corp., 144A 4.125 %   08/01/23    3,400    3,399,881    3,369,338  

Ryder System, Inc. 3.750 %   06/09/23    2,920    2,919,310    2,898,462  

Union Pacific Corp. 2.973 %   09/16/62    25    25,731    16,078  

Union Pacific Corp. 3.600 %   09/15/37    50    56,693    42,603  

Union Pacific Corp. 3.799 %   04/06/71    15    15,166    11,132    ________________   ________________  

   7,997,660    7,863,576    ________________   ________________  

Water - 0.1% 

American Water Capital Corp. 3.450 %   05/01/50    15    17,388    11,105  

Essential Utilities, Inc. 2.704 %   04/15/30    6,135    6,135,000    5,156,530    ________________   ________________  

   6,152,388    5,167,635    ________________   ________________  

TOTAL CORPORATE BONDS -  25.4%   1,563,121,855    1,387,020,217    ________________   ________________  

ASSET-BACKED SECURITIES - 11.3% 

AmeriCredit Automobile Receivables Trust, Series 2019-
1, Class C 3.360 %   02/18/25    1,072    1,071,357    1,065,328  

AmeriCredit Automobile Receivables Trust, Series 2019-
2, Class C 2.740 %   04/18/25    3,617    3,615,901    3,580,648  
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ASSET-BACKED SECURITIES (continued) 

AmeriCredit Automobile Receivables Trust, Series 2019-
3, Class C 2.320 %   07/18/25   $     7,600   $ 7,598,901   $ 7,463,697  

AmeriCredit Automobile Receivables Trust, Series 2021-
2, Class C 1.010 %   01/19/27    5,400    5,399,111    4,911,832  

Anchorage Capital CLO 16 Ltd., Series 2020-16A, Class 
A1R, 144A + 5.427 %   01/19/35    30,000    30,000,000    29,161,920  

ArrowMark Colorado Holdings, Series 2018-3A, Class 
A1R, 144A + 5.568 %   01/25/35    25,000    25,000,000    24,310,190  

Avis Budget Rental Car Funding AESOP LLC, Series 
2018-1A, Class A, 144A 3.700 %   09/20/24    2,100    2,099,630    2,079,194  

Avis Budget Rental Car Funding AESOP LLC, Series 
2018-2A, Class A, 144A 4.000 %   03/20/25    2,900    2,899,434    2,851,054  

Avis Budget Rental Car Funding AESOP LLC, Series 
2019-2A, Class A, 144A 3.350 %   09/22/25    6,200    6,198,474    5,991,592  

Avis Budget Rental Car Funding AESOP LLC, Series 
2019-3A, Class A, 144A 2.360 %   03/20/26    9,100    9,099,201    8,474,153  

Avis Budget Rental Car Funding AESOP LLC, Series 
2020-1A, Class A, 144A 2.330 %   08/20/26    5,700    5,698,677    5,278,299  

Avis Budget Rental Car Funding AESOP LLC, Series 
2021-1A, Class A, 144A 1.380 %   08/20/27    14,200    14,197,858    12,377,491  

Avis Budget Rental Car Funding AESOP LLC, Series 
2021-2A, Class A, 144A 1.660 %   02/20/28    15,800    15,798,420    13,689,866  

Avis Budget Rental Car Funding AESOP LLC, Series 
2022-1A, Class A, 144A 3.830 %   08/21/28    18,300    18,296,217    17,446,719  

Battalion CLO X Ltd., Series 2016-10A, Class A1R2, 
144A + 5.495 %   01/25/35    1,100    1,089,875    1,071,521  

Benefit Street Partners CLO XXI Ltd., Series 2020-21A, 
Class A1R, 144A + 5.249 %   10/15/34    25,850    25,850,000    25,135,997  

BlueMountain CLO Ltd., Series 2016-2A, Class A1R2, 
144A + 5.795 %   08/20/32    35,000    35,000,000    34,351,468  

CarMax Auto Owner Trust, Series 2021-2, Class C 1.340 %   02/16/27    4,600    4,599,639    4,160,359  

CarMax Auto Owner Trust, Series 2021-3, Class C 1.250 %   05/17/27    3,705    3,704,573    3,285,722  

CarMax Auto Owner Trust, Series 2021-4, Class C 1.380 %   07/15/27    3,300    3,298,895    2,905,141  

Citibank Credit Card Issuance Trust, Series 2018-A3, 
Class A3 3.290 %   05/23/25    130    135,405    129,138  

Citibank Credit Card Issuance Trust, Series 2018-A7, 
Class A7 3.960 %   10/13/30    945    1,042,840    913,459  

Commonbond Student Loan Trust, Series 2017-BGS, 
Class A1, 144A 2.680 %   09/25/42    352    352,305    324,535  

Commonbond Student Loan Trust, Series 2018-AGS, 
Class A1, 144A 3.210 %   02/25/44    337    337,251    312,745  

Commonbond Student Loan Trust, Series 2018-CGS, 
Class A1, 144A 3.870 %   02/25/46    512    511,588    490,499  

Commonbond Student Loan Trust, Series 2020-AGS, 
Class A, 144A 1.980 %   08/25/50    3,053    3,054,161    2,602,819  

Discover Card Execution Note Trust, Series 2017-A4, 
Class A4 2.530 %   10/15/26    1,700    1,699,717    1,646,648  

Drive Auto Receivables Trust, Series 2021-1, Class B 0.650 %   07/15/25    153    152,721    152,511  

Drive Auto Receivables Trust, Series 2021-2, Class B 0.580 %   12/15/25    7,485    7,484,636    7,390,614  

Ellington CLO IV Ltd., Series 2019-4A, Class AR, 144A + 5.659 %   04/15/29    177    175,471    175,304  

Elmwood CLO II Ltd., Series 2019-2A, Class AR, 144A + 5.393 %   04/20/34    2,700    2,617,002    2,631,683  

Enterprise Fleet Funding LLC, Series 2021-1, Class A2, 
144A 0.440 %   12/21/26    1,881    1,880,841    1,822,388  

Ford Credit Auto Owner Trust, Series 2018-1, Class A, 
144A 3.190 %   07/15/31    3,806    3,828,160    3,637,569  

Ford Credit Auto Owner Trust, Series 2019-1, Class A, 
144A 3.520 %   07/15/30    17,600    17,692,952    17,256,052  

Ford Credit Auto Owner Trust, Series 2020-1, Class A, 
144A 2.040 %   08/15/31    15,400    15,383,315    14,427,411  

Ford Credit Auto Owner Trust, Series 2020-2, Class A, 
144A 1.060 %   04/15/33    4,560    4,558,645    4,086,724  

Ford Credit Auto Owner Trust, Series 2021-1, Class B, 
144A 1.610 %   10/17/33    2,740    2,738,900    2,421,472  

Ford Credit Auto Owner Trust, Series 2021-2, Class B, 
144A 1.910 %   05/15/34    2,600    2,599,367    2,237,300  
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ASSET-BACKED SECURITIES (continued) 

Generate CLO 2 Ltd., Series 2015-1A, Class AR, 144A + 5.475 %   01/22/31   $     1,750   $ 1,728,854   $ 1,728,439  

Greywolf CLO VII Ltd., Series 2018-2A, Class A1, 144A + 5.403 %   10/20/31    4,100    4,037,757    4,033,525  

Hertz Vehicle Financing III LP, Series 2021-2A, Class A, 
144A 1.680 %   12/27/27    10,500    10,498,256    9,150,407  

Hertz Vehicle Financing LLC, Series 2021-1A, Class A, 
144A 1.210 %   12/26/25    12,100    12,098,515    11,183,310  

Hertz Vehicle Financing LLC, Series 2022-2A, Class A, 
144A 2.330 %   06/26/28    20,200    20,175,259    17,731,679  

Home Partners of America Trust, Series 2021-3, Class A, 
144A 2.200 %   01/17/41    6,445    6,443,053    5,433,177  

HPS Loan Management Ltd., Series 11A-17, Class AR, 
144A + 5.552 %   05/06/30    3,351    3,293,919    3,323,205  

ICG U.S. CLO Ltd., Series 2015-2RA, Class A1, 144A + 5.449 %   01/16/33    450    435,032    441,016  

ICG U.S. CLO Ltd., Series 2020-1A, Class AR, 144A + 5.443 %   01/20/35    17,250    17,250,000    16,633,939  

Jamestown CLO XIV Ltd., Series 2019-14A, Class A1AR, 
144A + 5.443 %   10/20/34    20,750    20,750,000    20,138,817  

Laurel Road Prime Student Loan Trust, Series 2017-C, 
Class A2B, 144A 2.810 %   11/25/42    56    56,389    55,295  

Laurel Road Prime Student Loan Trust, Series 2018-B, 
Class A2FX, 144A 3.540 %   05/26/43    131    131,262    128,918  

Laurel Road Prime Student Loan Trust, Series 2019-A, 
Class A2FX, 144A 2.730 %   10/25/48    612    612,293    594,952  

LCM 34 Ltd., Series 34A, Class A1, 144A + 5.413 %   10/20/34    20,000    20,000,000    19,418,578  

Madison Park Funding XVIII Ltd., Series 2015-18A, Class 
ARR, 144A + 5.218 %   10/21/30    3,690    3,651,483    3,638,634  

Madison Park Funding XXXIV Ltd., Series 2019-34A, 
Class AR, 144A + 5.478 %   04/25/32    1,800    1,772,251    1,770,383  

MMAF Equipment Finance LLC, Series 2017-B, Class A5, 
144A 2.720 %   06/15/40    1,310    1,309,333    1,272,662  

MMAF Equipment Finance LLC, Series 2018-A, Class A5, 
144A 3.610 %   03/10/42    500    499,914    485,472  

MMAF Equipment Finance LLC, Series 2019-A, Class A5, 
144A 3.080 %   11/12/41    4,700    4,699,344    4,539,646  

MMAF Equipment Finance LLC, Series 2019-B, Class A5, 
144A 2.290 %   11/12/41    5,400    5,398,711    4,933,724  

Navient Private Education Refi Loan Trust, Series 2018-
A, Class A2, 144A 3.190 %   02/18/42    149    149,291    148,230  

Navient Private Education Refi Loan Trust, Series 2018-
CA, Class A2, 144A 3.520 %   06/16/42    271    271,239    266,082  

Navient Private Education Refi Loan Trust, Series 2019-
CA, Class A2, 144A 3.130 %   02/15/68    1,719    1,718,625    1,623,658  

Navient Private Education Refi Loan Trust, Series 2020-
BA, Class A2, 144A 2.120 %   01/15/69    2,747    2,745,844    2,495,415  

Navient Private Education Refi Loan Trust, Series 2020-
DA, Class A, 144A 1.690 %   05/15/69    1,957    1,956,711    1,760,379  

OCP CLO Ltd., Series 2015-9A, Class AIR2, 144A + 5.114 %   01/15/33    15,000    15,000,000    14,694,956  

OneMain Direct Auto Receivables Trust, Series 2019-1A, 
Class A, 144A 3.630 %   09/14/27    16,100    16,353,342    15,458,838  

OneMain Direct Auto Receivables Trust, Series 2021-1A, 
Class A, 144A 0.870 %   07/14/28    27,600    27,597,387    25,527,254  

OneMain Financial Issuance Trust, Series 2020-2A, Class 
A, 144A 1.750 %   09/14/35    3,400    3,314,824    2,973,338  

OneMain Financial Issuance Trust, Series 2021-1A, Class 
A2, 144A + 4.567 %   06/16/36    13,700    13,701,832    13,089,995  

OneMain Financial Issuance Trust, Series 2022-2A, Class 
A, 144A 4.890 %   10/14/34    10,860    10,856,038    10,608,251  

Oportun Issuance Trust, Series 2022-2, Class A, 144A 5.940 %   10/09/29    6,419    6,417,276    6,365,690  

Pennsylvania Higher Education Assistance Agency, 
Series 2021-1A, Class A, 144A + 4.919 %   05/25/70    9,709    9,709,318    9,449,699  

Santander Drive Auto Receivables Trust, Series 2020-2, 
Class C 1.460 %   09/15/25    730    729,860    727,584  

Santander Drive Auto Receivables Trust, Series 2020-3, 
Class C 1.120 %   01/15/26    4,294    4,293,814    4,255,583  

Santander Drive Auto Receivables Trust, Series 2020-4, 
Class C 1.010 %   01/15/26    3,888    3,887,803    3,849,018  
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ASSET-BACKED SECURITIES (continued) 

Santander Drive Auto Receivables Trust, Series 2021-3, 
Class C 0.950 %   09/15/27   $     8,800   $ 8,799,202   $ 8,464,229  

Santander Drive Auto Receivables Trust, Series 2021-4, 
Class C 1.260 %   02/16/27    11,500    11,498,108    10,932,062  

Santander Drive Auto Receivables Trust, Series 2022-1, 
Class C 2.560 %   04/17/28    7,000    6,998,934    6,690,090  

SoFi Consumer Loan Program Trust, Series 2021-1, 
Class A, 144A 0.490 %   09/25/30    1,227    1,227,098    1,198,085  

SoFi Professional Loan Program LLC, Series 2017-F, 
Class A2FX, 144A 2.840 %   01/25/41    634    633,293    610,181  

SoFi Professional Loan Program LLC, Series 2019-A, 
Class A2FX, 144A 3.690 %   06/15/48    1,771    1,778,114    1,711,747  

SoFi Professional Loan Program LLC, Series 2019-C, 
Class A2FX, 144A 2.370 %   11/16/48    2,911    2,910,699    2,705,056  

SoFi Professional Loan Program Trust, Series 2018-B, 
Class A2FX, 144A 3.340 %   08/25/47    620    619,896    600,802  

SoFi Professional Loan Program Trust, Series 2018-D, 
Class A2FX, 144A 3.600 %   02/25/48    1,330    1,332,585    1,277,822  

SoFi Professional Loan Program Trust, Series 2020-A, 
Class A2FX, 144A 2.540 %   05/15/46    5,177    5,175,385    4,688,796  

SoFi Professional Loan Program Trust, Series 2020-C, 
Class AFX, 144A 1.950 %   02/15/46    2,398    2,397,693    2,149,820  

TCW CLO Ltd., Series 2017-1A, Class A1RR, 144A + 5.595 %   10/29/34    9,875    9,875,000    9,589,162  

Towd Point Mortgage Trust, Series 2019-MH1, Class A1, 
144A ~ 3.000 %   11/25/58    1,362    1,361,626    1,334,409  

Wellfleet CLO Ltd., Series 2018-1A, Class A, 144A + 5.179 %   07/17/31    25,500    25,035,799    24,966,629  

Whitebox CLO I Ltd., Series 2019-1A, Class ANAR,  
144A + 5.455 %   07/24/32    14,000    14,000,000    13,707,406  

Wind River CLO Ltd., Series 2016-1KRA, Class A1R2, 
144A + 5.289 %   10/15/34    6,250    6,250,000    6,056,264  

World Omni Select Auto Trust, Series 2019-A, Class B 2.170 %   12/15/25    3,137    3,136,673    3,120,197  

World Omni Select Auto Trust, Series 2019-A, Class C 2.380 %   12/15/25    1,475    1,474,775    1,457,975  

World Omni Select Auto Trust, Series 2021-A, Class C 1.090 %   11/15/27    2,700    2,699,569    2,458,877    ________________   ________________  

   647,510,718    615,900,419    ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 2.7% 

Bellemeade Re Ltd., Series 2021-3A, Class A2, 144A + 4.928 %   09/25/31    11,100    11,100,000    10,518,199  

Bellemeade Re Ltd., Series 2021-3A, Class M1A, 144A + 4.928 %   09/25/31    6,605    6,605,126    6,520,037  

CSMC Trust, Series 2018-RPL9, Class A, 144A ~ 3.850 %   09/25/57    2,246    2,240,631    2,100,210  

Federal Home Loan Mortgage Corp., Series 3852, Class 
CE, REMIC 4.500 %   05/15/41    399    421,569    390,808  

Federal Home Loan Mortgage Corp., Series 4218, Class 
AI, IO, REMIC 3.000 %   06/15/33    2,999    296,452    297,892  

Federal Home Loan Mortgage Corp., Series 4495-BI, 
Class Y, IO, REMIC 3.500 %   07/15/45    1,403    245,042    262,559  

Federal Home Loan Mortgage Corp., Series 4682, Class 
KZ, REMIC 3.500 %   09/15/46    12,155    13,200,171    11,147,835  

Federal Home Loan Mortgage Corp., Series 4710, Class 
KZ, REMIC 3.500 %   08/15/47    15,405    16,795,173    13,643,951  

Federal Home Loan Mortgage Corp., Series 4739, Class 
Z, REMIC 3.500 %   11/15/47    7,528    8,226,317    6,769,119  

Federal Home Loan Mortgage Corp., Series 4746, Class 
ZN, REMIC 3.500 %   12/15/47    5,955    6,460,045    5,366,370  

Federal Home Loan Mortgage Corp., Series 5019, Class 
IP, IO, REMIC 3.000 %   10/25/50    1,344    190,368    212,784  

Federal Home Loan Mortgage Corp., Series 5021, Class 
SB, IO, REMIC + 0.000 %   10/25/50    17,096    865,485    591,077  

Federal Home Loan Mortgage Corp., Series 5023, Class 
IO, IO, REMIC 2.000 %   10/25/50    4,557    541,404    530,742  

Federal Home Loan Mortgage Corp., Series 5222, Class 
SA, IO, REMIC + 0.000 %   05/25/52    2,785    50,482    48,671  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2022-DNA1, Class M1A, 
REMIC, 144A + 4.928 %   01/25/42    9,152    9,152,329    8,917,329  
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COLLATERALIZED MORTGAGE 
OBLIGATIONS (continued) 

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2022-DNA6, Class M1A, 
REMIC, 144A + 6.078 %   09/25/42   $     5,214   $ 5,213,895   $ 5,217,077  

Federal National Mortgage Association, Series 2012-134, 
Class ZC, REMIC 2.500 %   12/25/42    2,710    2,812,124    2,064,042  

Federal National Mortgage Association, Series 2012-148, 
Class IK, IO, REMIC 3.000 %   01/25/33    4,492    443,386    454,508  

Federal National Mortgage Association, Series 2012-25, 
Class IC, IO, REMIC 5.000 %   03/25/42    3,506    703,546    811,532  

Federal National Mortgage Association, Series 2013-130, 
Class AE, REMIC 3.500 %   10/25/43    665    665,248    626,307  

Federal National Mortgage Association, Series 2014-5, 
Class AI, IO, REMIC 4.500 %   04/25/43    760    133,167    125,917  

Federal National Mortgage Association, Series 2017-50, 
Class CB, REMIC 2.000 %   04/25/41    43    42,694    42,832  

Federal National Mortgage Association, Series 2017-51, 
Class CP, REMIC 3.000 %   02/25/47    2,191    2,256,663    1,988,317  

Federal National Mortgage Association, Series 2020-24, 
Class SP, IO, REMIC + 1.661 %   04/25/50    6,110    823,106    692,813  

Federal National Mortgage Association, Series 2020-45, 
Class ZC, REMIC 2.000 %   07/25/50    

10,349    7,039,933    6,950,198 
 

Federal National Mortgage Association, Series 2021-3, 
Class JI, IO, REMIC 2.500 %   02/25/51    12,735    1,783,366    1,697,143  

Federal National Mortgage Association, Series 2022-51, 
Class PS, IO, REMIC + 2.022 %   08/25/52    12,149    868,494    832,220  

Government National Mortgage Association, Series 2009-
87, Class BE 5.500 %   10/20/39    465    499,650    473,944  

Government National Mortgage Association, Series 2012-
56, Class GN 3.500 %   06/20/40    586    605,818    561,556  

Government National Mortgage Association, Series 2013-
99, Class AX ~ 3.000 %   07/20/43    838    858,889    750,351  

Government National Mortgage Association, Series 2014-
113, Class NI, IO 5.000 %   07/20/44    1,349    252,001    259,972  

Government National Mortgage Association, Series 2014-
91, Class IB, IO 5.000 %   06/16/44    4,130    828,865    732,927  

Government National Mortgage Association, Series 2021-
165, Class ST, IO + 0.000 %   01/20/50    3,502    2,189    1,162  

Government National Mortgage Association, Series 2021-
177, Class SB, IO + 0.000 %   10/20/51    13,269    345,438    214,263  

Government National Mortgage Association, Series 2021-
205, Class DS, IO + 0.000 %   11/20/51    21,044    493,218    339,854  

Government National Mortgage Association, Series 2022-
126, Class CS, IO + 0.000 %   07/20/52    

28,027    531,024    305,372 
 

Government National Mortgage Association, Series 2022-
133, Class SA, IO + 0.124 %   07/20/52    10,408    152,607    167,932  

Government National Mortgage Association, Series 2022-
148, Class DS, IO + 0.000 %   08/20/52    10,441    178,823    135,898  

Government National Mortgage Association, Series 2022-
180, Class Z 5.000 %   10/20/52    3,025    2,850,853    2,847,906  

Government National Mortgage Association, Series 2022-
46, Class S, IO + 0.000 %   03/20/52    5,204    122,890    

89,551 
 

Government National Mortgage Association, Series 2022-
51, Class SC, IO + 0.000 %   03/20/52    24,163    572,663    

380,102 
 

Government National Mortgage Association, Series 2022-
66, Class SB, IO + 0.024 %   04/20/52    8,195    235,629    

160,621 
 

Government National Mortgage Association, Series 2022-
68, Class SP, IO + 0.024 %   04/20/52    2,486    65,939    

45,638 
 

Government National Mortgage Association, Series 2022-
78, Class MS, IO + 0.000 %   04/20/52    21,002    501,037    

315,235 
 

Government National Mortgage Association, Series 2022-
78, Class SB, IO + 0.000 %   04/20/52    14,232    247,374    

259,703 
 

Government National Mortgage Association, Series 2022-
93, Class GS, IO + 0.000 %   05/20/52    1,825    40,444    

27,343 
 

JP Morgan Mortgage Trust, Series 2018-7FRB, Class A2, 
144A + 5.139 %   04/25/46    167    166,732    159,669  

MFA Trust, Series 2021-RPL1, Class A1, 144A ~ 1.131 %   07/25/60    13,422    13,419,367    11,763,461  
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COLLATERALIZED MORTGAGE 
OBLIGATIONS (continued) 

Mill City Mortgage Loan Trust, Series 2017-3, Class A1, 
144A ~ 2.750 %   01/25/61   $     195   $ 194,764   $ 188,373  

Mill City Mortgage Loan Trust, Series 2018-1, Class A1, 
144A ~ 3.250 %   05/25/62    334    333,427    322,286  

New Residential Mortgage Loan Trust, Series 2018-4A, 
Class A1S, 144A + 5.139 %   01/25/48    765    765,224    733,641  

OBX Trust, Series 2018-1, Class A2, 144A + 5.039 %   06/25/57    370    370,114    348,082  

Seasoned Credit Risk Transfer Trust, Series 2019-2, 
Class MA 3.500 %   08/25/58    5,487    5,563,007    5,177,558  

Towd Point Mortgage Trust, Series 2017-5, Class A1, 
144A + 3.911 %   02/25/57    273    273,084    270,250  

Towd Point Mortgage Trust, Series 2018-1, Class A1, 
144A ~ 3.000 %   01/25/58    572    571,549    551,572  

Towd Point Mortgage Trust, Series 2019-HY3, Class 
A1A, 144A + 5.506 %   10/25/59    781    781,051    771,982  

Towd Point Mortgage Trust, Series 2020-4, Class A1, 
144A 1.750 %   10/25/60    3,745    3,798,631    3,311,840  

Towd Point Mortgage Trust, Series 2021-SJ1, Class A1, 
144A ~ 2.250 %   07/25/68    11,026    11,087,077    10,217,926  

Towd Point Mortgage Trust, Series 2021-SJ2, Class A1A, 
144A ~ 2.250 %   12/25/61    16,775    16,863,059    15,351,630    ________________   ________________  

   162,748,653    146,058,089    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 14.3% 

Arbor Multifamily Mortgage Securities Trust, Series 2021-
MF2, Class A3, 144A 1.882 %   06/15/54    3,800    3,800,000    3,177,300  

Arbor Multifamily Mortgage Securities Trust, Series 2021-
MF2, Class ASB, 144A 2.245 %   06/15/54    5,500    5,631,054    4,676,071  

Arbor Multifamily Mortgage Securities Trust, Series 2021-
MF3, Class A3, 144A 2.168 %   10/15/54    23,130    23,317,883    19,581,685  

Barclays Commercial Mortgage Trust, Series 2019-C4, 
Class A4 2.661 %   08/15/52    290    308,772    253,367  

Barclays Commercial Mortgage Trust, Series 2020-C6, 
Class A3 2.390 %   02/15/53    24,150    24,317,265    20,302,977  

Barclays Commercial Mortgage Trust, Series 2020-C8, 
Class A3 1.617 %   10/15/53    17,390    17,506,321    14,838,946  

Barclays Commercial Mortgage Trust, Series 2021-C10, 
Class ASB 2.268 %   07/15/54    7,525    7,706,246    6,456,270  

BBCMS Mortgage Trust, Series 2018-C2, Class A3 4.052 %   12/15/51    10,500    10,535,440    10,074,623  

Benchmark Mortgage Trust, Series 2018-B2, Class A3 3.544 %   02/15/51    5,000    5,009,404    4,798,260  

Benchmark Mortgage Trust, Series 2018-B3, Class A3 3.746 %   04/10/51    4,630    4,646,817    4,479,159  

Benchmark Mortgage Trust, Series 2018-B4, Class A3 3.886 %   07/15/51    8,650    8,666,891    8,419,788  

Benchmark Mortgage Trust, Series 2019-B9, Class A3 3.747 %   03/15/52    4,167    4,183,047    3,975,219  

Benchmark Mortgage Trust, Series 2020-B16, Class AJ 2.475 %   02/15/53    10,000    10,055,183    9,021,775  

Benchmark Mortgage Trust, Series 2020-B18, Class A3 1.926 %   07/15/53    15,806    16,095,254    13,974,865  

Benchmark Mortgage Trust, Series 2020-B18, Class A4 1.672 %   07/15/53    10,800    10,879,401    8,643,879  

Benchmark Mortgage Trust, Series 2020-B19, Class A3 1.787 %   09/15/53    17,495    17,831,010    15,353,738  

Benchmark Mortgage Trust, Series 2020-B20, Class A3 1.945 %   10/15/53    13,000    13,269,140    11,249,361  

Benchmark Mortgage Trust, Series 2021-B24, Class A3 2.010 %   03/15/54    19,761    19,907,826    16,960,349  

Benchmark Mortgage Trust, Series 2021-B27, Class A3 1.792 %   07/15/54    20,000    19,995,184    16,879,884  

Benchmark Mortgage Trust, Series 2021-B27, Class AAB 2.163 %   07/15/54    5,994    6,138,026    5,107,380  

Benchmark Mortgage Trust, Series 2021-B28, Class A3 2.073 %   08/15/54    15,000    15,362,235    12,636,430  

Benchmark Mortgage Trust, Series 2021-B28, Class ASB 1.980 %   08/15/54    5,795    5,937,394    4,835,516  

CCUBS Commercial Mortgage Trust, Series 2017-C1, 
Class A3 ~ 3.283 %   11/15/50    3,415    3,463,700    3,120,180  

CD Mortgage Trust, Series 2017-CD5, Class AAB 3.220 %   08/15/50    1,999    2,016,384    1,892,095  

CD Mortgage Trust, Series 2017-CD6, Class A3 3.104 %   11/13/50    1,945    1,958,333    1,859,014  

CD Mortgage Trust, Series 2018-CD7, Class A2 3.494 %   08/15/51    4,557    4,555,816    4,489,439  

CFCRE Commercial Mortgage Trust, Series 2016-C6, 
Class A2 2.950 %   11/10/49    4,699    4,713,921    4,297,066  

Citigroup Commercial Mortgage Trust, Series 2015-P1, 
Class A5 3.717 %   09/15/48    800    826,737    761,867  

Citigroup Commercial Mortgage Trust, Series 2016-C2, 
Class A3 2.575 %   08/10/49    4,065    4,040,523    3,687,944  
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Citigroup Commercial Mortgage Trust, Series 2016-C3, 
Class A3 2.896 %   11/15/49   $     5,000   $ 5,015,313   $ 4,570,650  

Citigroup Commercial Mortgage Trust, Series 2016-
GC36, Class A4 3.349 %   02/10/49    6,575    6,583,143    6,188,412  

Citigroup Commercial Mortgage Trust, Series 2016-P4, 
Class A3 2.646 %   07/10/49    1,100    1,038,095    1,007,430  

Citigroup Commercial Mortgage Trust, Series 2017-P7, 
Class A3 3.442 %   04/14/50    2,512    2,532,491    2,341,397  

Citigroup Commercial Mortgage Trust, Series 2017-P8, 
Class A3 3.203 %   09/15/50    3,825    3,895,196    3,506,474  

Citigroup Commercial Mortgage Trust, Series 2018-B2, 
Class AAB 3.962 %   03/10/51    4,200    4,261,485    4,037,079  

Citigroup Commercial Mortgage Trust, Series 2018-C5, 
Class A3 3.963 %   06/10/51    2,804    2,827,719    2,613,413  

Citigroup Commercial Mortgage Trust, Series 2020-
GC46, Class A4 2.477 %   02/15/53    10,300    10,371,266    8,617,472  

Commercial Mortgage Trust, Series 2014-UBS2,       
Class A4 3.691 %   03/10/47    2,787    2,789,513    2,725,376  

Commercial Mortgage Trust, Series 2014-UBS2,       
Class A5 3.961 %   03/10/47    3,955    4,250,060    3,865,434  

Commercial Mortgage Trust, Series 2014-UBS3,       
Class A3 3.546 %   06/10/47    6,337    6,320,514    6,153,059  

Commercial Mortgage Trust, Series 2014-UBS3,       
Class A4 3.819 %   06/10/47    930    989,001    902,973  

Commercial Mortgage Trust, Series 2014-UBS6,        
Class A5 3.644 %   12/10/47    45    46,567    42,721  

Commercial Mortgage Trust, Series 2015-CR23,       
Class A3 3.230 %   05/10/48    4,624    4,738,416    4,424,117  

Commercial Mortgage Trust, Series 2015-CR24,       
Class A4 3.432 %   08/10/48    9,229    9,272,419    8,788,676  

Commercial Mortgage Trust, Series 2015-DC1, Class A5 3.350 %   02/10/48    6,985    7,057,038    6,652,798  

Commercial Mortgage Trust, Series 2015-PC1, Class A4 3.620 %   07/10/50    1,779    1,855,195    1,717,573  

Commercial Mortgage Trust, Series 2017-COR2,      
Class A3 3.510 %   09/10/50    1,600    1,699,896    1,471,677  

Commercial Mortgage Trust, Series 2019-GC44,       
Class A3 2.688 %   08/15/57    13,769    13,841,296    12,418,202  

Commercial Mortgage Trust, Series 2021-PF1, Class A3 1.995 %   11/15/54    15,400    15,354,072    13,009,757  

Credit Suisse Mortgage Capital Certificates, Series 2019-
ICE4, Class A, 144A + 5.298 %   05/15/36    16,550    16,550,000    16,367,399  

CSAIL Commercial Mortgage Trust, Series 2015-C1, 
Class A3 3.236 %   04/15/50    4,374    4,349,090    4,188,194  

CSAIL Commercial Mortgage Trust, Series 2015-C3, 
Class A3 3.447 %   08/15/48    1,442    1,513,686    1,373,267  

CSAIL Commercial Mortgage Trust, Series 2016-C7, 
Class A4 3.210 %   11/15/49    4,094    4,176,948    3,818,032  

CSAIL Commercial Mortgage Trust, Series 2018-CX11, 
Class ASB ~ 4.034 %   04/15/51    5,200    5,396,720    5,024,340  

Federal National Mortgage Association, Series 2014-M9, 
Class A2 ~ 3.103 %   07/25/24    419    423,199    405,379  

Federal National Mortgage Association, Series 2018-M10, 
Class A1 ~ 3.358 %   07/25/28    202    203,141    199,905  

Federal National Mortgage Association, Series 2019-M12, 
Class A1 ~ 2.414 %   06/25/29    5,589    5,588,818    5,268,506  

Federal National Mortgage Association, Series 2019-M25, 
Class A1 2.142 %   11/25/29    3,026    3,025,958    2,935,538  

Federal National Mortgage Association, Series 2020-M2, 
Class A1 1.951 %   01/25/30    4,305    4,275,113    4,011,493  

GS Mortgage Securities Corp. Trust, Series 2021-RENT, 
Class A, 144A + 5.054 %   11/21/35    8,240    8,239,629    7,665,433  

GS Mortgage Securities Trust, Series 2013-GC12,     
Class A4 3.135 %   06/10/46    1,885    1,956,413    1,868,870  

GS Mortgage Securities Trust, Series 2014-GC22,     
Class A3 3.516 %   06/10/47    133    139,084    130,502  

GS Mortgage Securities Trust, Series 2015-GC30,     
Class A3 3.119 %   05/10/50    4,215    4,247,551    3,996,044  
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GS Mortgage Securities Trust, Series 2015-GS1,       
Class A2 3.470 %   11/10/48   $     17,500   $ 17,663,470   $ 16,583,672  

GS Mortgage Securities Trust, Series 2016-GS2,       
Class A3 2.791 %   05/10/49    3,265    3,182,887    3,014,209  

GS Mortgage Securities Trust, Series 2020-GC45,     
Class A4 2.639 %   02/13/53    3,250    3,267,783    2,939,118  

GS Mortgage Securities Trust, Series 2020-GC47,      
Class A4 2.125 %   05/12/53    308    316,954    252,055  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2014-C20, Class A4A1 3.538 %   07/15/47    3,837    3,832,755    3,792,128  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2016-JP3, Class A4 2.627 %   08/15/49    2,216    2,152,570    2,009,155  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2018-WPT, Class AFX, 144A 4.248 %   07/05/33    2,550    2,556,823    2,381,964  

JPMBB Commercial Mortgage Securities Trust, Series 
2014-C26, Class A3 3.231 %   01/15/48    7,684    7,646,307    7,352,672  

JPMBB Commercial Mortgage Securities Trust, Series 
2015-C30, Class A4 3.551 %   07/15/48    10,324    10,496,936    9,858,513  

JPMCC Commercial Mortgage Securities Trust, Series 
2019-COR4, Class A3 3.763 %   03/10/52    2,700    2,857,371    2,512,730  

JPMDB Commercial Mortgage Securities Trust, Series 
2016-C2, Class A3A 2.881 %   06/15/49    3,900    3,795,956    3,631,691  

JPMDB Commercial Mortgage Securities Trust, Series 
2016-C4, Class A2 2.882 %   12/15/49    4,809    4,824,228    4,396,031  

JPMDB Commercial Mortgage Securities Trust, Series 
2020-COR7, Class A4 1.915 %   05/13/53    23,650    23,820,116    18,802,843  

MHC Commercial Mortgage Trust, Series 2021-MHC, 
Class C, 144A + 5.669 %   04/15/38    13,000    12,991,693    12,425,555  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2014-C17, Class A5 3.741 %   08/15/47    8,560    9,118,011    8,291,895  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C21, Class A3 3.077 %   03/15/48    4,351    4,321,370    4,131,736  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C25, Class A4 3.372 %   10/15/48    2,625    2,674,726    2,486,847  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C30, Class A4 2.600 %   09/15/49    12,866    12,328,579    11,610,109  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C32, Class A3 3.459 %   12/15/49    4,903    5,013,485    4,574,373  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2017-C33, Class A3 3.295 %   05/15/50    2,373    2,374,882    2,252,602  

Morgan Stanley Capital I Trust, Series 2016-UB12,      
Class A3 3.337 %   12/15/49    2,306    2,343,010    2,134,284  

Morgan Stanley Capital I Trust, Series 2017-BNK6,     
Class ASB 3.289 %   07/15/60    622    626,543    597,624  

Morgan Stanley Capital I Trust, Series 2018-BN14,     
Class A3 3.966 %   09/15/60    11,000    11,054,930    10,327,335  

Morgan Stanley Capital I Trust, Series 2018-H3, Class A3 3.919 %   07/15/51    10,000    10,025,163    9,852,204  

Morgan Stanley Capital I Trust, Series 2019-BN16,     
Class A3 3.741 %   02/15/52    13,500    13,577,762    12,497,545  

Morgan Stanley Capital I Trust, Series 2020-BN25,     
Class A3 2.391 %   01/15/63    15,000    15,082,950    13,400,953  

Morgan Stanley Capital I Trust, Series 2020-BN26,     
Class A3 2.155 %   03/15/63    23,600    23,764,994    19,493,751  

Morgan Stanley Capital I Trust, Series 2020-HR8,     
Class A3 1.790 %   07/15/53    27,250    27,451,999    21,697,148  

Morgan Stanley Capital I Trust, Series 2020-L4, Class A2 2.449 %   02/15/53    25,000    25,173,258    20,826,122  

Morgan Stanley Capital I Trust, Series 2021-BN32,     
Class A3 2.059 %   04/15/54    4,000    3,998,883    3,381,025  

Morgan Stanley Capital I Trust, Series 2021-BN35,     
Class A3 1.717 %   06/15/64    8,000    7,998,213    6,698,036  

Morgan Stanley Capital I Trust, Series 2021-BN35,     
Class ASB 2.067 %   06/15/64    3,700    3,787,326    3,126,970  

Morgan Stanley Capital I Trust, Series 2021-BN37,     
Class A3 2.588 %   11/15/64    15,950    16,351,441    13,953,129  

Morgan Stanley Capital I Trust, Series 2021-L5, Class A3 2.438 %   05/15/54    20,900    21,068,833    17,200,905  
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Morgan Stanley Capital I Trust, Series 2021-L5,        
Class ASB 2.430 %   05/15/54   $     2,200   $ 2,251,374   $ 1,896,810  

Morgan Stanley Capital I Trust, Series 2021-L6,         
Class ASB ~ 2.250 %   06/15/54    3,500    3,585,221    2,949,297  

Morgan Stanley Capital I Trust, Series 2021-L7, Class A3 1.978 %   10/15/54    16,000    15,996,254    13,371,669  

One New York Plaza Trust, Series 2020-1NYP, Class A, 
144A + 5.268 %   01/15/36    14,900    14,900,000    14,056,578  

UBS Commercial Mortgage Trust, Series 2018-C13, 
Class A3 4.069 %   10/15/51    1,510    1,636,824    1,437,425  

UBS Commercial Mortgage Trust, Series 2018-C8,   
Class ASB 3.903 %   02/15/51    4,300    4,358,539    4,135,881  

UBS Commercial Mortgage Trust, Series 2018-C9,    
Class ASB 4.090 %   03/15/51    2,295    2,438,327    2,213,856  

Wells Fargo Commercial Mortgage Trust, Series 2015-
LC20, Class A4 2.925 %   04/15/50    1,500    1,439,405    1,423,068  

Wells Fargo Commercial Mortgage Trust, Series 2015-
LC22, Class A3 3.572 %   09/15/58    2,583    2,682,743    2,460,886  

Wells Fargo Commercial Mortgage Trust, Series 2016-
BNK1, Class A3 2.652 %   08/15/49    8,463    8,545,216    7,658,007  

Wells Fargo Commercial Mortgage Trust, Series 2016-
C35, Class A3 2.674 %   07/15/48    484    468,159    442,905  

Wells Fargo Commercial Mortgage Trust, Series 2016-
LC24, Class A3 2.684 %   10/15/49    3,166    3,041,717    2,891,154  

Wells Fargo Commercial Mortgage Trust, Series 2016-
LC25, Class A3 3.374 %   12/15/59    2,466    2,473,757    2,298,223  

Wells Fargo Commercial Mortgage Trust, Series 2017-
C41, Class ASB 3.390 %   11/15/50    3,632    3,725,674    3,479,475  

Wells Fargo Commercial Mortgage Trust, Series 2018-
C44, Class A3 3.824 %   05/15/51    4,828    4,826,529    4,594,332  

Wells Fargo Commercial Mortgage Trust, Series 2018-
C48, Class A3 4.024 %   01/15/52    9,240    9,271,171    9,024,085  

Wells Fargo Commercial Mortgage Trust, Series 2019-
C49, Class A3 3.749 %   03/15/52    6,300    6,324,274    5,989,378  

Wells Fargo Commercial Mortgage Trust, Series 2019-
C50, Class A4 3.466 %   05/15/52    15,000    15,089,436    13,708,740  

Wells Fargo Commercial Mortgage Trust, Series 2019-
C52, Class A3 2.631 %   08/15/52    8,568    8,608,760    8,145,767  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C55, Class A3 2.462 %   02/15/53    5,700    5,731,804    5,115,747  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C55, Class A4 2.474 %   02/15/53    375    396,963    314,047  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C56, Class A4 2.194 %   06/15/53    355    366,736    291,656  

Wells Fargo Commercial Mortgage Trust, Series 2022-
C62, Class A2 3.589 %   04/15/55    8,962    8,959,204    8,334,158    ________________   ________________  

   882,159,546    782,832,112    ________________   ________________  

MUNICIPAL SECURITIES - 0.3% 

Bay Area Toll Authority, California, Series F-1 2.574 %   04/01/31    4,410    4,413,417    3,852,539  

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    1,490    2,100,063    1,718,482  

Commonwealth of Massachusetts Transportation Fund 
Revenue Build America Bonds 5.731 %   06/01/40    245    301,730    254,287  

District of Columbia Build America Bonds, Series F 5.582 %   12/01/35    1,140    1,331,000    1,183,928  

JobsOhio Beverage System, Series A 2.833 %   01/01/38    20    21,019    15,484  

Michigan Finance Authority, Series T 3.384 %   12/01/40    40    44,261    31,870  

New Jersey Turnpike Authority Build America Bonds, 
Series A 7.102 %   01/01/41    1,205    1,676,363    1,450,056  

New Jersey Turnpike Authority Build America Bonds, 
Series F 7.414 %   01/01/40    440    624,291    544,865  

Ohio State University, Series A 4.800 %   06/01/11    449    484,231    377,889  

Ohio State University Build America Bonds, Series C 4.910 %   06/01/40    620    719,741    628,087  

Ohio Water Development Authority Water Pollution 
Control Loan Fund, Series B-2 4.879 %   12/01/34    200    212,811    200,449  

Port Authority of New York & New Jersey, Series 174 4.458 %   10/01/62    795    857,122    694,637  
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MUNICIPAL SECURITIES (continued) 

Regents of the University of California Medical Center 
Pooled Revenue, Series Q 4.132 %   05/15/32   $     6,590   $ 6,590,000   $ 6,101,315  

Salt River Project of Arizona Agricultural Improvement & 
Power District Build America Bonds 4.839 %   01/01/41    925    1,085,092    903,972  

State of Connecticut Special Tax Revenue Build America 
Bonds, Series B 5.459 %   11/01/30    215    238,151    217,790  

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49    40    44,540    29,940  

University of Michigan, Series B 2.437 %   04/01/40    80    83,037    57,151    ________________   ________________  

   20,826,869    18,262,741    ________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES - 34.9% 

Federal Home Loan Mortgage Corp. 1.500 %   11/01/50    10,130    9,886,206    7,826,423  

Federal Home Loan Mortgage Corp. 2.000 %   02/01/36 - 12/01/51    82,408    82,766,257    68,550,991  

Federal Home Loan Mortgage Corp. (a) 2.000 %   09/01/50    86,565    87,578,051    71,048,755  

Federal Home Loan Mortgage Corp. 2.500 %   04/01/31 - 04/01/52    94,220    90,243,070    80,287,271  

Federal Home Loan Mortgage Corp. 3.000 %   06/01/37 - 10/01/52    112,134    103,951,714    99,156,464  

Federal Home Loan Mortgage Corp. 3.500 %   05/01/33 - 11/01/52    141,749    131,128,675    128,926,098  

Federal Home Loan Mortgage Corp. 4.000 %   11/01/37 - 09/01/52    21,024    20,795,441    20,326,676  

Federal Home Loan Mortgage Corp. 4.500 %   12/01/48 - 05/01/52    1,694    1,739,841    1,644,143  

Federal Home Loan Mortgage Corp. 5.000 %   10/01/52    6,101    5,863,155    6,016,170  

Federal Home Loan Mortgage Corp. Gold 2.000 %   01/01/32    2,657    2,575,682    2,436,229  

Federal Home Loan Mortgage Corp. Gold 2.500 %   06/01/28 - 11/01/46    5,197    5,167,672    4,801,875  

Federal Home Loan Mortgage Corp. Gold 3.000 %   02/01/27 - 03/01/47    33,520    33,593,560    30,735,506  

Federal Home Loan Mortgage Corp. Gold 3.500 %   02/01/29 - 02/01/48    24,269    24,625,194    22,697,486  

Federal Home Loan Mortgage Corp. Gold 4.000 %   04/01/26 - 11/01/48    18,434    19,106,845    17,733,893  

Federal Home Loan Mortgage Corp. Gold 4.500 %   04/01/24 - 09/01/48    9,553    10,082,698    9,444,723  

Federal Home Loan Mortgage Corp. Gold 5.000 %   03/01/23 - 02/01/48    2,768    2,924,220    2,782,427  

Federal Home Loan Mortgage Corp. Gold 5.500 %   05/01/28 - 01/01/40    572    628,114    590,501  

Federal Home Loan Mortgage Corp. Gold 6.000 %   10/01/24 - 12/01/38    265    292,202    277,196  

Federal Home Loan Mortgage Corp. Gold 6.500 %   05/01/32 - 11/01/36    -^    872    814  

Federal Home Loan Mortgage Corp. Gold 7.000 %   04/01/32 - 10/01/32    2    2,453    2,395  

Federal National Mortgage Association 1.500 %   03/01/41 - 01/01/51    56,459    53,104,810    43,758,079  

Federal National Mortgage Association 2.000 %   08/01/31 - 09/01/51    146,831    148,049,691    120,976,162  

Federal National Mortgage Association 2.500 %   12/01/27 - 06/01/52    216,440    202,580,920    185,113,171  

Federal National Mortgage Association 3.000 %   01/01/27 - 10/01/52    156,909    152,725,459    140,266,830  

Federal National Mortgage Association 3.500 %   05/01/29 - 11/01/52    166,566    160,260,916    153,275,677  

Federal National Mortgage Association 4.000 %   07/01/26 - 03/01/49    43,920    45,565,151    42,110,246  

Federal National Mortgage Association 4.500 %   03/01/23 - 06/01/50    14,949    15,719,910    14,699,687  

Federal National Mortgage Association 5.000 %   03/01/23 - 11/01/52    25,374    25,066,892    25,115,789  

Federal National Mortgage Association 5.500 %   08/01/23 - 01/01/40    2,127    2,315,079    2,176,761  

Federal National Mortgage Association 6.000 %   04/01/23 - 07/01/41    1,374    1,520,161    1,440,166  

Federal National Mortgage Association 6.500 %   12/01/27 - 11/01/38    199    220,061    213,629  

Federal National Mortgage Association 7.000 %   07/01/29 - 07/01/36    13    14,023    13,592  

Federal National Mortgage Association 7.500 %   05/01/32 - 10/01/32    1    1,539    1,520  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.000 %   01/01/53    35,500    31,722,578    31,165,556  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 4.000 %   01/01/38    7,500    7,373,437    7,312,478  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 4.500 %   01/01/53    48,500    47,259,082    46,733,387  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.000 %   01/01/53    42,000    41,896,641    41,416,704  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.500 %   01/01/53    1,500    1,509,023    1,504,455  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 6.000 %   01/01/53    29,000    29,443,828    29,450,080  

Government National Mortgage Association 2.000 %   03/20/51 - 10/20/51    19,497    19,062,766    16,393,892  

Government National Mortgage Association 2.500 %   03/20/43 - 05/20/52    96,845    88,755,743    84,084,676  

Government National Mortgage Association 3.000 %   03/20/27 - 04/20/52    95,588    92,694,095    86,001,823  

Government National Mortgage Association 3.500 %   10/20/41 - 06/20/51    48,286    49,520,842    45,265,640  

Government National Mortgage Association 4.000 %   05/20/25 - 02/20/49    29,468    30,650,144    28,425,885  

Government National Mortgage Association 4.500 %   06/20/39 - 01/20/49    17,449    18,370,175    17,282,936  

Government National Mortgage Association 5.000 %   05/15/33 - 11/20/47    2,316    2,470,132    2,357,168  
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Prudential Core Intermediate Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES (continued) 

Government National Mortgage Association 5.500 %   12/15/32 - 09/20/52   $     35,051   $ 35,363,447   $ 35,256,542  

Government National Mortgage Association 6.000 %   01/15/33 - 03/15/41    295    321,804    308,931  

Government National Mortgage Association 6.500 %   01/15/33 - 10/15/38    36    39,992    38,208  

Government National Mortgage Association 8.000 %   12/15/23 - 06/15/25    1    651    640  

Government National Mortgage Association, TBA 2.500 %   01/01/53    56,000    49,396,875    48,456,688  

Government National Mortgage Association, TBA 3.000 %   01/01/53    66,500    60,935,352    59,174,027  

Government National Mortgage Association, TBA 5.000 %   01/01/53    21,000    21,059,062    20,798,085    ________________   ________________  

   2,067,942,203    1,905,875,146    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 8.8% 

Federal Home Loan Banks 4.250 %   09/10/32    145    139,454    141,984  

Federal Home Loan Mortgage Corp. 0.375 %   04/20/23 - 05/05/23    365    365,263    359,782  

Federal Home Loan Mortgage Corp. 6.250 %   07/15/32    335    413,659    392,009  

Federal Home Loan Mortgage Corp. 6.750 %   03/15/31    150    174,269    176,977  

Federal National Mortgage Association 0.500 %   06/17/25 - 11/07/25    440    440,695    399,701  

Federal National Mortgage Association 0.875 %   08/05/30    2,180    2,163,583    1,738,248  

Federal National Mortgage Association 1.625 %   10/15/24    325    324,733    308,948  

Federal National Mortgage Association 2.375 %   01/19/23    770    769,864    769,353  

Federal National Mortgage Association 2.500 %   02/05/24    1,515    1,513,574    1,479,046  

Federal National Mortgage Association 2.875 %   09/12/23    743    742,864    732,633  

Federal National Mortgage Association 6.625 %   11/15/30    975    1,232,875    1,140,050  

Tennessee Valley Authority 0.750 %   05/15/25    75    75,481    68,694  

Tennessee Valley Authority 5.250 %   09/15/39    125    155,076    130,350  

Tennessee Valley Authority 7.125 %   05/01/30    365    466,903    427,709  

Tennessee Valley Authority, Series A 2.875 %   02/01/27    420    412,010    399,843  

United States Treasury Bond 1.375 %   11/15/40    14,655    14,481,952    9,599,025  

United States Treasury Bond 1.750 %   08/15/41    290    277,501    200,100  

United States Treasury Bond (a) 2.000 %   11/15/41    135,210    130,728,071    97,245,567  

United States Treasury Bond 2.250 %   05/15/41    65,060    66,952,336    49,201,625  

United States Treasury Bond 2.375 %   02/15/42    16,865    16,444,875    12,978,145  

United States Treasury Bond 2.500 %   05/15/46    12,870    13,297,205    9,674,620  

United States Treasury Bond 3.000 %   05/15/45    145    183,990    120,191  

United States Treasury Bond 3.000 %   08/15/52    130    106,054    108,408  

United States Treasury Bond 3.625 %   08/15/43    3,370    4,355,903    3,122,516  

United States Treasury Bond (d) 3.750 %   08/15/41    234    223,722    223,722  

United States Treasury Bond (d) 4.625 %   02/15/40    22    23,936    23,936  

United States Treasury Note 0.125 %   08/15/23    43,165    42,985,299    41,949,298  

United States Treasury Note 0.125 %   09/15/23    45,195    44,678,494    43,780,891  

United States Treasury Note 0.375 %   04/30/25    1,850    1,804,655    1,689,281  

United States Treasury Note 1.625 %   04/30/23    100    100,001    99,066  

United States Treasury Note 2.125 %   05/15/25    1,840    1,918,283    1,749,437  

United States Treasury Note 2.250 %   11/15/25    47,425    49,993,954    44,916,662  

United States Treasury Note 2.250 %   11/15/27    7,700    7,874,398    7,105,055  

United States Treasury Note 2.625 %   02/15/29    3,880    4,311,526    3,594,759  

United States Treasury Note 2.625 %   07/31/29    6,417    6,384,894    5,923,693  

United States Treasury Note 2.875 %   05/15/28    62,205    68,373,995    58,803,164  

United States Treasury Note 3.125 %   11/15/28    30,710    34,829,873    29,340,046  

United States Treasury Note 3.875 %   11/30/27    765    767,189    762,251  

United States Treasury Note 3.875 %   11/30/29    6,860    6,898,997    6,833,203  

United States Treasury Note 4.125 %   11/15/32    50    51,132    51,203  

United States Treasury Strip Coupon (b) 4.200 %   11/15/38    1,795    1,297,184    928,281  

United States Treasury Strip Coupon (b) 4.210 %   02/15/39    5,025    3,575,852    2,566,480  

United States Treasury Strip Coupon (b) 4.210 %   08/15/39    595    459,429    297,454  

United States Treasury Strip Coupon (b) 4.210 %   02/15/40    20,550    15,151,679    10,071,106  

United States Treasury Strip Coupon (b) 4.220 %   05/15/39    4,030    2,715,277    2,034,993  

United States Treasury Strip Coupon (b) 4.240 %   08/15/40    14,535    10,699,287    6,943,301  

United States Treasury Strip Coupon (b) 4.250 %   11/15/40    3,815    2,610,354    1,798,266  

United States Treasury Strip Coupon (b) 4.260 %   02/15/41    40    29,838    18,645  

United States Treasury Strip Coupon (b) 4.270 %   05/15/41    2,370    1,649,363    1,090,015  

United States Treasury Strip Coupon (b) 4.290 %   08/15/41    4,515    2,526,590    2,047,623  

United States Treasury Strip Coupon (b) 4.300 %   11/15/41    2,105    1,610,208    943,797  

United States Treasury Strip Coupon (b) 4.300 %   08/15/44    5,015    2,993,995    1,998,752  
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Prudential Core Intermediate Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Strip Coupon (b) 4.300 %   02/15/45   $     9,325   $ 5,345,638   $ 3,636,022  

United States Treasury Strip Coupon (b) 4.310 %   11/15/43    8,949    5,357,354    3,674,334  

United States Treasury Strip Coupon (b) 4.320 %   08/15/42    1,210    905,772    523,041  

United States Treasury Strip Coupon (b) 4.320 %   05/15/44    7,585    4,471,645    3,042,889  

United States Treasury Strip Coupon (b) 4.330 %   05/15/42    180    130,421    78,539  

United States Treasury Strip Coupon (b) 4.330 %   11/15/42    95    68,132    40,561  

United States Treasury Strip Coupon (b) 4.330 %   05/15/43    6,680    4,085,133    2,791,770    ________________   ________________  

   593,121,689    482,287,060    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 0.4% 

Abu Dhabi Government International Bond, 144A (United 
Arab Emirates) 3.125 %   10/11/27    2,140    2,134,099    2,040,097  

Colombia Government International Bond (Colombia) 4.000 %   02/26/24    425    429,825    415,577  

Hydro-Quebec, Series IO (Canada) 8.050 %   07/07/24    140    152,678    146,346  

Indonesia Government International Bond (Indonesia) 3.400 %   09/18/29    465    478,046    429,557  

Indonesia Government International Bond (Indonesia) 3.500 %   01/11/28    1,412    1,438,519    1,343,072  

Italy Government International Bond (Italy) 2.375 %   10/17/24    5,805    5,798,103    5,465,062  

Japan Bank for International Cooperation (Japan) 3.250 %   07/20/23    236    237,707    233,697  

Japan Finance Organization for Municipalities, 144A 
(Japan) 1.750 %   09/05/24    1,400    1,399,455    1,329,998  

Japan Finance Organization for Municipalities, 144A 
(Japan) 3.000 %   03/12/24    2,600    2,597,828    2,543,041  

Mexico Government International Bond (Mexico) 4.750 %   03/08/44    225    218,226    182,191  

Mexico Government International Bond (Mexico) 8.300 %   08/15/31    795    1,080,215    936,327  

Mexico Government International Bond, Series A 
(Mexico) 6.750 %   09/27/34    1,165    1,405,648    1,223,894  

Province of Alberta Canada (Canada) 1.300 %   07/22/30    490    480,839    393,179  

Province of Alberta Canada (Canada) 3.300 %   03/15/28    295    294,600    279,949  

Province of Manitoba Canada, Series GX (Canada) 2.600 %   04/16/24    420    419,981    408,335  

Province of Ontario Canada (Canada) 3.400 %   10/17/23    425    424,872    419,864  

Province of Quebec Canada (Canada) 2.750 %   04/12/27    325    323,445    305,009  

Province of Quebec Canada, Series NN (Canada) 7.125 %   02/09/24    1,280    1,339,059    1,309,417  

Qatar Government International Bond, 144A (Qatar) 4.500 %   04/23/28    1,080    1,077,864    1,084,967  

Tokyo Metropolitan Government, 144A (Japan) 3.250 %   06/01/23    800    799,690    793,682  

Uruguay Government International Bond (Uruguay) 4.975 %   04/20/55    45    61,535    43,320  

Uruguay Government International Bond (Uruguay) 5.100 %   06/18/50    130    178,372    128,103    ________________   ________________  

   22,770,606    21,454,684    ________________   ________________  

SUPRANATIONAL OBLIGATIONS - Less than 0.1% 

Corp. Andina de Fomento 2.750 %   01/06/23    340    339,996    339,957    ________________   ________________  

  
Units 
(000)       _____________  

COLLECTIVE INVESTMENT FUNDS - 3.7% 

PGIM Ultra Short Bond Fund of the Prudential Trust 
Company Institutional Business Trust, Class 1 (e)(f)         1,997    200,000,000    203,380,817    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  101.8%   6,160,542,135    5,563,411,242    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 1.9% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (e)   104,021    104,021,017    104,021,017    ________________   ________________  

TOTAL INVESTMENTS BEFORE TBA SALE COMMITMENTS -  103.7%   6,264,563,152    5,667,432,259    ________________   ________________  
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Prudential Core Intermediate Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Proceeds  Value   ________________  ________________   _____________   ________________   ________________  

TBA SALE COMMITMENTS - (0.5)% 

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 2.500 %   01/01/53   $ (4,500 )  $ (3,864,375 )  $ (3,812,459 ) 

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.500 %   01/01/53        (22,000 )   (20,587,187 )   (19,992,698 ) 

Government National Mortgage Association, TBA 5.500 %   11/19/38    (3,500 )   (3,536,914 )   (3,517,640 )   ________________   ________________  

   (27,988,476 )   (27,322,797 )   ________________   ________________  

TOTAL INVESTMENTS NET OF TBA SALE COMMITMENTS - 103.2% $ 6,236,574,676    5,640,109,462    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (3.2)%   (176,771,644 )   ________________  

TOTAL NET ASSETS - 100%  $ 5,463,337,818    ________________    ________________  

 

^ Disclosed amount represents less than $500. 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(d) Represents collateral received for OTC derivatives. 

(e) Security represents an investment in an affiliated fund (Note 3). 

(f) In accordance with the Fund's investment guidelines, the Prudential Core Intermediate Bond Fund may invest in Funds of the Prudential Trust Company 
Institutional Business Trust with fixed income strategies. As of December 31, 2022, the Prudential Core Intermediate Bond Fund owns 64.7% of the units 
outstanding of the PGIM Ultra Short Bond Fund of the Prudential Trust Company Institutional Business Trust. The PGIM Ultra Short Bond Fund accepts 
subscriptions and redemptions on a daily basis. 

As of December 31, 2022, Prudential Core Intermediate Bond Fund held $1,000 in cash as collateral for TBA commitments. Cash collateral held may be invested in 
accordance with the Fund's investment strategies. 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 1,444  $ 285,185  

U.S. 5-Yr Treasury Note Long Mar-23 2,599   (2,549,255)  

U.S. 10-Yr Treasury Note Long Mar-23 2,700   (1,737,483)    _________________  
     $ (4,001,553)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

10-Yr Euro-Bund Short Mar-23 10  $ 94,625  

U.S. Long Bond Short Mar-23 3,064   948,326  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 1,262   993,620  

U.S. Ultra Long Treasury Bond Short Mar-23 332   468,994    _________________  
     $ 2,505,565    _________________  
Total financial futures contracts     $ (1,495,988)    _________________    _________________  

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 1,170  USD 1,212  BNP  $ -  $ (38,108)  $ (38,108)   ______________   ______________   ______________    ______________   ______________   ______________  
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Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 100.3% 

CORPORATE BONDS - 35.7% 

Aerospace/Defense - 1.1% 

BAE Systems PLC, 144A (United Kingdom) (k) 1.900 %   02/15/31   $ 17,505   $ 17,397,571   $ 13,590,560  

BAE Systems PLC, 144A (United Kingdom) 3.400 %   04/15/30    4,250    4,227,048    3,748,489  

Boeing Co. (k) 2.196 %   02/04/26    15,190    14,968,037    13,806,419  

Boeing Co. 2.700 %   02/01/27    2,730    2,704,491    2,468,306  

Boeing Co. (k) 3.100 %   05/01/26    6,896    6,885,997    6,494,391  

Boeing Co. 3.550 %   03/01/38    2,310    1,591,892    1,706,921  

Boeing Co. 3.625 %   02/01/31    170    146,211    149,040  

Boeing Co. 3.750 %   02/01/50    2,055    2,038,695    1,424,838  

Boeing Co. 3.825 %   03/01/59    4,450    4,601,733    2,874,825  

Boeing Co. 3.900 %   05/01/49    2,600    2,558,617    1,839,496  

Boeing Co. 3.950 %   08/01/59    950    1,001,550    640,279  

Boeing Co. 5.150 %   05/01/30    460    437,612    449,953  

Boeing Co. 5.930 %   05/01/60    27,484    27,484,000    25,306,871  

Bombardier, Inc., 144A (Canada) (k) 6.000 %   02/15/28    10,650    10,650,000    9,865,359  

Bombardier, Inc., 144A (Canada) (k) 7.125 %   06/15/26    5,835    5,894,739    5,720,795  

Bombardier, Inc., 144A (Canada) 7.500 %   12/01/24    16,100    15,871,678    16,130,299  

Bombardier, Inc., 144A (Canada) 7.500 %   03/15/25    11,032    10,858,425    10,955,386  

Bombardier, Inc., 144A (Canada) (k) 7.875 %   04/15/27    19,065    19,042,421    18,559,562  

Embraer Netherlands Finance BV (Brazil) 5.050 %   06/15/25    190    182,386    184,656  

Embraer Netherlands Finance BV, 144A (Brazil) 6.950 %   01/17/28    1,564    1,707,384    1,560,481  

Lockheed Martin Corp. 5.700 %   11/15/54    120    124,816    127,586  

Raytheon Technologies Corp. 4.125 %   11/16/28    3,446    3,444,978    3,307,630    ________________   ________________  

   153,820,281    140,912,142    ________________   ________________  

Agriculture - 0.3% 

Altria Group, Inc. 3.400 %   05/06/30    90    75,701    77,025  

Altria Group, Inc. 3.400 %   02/04/41    340    217,679    225,598  

Altria Group, Inc. 4.800 %   02/14/29    10    10,235    9,608  

BAT Capital Corp. (United Kingdom) 2.259 %   03/25/28    19,325    19,325,000    16,108,557  

BAT Capital Corp. (United Kingdom) 3.557 %   08/15/27    6,540    6,946,636    5,960,229  

BAT International Finance PLC (United Kingdom) 4.448 %   03/16/28    2,245    2,022,725    2,080,377  

BAT International Finance PLC, 144A (United Kingdom) 3.950 %   06/15/25    2,165    2,309,229    2,080,752  

Reynolds American, Inc. (United Kingdom) 4.450 %   06/12/25    3,525    3,607,887    3,451,140  

Reynolds American, Inc. (United Kingdom) 5.850 %   08/15/45    600    632,833    515,474  

Vector Group Ltd., 144A 5.750 %   02/01/29    12,400    12,400,000    10,761,354    ________________   ________________  

   47,547,925    41,270,114    ________________   ________________  

Airlines - 0.3% 

American Airlines Pass Through Trust, Series 2013-1, 
Class A 4.000 %   07/15/25    2,619    2,653,837    2,254,412  

American Airlines Pass Through Trust, Series 2015-2, 
Class AA 3.600 %   09/22/27    5,499    5,464,058    4,953,346  

American Airlines Pass Through Trust, Series 2016-1, 
Class AA 3.575 %   01/15/28    443    459,092    394,566  

American Airlines Pass Through Trust, Series 2016-2, 
Class AA 3.200 %   06/15/28    158    162,187    137,942  

Southwest Airlines Co. (k) 5.125 %   06/15/27    10,390    10,393,176    10,287,938  

United Airlines Pass Through Trust, Series 2013-1,    
Class A 4.300 %   08/15/25    784    784,040    722,707  

United Airlines Pass Through Trust, Series 2015-1,    
Class AA 3.450 %   12/01/27    2,088    2,072,712    1,858,220  

United Airlines Pass Through Trust, Series 2016-1,    
Class AA (k) 3.100 %   07/07/28    3,990    3,959,705    3,527,382  

United Airlines, Inc., 144A 4.375 %   04/15/26    9,950    10,105,743    9,245,495  

United Airlines, Inc., 144A 4.625 %   04/15/29    2,375    2,375,000    2,072,798    ________________   ________________  

   38,429,550    35,454,806    ________________   ________________  

Apparel - Less than 0.1% 

Kontoor Brands, Inc., 144A 4.125 %   11/15/29    1,775    1,657,599    1,427,225    ________________   ________________  

Auto Manufacturers - 0.8% 

Ford Motor Co. (k) 3.250 %   02/12/32    1,425    1,425,000    1,072,386  

Ford Motor Co. 4.750 %   01/15/43    5,125    4,973,537    3,705,539  

Ford Motor Co. (k) 5.291 %   12/08/46    10,405    11,301,849    7,998,020  
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Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Auto Manufacturers (continued) 

Ford Motor Co. 7.400 %   11/01/46   $     2,850   $ 3,066,317   $ 2,806,898  

Ford Motor Credit Co. LLC (k) 2.900 %   02/16/28    1,875    1,875,000    1,547,510  

General Motors Co. 4.875 %   10/02/23    2,605    2,615,388    2,603,146  

General Motors Co. (k) 5.000 %   04/01/35    4,195    4,842,840    3,625,875  

General Motors Co. 5.200 %   04/01/45    3,809    4,263,262    3,114,433  

General Motors Co. 5.400 %   04/01/48    2,570    3,175,944    2,118,934  

General Motors Co. 6.250 %   10/02/43    6,555    7,975,575    6,106,054  

General Motors Co. 6.600 %   04/01/36    6,147    7,493,792    6,053,173  

General Motors Co. 6.800 %   10/01/27    150    155,130    155,972  

General Motors Financial Co., Inc. 1.700 %   08/18/23    19,915    19,910,749    19,460,914  

General Motors Financial Co., Inc. 2.700 %   06/10/31    16,105    12,837,562    12,434,607  

General Motors Financial Co., Inc. (k) 3.100 %   01/12/32    20,685    20,665,359    16,307,043  

General Motors Financial Co., Inc. 3.700 %   05/09/23    504    503,516    501,211  

General Motors Financial Co., Inc. 3.850 %   01/05/28    6,175    6,167,178    5,662,188  

General Motors Financial Co., Inc. (k) 3.950 %   04/13/24    643    648,620    631,053  

General Motors Financial Co., Inc. 4.000 %   10/06/26    5,728    5,623,563    5,404,039  

General Motors Financial Co., Inc. 4.350 %   01/17/27    4,285    4,306,149    4,082,989  

General Motors Financial Co., Inc. 5.650 %   01/17/29    1,210    1,417,419    1,190,356    ________________   ________________  

   125,243,749    106,582,340    ________________   ________________  

Auto Parts & Equipment - 0.1% 

Adient Global Holdings Ltd., 144A 4.875 %   08/15/26    550    492,672    511,857  

American Axle & Manufacturing, Inc. (k) 6.250 %   03/15/26    1,500    1,475,219    1,407,857  

American Axle & Manufacturing, Inc. (k) 6.500 %   04/01/27    5,312    5,090,563    4,816,416  

BorgWarner, Inc. 3.375 %   03/15/25    428    436,212    410,011  

Dana Financing Luxembourg S.A.R.L., 144A 5.750 %   04/15/25    1,700    1,703,410    1,676,286  

Dana, Inc. 4.500 %   02/15/32    2,350    2,278,429    1,897,271  

Dana, Inc. 5.375 %   11/15/27    500    465,756    463,678  

Dana, Inc. 5.625 %   06/15/28    800    832,818    727,716  

Magna International, Inc. (Canada) 2.450 %   06/15/30    165    135,127    136,409  

Magna International, Inc. (Canada) 4.150 %   10/01/25    310    303,270    302,632    ________________   ________________  

   13,213,476    12,350,133    ________________   ________________  

Banks - 10.7% 

BAC Capital Trust XIII, Series F (m) 5.169 %   12/31/49    1,270    1,117,600    962,590  

BAC Capital Trust XIV, Series G (m) 5.169 %   12/31/49    1,205    1,094,381    917,882  

Banco de Credito del Peru, 144A (Peru) 4.250 %   04/01/23    1,811    1,809,637    1,805,978  

Banco do Brasil SA, 144A (Brazil) 4.875 %   01/11/29    5,805    5,782,447    5,422,729  

Banco Nacional de Comercio Exterior SNC, 144A 
(Mexico) 4.375 %   10/14/25    975    1,002,832    940,686  

Banco Santander SA (Spain) 1.849 %   03/25/26    1,400    1,415,491    1,244,611  

Banco Santander SA (Spain) 2.749 %   12/03/30    2,600    2,600,000    1,992,837  

Banco Santander SA (Spain) + 5.039 %   04/12/23    800    800,000    799,709  

Bank of America Corp. ~(k) 1.898 %   07/23/31    21,630    21,570,556    16,678,536  

Bank of America Corp. ~ 2.496 %   02/13/31    56,210    56,364,796    45,799,225  

Bank of America Corp. ~ 2.676 %   06/19/41    840    554,262    569,723  

Bank of America Corp. ~ 2.687 %   04/22/32    14,880    14,837,953    11,948,377  

Bank of America Corp. ~ 2.884 %   10/22/30    2,285    2,269,422    1,923,677  

Bank of America Corp. ~ 3.194 %   07/23/30    11,861    11,880,428    10,239,132  

Bank of America Corp. ~ 3.419 %   12/20/28    13,285    13,221,499    12,055,520  

Bank of America Corp. ~(k) 3.550 %   03/05/24    1,805    1,814,272    1,798,257  

Bank of America Corp. ~ 3.593 %   07/21/28    12,688    12,713,299    11,704,709  

Bank of America Corp. ~ 3.824 %   01/20/28    27,544    28,308,596    25,761,740  

Bank of America Corp. ~ 3.974 %   02/07/30    7,095    7,095,000    6,461,242  

Bank of America Corp. 4.000 %   01/22/25    7,254    7,249,848    7,105,488  

Bank of America Corp. ~(k) 4.078 %   04/23/40    25,250    25,250,000    21,034,763  

Bank of America Corp. 4.200 %   08/26/24    625    615,358    615,793  

Bank of America Corp. ~ 4.271 %   07/23/29    3,250    3,274,157    3,042,586  

Bank of America Corp. 4.450 %   03/03/26    12,229    12,419,849    11,991,465  

Bank of America Corp., Series JJ ~(m) 5.125 %   06/20/24    10,970    10,970,000    10,224,753  

Bank of America Corp., Series L 3.950 %   04/21/25    11,645    11,578,436    11,352,105  

Bank of America Corp., Series N ~ 2.651 %   03/11/32    20,330    20,330,000    16,314,478  

Barclays PLC (United Kingdom) ~ 2.645 %   06/24/31    1,280    1,150,446    1,002,033  

Barclays PLC (United Kingdom) 3.650 %   03/16/25    5,195    5,181,101    4,992,708  
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CORPORATE BONDS (continued) 

Banks (continued) 

Barclays PLC (United Kingdom) ~ 3.932 %   05/07/25   $     22,530   $ 22,796,436   $ 21,839,212  

Barclays PLC (United Kingdom) (k) 4.836 %   05/09/28    3,175    3,388,209    2,932,440  

Barclays PLC (United Kingdom) ~ 5.501 %   08/09/28    5,040    5,052,377    4,905,970  

Barclays PLC (United Kingdom) ~(k) 7.385 %   11/02/28    5,650    5,650,000    5,887,359  

BNP Paribas SA, 144A (France) ~ 1.323 %   01/13/27    15,862    15,602,706    13,872,142  

BNP Paribas SA, 144A (France) ~ 1.675 %   06/30/27    7,945    7,945,000    6,906,702  

BNP Paribas SA, 144A (France) ~ 1.904 %   09/30/28    15,035    15,035,000    12,560,967  

BNP Paribas SA, 144A (France) ~ 3.052 %   01/13/31    10,870    10,870,000    8,975,417  

BNP Paribas SA, 144A (France) ~ 3.132 %   01/20/33    18,940    18,940,000    14,970,394  

BNP Paribas SA, 144A (France) (k) 3.375 %   01/09/25    7,865    7,867,574    7,580,011  

BPCE SA, 144A (France) (k) 3.500 %   10/23/27    1,550    1,542,744    1,394,284  

BPCE SA, 144A (France) 4.000 %   09/12/23    415    419,348    409,909  

BPCE SA, 144A (France) 4.500 %   03/15/25    5,870    5,936,873    5,642,347  

BPCE SA, 144A (France) (k) 4.875 %   04/01/26    1,980    2,089,649    1,883,819  

Citigroup, Inc. ~ 2.666 %   01/29/31    31,200    31,200,000    25,662,687  

Citigroup, Inc. ~ 2.976 %   11/05/30    34,289    34,910,207    28,907,756  

Citigroup, Inc. ~ 3.057 %   01/25/33    7,455    7,455,000    6,048,996  

Citigroup, Inc. 3.200 %   10/21/26    16,648    15,990,101    15,452,471  

Citigroup, Inc. ~ 3.520 %   10/27/28    5,133    5,140,660    4,685,667  

Citigroup, Inc. ~ 3.668 %   07/24/28    1,023    1,023,444    941,636  

Citigroup, Inc. 3.700 %   01/12/26    16,479    16,417,149    15,866,969  

Citigroup, Inc. ~ 3.785 %   03/17/33    2,340    2,336,635    2,012,292  

Citigroup, Inc. 3.875 %   03/26/25    1,203    1,194,002    1,171,455  

Citigroup, Inc. ~(m) 3.875 %   02/18/26    410    343,796    350,463  

Citigroup, Inc. ~ 3.887 %   01/10/28    8,379    8,346,311    7,842,957  

Citigroup, Inc. 4.400 %   06/10/25    2,556    2,574,860    2,510,009  

Citigroup, Inc. 4.450 %   09/29/27    23,065    23,448,667    22,056,568  

Citigroup, Inc. 4.600 %   03/09/26    1,015    1,030,726    999,800  

Citigroup, Inc. 4.750 %   05/18/46    5,300    5,444,244    4,457,337  

Citigroup, Inc., Series V ~(m) 4.700 %   01/30/25    58,385    59,101,457    48,614,551  

Credit Suisse AG (Switzerland) 3.625 %   09/09/24    1,525    1,523,258    1,423,940  

Credit Suisse Group AG (Switzerland) 3.750 %   03/26/25    560    555,372    505,762  

Credit Suisse Group AG (Switzerland) 3.800 %   06/09/23    7,970    7,973,662    7,762,725  

Credit Suisse Group AG (Switzerland) 4.550 %   04/17/26    2,120    2,139,302    1,885,082  

Credit Suisse Group AG, 144A (Switzerland) ~ 2.193 %   06/05/26    10,120    10,120,755    8,652,042  

Credit Suisse Group AG, 144A (Switzerland) ~ 3.869 %   01/12/29    4,910    4,910,000    3,946,239  

Credit Suisse Group AG, 144A (Switzerland) 4.282 %   01/09/28    2,395    2,366,540    1,995,078  

Credit Suisse Group AG, 144A (Switzerland) ~(k) 6.537 %   08/12/33    21,905    21,905,000    19,283,463  

Deutsche Bank AG (Germany) ~ 2.129 %   11/24/26    7,110    7,088,592    6,276,677  

Deutsche Bank AG (Germany) ~ 3.729 %   01/14/32    5,865    5,436,483    4,321,121  

Deutsche Bank AG (Germany) ~(k) 3.742 %   01/07/33    24,500    24,424,237    17,442,803  

Deutsche Bank AG (Germany) 3.950 %   02/27/23    2,735    2,734,589    2,728,932  

Dexia Credit Local SA, 144A (France) 1.625 %   10/16/24    4,750    4,743,604    4,494,141  

Discover Bank 3.450 %   07/27/26    2,295    2,294,730    2,116,479  

Discover Bank 4.200 %   08/08/23    2,179    2,178,258    2,163,299  

Discover Bank 4.250 %   03/13/26    600    595,078    574,510  

Goldman Sachs Group, Inc. ~ 1.431 %   03/09/27    6,555    6,069,186    5,740,352  

Goldman Sachs Group, Inc. ~ 1.992 %   01/27/32    195    148,146    149,162  

Goldman Sachs Group, Inc. ~ 2.383 %   07/21/32    17,735    17,735,000    13,799,863  

Goldman Sachs Group, Inc. ~ 2.615 %   04/22/32    53,280    53,280,000    42,592,321  

Goldman Sachs Group, Inc. ~(k) 3.102 %   02/24/33    1,005    817,943    821,867  

Goldman Sachs Group, Inc. ~ 3.272 %   09/29/25    1,845    1,817,604    1,777,653  

Goldman Sachs Group, Inc. 3.500 %   04/01/25    8,114    8,369,605    7,816,684  

Goldman Sachs Group, Inc. 3.625 %   01/22/23    490    490,143    489,453  

Goldman Sachs Group, Inc. 3.750 %   02/25/26    4,188    4,281,855    4,037,291  

Goldman Sachs Group, Inc. ~ 3.814 %   04/23/29    8,105    7,971,829    7,390,851  

Goldman Sachs Group, Inc. 3.850 %   01/26/27    4,239    4,247,410    4,039,071  

Goldman Sachs Group, Inc. (b) 4.100 %   05/31/24    5,000    5,101,953    4,914,990  

Goldman Sachs Group, Inc. 5.150 %   05/22/45    8,575    8,496,447    7,789,996  

Goldman Sachs Group, Inc. 6.750 %   10/01/37    1,830    1,912,867    1,948,261  

Goldman Sachs Group, Inc., Series 10Y 3.500 %   01/23/25    7,575    7,551,638    7,333,050  

Goldman Sachs Group, Inc., Series U ~(m) 3.650 %   08/10/26    11,300    11,300,000    9,150,225  
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Banks (continued) 

Goldman Sachs Group, Inc., Series V ~(k)(m) 4.125 %   11/10/26   $     5,235   $ 5,235,000   $ 4,359,400  

HSBC Holdings PLC (United Kingdom) ~ 3.973 %   05/22/30    5,910    5,910,000    5,175,373  

HSBC Holdings PLC (United Kingdom) ~ 4.292 %   09/12/26    1,000    989,830    960,540  

HSBC Holdings PLC (United Kingdom) ~ 4.583 %   06/19/29    6,750    6,736,573    6,220,672  

ING Groep NV (Netherlands) 3.550 %   04/09/24    3,000    3,004,185    2,936,673  

Intesa Sanpaolo SpA, 144A (Italy) 3.375 %   01/12/23    14,400    14,399,540    14,396,862  

JPMorgan Chase & Co. ~ 1.040 %   02/04/27    520    502,389    453,488  

JPMorgan Chase & Co. ~ 2.522 %   04/22/31    410    333,355    336,150  

JPMorgan Chase & Co. ~ 2.525 %   11/19/41    28,250    28,250,000    18,619,975  

JPMorgan Chase & Co. ~ 2.545 %   11/08/32    25,225    25,359,618    19,998,728  

JPMorgan Chase & Co. ~ 2.580 %   04/22/32    9,820    9,698,114    7,876,178  

JPMorgan Chase & Co. ~ 2.739 %   10/15/30    20,970    20,970,000    17,646,966  

JPMorgan Chase & Co. ~ 2.947 %   02/24/28    3,285    3,110,899    2,978,992  

JPMorgan Chase & Co. (k) 2.950 %   10/01/26    3,555    3,464,618    3,320,873  

JPMorgan Chase & Co. ~ 2.956 %   05/13/31    240    196,112    198,418  

JPMorgan Chase & Co. ~ 2.963 %   01/25/33    13,445    13,413,576    10,968,050  

JPMorgan Chase & Co. 3.375 %   05/01/23    234    234,416    232,810  

JPMorgan Chase & Co. ~ 3.702 %   05/06/30    27,680    27,680,000    24,848,086  

JPMorgan Chase & Co. ~ 3.782 %   02/01/28    6,933    6,986,902    6,495,360  

JPMorgan Chase & Co. (k) 3.875 %   09/10/24    395    389,294    386,651  

JPMorgan Chase & Co. ~(k) 3.960 %   01/29/27    2,575    2,550,704    2,459,547  

JPMorgan Chase & Co. ~ 3.964 %   11/15/48    1,255    1,221,512    990,236  

JPMorgan Chase & Co. ~ 4.005 %   04/23/29    20,518    20,434,525    19,004,607  

JPMorgan Chase & Co. 4.250 %   10/01/27    5,026    5,192,389    4,842,440  

JPMorgan Chase & Co. ~ 4.260 %   02/22/48    1,925    1,805,476    1,587,329  

JPMorgan Chase & Co. ~ 4.323 %   04/26/28    2,520    2,490,534    2,406,245  

JPMorgan Chase & Co. 8.750 %   09/01/30    93    123,229    107,717  

JPMorgan Chase & Co., Series CC (k)(m) 7.020 %   02/01/23    7,200    7,200,000    7,080,927  

JPMorgan Chase & Co., Series FF ~(m) 5.000 %   08/01/24    8,455    8,455,000    7,735,961  

JPMorgan Chase & Co., Series HH ~(m) 4.600 %   02/01/25    5,285    5,337,249    4,692,625  

JPMorgan Chase & Co., Series II ~(k)(m) 4.000 %   04/01/25    35,765    34,942,920    30,544,292  

Kasikornbank Public Co. Ltd., RegS (Thailand) ~ 3.343 %   10/02/31    3,000    2,961,767    2,637,882  

Lloyds Banking Group PLC (United Kingdom) 4.500 %   11/04/24    260    260,333    254,016  

Manufacturers & Traders Trust Co. 2.900 %   02/06/25    6,275    6,267,185    6,001,877  

Morgan Stanley ~ 1.164 %   10/21/25    120    112,824    110,481  

Morgan Stanley ~ 1.794 %   02/13/32    33,225    33,225,000    24,984,667  

Morgan Stanley ~ 2.239 %   07/21/32    15,835    15,829,211    12,173,693  

Morgan Stanley ~(k) 2.511 %   10/20/32    10,230    10,174,475    8,022,553  

Morgan Stanley ~ 2.699 %   01/22/31    31,680    31,680,000    26,294,060  

Morgan Stanley ~ 2.943 %   01/21/33    21,460    21,407,902    17,463,491  

Morgan Stanley 3.125 %   07/27/26    3,685    3,675,072    3,442,671  

Morgan Stanley ~ 3.591 %   07/22/28    7,867    7,694,871    7,238,238  

Morgan Stanley ~ 3.772 %   01/24/29    9,412    9,383,503    8,633,337  

Morgan Stanley 3.875 %   01/27/26    6,760    6,800,511    6,545,211  

Morgan Stanley 3.950 %   04/23/27    6,625    6,740,680    6,277,942  

Morgan Stanley 4.350 %   09/08/26    16,581    16,743,510    16,136,514  

Morgan Stanley ~ 4.431 %   01/23/30    17,497    17,741,556    16,374,345  

Natwest Group PLC (United Kingdom) ~(k) 4.445 %   05/08/30    7,423    7,423,000    6,757,771  

Natwest Group PLC (United Kingdom) ~ 4.519 %   06/25/24    500    504,848    495,498  

Natwest Group PLC (United Kingdom) ~ 4.892 %   05/18/29    5,000    4,994,747    4,722,757  

Natwest Group PLC (United Kingdom) ~ 5.076 %   01/27/30    200    183,940    188,453  

People's United Bank NA 4.000 %   07/15/24    295    294,040    289,282  

PNC Bank NA 2.950 %   01/30/23    1,405    1,404,533    1,400,152  

PNC Bank NA 2.950 %   02/23/25    6,357    6,346,132    6,108,213  

PNC Bank NA 3.800 %   07/25/23    1,800    1,799,623    1,786,621  

PNC Bank NA (k) 4.050 %   07/26/28    1,875    2,075,463    1,771,560  

Santander UK Group Holdings PLC (Spain) ~ 3.373 %   01/05/24    9,515    9,515,109    9,515,000  

Societe Generale SA, 144A (France) ~ 1.488 %   12/14/26    11,800    11,800,000    10,289,713  

Societe Generale SA, 144A (France) ~ 2.797 %   01/19/28    21,375    21,375,000    18,693,122  

Societe Generale SA, 144A (France) ~(k) 2.889 %   06/09/32    2,430    1,885,733    1,876,838  

Societe Generale SA, 144A (France) ~(k) 3.337 %   01/21/33    13,010    13,010,000    10,254,613  

Societe Generale SA, 144A (France) 3.875 %   03/28/24    20,455    20,450,603    19,973,337  
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Banks (continued) 

State Street Corp., Series F (m) 8.366 %   03/15/23   $     178   $ 177,666   $ 178,235  

Texas Capital Bank NA, 144A +(j) 9.254 %   09/30/24    44,060    44,060,000    42,704,793  

Truist Bank 2.750 %   05/01/23    1,450    1,449,747    1,438,541  

U.S. Bancorp ~(k)(m) 3.700 %   01/15/27    30,390    30,390,000    24,963,960  

U.S. Bancorp, Series V 2.375 %   07/22/26    150    147,590    138,701  

UBS Group AG, 144A (Switzerland) ~ 1.364 %   01/30/27    1,635    1,622,966    1,432,486  

UBS Group AG, 144A (Switzerland) 4.125 %   09/24/25    7,370    7,331,117    7,177,817  

UBS Group AG, 144A (Switzerland) ~ 4.488 %   05/12/26    7,785    7,785,000    7,602,690  

UBS Group AG, 144A (Switzerland) + 5.706 %   05/12/26    23,360    23,360,000    23,413,924  

UniCredit SpA, 144A (Italy) ~ 2.569 %   09/22/26    8,415    8,415,000    7,448,314  

UniCredit SpA, 144A (Italy) ~(k) 3.127 %   06/03/32    14,875    14,875,000    11,274,527  

Wells Fargo & Co. ~(k) 2.164 %   02/11/26    7,150    6,935,339    6,676,030  

Wells Fargo & Co. ~ 2.572 %   02/11/31    36,190    35,968,969    30,022,083  

Wells Fargo & Co. ~ 3.068 %   04/30/41    28,104    28,106,941    20,166,462  

Wells Fargo & Co. 4.100 %   06/03/26    1,635    1,611,314    1,580,640  

Wells Fargo & Co. 5.375 %   11/02/43    1,230    1,601,787    1,148,951    ________________   ________________  

   1,638,163,493    1,423,353,535    ________________   ________________  

Beverages - 0.3% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.700 %   02/01/36    19,020    18,345,357    18,011,288  

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    812    955,023    745,400  

Anheuser-Busch InBev Finance, Inc. (Belgium) 4.700 %   02/01/36    140    131,115    132,563  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.600 %   04/15/48    4,287    4,040,858    3,777,712  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.450 %   01/23/39    12,515    15,350,787    12,542,860  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    1,908    2,456,105    1,905,776    ________________   ________________  

   41,279,245    37,115,599    ________________   ________________  

Biotechnology - 0.1% 

Amgen, Inc. 2.800 %   08/15/41    17,900    17,848,029    12,489,176  

Amgen, Inc. 3.375 %   02/21/50    100    69,489    70,145  

Amgen, Inc. (k) 4.875 %   03/01/53    195    172,821    174,505    ________________   ________________  

   18,090,339    12,733,826    ________________   ________________  

Building Materials - 0.3% 

Martin Marietta Materials, Inc. 3.500 %   12/15/27    380    351,984    352,848  

Martin Marietta Materials, Inc. 4.250 %   07/02/24    38    38,539    37,520  

Martin Marietta Materials, Inc. 4.250 %   12/15/47    8,300    8,311,649    6,742,139  

Masonite International Corp., 144A (k) 5.375 %   02/01/28    2,592    2,637,887    2,401,384  

Owens Corning 3.400 %   08/15/26    1,313    1,296,048    1,231,289  

Owens Corning 4.300 %   07/15/47    8,425    7,247,551    6,555,298  

SRM Escrow Issuer LLC, 144A 6.000 %   11/01/28    2,975    2,975,000    2,661,539  

Standard Industries, Inc., 144A 3.375 %   01/15/31    9,775    9,752,735    7,390,722  

Standard Industries, Inc., 144A 4.375 %   07/15/30    900    892,880    737,202  

Vulcan Materials Co. 4.500 %   04/01/25    138    141,334    136,641  

Vulcan Materials Co. 4.500 %   06/15/47    1,955    1,948,342    1,639,537  

Vulcan Materials Co. (k) 4.700 %   03/01/48    5,150    5,144,411    4,442,734    ________________   ________________  

   40,738,360    34,328,853    ________________   ________________  

Chemicals - 0.7% 

Ashland Services BV, RegS 2.000 %   01/30/28   EUR 5,000    6,006,330    4,538,381  

Braskem Netherlands Finance BV, 144A (Brazil) 4.500 %   01/31/30   $ 800    754,021    681,419  

CF Industries, Inc. 4.950 %   06/01/43    9,025    9,547,995    7,773,641  

CF Industries, Inc. 5.150 %   03/15/34    1,420    1,716,330    1,346,078  

CF Industries, Inc. 5.375 %   03/15/44    7,757    8,334,479    7,030,340  

Chemours Co. (k) 5.375 %   05/15/27    5,125    4,755,488    4,723,427  

Dow Chemical Co. 4.375 %   11/15/42    250    298,136    207,769  

Dow Chemical Co. 4.625 %   10/01/44    458    419,578    382,990  

Dow Chemical Co. 5.250 %   11/15/41    2,725    2,947,242    2,552,255  

Dow Chemical Co. 5.550 %   11/30/48    2,830    2,940,198    2,662,833  

Dow Chemical Co. 6.900 %   05/15/53    2,390    2,698,392    2,614,564  

Dow Chemical Co. 7.375 %   11/01/29    80    95,442    89,060  

Dow Chemical Co. 9.400 %   05/15/39    387    557,695    512,940  

Eastman Chemical Co. 3.800 %   03/15/25    1,965    1,961,233    1,905,822  
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CORPORATE BONDS (continued) 

Chemicals (continued) 

Eastman Chemical Co. (k) 4.650 %   10/15/44   $     945   $ 954,129   $ 784,699  

FMC Corp. 4.500 %   10/01/49    1,730    1,724,482    1,381,875  

LYB International Finance BV 4.000 %   07/15/23    153    152,959    151,852  

LYB International Finance BV 5.250 %   07/15/43    1,080    1,394,043    957,296  

LYB International Finance III LLC (k) 3.625 %   04/01/51    10,010    9,981,431    6,741,533  

LYB International Finance III LLC 4.200 %   10/15/49    255    183,848    191,320  

LYB International Finance III LLC 4.200 %   05/01/50    15,913    15,185,766    11,899,354  

LyondellBasell Industries NV 5.750 %   04/15/24    777    788,695    778,681  

Mosaic Co. 5.625 %   11/15/43    2,570    2,598,433    2,413,009  

NOVA Chemicals Corp., 144A (Canada) 4.875 %   06/01/24    950    951,199    920,295  

Nutrien Ltd. (Canada) 4.900 %   06/01/43    1,320    1,352,994    1,171,164  

Nutrien Ltd. (Canada) 5.250 %   01/15/45    2,531    2,716,654    2,322,706  

OCI NV, RegS (Netherlands) 3.625 %   10/15/25   EUR 5,104    6,272,067    5,387,300  

OCP SA, 144A (Morocco) 5.625 %   04/25/24   $ 245    248,455    244,678  

Sasol Financing U.S.A. LLC (South Africa) (k) 4.375 %   09/18/26    5,430    5,430,000    4,810,547  

Sasol Financing U.S.A. LLC (South Africa) 5.875 %   03/27/24    7,045    7,076,748    6,891,352  

Sherwin-Williams Co. 3.125 %   06/01/24    45    45,122    43,714  

Sherwin-Williams Co. 3.450 %   08/01/25    1,230    1,234,209    1,184,198  

Sherwin-Williams Co. 3.450 %   06/01/27    1,342    1,339,629    1,259,490  

Sherwin-Williams Co. 4.500 %   06/01/47    33    34,310    27,796  

TPC Group, Inc., 144A 13.000 %   12/16/27    927    839,471    927,241    ________________   ________________  

   103,537,203    87,511,619    ________________   ________________  

Commercial Services - 0.7% 

Adtalem Global Education, Inc., 144A (k) 5.500 %   03/01/28    1,147    1,147,000    1,053,829  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp., 144A (k) 6.625 %   07/15/26    3,740    3,823,214    3,429,606  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp./Atlas Luxco 4 S.A.R.L., 144A (k) 4.625 %   06/01/28    4,100    4,044,665    3,404,961  

ERAC U.S.A. Finance LLC, 144A 3.300 %   12/01/26    5,740    5,741,013    5,330,735  

ERAC U.S.A. Finance LLC, 144A 3.800 %   11/01/25    6,414    6,451,415    6,138,239  

ERAC U.S.A. Finance LLC, 144A 4.500 %   02/15/45    840    825,832    692,253  

ERAC U.S.A. Finance LLC, 144A 6.700 %   06/01/34    390    440,841    411,820  

ERAC U.S.A. Finance LLC, 144A 7.000 %   10/15/37    1,437    1,557,022    1,572,338  

Gartner, Inc., 144A 4.500 %   07/01/28    200    200,000    186,631  

Georgetown University, Series A 5.215 %   10/01/18    2,240    2,240,000    1,967,281  

Georgetown University, Series B 4.315 %   04/01/49    4,635    4,635,000    3,868,385  

Massachusetts Institute of Technology 3.885 %   07/01/16    4,400    4,270,219    3,205,727  

Nexi SpA, RegS (Italy) 2.125 %   04/30/29   EUR 5,020    5,925,161    4,348,024  

President and Fellows of Harvard College 3.150 %   07/15/46   $ 22    24,988    16,926  

President and Fellows of Harvard College 3.300 %   07/15/56    4,695    4,253,982    3,512,394  

President and Fellows of Harvard College, 144A 6.500 %   01/15/39    4,864    6,470,084    5,754,131  

Trustees of Boston College 3.129 %   07/01/52    10,127    10,088,241    7,067,386  

Trustees of the University of Pennsylvania 3.610 %   02/15/19    1,695    1,695,000    1,136,256  

United Rentals North America, Inc. (k) 3.750 %   01/15/32    775    763,303    633,061  

United Rentals North America, Inc. (k) 3.875 %   02/15/31    4,178    3,918,962    3,515,952  

United Rentals North America, Inc. (k) 4.875 %   01/15/28    10,833    10,506,773    10,264,980  

United Rentals North America, Inc. (k) 5.250 %   01/15/30    14,106    14,360,950    13,249,034  

University of Notre Dame du Lac, Series 2017 3.394 %   02/15/48    11,815    11,929,115    9,052,273  

University of Southern California, Series 2017 3.841 %   10/01/47    2,975    3,000,788    2,471,679  

University of Southern California, Series A 3.226 %   10/01/20    1,375    1,375,000    815,525    ________________   ________________  

   109,688,568    93,099,426    ________________   ________________  

Computers - 0.1% 

Apple, Inc. 3.850 %   08/04/46    4,375    4,079,284    3,732,209  

Banff Merger Sub, Inc., RegS 8.375 %   09/01/26   EUR 4,700    5,769,090    4,524,435  

Leidos, Inc. 2.300 %   02/15/31   $ 5,160    5,139,827    3,956,355    ________________   ________________  

   14,988,201    12,212,999    ________________   ________________  

Diversified Financial Services - 0.5% 

American Express Co. ~(k)(m) 3.550 %   09/15/26    11,175    11,175,000    9,191,493  

Capital One Financial Corp. 3.750 %   07/28/26    420    423,430    396,875  

Charles Schwab Corp. 3.000 %   03/10/25    35    35,118    33,667  

Charles Schwab Corp., Series H ~(m) 4.000 %   12/01/30    5,635    5,635,000    4,483,104  
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CORPORATE BONDS (continued) 

Diversified Financial Services (continued) 

Discover Financial Services (k) 3.750 %   03/04/25   $     4,202   $ 4,182,051   $ 4,049,645  

goeasy Ltd., 144A (Canada) 4.375 %   05/01/26    500    509,578    444,465  

Jefferies Financial Group, Inc. 2.750 %   10/15/32    13,535    13,417,533    10,222,472  

Nationstar Mortgage Holdings, Inc., 144A 5.500 %   08/15/28    8,015    8,015,000    6,554,912  

Nationstar Mortgage Holdings, Inc., 144A (k) 6.000 %   01/15/27    2,750    2,750,000    2,466,657  

Nomura Holdings, Inc. (Japan) (k) 2.710 %   01/22/29    19,625    19,625,000    16,397,948  

OneMain Finance Corp. (k) 3.875 %   09/15/28    4,400    4,092,450    3,500,651  

OneMain Finance Corp. (k) 4.000 %   09/15/30    1,875    1,875,000    1,401,530  

OneMain Finance Corp. (k) 5.375 %   11/15/29    1,000    1,039,041    819,258  

OneMain Finance Corp. (k) 6.625 %   01/15/28    3,350    3,472,161    3,088,766  

OneMain Finance Corp. (k) 6.875 %   03/15/25    200    194,760    192,492  

Power Finance Corp. Ltd., RegS (India) 1.841 %   09/21/28   EUR 1,000    1,126,366    842,713  

Power Finance Corp. Ltd., RegS (India) 5.250 %   08/10/28   $ 750    804,840    727,062  

REC Ltd., RegS (India) 3.500 %   12/12/24    3,831    3,877,079    3,665,447    ________________   ________________  

   82,249,407    68,479,157    ________________   ________________  

Electric - 2.7% 

AEP Transmission Co. LLC 3.800 %   06/15/49    1,850    1,839,874    1,448,700  

AEP Transmission Co. LLC, Series M 3.650 %   04/01/50    35    25,363    26,923  

Ameren Illinois Co. 3.800 %   05/15/28    8,210    8,205,368    7,829,092  

Ameren Illinois Co. 4.150 %   03/15/46    480    560,148    405,682  

Arizona Public Service Co. 3.750 %   05/15/46    225    237,657    158,598  

Avangrid, Inc. 3.150 %   12/01/24    1,440    1,458,070    1,380,795  

Avangrid, Inc. 3.800 %   06/01/29    200    180,399    182,043  

Avista Corp. 4.000 %   04/01/52    725    576,990    577,098  

Avista Corp. 4.350 %   06/01/48    2,450    2,447,678    2,057,413  

Baltimore Gas and Electric Co. 3.350 %   07/01/23    1,375    1,374,971    1,362,011  

Calpine Corp., 144A (k) 4.500 %   02/15/28    3,000    3,041,226    2,687,033  

Calpine Corp., 144A (k) 4.625 %   02/01/29    8,175    8,204,056    7,045,178  

Calpine Corp., 144A (k) 5.000 %   02/01/31    12,025    12,196,085    10,129,914  

Calpine Corp., 144A (k) 5.125 %   03/15/28    12,650    12,686,701    11,323,405  

CenterPoint Energy Houston Electric LLC, Series Z 2.400 %   09/01/26    560    560,091    513,720  

CenterPoint Energy, Inc. 2.950 %   03/01/30    390    331,556    336,218  

CMS Energy Corp. 3.000 %   05/15/26    230    233,094    214,529  

CMS Energy Corp. 4.875 %   03/01/44    500    509,716    457,025  

Cometa Energia SA de CV, 144A (Mexico) 6.375 %   04/24/35    578    567,991    553,996  

Comision Federal de Electricidad, 144A (Mexico) 4.688 %   05/15/29    16,113    16,078,896    14,267,294  

Commonwealth Edison Co. (k) 3.700 %   03/01/45    80    73,089    62,579  

Commonwealth Edison Co., Series 10 5.900 %   03/15/36    202    233,132    211,647  

Consolidated Edison Co. of New York, Inc., Series C 4.300 %   12/01/56    985    976,971    800,715  

Consumers Energy Co. 4.050 %   05/15/48    9,670    9,578,761    8,092,832  

Dominion Energy South Carolina, Inc. 4.600 %   06/15/43    2,650    2,623,464    2,371,521  

Dominion Energy, Inc. 3.071 %   08/15/24    675    648,371    650,545  

Dominion Energy, Inc., Series B ~(m) 4.650 %   12/15/24    5,000    5,131,250    4,380,102  

Dominion Energy, Inc., Series D 2.850 %   08/15/26    2,202    2,201,316    2,036,288  

DTE Energy Co. 2.850 %   10/01/26    2,570    2,553,111    2,372,929  

DTE Energy Co. 2.950 %   03/01/30    3,795    3,805,862    3,235,877  

DTE Energy Co., Series C 3.400 %   06/15/29    6,754    6,737,215    6,019,258  

Duke Energy Carolinas LLC 3.750 %   06/01/45    284    280,270    222,407  

Duke Energy Carolinas LLC 4.000 %   09/30/42    2,075    2,037,884    1,722,491  

Duke Energy Corp. 2.650 %   09/01/26    4,170    4,165,796    3,856,641  

Duke Energy Florida LLC 3.400 %   10/01/46    493    510,439    355,997  

Duke Energy Florida LLC 4.200 %   07/15/48    4,978    5,183,685    4,209,801  

Duke Energy Progress LLC 3.700 %   10/15/46    181    195,752    138,938  

Duke Energy Progress LLC 4.100 %   03/15/43    485    444,540    408,497  

El Paso Electric Co. 6.000 %   05/15/35    375    409,806    365,573  

Emera U.S. Finance LP (Canada) 3.550 %   06/15/26    3,295    3,291,455    3,087,277  

Enel Finance International NV, 144A (Italy) 1.875 %   07/12/28    230    229,867    182,782  

Enel Finance International NV, 144A (Italy) 3.500 %   04/06/28    9,660    9,550,005    8,487,785  

Enersis Americas SA (Chile) 4.000 %   10/25/26    75    74,268    71,286  

Entergy Texas, Inc. 4.500 %   03/30/39    22,985    22,928,480    20,135,245  

Eskom Holdings SOC Ltd., 144A (South Africa) 6.750 %   08/06/23    800    803,751    768,408  

Eskom Holdings SOC Ltd., 144A (South Africa) 7.125 %   02/11/25    4,665    4,703,459    4,240,188  
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CORPORATE BONDS (continued) 

Electric (continued) 

Evergy Kansas Central, Inc. 4.100 %   04/01/43   $     650   $ 644,265   $ 538,690  

Eversource Energy, Series H 3.150 %   01/15/25    1,851    1,849,057    1,782,715  

Exelon Corp. 4.700 %   04/15/50    20    16,881    17,622  

FirstEnergy Transmission LLC, 144A 5.450 %   07/15/44    495    493,186    462,751  

Florida Power & Light Co. 3.700 %   12/01/47    609    676,117    493,410  

Georgia Power Co., Series 2010-C 4.750 %   09/01/40    210    238,742    191,157  

Iberdrola International BV (Spain) 6.750 %   09/15/33    35    34,961    36,715  

IPALCO Enterprises, Inc. 3.700 %   09/01/24    310    308,024    300,573  

IPALCO Enterprises, Inc. 4.250 %   05/01/30    3,025    3,022,782    2,696,117  

Israel Electric Corp. Ltd., 144A, RegS (Israel) 4.250 %   08/14/28    500    528,337    472,332  

Israel Electric Corp. Ltd., Series 6, 144A, RegS (Israel) 5.000 %   11/12/24    21,000    21,641,963    20,779,516  

Kentucky Utilities Co. 4.375 %   10/01/45    35    28,632    29,768  

Louisville Gas and Electric Co. 4.250 %   04/01/49    5,000    4,994,218    4,185,444  

Metropolitan Edison Co., 144A 4.300 %   01/15/29    3,580    3,577,103    3,363,737  

MidAmerican Energy Co. 4.250 %   07/15/49    6,005    5,972,405    5,173,999  

Monongahela Power Co., 144A 4.100 %   04/15/24    10,110    10,191,360    9,942,594  

Narragansett Electric Co., 144A 3.395 %   04/09/30    3,815    3,815,000    3,415,211  

Northern States Power Co. 3.400 %   08/15/42    90    94,418    70,698  

NRG Energy, Inc. (k) 5.750 %   01/15/28    3,800    3,905,226    3,570,025  

NRG Energy, Inc. (k) 6.625 %   01/15/27    1,815    1,843,073    1,800,730  

NRG Energy, Inc., 144A (k) 2.000 %   12/02/25    3,385    3,393,589    3,019,775  

NRG Energy, Inc., 144A 2.450 %   12/02/27    14,690    14,674,927    12,202,353  

NRG Energy, Inc., 144A 3.375 %   02/15/29    400    400,665    322,280  

NRG Energy, Inc., 144A (k) 3.625 %   02/15/31    9,225    8,470,889    7,061,230  

NRG Energy, Inc., 144A (k) 3.875 %   02/15/32    5,875    5,755,091    4,429,060  

NRG Energy, Inc., 144A 5.250 %   06/15/29    3,000    3,161,991    2,641,914  

Oglethorpe Power Corp. (k) 3.750 %   08/01/50    10,090    9,947,967    7,277,694  

Pacific Gas and Electric Co. 3.950 %   12/01/47    1,939    1,959,693    1,320,574  

Pacific Gas and Electric Co. 4.500 %   07/01/40    6,495    4,916,862    5,102,409  

Pacific Gas and Electric Co. 4.550 %   07/01/30    15,480    16,368,382    14,061,241  

PacifiCorp (k) 3.300 %   03/15/51    3,175    3,134,647    2,293,589  

PacifiCorp 3.350 %   07/01/25    5,250    5,248,124    5,034,989  

PacifiCorp 6.250 %   10/15/37    80    107,878    85,350  

PECO Energy Co. 3.150 %   10/15/25    400    382,794    384,719  

PECO Energy Co. 4.800 %   10/15/43    170    181,303    152,055  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A (Indonesia) 1.875 %   11/05/31   EUR 2,372    2,772,267    1,824,968  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A (Indonesia) 4.125 %   05/15/27   $ 1,135    1,167,260    1,075,511  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS (Indonesia) 2.875 %   10/25/25   EUR 3,731    4,527,148    3,835,189  

PG&E Corp. (k) 5.000 %   07/01/28   $ 175    159,926    160,138  

PG&E Corp. 5.250 %   07/01/30    350    314,535    318,490  

Public Service Co. of Colorado 3.800 %   06/15/47    1,110    1,239,949    883,370  

Public Service Electric and Gas Co. 3.600 %   12/01/47    460    497,345    353,111  

Public Service Enterprise Group, Inc. (k) 1.600 %   08/15/30    14,065    14,044,824    10,959,144  

Puget Sound Energy, Inc. 6.274 %   03/15/37    300    306,047    308,864  

San Diego Gas & Electric Co. 4.500 %   08/15/40    80    89,813    72,303  

San Diego Gas & Electric Co., Series RRR 3.750 %   06/01/47    1,775    1,767,915    1,396,336  

Sempra Energy 3.800 %   02/01/38    15,250    15,114,778    12,533,613  

Southern California Edison Co., Series C 3.600 %   02/01/45    2,106    2,097,149    1,521,973  

Southern Co. 2.950 %   07/01/23    78    78,061    77,280  

Southern Co. 3.250 %   07/01/26    122    121,862    115,066  

Southern Co. (k) 5.113 %   08/01/27    4,805    4,822,337    4,799,944  

Southwestern Public Service Co. 3.700 %   08/15/47    205    148,916    153,625  

Tampa Electric Co. 4.450 %   06/15/49    1,505    1,498,013    1,249,278  

Vistra Corp., 144A ~(k)(m) 7.000 %   12/15/26    8,400    8,438,694    7,659,286  

Vistra Corp., 144A ~(k)(m) 8.000 %   10/15/26    25,825    25,825,000    24,696,692  

Vistra Operations Co. LLC, 144A 3.700 %   01/30/27    2,000    2,073,657    1,823,992  

Vistra Operations Co. LLC, 144A (k) 4.375 %   05/01/29    9,371    9,293,847    8,079,666  

Vistra Operations Co. LLC, 144A (k) 5.000 %   07/31/27    7,620    7,620,000    7,091,236  
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CORPORATE BONDS (continued) 

Electric (continued) 

Vistra Operations Co. LLC, 144A 5.625 %   02/15/27   $     6,775   $ 6,877,951   $ 6,470,402    ________________   ________________  

   413,565,775    363,616,789    ________________   ________________  

Electrical Components & Equipment - 0.1% 

WESCO Distribution, Inc., 144A (k) 7.125 %   06/15/25    2,975    2,975,000    3,015,697  

WESCO Distribution, Inc., 144A (k) 7.250 %   06/15/28    3,205    3,186,886    3,247,104    ________________   ________________  

   6,161,886    6,262,801    ________________   ________________  

Electronics - Less than 0.1% 

Sensata Technologies BV, 144A (k) 5.000 %   10/01/25    2,630    2,626,600    2,572,776  

Sensata Technologies, Inc., 144A (k) 3.750 %   02/15/31    2,330    2,330,000    1,927,952    ________________   ________________  

   4,956,600    4,500,728    ________________   ________________  

Engineering & Construction - 0.1% 

AECOM 5.125 %   03/15/27    300    287,924    290,368  

Cellnex Telecom SA, RegS (Spain) 1.750 %   10/23/30   EUR 7,800    9,132,104    6,449,538  

GMR Hyderabad International Airport Ltd., 144A (India) 4.250 %   10/27/27   $ 1,235    1,224,475    1,072,228  

Mexico City Airport Trust, 144A (Mexico) 3.875 %   04/30/28    4,000    3,708,287    3,678,254  

Mexico City Airport Trust, 144A (Mexico) 4.250 %   10/31/26    649    659,144    619,788  

Mexico City Airport Trust, 144A (Mexico) 5.500 %   07/31/47    8,030    7,248,498    6,217,378    ________________   ________________  

   22,260,432    18,327,554    ________________   ________________  

Entertainment - 0.3% 

AMC Entertainment Holdings, Inc., PIK, 144A (k) 10.000 %   06/15/26    3,786    3,944,612    1,569,325  

Caesars Entertainment, Inc., 144A (k) 4.625 %   10/15/29    1,175    1,175,000    955,705  

Caesars Entertainment, Inc., 144A 6.250 %   07/01/25    3,545    3,545,000    3,453,778  

Golden Entertainment, Inc., 144A (k) 7.625 %   04/15/26    3,225    3,287,870    3,180,166  

International Game Technology PLC, 144A 6.250 %   01/15/27    1,800    1,787,044    1,785,291  

Premier Entertainment Sub LLC/Premier Entertainment 
Finance Corp., 144A (k) 5.875 %   09/01/31    1,525    1,512,111    1,076,494  

Warnermedia Holdings, Inc., 144A (k) 4.279 %   03/15/32    2,275    2,121,676    1,882,318  

Warnermedia Holdings, Inc., 144A 5.050 %   03/15/42    12,195    12,197,611    9,428,047  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    10,590    10,590,000    7,801,808  

Warnermedia Holdings, Inc., 144A 5.391 %   03/15/62    5,320    5,320,000    3,895,628  

Wynn Resorts Finance LLC/Wynn Resorts Capital Corp., 
144A (k) 7.750 %   04/15/25    4,000    4,075,181    3,986,081    ________________   ________________  

   49,556,105    39,014,641    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 1.0% 

American Tower Corp. 3.375 %   10/15/26    129    128,419    120,863  

Brixmor Operating Partnership LP 4.050 %   07/01/30    8,730    9,179,066    7,700,069  

Brixmor Operating Partnership LP 4.125 %   06/15/26    1,890    1,962,836    1,798,264  

Brixmor Operating Partnership LP 4.125 %   05/15/29    13,335    13,914,274    11,944,660  

Corporate Office Properties LP 2.750 %   04/15/31    315    233,203    236,793  

Diversified Healthcare Trust 4.375 %   03/01/31    2,250    2,124,856    1,433,824  

Diversified Healthcare Trust (k) 4.750 %   02/15/28    1,275    1,175,015    724,716  

Diversified Healthcare Trust 9.750 %   06/15/25    4,938    5,094,488    4,735,117  

GLP Capital LP/GLP Financing II, Inc. 3.250 %   01/15/32    130    101,419    104,026  

GLP Capital LP/GLP Financing II, Inc. 3.350 %   09/01/24    3,455    3,460,977    3,308,290  

GLP Capital LP/GLP Financing II, Inc. 4.000 %   01/15/31    8,490    8,748,395    7,215,571  

GLP Capital LP/GLP Financing II, Inc. 5.750 %   06/01/28    500    475,461    491,893  

Healthpeak Properties, Inc. 2.875 %   01/15/31    185    153,038    154,940  

Highwoods Realty LP 2.600 %   02/01/31    12,590    12,548,817    9,343,427  

Highwoods Realty LP (k) 3.875 %   03/01/27    1,615    1,604,931    1,495,020  

Host Hotels & Resorts LP, Series I 3.500 %   09/15/30    8,835    8,739,031    7,314,657  

Kimco Realty Corp. 2.700 %   10/01/30    575    465,243    471,060  

MGM Growth Properties Operating Partnership LP/MGP 
Finance Co-Issuer, Inc. 5.625 %   05/01/24    425    419,127    421,247  

MPT Operating Partnership LP/MPT Finance Corp. 3.325 %   03/24/25   EUR 27,500    34,595,918    26,586,413  

MPT Operating Partnership LP/MPT Finance Corp. (k) 3.500 %   03/15/31   $ 200    140,637    137,595  

MPT Operating Partnership LP/MPT Finance Corp. 3.692 %   06/05/28   GBP 4,461    6,529,802    3,935,367  

MPT Operating Partnership LP/MPT Finance Corp. (k) 5.000 %   10/15/27   $ 3,800    3,680,882    3,195,830  

Park Intermediate Holdings LLC/PK Domestic Property 
LLC/PK Finance Co-Issuer, 144A 7.500 %   06/01/25    11,000    11,000,000    11,002,816  

Realty Income Corp. 2.200 %   06/15/28    225    190,857    193,247  

Realty Income Corp. 3.250 %   01/15/31    675    580,224    586,327  
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CORPORATE BONDS (continued) 

Equity Real Estate Investment Trusts (REITs) (continued) 

Realty Income Corp. 3.400 %   01/15/28   $     475   $ 434,540   $ 438,068  

Realty Income Corp. 4.125 %   10/15/26    1,000    1,056,465    973,438  

Sun Communities Operating LP 2.700 %   07/15/31    400    304,723    315,774  

Uniti Group LP/Uniti Fiber Holdings, Inc./CSL Capital 
LLC, 144A 7.875 %   02/15/25    5,850    5,978,563    5,677,729  

VICI Properties LP 4.750 %   02/15/28    13,225    13,215,452    12,570,205  

VICI Properties LP/VICI Note Co., Inc., 144A 4.250 %   12/01/26    4,180    4,180,000    3,893,426  

VICI Properties LP/VICI Note Co., Inc., 144A (k) 4.500 %   09/01/26    900    877,312    848,553  

VICI Properties LP/VICI Note Co., Inc., 144A 4.625 %   06/15/25    675    669,876    647,186  

VICI Properties LP/VICI Note Co., Inc., 144A 4.625 %   12/01/29    3,510    3,510,000    3,196,309  

Welltower, Inc. 2.700 %   02/15/27    945    980,219    852,328  

Welltower, Inc. (k) 4.000 %   06/01/25    2,200    2,197,280    2,145,174  

WP Carey, Inc. (k) 2.400 %   02/01/31    3,135    3,112,155    2,506,975    ________________   ________________  

   163,763,501    138,717,197    ________________   ________________  

Food - 1.1% 

Ahold Finance U.S.A. LLC (Netherlands) 6.875 %   05/01/29    4,770    5,426,458    4,988,692  

Albertsons Cos., Inc./Safeway, Inc./New Albertsons 
LP/Albertsons LLC, 144A (k) 3.500 %   03/15/29    500    500,000    419,264  

B&G Foods, Inc. (k) 5.250 %   04/01/25    2,543    2,528,507    2,240,351  

B&G Foods, Inc. (k) 5.250 %   09/15/27    5,835    5,849,582    4,477,281  

Bellis Acquisition Co. PLC, 144A (United Kingdom) 3.250 %   02/16/26   GBP 58,600    81,131,700    57,320,556  

Bellis Finco PLC, 144A (United Kingdom) 4.000 %   02/16/27    20,300    28,105,350    17,810,791  

Cencosud SA, 144A (Chile) 4.375 %   07/17/27   $ 1,060    1,137,109    1,007,878  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 5.125 %   02/01/28    8,535    8,472,284    8,064,793  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A (k) 5.500 %   01/15/30    2,950    3,122,582    2,805,108  

Kraft Heinz Foods Co. 4.375 %   06/01/46    8,590    7,781,660    7,040,412  

Kraft Heinz Foods Co. 4.625 %   10/01/39    2,310    2,291,660    2,033,266  

Kraft Heinz Foods Co. (k) 4.875 %   10/01/49    3,610    3,560,846    3,151,692  

Kraft Heinz Foods Co. 5.000 %   06/04/42    1,105    954,720    1,004,312  

Kraft Heinz Foods Co. 5.200 %   07/15/45    1,661    1,471,908    1,540,030  

Kroger Co. 3.875 %   10/15/46    1,000    822,999    771,004  

Lamb Weston Holdings, Inc., 144A (k) 4.125 %   01/31/30    3,880    3,880,000    3,433,074  

Lamb Weston Holdings, Inc., 144A (k) 4.375 %   01/31/32    5,500    5,500,000    4,803,765  

Mars, Inc., 144A 3.875 %   04/01/39    4,080    4,113,178    3,474,549  

Mars, Inc., 144A 4.125 %   04/01/54    640    592,223    517,255  

Mars, Inc., 144A 4.200 %   04/01/59    2,967    2,948,229    2,398,136  

Mondelez International, Inc. 2.750 %   04/13/30    81    68,571    69,948  

Pilgrim's Pride Corp., 144A (k) 4.250 %   04/15/31    4,500    4,589,962    3,830,085  

Pilgrim's Pride Corp., 144A 5.875 %   09/30/27    3,000    3,077,063    2,939,019  

Post Holdings, Inc., 144A (k) 4.500 %   09/15/31    4,600    4,498,138    3,884,151    ________________   ________________  

   182,424,729    140,025,412    ________________   ________________  

Forest Products & Paper - Less than 0.1% 

Celulosa Arauco y Constitucion SA (Chile) 4.500 %   08/01/24    200    196,591    197,029  

Georgia-Pacific LLC 7.375 %   12/01/25    1,220    1,339,215    1,297,375  

Georgia-Pacific LLC, 144A 3.600 %   03/01/25    64    64,752    62,040  

Suzano Austria GmbH (Brazil) 6.000 %   01/15/29    200    194,003    199,969    ________________   ________________  

   1,794,561    1,756,413    ________________   ________________  

Gas - 0.2% 

AmeriGas Partners LP/AmeriGas Finance Corp. (k) 5.500 %   05/20/25    2,108    2,122,398    2,025,404  

AmeriGas Partners LP/AmeriGas Finance Corp. 5.625 %   05/20/24    880    877,221    858,377  

AmeriGas Partners LP/AmeriGas Finance Corp. 5.750 %   05/20/27    4,685    5,057,840    4,380,301  

AmeriGas Partners LP/AmeriGas Finance Corp. 5.875 %   08/20/26    5,470    5,507,281    5,205,091  

NiSource, Inc. (k) 1.700 %   02/15/31    3,490    3,431,714    2,666,932  

NiSource, Inc. 3.600 %   05/01/30    3,635    3,624,664    3,246,396  

NiSource, Inc. 4.800 %   02/15/44    975    972,983    864,410  

NiSource, Inc. (k) 5.950 %   06/15/41    306    386,339    310,595  

Southern California Gas Co., Series VV 4.300 %   01/15/49    7,950    7,946,170    6,578,366  

Southern Co. Gas Capital Corp. 4.400 %   06/01/43    1,350    1,340,848    1,113,669    ________________   ________________  

   31,267,458    27,249,541    ________________   ________________  
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CORPORATE BONDS (continued) 

Healthcare-Products - 0.4% 

DH Europe Finance II S.A.R.L. 1.350 %   09/18/39   EUR 13,285   $ 14,403,475   $ 9,571,241  

Medtronic Global Holdings SCA 1.375 %   10/15/40    6,600    7,619,010    4,532,554  

Medtronic Global Holdings SCA 1.625 %   03/07/31    620    697,662    562,619  

Medtronic Global Holdings SCA 1.625 %   10/15/50    6,030    6,837,867    3,799,457  

Medtronic Global Holdings SCA 2.250 %   03/07/39    2,810    3,177,191    2,309,921  

Mozart Debt Merger Sub, Inc., 144A 3.875 %   04/01/29   $ 12,135    12,021,598    9,783,513  

Mozart Debt Merger Sub, Inc., 144A (k) 5.250 %   10/01/29    4,250    4,247,731    3,378,873  

Stryker Corp. 2.125 %   11/30/27   EUR 4,540    5,126,108    4,509,523  

Thermo Fisher Scientific, Inc. 1.500 %   10/01/39    6,500    7,048,916    4,667,155  

Thermo Fisher Scientific, Inc. 1.875 %   10/01/49    4,275    4,618,954    2,870,372    ________________   ________________  

   65,798,512    45,985,228    ________________   ________________  

Healthcare-Services - 0.8% 

Aetna, Inc. 2.800 %   06/15/23   $ 71    71,046    70,268  

Aetna, Inc. 3.500 %   11/15/24    4,896    4,903,537    4,762,492  

Aetna, Inc. 6.625 %   06/15/36    924    1,187,207    985,329  

Aetna, Inc. 6.750 %   12/15/37    3,160    3,840,352    3,388,522  

AHS Hospital Corp. 5.024 %   07/01/45    1,760    2,208,318    1,692,285  

BayCare Health System, Inc., Series 2020 3.831 %   11/15/50    155    118,700    123,591  

Children's Health System of Texas 2.511 %   08/15/50    8,405    8,405,000    5,058,817  

Dartmouth-Hitchcock Health, Series B 4.178 %   08/01/48    1,200    1,346,710    932,802  

DaVita, Inc., 144A (k) 4.625 %   06/01/30    3,400    3,400,000    2,741,015  

Duke University Health System, Inc., Series 2017 3.920 %   06/01/47    2,950    2,955,634    2,398,193  

Elevance Health, Inc. 2.875 %   09/15/29    300    278,912    263,915  

Elevance Health, Inc. 4.625 %   05/15/42    820    967,828    750,126  

Elevance Health, Inc. 4.650 %   01/15/43    545    538,108    495,770  

Elevance Health, Inc. 5.100 %   01/15/44    320    319,624    305,348  

Hackensack Meridian Health, Inc., Series 2020 2.675 %   09/01/41    10,310    10,260,451    7,157,297  

HCA, Inc. 3.500 %   07/15/51    3,060    3,045,181    1,982,556  

HCA, Inc. 5.125 %   06/15/39    2,345    2,325,908    2,097,386  

HCA, Inc. 5.375 %   02/01/25    6,455    6,459,351    6,452,934  

Indiana University Health, Inc. Obligated Group 3.970 %   11/01/48    3,650    3,811,308    3,011,859  

Kaiser Foundation Hospitals, Series 2019 (k) 3.266 %   11/01/49    7,765    7,765,000    5,613,680  

Legacy LifePoint Health LLC, 144A (k) 4.375 %   02/15/27    125    110,000    105,802  

Mayo Clinic, Series 2016 4.128 %   11/15/52    2,250    2,265,166    1,899,663  

Memorial Sloan-Kettering Cancer Center, Series 2015 4.200 %   07/01/55    63    84,788    52,167  

Methodist Hospital, Series 20A 2.705 %   12/01/50    3,340    3,340,000    2,099,953  

MidMichigan Health, Series 2020 3.409 %   06/01/50    4,540    4,540,000    3,083,877  

New York and Presbyterian Hospital 4.763 %   08/01/16    95    71,551    81,073  

New York and Presbyterian Hospital, Series 2019 3.954 %   08/01/19    35    23,244    24,474  

Orlando Health Obligated Group 3.777 %   10/01/28    3,205    3,367,716    2,887,401  

PeaceHealth Obligated Group, Series 2020 3.218 %   11/15/50    620    389,036    404,916  

Providence St. Joseph Health Obligated Group, Series H 2.746 %   10/01/26    1,385    1,386,100    1,292,831  

Quest Diagnostics, Inc. (k) 2.800 %   06/30/31    7,800    8,416,381    6,551,143  

Quest Diagnostics, Inc. 5.750 %   01/30/40    126    148,736    119,039  

RegionalCare Hospital Partners Holdings, Inc./LifePoint 
Health, Inc., 144A (k) 9.750 %   12/01/26    3,850    3,892,193    3,099,327  

RWJ Barnabas Health, Inc. 3.477 %   07/01/49    1,920    1,920,000    1,404,655  

RWJ Barnabas Health, Inc. 3.949 %   07/01/46    4,800    4,800,000    3,903,241  

Tenet Healthcare Corp. (k) 4.625 %   07/15/24    216    215,282    211,060  

Tenet Healthcare Corp., 144A (k) 4.875 %   01/01/26    2,325    2,358,000    2,215,094  

Tenet Healthcare Corp., 144A (k) 5.125 %   11/01/27    8,792    8,844,187    8,202,874  

Tenet Healthcare Corp., 144A (k) 6.125 %   10/01/28    5,150    4,960,171    4,621,172  

Tenet Healthcare Corp., 144A (k) 6.125 %   06/15/30    850    850,000    809,458  

Texas Health Resources 4.330 %   11/15/55    850    850,000    723,296  

UnitedHealth Group, Inc. 3.050 %   05/15/41    16,235    16,181,409    12,277,465  

UnitedHealth Group, Inc. 3.750 %   07/15/25    260    255,089    254,659  

UnitedHealth Group, Inc. 4.375 %   03/15/42    1,285    1,247,027    1,159,492  

UnitedHealth Group, Inc. (k) 4.625 %   07/15/35    2,133    2,146,725    2,082,208  

UnitedHealth Group, Inc. 5.875 %   02/15/53    215    227,110    234,387  

UnitedHealth Group, Inc. 6.050 %   02/15/63    140    149,402    154,227  

UnitedHealth Group, Inc. 6.500 %   06/15/37    760    913,763    851,989    ________________   ________________  

   138,161,251    111,091,128    ________________   ________________  
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CORPORATE BONDS (continued) 

Holding Companies-Diversified - Less than 0.1% 

CK Hutchison International 16 Ltd., 144A (United 
Kingdom) 2.750 %   10/03/26   $     215   $ 209,264   $ 198,816    ________________   ________________  

Home Builders - 0.3% 

Ashton Woods U.S.A. LLC/Ashton Woods Finance Co., 
144A 4.625 %   08/01/29    1,175    1,175,000    956,996  

Ashton Woods U.S.A. LLC/Ashton Woods Finance Co., 
144A 4.625 %   04/01/30    1,500    1,420,783    1,214,017  

Beazer Homes U.S.A., Inc. (k) 5.875 %   10/15/27    500    428,871    441,694  

Beazer Homes U.S.A., Inc. (k) 6.750 %   03/15/25    110    109,580    106,632  

Beazer Homes U.S.A., Inc. (k) 7.250 %   10/15/29    9,334    9,579,714    8,352,513  

Brookfield Residential Properties, Inc./Brookfield 
Residential U.S. LLC, 144A (Canada) (k) 6.250 %   09/15/27    675    675,000    599,247  

CalAtlantic Group, Inc. 5.250 %   06/01/26    475    453,100    441,036  

Century Communities, Inc., 144A (k) 3.875 %   08/15/29    1,200    1,200,000    943,215  

Forestar Group, Inc., 144A (k) 5.000 %   03/01/28    1,500    1,371,124    1,294,311  

KB Home (k) 4.000 %   06/15/31    1,300    1,172,077    1,050,237  

Lennar Corp. 4.875 %   12/15/23    338    338,000    335,922  

Lennar Corp. 5.250 %   06/01/26    2,283    2,395,693    2,287,438  

Lennar Corp. 5.875 %   11/15/24    395    398,462    397,074  

M/I Homes, Inc. 4.950 %   02/01/28    500    432,966    444,149  

Meritage Homes Corp. 5.125 %   06/06/27    525    482,945    497,111  

Meritage Homes Corp. 6.000 %   06/01/25    1,083    1,127,506    1,075,344  

PulteGroup, Inc. 5.500 %   03/01/26    1,542    1,569,973    1,545,578  

Taylor Morrison Communities, Inc., 144A 5.125 %   08/01/30    3,785    3,974,775    3,293,387  

Taylor Morrison Communities, Inc., 144A 5.875 %   06/15/27    3,200    3,200,000    3,079,576  

Taylor Morrison Communities, Inc./Taylor Morrison 
Holdings II, Inc., 144A 5.625 %   03/01/24    50    49,805    49,670  

Toll Brothers Finance Corp. (k) 4.875 %   03/15/27    11,000    11,844,958    10,436,908    ________________   ________________  

   43,400,332    38,842,055    ________________   ________________  

Household Products/Wares - Less than 0.1% 

Reckitt Benckiser Treasury Services PLC, 144A (United 
Kingdom) 2.750 %   06/26/24    281    281,227    271,371    ________________   ________________  

Housewares - Less than 0.1% 

Newell Brands, Inc. 4.875 %   06/01/25    835    886,905    814,176  

Scotts Miracle-Gro Co. (k) 4.375 %   02/01/32    1,200    1,200,000    918,240  

SWF Escrow Issuer Corp., 144A (k) 6.500 %   10/01/29    3,000    2,698,052    1,741,309    ________________   ________________  

   4,784,957    3,473,725    ________________   ________________  

Insurance - 0.5% 

American International Group, Inc. 3.900 %   04/01/26    1,043    1,056,611    1,011,023  

Arch Capital Finance LLC 4.011 %   12/15/26    13,475    13,832,400    12,896,210  

Arch Capital Finance LLC 5.031 %   12/15/46    200    247,013    173,320  

Arch Capital Group U.S., Inc. 5.144 %   11/01/43    221    223,245    199,448  

Berkshire Hathaway, Inc. 2.750 %   03/15/23    295    293,835    293,735  

CNA Financial Corp. 3.900 %   05/01/29    4,675    4,690,177    4,288,638  

CNA Financial Corp. 3.950 %   05/15/24    1,800    1,836,707    1,769,594  

CNA Financial Corp. 4.500 %   03/01/26    150    147,252    148,250  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    6,955    6,854,962    4,688,031  

Everest Reinsurance Holdings, Inc. 4.868 %   06/01/44    195    162,184    166,811  

Fairfax Financial Holdings Ltd., 144A (Canada) 5.625 %   08/16/32    9,500    9,486,009    8,955,762  

Liberty Mutual Group, Inc., 144A 3.950 %   05/15/60    465    454,583    307,477  

Liberty Mutual Group, Inc., 144A 3.951 %   10/15/50    7,279    7,487,525    5,154,944  

Liberty Mutual Group, Inc., 144A 4.250 %   06/15/23    408    407,841    404,592  

Liberty Mutual Group, Inc., 144A 4.569 %   02/01/29    1,442    1,443,143    1,356,062  

Liberty Mutual Group, Inc., 144A 5.500 %   06/15/52    12,170    12,143,174    10,964,078  

Lincoln National Corp. 6.300 %   10/09/37    2,235    2,458,580    2,205,629  

Lincoln National Corp. 7.000 %   06/15/40    455    549,701    473,543  

Markel Corp. 3.625 %   03/30/23    215    214,864    213,551  

Markel Corp. 4.150 %   09/17/50    3,565    3,640,478    2,736,274  

Markel Corp. 5.000 %   03/30/43    205    213,053    176,979  

Markel Corp. 5.000 %   04/05/46    1,885    1,854,762    1,642,021  
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CORPORATE BONDS (continued) 

Insurance (continued) 

Principal Financial Group, Inc. 4.300 %   11/15/46   $     435   $ 486,333   $ 352,448  

Principal Financial Group, Inc. 4.625 %   09/15/42    70    81,413    58,956  

Sompo International Holdings Ltd. (Bermuda) 7.000 %   07/15/34    1,050    1,066,539    1,135,805  

Teachers Insurance & Annuity Association of America, 
144A 4.270 %   05/15/47    784    893,505    652,171  

Teachers Insurance & Annuity Association of America, 
144A 4.900 %   09/15/44    2,055    2,262,371    1,874,522  

Teachers Insurance & Annuity Association of America, 
144A 6.850 %   12/16/39    166    165,827    183,210    ________________   ________________  

   74,654,087    64,483,084    ________________   ________________  

Iron/Steel - Less than 0.1% 

thyssenkrupp AG, RegS (Germany) 1.875 %   03/06/23   EUR 5,400    6,337,064    5,715,145  

Vale Overseas Ltd. (Brazil) 6.250 %   08/10/26   $ 100    101,878    103,840    ________________   ________________  

   6,438,942    5,818,985    ________________   ________________  

Lodging - 0.3% 

Hilton Domestic Operating Co., Inc., 144A 3.625 %   02/15/32    3,500    3,362,592    2,801,433  

Marriott International, Inc., Series GG 3.500 %   10/15/32    23,400    23,259,103    19,510,289  

Marriott International, Inc., Series R 3.125 %   06/15/26    11,925    11,877,534    11,159,430  

MGM Resorts International 4.625 %   09/01/26    861    871,893    788,703  

MGM Resorts International (k) 4.750 %   10/15/28    3,000    3,000,000    2,618,399  

MGM Resorts International (k) 5.500 %   04/15/27    1,263    1,309,378    1,173,645  

MGM Resorts International 5.750 %   06/15/25    25    25,000    24,314  

MGM Resorts International 6.750 %   05/01/25    425    425,711    428,261  

Sands China Ltd. (Macau) (k) 5.625 %   08/08/25    4,000    4,011,937    3,873,456    ________________   ________________  

   48,143,148    42,377,930    ________________   ________________  

Machinery-Diversified - Less than 0.1% 

Chart Industries, Inc., 144A (k) 7.500 %   01/01/30    2,400    2,367,869    2,409,960  

Rockwell Automation, Inc. 2.875 %   03/01/25    324    321,883    311,882    ________________   ________________  

   2,689,752    2,721,842    ________________   ________________  

Media - 1.2% 

CCO Holdings LLC/CCO Holdings Capital Corp. (k) 4.500 %   05/01/32    10,025    10,321,605    7,982,942  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (k) 4.250 %   02/01/31    3,775    3,775,000    3,032,367  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (k) 4.500 %   06/01/33    3,775    3,661,770    2,907,123  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (k) 4.750 %   03/01/30    1,750    1,750,000    1,494,742  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (k) 5.375 %   06/01/29    1,650    1,684,555    1,483,448  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (k) 5.500 %   05/01/26    8,388    8,402,707    8,123,727  

Charter Communications Operating LLC/Charter 
Communications Operating Capital (k) 2.300 %   02/01/32    1,275    1,235,749    935,790  

Charter Communications Operating LLC/Charter 
Communications Operating Capital (k) 2.800 %   04/01/31    7,925    8,257,322    6,167,328  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 3.700 %   04/01/51    6,245    6,413,069    3,815,531  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    15,042    15,135,921    10,998,701  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.908 %   07/23/25    486    489,531    476,678  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   05/01/47    1,772    1,884,422    1,396,538  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.750 %   04/01/48    3,450    3,925,243    2,838,424  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    16,171    18,794,182    15,792,989  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.484 %   10/23/45    11,671    13,304,148    10,552,631  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.834 %   10/23/55    4,324    4,851,080    4,004,040  

Comcast Corp. 2.350 %   01/15/27    8    8,212    7,289  

Comcast Corp. 3.300 %   02/01/27    49    52,807    46,314  
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CORPORATE BONDS (continued) 

Media (continued) 

Comcast Corp. (k) 3.450 %   02/01/50   $     4,175   $ 4,198,135   $ 3,063,232  

Comcast Corp. 4.150 %   10/15/28    5,000    4,998,211    4,806,630  

Comcast Corp. (k) 4.250 %   10/15/30    5,985    6,035,620    5,746,758  

Cox Communications, Inc., 144A 3.500 %   08/15/27    320    311,604    297,365  

CSC Holdings LLC, 144A (k) 3.375 %   02/15/31    6,500    6,500,000    4,241,292  

CSC Holdings LLC, 144A (k) 4.625 %   12/01/30    7,550    7,653,969    4,154,618  

CSC Holdings LLC, 144A (k) 5.500 %   04/15/27    2,620    2,656,571    2,204,961  

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (j) 5.375 %   08/15/26    37,915    8,793,948    4,520,852  

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (j) 6.625 %   08/15/27    8,655    6,006,459    96,763  

Discovery Communications LLC 4.000 %   09/15/55    2,330    2,373,518    1,408,880  

Discovery Communications LLC 4.650 %   05/15/50    235    161,124    162,270  

Discovery Communications LLC 5.000 %   09/20/37    44    51,795    35,672  

Discovery Communications LLC 5.200 %   09/20/47    3,000    3,347,219    2,249,072  

Discovery Communications LLC 5.300 %   05/15/49    9,028    10,243,168    6,863,302  

DISH DBS Corp. (k) 5.000 %   03/15/23    3,575    3,538,467    3,559,569  

DISH DBS Corp. (k) 5.125 %   06/01/29    5,000    4,926,107    3,225,550  

DISH DBS Corp. 5.875 %   11/15/24    225    208,823    209,805  

DISH DBS Corp. 7.375 %   07/01/28    500    500,000    352,447  

DISH DBS Corp. 7.750 %   07/01/26    10,532    10,697,580    8,516,460  

Grupo Televisa SAB (Mexico) 6.625 %   03/18/25    133    135,138    135,505  

iHeartCommunications, Inc. 6.375 %   05/01/26    175    165,042    160,974  

Time Warner Cable LLC 6.550 %   05/01/37    2,028    2,633,592    1,925,397  

Univision Communications, Inc., 144A 5.125 %   02/15/25    3,363    3,355,776    3,204,591  

ViacomCBS, Inc. 5.250 %   04/01/44    254    288,642    196,802  

Virgin Media Secured Finance PLC, RegS (United 
Kingdom) 4.125 %   08/15/30   GBP 2,900    4,015,003    2,671,076  

Virgin Media Secured Finance PLC, RegS (United 
Kingdom) 4.250 %   01/15/30    2,600    3,612,335    2,438,329  

Walt Disney Co. 6.400 %   12/15/35   $ 143    176,956    157,115  

Ziggo BV, RegS (Netherlands) 2.875 %   01/15/30   EUR 6,020    7,153,601    5,143,024    ________________   ________________  

   208,685,726    153,804,913    ________________   ________________  

Mining - 0.3% 

AngloGold Ashanti Holdings PLC (Tanzania) 3.375 %   11/01/28   $ 200    165,899    175,173  

Barrick North America Finance LLC (Canada) 5.750 %   05/01/43    5,950    6,887,633    6,042,572  

Barrick PD Australia Finance Pty Ltd. (Canada) 5.950 %   10/15/39    1,650    1,829,095    1,697,685  

First Quantum Minerals Ltd., 144A (Zambia) 6.500 %   03/01/24    4,000    4,000,000    3,914,430  

Freeport Indonesia PT, 144A (Indonesia) 5.315 %   04/14/32    6,010    6,010,000    5,544,419  

Newmont Corp. (k) 2.600 %   07/15/32    340    267,103    271,982  

Newmont Corp. 2.800 %   10/01/29    850    834,873    727,411  

Novelis Corp., 144A (k) 3.250 %   11/15/26    4,300    4,300,000    3,853,824  

Teck Resources Ltd. (Canada) 5.200 %   03/01/42    4,990    4,963,909    4,363,205  

Teck Resources Ltd. (Canada) 5.400 %   02/01/43    6,850    6,952,545    6,167,120    ________________   ________________  

   36,211,057    32,757,821    ________________   ________________  

Miscellaneous Manufacturing - 0.1% 

Pentair Finance S.A.R.L. 4.500 %   07/01/29    16,150    16,084,964    15,015,144    ________________   ________________  

Office/Business Equipment - Less than 0.1% 

CDW LLC/CDW Finance Corp. 4.125 %   05/01/25    3,050    3,028,187    2,966,978    ________________   ________________  

Oil & Gas - 2.3% 

Aethon United BR LP/Aethon United Finance Corp.,  
144A (k) 8.250 %   02/15/26    3,800    3,800,000    3,773,774  

Aker BP ASA, 144A (Norway) 2.875 %   01/15/26    20,060    20,016,619    18,562,621  

Aker BP ASA, 144A (Norway) 3.750 %   01/15/30    9,762    10,178,575    8,611,320  

Ascent Resources Utica Holdings LLC/ARU Finance 
Corp., 144A (k) 7.000 %   11/01/26    3,475    3,352,699    3,383,312  

Ascent Resources Utica Holdings LLC/ARU Finance 
Corp., 144A 8.250 %   12/31/28    10,525    10,576,474    10,329,033  

Ascent Resources Utica Holdings LLC/ARU Finance 
Corp., 144A 9.000 %   11/01/27    1,522    1,392,160    1,858,212  

BP Capital Markets America, Inc. 2.772 %   11/10/50    8,780    8,779,833    5,628,443  
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CORPORATE BONDS (continued) 

Oil & Gas (continued) 

BP Capital Markets PLC (United Kingdom) ~(m) 4.375 %   06/22/25   $     440   $ 415,920   $ 419,097  

Canadian Natural Resources Ltd. (Canada) 6.450 %   06/30/33    300    303,525    306,912  

Cenovus Energy, Inc. (Canada) 3.750 %   02/15/52    210    146,056    148,647  

Cenovus Energy, Inc. (Canada) 5.400 %   06/15/47    3,849    4,093,601    3,485,258  

Cenovus Energy, Inc. (Canada) 6.750 %   11/15/39    3,223    3,514,035    3,356,241  

Chesapeake Energy Corp., 144A 5.500 %   02/01/26    3,275    3,343,216    3,161,204  

Chesapeake Energy Corp., 144A (k) 5.875 %   02/01/29    1,275    1,275,000    1,214,506  

CITGO Petroleum Corp., 144A 7.000 %   06/15/25    1,625    1,625,000    1,591,544  

CNX Resources Corp., 144A (k) 7.250 %   03/14/27    8,375    7,865,673    8,344,942  

Continental Resources, Inc. (k) 4.500 %   04/15/23    694    693,826    691,784  

Devon Energy Corp. 5.600 %   07/15/41    4,485    4,407,410    4,211,396  

Diamondback Energy, Inc. 3.500 %   12/01/29    12,980    13,140,636    11,416,961  

Ecopetrol SA (Colombia) 4.125 %   01/16/25    105    107,256    100,109  

Ecopetrol SA (Colombia) 5.375 %   06/26/26    200    186,535    188,653  

Ecopetrol SA (Colombia) 5.875 %   09/18/23    19,266    19,756,861    19,149,570  

Ecopetrol SA (Colombia) (k) 6.875 %   04/29/30    7,068    7,624,532    6,415,503  

Endeavor Energy Resources LP/EER Finance, Inc., 144A 5.750 %   01/30/28    5,075    5,166,908    4,859,406  

Energean Israel Finance Ltd., 144A, RegS (Israel) 4.500 %   03/30/24    5,100    5,128,610    4,916,513  

Energean Israel Finance Ltd., 144A, RegS (Israel) 4.875 %   03/30/26    6,088    5,709,896    5,647,304  

Energean Israel Finance Ltd., 144A, RegS (Israel) 5.375 %   03/30/28    15,895    15,622,766    14,340,008  

Equinor ASA (Norway) 3.700 %   04/06/50    45    35,002    36,005  

Equinor ASA (Norway) 7.250 %   09/23/27    139    167,637    154,317  

Exxon Mobil Corp. (k) 3.452 %   04/15/51    11,720    11,720,000    8,870,380  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 5.750 %   02/01/29    1,875    1,875,000    1,675,398  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A (k) 6.000 %   04/15/30    4,625    4,625,000    4,136,962  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A (k) 6.000 %   02/01/31    1,875    1,875,000    1,591,226  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A (k) 6.250 %   04/15/32    5,950    5,950,000    5,111,806  

KazMunayGas National Co. JSC, 144A (Kazakhstan) 4.750 %   04/24/25    6,140    6,251,202    5,940,357  

KazMunayGas National Co. JSC, 144A (Kazakhstan) 4.750 %   04/19/27    1,200    1,212,112    1,106,317  

Marathon Petroleum Corp. 3.800 %   04/01/28    1,430    1,410,723    1,324,372  

MEG Energy Corp., 144A (Canada) (k) 7.125 %   02/01/27    2,200    2,200,000    2,244,636  

Occidental Petroleum Corp. (k) 6.450 %   09/15/36    5,716    6,790,989    5,831,656  

Occidental Petroleum Corp. 6.950 %   07/01/24    293    309,446    297,763  

Occidental Petroleum Corp. 7.500 %   05/01/31    300    369,494    321,324  

Pertamina Persero PT, 144A (Indonesia) 4.300 %   05/20/23    500    503,013    495,086  

Petrobras Global Finance BV (Brazil) 6.250 %   12/14/26   GBP 2,300    3,502,594    2,678,756  

Petrobras Global Finance BV (Brazil) 6.625 %   01/16/34    5,860    8,286,183    6,119,688  

Petroleos Mexicanos (Mexico) 4.625 %   09/21/23   $ 4,707    4,771,414    4,626,939  

Petroleos Mexicanos (Mexico) 5.350 %   02/12/28    2,013    1,993,602    1,693,445  

Petroleos Mexicanos (Mexico) 6.490 %   01/23/27    3,475    3,380,506    3,177,400  

Petroleos Mexicanos (Mexico) 6.500 %   03/13/27    19,740    19,023,928    18,014,916  

Petroleos Mexicanos (Mexico) (k) 6.500 %   01/23/29    5,200    4,668,517    4,460,881  

Petroleos Mexicanos (Mexico) 6.625 %   06/15/35    270    260,923    196,485  

Petroleos Mexicanos (Mexico) 6.625 %   06/15/38    850    818,691    583,787  

Petroleos Mexicanos (Mexico) 6.750 %   09/21/47    4,842    4,352,936    3,101,557  

Petroleos Mexicanos (Mexico) 6.840 %   01/23/30    5,164    5,179,235    4,276,872  

Petroleos Mexicanos (Mexico) 6.875 %   08/04/26    1,300    1,356,674    1,234,966  

Petroleos Mexicanos, RegS (Mexico) 3.750 %   02/21/24   EUR 7,700    9,226,967    8,060,948  

Petroleos Mexicanos, RegS (Mexico) 4.750 %   02/26/29    4,736    5,037,282    3,956,065  

Petroleos Mexicanos, RegS (Mexico) 4.875 %   02/21/28    13,530    15,387,051    11,800,026  

Petroleos Mexicanos, RegS (Mexico) 5.125 %   03/15/23    1,160    1,373,091    1,238,940  

Phillips 66 (k) 2.150 %   12/15/30   $ 2,000    1,978,575    1,603,093  

Phillips 66 Co., 144A 3.605 %   02/15/25    87    86,372    84,264  

Phillips 66 Co., 144A 4.680 %   02/15/45    1,042    1,028,943    910,552  

Phillips 66 Co., 144A 4.900 %   10/01/46    1,570    1,592,750    1,398,158  

Pioneer Natural Resources Co. 1.900 %   08/15/30    4,485    4,457,187    3,532,118  

Pioneer Natural Resources Co. 2.150 %   01/15/31    365    292,401    290,359  

QatarEnergy Trading LLC, 144A (Qatar) 3.125 %   07/12/41    6,585    6,561,964    5,051,063  

Transocean, Inc., 144A 8.000 %   02/01/27    50    50,000    40,741  

Var Energi ASA, 144A (Norway) 5.000 %   05/18/27    33,080    33,066,697    31,222,581    ________________   ________________  

   341,252,723    304,604,478    ________________   ________________  
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CORPORATE BONDS (continued) 

Oil & Gas Services - Less than 0.1% 

Cameron International Corp. 7.000 %   07/15/38   $     600   $ 703,250   $ 593,442  

Schlumberger Holdings Corp., 144A 3.900 %   05/17/28    742    767,580    694,259    ________________   ________________  

   1,470,830    1,287,701    ________________   ________________  

Packaging & Containers - 0.1% 

Graphic Packaging International LLC 4.125 %   08/15/24    4,000    3,881,517    3,913,318  

Owens-Brockway Glass Container, Inc., 144A 5.875 %   08/15/23    401    400,666    398,234  

Pactiv Evergreen Group Issuer LLC/Pactiv Evergreen 
Group Issuer, Inc., 144A 4.375 %   10/15/28    2,000    1,974,256    1,787,446  

Pactiv Evergreen Group Issuer, Inc./Pactiv Evergreen 
Group Issuer LLC/Reynolds Gro, 144A 4.000 %   10/15/27    875    851,100    776,822  

Sonoco Products Co. 3.125 %   05/01/30    435    368,194    374,645    ________________   ________________  

   7,475,733    7,250,465    ________________   ________________  

Pharmaceuticals - 1.9% 

AbbVie, Inc. 3.600 %   05/14/25    16,529    16,602,210    16,027,656  

AbbVie, Inc. 4.050 %   11/21/39    46,174    46,201,667    39,768,083  

AbbVie, Inc. 4.400 %   11/06/42    2,950    3,189,460    2,576,836  

AbbVie, Inc. 4.500 %   05/14/35    7,679    7,731,948    7,179,881  

AbbVie, Inc. 4.550 %   03/15/35    12,956    14,451,542    12,170,542  

AbbVie, Inc. 4.700 %   05/14/45    2,885    3,173,524    2,595,616  

AbbVie, Inc. 4.750 %   03/15/45    5,000    5,595,391    4,514,579  

AbbVie, Inc. 4.850 %   06/15/44    5,128    5,800,185    4,711,678  

AbbVie, Inc. 4.875 %   11/14/48    272    305,613    251,475  

AdaptHealth LLC, 144A 4.625 %   08/01/29    800    800,000    670,558  

AmerisourceBergen Corp. 3.250 %   03/01/25    1,293    1,290,136    1,247,095  

Bausch Health Americas, Inc., 144A 8.500 %   01/31/27    260    268,765    136,515  

Bausch Health Cos., Inc., 144A 4.875 %   06/01/28    2,675    2,675,000    1,711,088  

Bausch Health Cos., Inc., 144A 5.000 %   01/30/28    7,350    7,216,086    3,560,558  

Bausch Health Cos., Inc., 144A 5.000 %   02/15/29    1,925    1,905,998    925,102  

Bausch Health Cos., Inc., 144A (k) 5.250 %   01/30/30    5,210    4,661,110    2,500,800  

Bausch Health Cos., Inc., 144A (k) 5.250 %   02/15/31    3,800    3,474,792    1,840,374  

Bausch Health Cos., Inc., 144A 6.250 %   02/15/29    15,625    15,109,727    7,572,047  

Bausch Health Cos., Inc., 144A 7.000 %   01/15/28    425    425,000    207,095  

Bayer U.S. Finance II LLC, 144A (Germany) 4.250 %   12/15/25    10,714    11,513,892    10,413,235  

Becton Dickinson and Co. (k) 3.363 %   06/06/24    2,026    2,026,000    1,977,396  

Becton Dickinson and Co. 3.734 %   12/15/24    374    373,698    364,698  

Bristol-Myers Squibb Co. 2.350 %   11/13/40    200    134,602    138,012  

Bristol-Myers Squibb Co. (k) 4.125 %   06/15/39    3,205    3,231,588    2,872,166  

Bristol-Myers Squibb Co. 4.250 %   10/26/49    3,000    2,976,110    2,597,036  

Cardinal Health, Inc. 3.079 %   06/15/24    42    42,100    40,784  

Cigna Corp. 3.200 %   03/15/40    4,000    3,852,673    3,039,424  

Cigna Corp. 3.400 %   03/01/27    72    73,761    67,651  

Cigna Corp. 3.400 %   03/15/51    10,013    9,960,436    7,192,930  

Cigna Corp. 3.500 %   06/15/24    96    98,196    93,778  

Cigna Corp. 4.375 %   10/15/28    1,180    1,262,821    1,140,645  

Cigna Corp. 4.500 %   02/25/26    11,802    12,374,177    11,643,723  

Cigna Corp. 4.800 %   08/15/38    1,210    1,429,108    1,131,724  

Cigna Corp. 4.800 %   07/15/46    6,805    7,870,727    6,125,797  

CVS Health Corp. 2.700 %   08/21/40    10,285    10,280,517    7,098,577  

CVS Health Corp. (k) 4.300 %   03/25/28    4,194    4,395,587    4,063,641  

CVS Health Corp. 4.780 %   03/25/38    15,715    18,339,318    14,470,209  

CVS Health Corp. 5.000 %   12/01/24    65    66,942    64,496  

CVS Health Corp. 5.050 %   03/25/48    10,480    11,499,561    9,455,135  

CVS Health Corp. 5.300 %   12/05/43    479    528,644    451,342  

CVS Pass-Through Trust 6.036 %   12/10/28    611    606,481    606,803  

Johnson & Johnson 2.250 %   09/01/50    7,096    4,111,863    4,451,968  

Johnson & Johnson 2.450 %   09/01/60    16,479    16,314,240    10,149,437  

Mylan, Inc. 5.200 %   04/15/48    8,915    7,848,575    6,688,975  

Mylan, Inc. 5.400 %   11/29/43    7,955    8,159,171    6,337,990  

Mylan, Inc., 144A 3.125 %   01/15/23    7,205    7,201,916    7,196,366  

Shire Acquisitions Investments Ireland DAC 3.200 %   09/23/26    545    511,009    512,926  

Takeda Pharmaceutical Co. Ltd. (Japan) 3.025 %   07/09/40    9,225    9,225,000    6,811,072  

Utah Acquisition Sub, Inc. 5.250 %   06/15/46    7,845    9,028,701    5,920,055  
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CORPORATE BONDS (continued) 

Pharmaceuticals (continued) 

Viatris, Inc. 3.850 %   06/22/40   $     6,225   $ 6,213,140   $ 4,193,547  

Viatris, Inc. 4.000 %   06/22/50    10,105    10,079,840    6,283,483  

Wyeth LLC 6.450 %   02/01/24    970    983,506    986,966    ________________   ________________  

   323,492,054    254,749,565    ________________   ________________  

Pipelines - 2.0% 

Abu Dhabi Crude Oil Pipeline LLC, 144A (United Arab 
Emirates) 4.600 %   11/02/47    200    206,079    183,552  

Antero Midstream Partners LP/Antero Midstream Finance 
Corp., 144A (k) 5.375 %   06/15/29    1,880    1,904,258    1,719,686  

Antero Midstream Partners LP/Antero Midstream Finance 
Corp., 144A 5.750 %   03/01/27    3,550    3,618,080    3,353,863  

Antero Midstream Partners LP/Antero Midstream Finance 
Corp., 144A (k) 7.875 %   05/15/26    9,750    10,217,769    9,900,811  

Colonial Pipeline Co., 144A (k) 4.250 %   04/15/48    12,635    12,499,017    9,893,325  

Colorado Interstate Gas Co. LLC/Colorado Interstate 
Issuing Corp., 144A 4.150 %   08/15/26    470    481,373    449,923  

DCP Midstream Operating LP 5.125 %   05/15/29    800    765,576    773,673  

Eastern Gas Transmission & Storage, Inc., Series WI 4.600 %   12/15/44    155    178,011    127,988  

Energy Transfer LP 4.750 %   01/15/26    43    43,797    42,007  

Energy Transfer LP 5.000 %   05/15/50    2,540    2,447,800    2,058,447  

Energy Transfer LP 5.150 %   03/15/45    430    383,021    358,147  

Energy Transfer LP 5.300 %   04/15/47    4,630    4,778,462    3,880,020  

Energy Transfer LP 5.400 %   10/01/47    315    342,076    268,501  

Energy Transfer LP 5.500 %   06/01/27    691    735,079    687,652  

Energy Transfer LP 5.950 %   10/01/43    175    184,605    162,622  

Energy Transfer LP 6.125 %   12/15/45    2,960    3,367,188    2,752,652  

Energy Transfer LP 6.250 %   04/15/49    12,465    12,370,929    11,681,991  

Energy Transfer LP, Series G ~(m) 7.125 %   05/15/30    26,645    26,393,493    22,259,164  

Energy Transfer LP, Series H ~(k)(m) 6.500 %   11/15/26    12,190    12,153,600    10,587,157  

EnLink Midstream Partners LP 5.050 %   04/01/45    1,950    1,766,599    1,469,094  

EnLink Midstream Partners LP 5.450 %   06/01/47    2,050    2,130,193    1,645,085  

EnLink Midstream Partners LP 5.600 %   04/01/44    350    368,894    286,969  

Enterprise Products Operating LLC (k) 3.700 %   01/31/51    6,179    6,312,436    4,492,855  

Enterprise Products Operating LLC 3.950 %   01/31/60    7,135    5,990,762    5,212,848  

Enterprise Products Operating LLC (k) 4.200 %   01/31/50    2,735    3,132,003    2,159,216  

Enterprise Products Operating LLC 4.250 %   02/15/48    1,135    960,743    913,568  

Enterprise Products Operating LLC 4.850 %   03/15/44    300    288,859    264,353  

Enterprise Products Operating LLC 4.900 %   05/15/46    8,740    8,365,005    7,654,968  

Enterprise Products Operating LLC ~ 5.375 %   02/15/78    2,285    2,245,389    1,760,446  

Enterprise Products Operating LLC, Series D (k) 7.630 %   08/16/77    3,025    3,108,801    2,763,564  

Fermaca Enterprises S de RL de CV, 144A (Mexico) 6.375 %   03/30/38    1,238    1,257,121    1,165,345  

Kinder Morgan Energy Partners LP 4.150 %   02/01/24    406    406,017    400,970  

Kinder Morgan Energy Partners LP 4.300 %   05/01/24    610    616,651    602,797  

Kinder Morgan Energy Partners LP 6.500 %   09/01/39    250    302,487    255,700  

Kinder Morgan Energy Partners LP 6.950 %   01/15/38    395    462,884    421,089  

Kinder Morgan, Inc. (k) 3.600 %   02/15/51    8,365    8,432,117    5,805,949  

Magellan Midstream Partners LP 3.200 %   03/15/25    412    397,241    392,528  

Magellan Midstream Partners LP 3.950 %   03/01/50    295    212,162    217,877  

Magellan Midstream Partners LP 4.250 %   09/15/46    620    604,533    468,998  

Magellan Midstream Partners LP 5.150 %   10/15/43    470    436,180    410,008  

Midwest Connector Capital Co. LLC, 144A 3.900 %   04/01/24    5,320    5,316,922    5,151,573  

Midwest Connector Capital Co. LLC, 144A 4.625 %   04/01/29    1,520    1,518,425    1,373,524  

MPLX LP 2.650 %   08/15/30    8,560    8,553,238    6,970,539  

MPLX LP 4.500 %   04/15/38    3,860    3,821,891    3,252,314  

MPLX LP 4.700 %   04/15/48    5,775    5,657,414    4,622,121  

MPLX LP 5.200 %   03/01/47    2,680    2,708,669    2,285,132  

MPLX LP 5.500 %   02/15/49    2,495    2,394,438    2,211,862  

NGPL PipeCo LLC, 144A 4.875 %   08/15/27    1,225    1,229,230    1,168,589  

ONEOK Partners LP (k) 6.125 %   02/01/41    500    591,136    476,583  

ONEOK Partners LP 6.850 %   10/15/37    2,275    2,707,692    2,315,681  

ONEOK, Inc. 4.000 %   07/13/27    500    516,384    471,530  

ONEOK, Inc. 4.350 %   03/15/29    15,100    16,054,332    14,007,060  

ONEOK, Inc. 4.500 %   03/15/50    25,905    25,806,923    19,516,535  
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CORPORATE BONDS (continued) 

Pipelines (continued) 

ONEOK, Inc. 4.950 %   07/13/47   $     12,610   $ 12,592,462   $ 10,197,916  

Plains All American Pipeline LP/PAA Finance Corp. 3.550 %   12/15/29    3,500    3,431,391    3,049,782  

Plains All American Pipeline LP/PAA Finance Corp. 4.500 %   12/15/26    1,885    1,895,481    1,813,701  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 5.500 %   01/15/28    8,925    8,603,571    7,931,608  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 6.000 %   03/01/27    1,000    971,625    935,000  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 6.000 %   12/31/30    4,900    5,015,166    4,261,881  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A (k) 7.500 %   10/01/25    2,675    2,693,775    2,698,514  

Texas Eastern Transmission LP, 144A 4.150 %   01/15/48    733    773,211    596,347  

Venture Global Calcasieu Pass LLC, 144A (k) 3.875 %   08/15/29    800    800,000    700,493  

Venture Global Calcasieu Pass LLC, 144A 4.125 %   08/15/31    600    600,000    511,545  

Western Midstream Operating LP 3.950 %   06/01/25    2,150    2,142,642    2,038,208  

Western Midstream Operating LP (k) 5.300 %   03/01/48    3,935    3,803,441    3,258,844  

Western Midstream Operating LP 5.450 %   04/01/44    475    468,661    396,002  

Williams Cos., Inc. 3.750 %   06/15/27    2,574    2,608,022    2,430,001  

Williams Cos., Inc. 3.900 %   01/15/25    5,250    5,165,959    5,119,550  

Williams Cos., Inc. 4.000 %   09/15/25    2,939    2,876,379    2,858,814  

Williams Cos., Inc. 4.300 %   03/04/24    500    506,779    493,580  

Williams Cos., Inc. (k) 4.650 %   08/15/32    38,465    38,327,296    35,999,582  

Williams Cos., Inc. 4.850 %   03/01/48    1,310    1,307,440    1,118,658  

Williams Cos., Inc. 5.300 %   08/15/52    70    61,815    63,317    ________________   ________________  

   312,389,100    270,201,794    ________________   ________________  

Real Estate - 0.1% 

Five Point Operating Co. LP/Five Point Capital Corp., 
144A (k) 7.875 %   11/15/25    1,500    1,333,185    1,259,015  

Greystar Real Estate Partners LLC, 144A (k) 5.750 %   12/01/25    4,175    4,167,019    4,079,955  

Howard Hughes Corp., 144A 4.375 %   02/01/31    1,000    977,086    805,067  

Howard Hughes Corp., 144A 5.375 %   08/01/28    4,000    4,000,000    3,601,484    ________________   ________________  

   10,477,290    9,745,521    ________________   ________________  

Real Estate Investment Trusts - 0.2% 

Market Bidco Finco PLC, 144A (United Kingdom) 5.500 %   11/04/27   GBP 31,350    35,629,081    28,539,437  

TPC Holdings, Inc., PIK, 144A 17.000 %   06/18/28   $ 570    569,675    569,675    ________________   ________________  

   36,198,756    29,109,112    ________________   ________________  

Retail - 0.6% 

1011778 BC ULC/New Red Finance, Inc., 144A  
(Canada) (k) 4.000 %   10/15/30    9,775    9,775,000    7,940,514  

At Home Group, Inc., 144A (k) 4.875 %   07/15/28    650    650,000    459,281  

AutoZone, Inc. (k) 1.650 %   01/15/31    3,885    3,875,685    3,017,319  

Brinker International, Inc. 3.875 %   05/15/23    125    124,076    124,230  

Dollar Tree, Inc. 2.650 %   12/01/31    4,420    4,342,503    3,578,099  

Dollar Tree, Inc. 4.200 %   05/15/28    3,803    3,797,043    3,655,345  

eG Global Finance PLC, RegS (United Kingdom) 4.375 %   02/07/25   EUR 16,348    19,713,945    15,117,771  

eG Global Finance PLC, RegS (United Kingdom) 6.250 %   10/30/25    27,386    33,605,055    25,568,104  

Foundation Building Materials, Inc., 144A (k) 6.000 %   03/01/29   $ 2,535    2,344,742    1,903,590  

Gap, Inc., 144A (k) 3.625 %   10/01/29    2,050    2,050,000    1,458,816  

Gap, Inc., 144A (k) 3.875 %   10/01/31    5,226    5,072,206    3,686,967  

Home Depot, Inc. 3.350 %   04/15/50    90    64,940    67,262  

JSM Global S.A.R.L., 144A (Brazil) 4.750 %   10/20/30    4,800    4,922,378    3,136,747  

O'Reilly Automotive, Inc. 1.750 %   03/15/31    25    19,072    19,415  

Sally Holdings LLC/Sally Capital, Inc. (k) 5.625 %   12/01/25    10,246    10,266,210    9,871,040  

Suburban Propane Partners LP/Suburban Energy 
Finance Corp. (k) 5.875 %   03/01/27    2,168    2,160,948    2,073,822  

Suburban Propane Partners LP/Suburban Energy 
Finance Corp., 144A (k) 5.000 %   06/01/31    3,225    3,165,044    2,758,971  

Walgreens Boots Alliance, Inc. 3.450 %   06/01/26    29    29,038    27,595    ________________   ________________  

   105,977,885    84,464,888    ________________   ________________  

Semiconductors - 0.3% 

Broadcom Corp./Broadcom Cayman Finance Ltd. 3.500 %   01/15/28    650    587,349    593,722  

Broadcom, Inc., 144A 3.137 %   11/15/35    10,996    10,946,852    8,124,122  
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CORPORATE BONDS (continued) 

Semiconductors (continued) 

Broadcom, Inc., 144A 3.187 %   11/15/36   $     44,085   $ 43,893,403   $ 31,965,634  

Broadcom, Inc., 144A (k) 4.926 %   05/15/37    127    126,943    111,505    ________________   ________________  

   55,554,547    40,794,983    ________________   ________________  

Software - 0.1% 

Activision Blizzard, Inc. 2.500 %   09/15/50    8,825    8,800,327    5,469,580  

Boxer Parent Co., Inc., 144A 9.125 %   03/01/26    6,500    6,598,837    6,145,021  

Fiserv, Inc. 3.500 %   07/01/29    720    639,680    649,889  

Microsoft Corp. 2.525 %   06/01/50    2,702    2,612,832    1,802,744  

Oracle Corp. 3.600 %   04/01/50    130    85,058    88,717  

Oracle Corp. 3.850 %   04/01/60    125    80,868    83,954  

Oracle Corp. 4.125 %   05/15/45    150    109,092    114,095    ________________   ________________  

   18,926,694    14,354,000    ________________   ________________  

Telecommunications - 2.4% 

Altice France Holding SA, RegS (France) 8.000 %   05/15/27   EUR 21,500    26,825,726    16,924,325  

Altice France SA, 144A (France) (k) 8.125 %   02/01/27   $ 5,000    5,161,391    4,564,423  

AT&T, Inc. (k) 2.550 %   12/01/33    4,034    4,136,833    3,115,980  

AT&T, Inc. 3.500 %   09/15/53    39,458    39,135,692    26,916,456  

AT&T, Inc. 3.550 %   09/15/55    20,677    21,180,459    14,028,895  

AT&T, Inc. 3.650 %   09/15/59    6,054    6,046,939    4,116,550  

AT&T, Inc. 3.800 %   12/01/57    148    152,799    103,046  

AT&T, Inc. 4.300 %   02/15/30    3,890    3,942,131    3,669,527  

AT&T, Inc. 4.500 %   05/15/35    6,163    6,013,965    5,624,956  

AT&T, Inc. 4.500 %   03/09/48    100    81,240    81,399  

AT&T, Inc. 4.550 %   03/09/49    50    40,349    40,988  

AT&T, Inc. 4.850 %   03/01/39    800    708,493    719,961  

British Telecommunications PLC (United Kingdom) 9.625 %   12/15/30    2,215    2,792,977    2,651,372  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (Jamaica) (j) 8.000 %   12/31/26    8,685    8,469,044    3,846,293  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (Jamaica) (j) 8.750 %   05/25/24    16,450    16,510,204    14,173,936  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., PIK, 144A (Jamaica) (j) 13.000 %   12/31/25    4,590    4,621,522    2,865,411  

Digicel Ltd., 144A (Jamaica) (j) 6.750 %   03/01/23    14,236    13,970,480    5,532,315  

Iliad Holding SASU, 144A (France) 5.125 %   10/15/26   EUR 18,250    21,123,462    18,017,222  

Iliad Holding SASU, 144A (France) (k) 6.500 %   10/15/26   $ 3,050    3,050,000    2,832,538  

Iliad Holding SASU, 144A (France) 7.000 %   10/15/28    2,800    2,800,000    2,539,404  

Intelsat Jackson Holdings SA,  (Luxembourg) (i)(q) 0.000 %   12/05/25    2    -    11,272  

Intelsat Jackson Holdings SA (Luxembourg) (i)(j)(q) 5.500 %   08/01/23    1,000    709,671    100  

Intelsat Jackson Holdings SA, 144A (Luxembourg) 6.500 %   03/15/30    740    723,142    663,818  

Level 3 Financing, Inc., 144A 3.400 %   03/01/27    7,500    7,507,570    6,353,400  

Lorca Telecom Bondco SA, 144A (Spain) 4.000 %   09/18/27   EUR 27,450    31,822,785    26,186,904  

Lumen Technologies, Inc., Series U 7.650 %   03/15/42   $ 1,000    1,123,667    658,733  

Motorola Solutions, Inc. 4.600 %   05/23/29    6,825    6,817,142    6,504,740  

Ooredoo International Finance Ltd., 144A (Qatar) 3.250 %   02/21/23    400    399,861    398,028  

Sprint Capital Corp. 8.750 %   03/15/32    10,023    11,157,470    11,924,692  

Sprint Corp. 7.125 %   06/15/24    8,350    8,785,709    8,518,057  

Sprint Corp. 7.625 %   02/15/25    2,500    2,219,293    2,588,577  

Sprint Corp. (k) 7.625 %   03/01/26    3,000    3,307,888    3,156,936  

Sprint Corp. (k) 7.875 %   09/15/23    14,975    15,500,882    15,198,552  

T-Mobile U.S.A., Inc. (k) 2.250 %   11/15/31    15,685    13,194,143    12,394,200  

T-Mobile U.S.A., Inc. 2.550 %   02/15/31    12,200    12,268,069    9,970,865  

T-Mobile U.S.A., Inc. 2.625 %   02/15/29    6,575    6,548,714    5,578,501  

T-Mobile U.S.A., Inc. (k) 2.700 %   03/15/32    6,155    6,180,986    4,999,101  

T-Mobile U.S.A., Inc. 3.000 %   02/15/41    3,750    3,666,604    2,664,811  

T-Mobile U.S.A., Inc. (k) 3.875 %   04/15/30    7,770    8,285,241    7,059,901  

T-Mobile U.S.A., Inc. 4.375 %   04/15/40    4,775    4,688,893    4,118,774  

T-Mobile U.S.A., Inc. 4.500 %   04/15/50    19,965    23,331,564    16,410,521  

Telefonica Moviles Chile SA, 144A (Chile) 3.537 %   11/18/31    2,850    2,850,000    2,352,370  

Verizon Communications, Inc. 2.355 %   03/15/32    391    392,734    311,375  

Verizon Communications, Inc. 2.650 %   11/20/40    34,870    34,839,712    23,665,079  

Verizon Communications, Inc. 3.400 %   03/22/41    16,450    16,308,094    12,452,852  
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CORPORATE BONDS (continued) 

Telecommunications (continued) 

Verizon Communications, Inc. 4.016 %   12/03/29   $     1,180   $ 1,181,731   $ 1,107,580    ________________   ________________  

   410,575,271    317,614,736    ________________   ________________  

Transportation - 0.2% 

BNSF Railway Co. Pass Through Trust, Series 2007-1, 
Class P 5.996 %   04/01/24    51    51,666    50,747  

Burlington Northern Santa Fe LLC 4.450 %   01/15/53    2,165    2,153,210    1,943,227  

Burlington Northern Santa Fe LLC 5.150 %   09/01/43    945    874,396    932,894  

CP - Comboios de Portugal EPE (Portugal) 5.700 %   03/05/30   EUR 14,000    19,276,611    16,214,085  

Indian Railway Finance Corp. Ltd., 144A (India) 3.570 %   01/21/32   $ 6,650    6,650,000    5,700,780  

Kansas City Southern 3.500 %   05/01/50    225    155,366    161,202  

Norfolk Southern Corp. 4.800 %   08/15/43    519    515,414    454,173  

PT Pelabuhan Indonesia Persero, 144A (Indonesia) 4.250 %   05/05/25    720    738,245    695,170  

Union Pacific Corp. 3.799 %   04/06/71    2,715    2,744,953    2,014,840    ________________   ________________  

   33,159,861    28,167,118    ________________   ________________  

Water - 0.1% 

Essential Utilities, Inc. 3.351 %   04/15/50    24,255    24,255,000    16,733,952    ________________   ________________  

TOTAL CORPORATE BONDS -  35.7%   5,634,175,593    4,745,190,183    ________________   ________________  

ASSET-BACKED SECURITIES - 28.4% 

AIG CLO Ltd., Series 2019-2A, Class AR, 144A + 5.458 %   10/25/33    67,800    67,800,000    66,445,248  

Allegro CLO VIII Ltd., Series 2018-2A, Class A, 144A + 5.179 %   07/15/31    13,000    13,000,000    12,713,228  

AmeriCredit Automobile Receivables Trust, Series 2020-
2, Class D 2.130 %   03/18/26    3,100    3,092,930    2,901,867  

AmeriCredit Automobile Receivables Trust, Series 2020-
3, Class D 1.490 %   09/18/26    100    92,572    92,423  

Anchorage Capital CLO 25 Ltd., Series 2022-25A, Class 
A1, 144A + 5.353 %   04/20/35    29,250    29,250,000    28,479,271  

Arbor Realty Commercial Real Estate Notes Ltd., Series 
2022-FL1, Class A, 144A + 5.257 %   01/15/37    40,600    40,600,000    39,487,284  

ArrowMark Colorado Holdings, Series 2018-3A, Class 
A1R, 144A + 5.568 %   01/25/35    32,250    32,250,000    31,360,145  

Asset-Backed Funding Certificates Trust, Series 2003-
AHL1, Class A1 ~ 4.184 %   03/25/33    186    165,688    178,702  

Atlas Senior Loan Fund XI Ltd., Series 2018-11A, Class 
A1L, 144A + 5.427 %   07/26/31    80,000    79,874,882    78,315,736  

Aurium CLO II DAC, Series 2A, Class A1RR, 144A 
(European Union) + 3.011 %   06/22/34   EUR 15,000    17,913,000    15,344,752  

Aurium CLO II DAC, Series 2A, Class A2RR, 144A 
(European Union) + 3.261 %   06/22/34    6,500    7,762,300    6,451,911  

Avis Budget Rental Car Funding AESOP LLC, Series 
2020-2A, Class A, 144A 2.020 %   02/20/27   $ 6,500    6,497,792    5,896,057  

Bain Capital Credit CLO, Series 2018-1A, Class A1,  
144A + 5.285 %   04/23/31    1,000    1,000,000    986,505  

Bain Capital Credit CLO Ltd., Series 2022-1A, Class A1, 
144A + 5.249 %   04/18/35    59,325    59,325,000    57,348,932  

Bain Capital Euro CLO DAC, Series 2020-1A, Class A, 
144A (European Union) + 2.602 %   01/22/33   EUR 45,350    53,694,400    47,231,218  

Balboa Bay Loan Funding Ltd., Series 2020-1A, Class 
AR, 144A + 5.363 %   01/20/32   $ 4,200    4,092,659    4,097,013  

Barings CLO Ltd. IIII, Series 2020-2A, Class AR, 144A + 5.089 %   10/15/33    21,500    21,500,000    21,066,624  

Barings Euro CLO DAC, Series 2020-1A, Class AR,  
144A (European Union) + 2.442 %   10/21/34   EUR 22,500    26,129,250    22,912,003  

Battalion CLO XII Ltd., Series 2018-12A, Class A1,    
144A + 5.720 %   05/17/31   $ 15,750    15,718,346    15,424,251  

Battalion CLO XVI Ltd., Series 2019-16A, Class AR,  
144A + 5.363 %   12/19/32    32,500    32,500,000    31,661,354  

Bear Stearns Asset Backed Securities Trust, Series 2003-
1, Class A1 + 5.389 %   11/25/42    307    291,428    297,694  

Bear Stearns Asset Backed Securities Trust, Series 2003-
3, Class A2 + 5.569 %   06/25/43    666    638,856    634,947  

Benefit Street Partners CLO XVIII Ltd., Series 2019-18A, 
Class A1R, 144A + 5.249 %   10/15/34    59,125    59,125,000    57,259,689  
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BlueMountain CLO XXII Ltd., Series 2018-22A, Class A1, 
144A + 5.159 %   07/15/31   $     5,000   $ 4,973,698   $ 4,920,763  

BlueMountain Fuji U.S. CLO II Ltd., Series 2017-2A, 
Class A1AR, 144A + 5.243 %   10/20/30    64,500    64,500,000    63,771,885  

Carlyle Global Market Strategies CLO Ltd., Series 2014-
1A, Class A1R2, 144A + 5.049 %   04/17/31    24,725    24,521,336    24,378,351  

Carlyle Global Market Strategies CLO Ltd., Series 2014-
3RA, Class A1A, 144A + 5.408 %   07/27/31    33,226    33,226,396    32,769,562  

Carlyle U.S. CLO Ltd., Series 2017-4A, Class A1, 144A + 5.259 %   01/15/30    22,500    22,496,241    22,174,542  

Carlyle U.S. CLO Ltd., Series 2018-1A, Class A1, 144A + 5.263 %   04/20/31    44,000    43,970,203    43,446,454  

CarMax Auto Owner Trust, Series 2020-3, Class C 1.690 %   04/15/26    300    283,071    282,250  

CarMax Auto Owner Trust, Series 2020-4, Class C 1.300 %   08/17/26    200    181,788    182,511  

CarMax Auto Owner Trust, Series 2021-1, Class D 1.280 %   07/15/27    200    178,369    178,128  

Cathedral Lake VIII Ltd., Series 2021-8A, Class A1,   
144A + 5.463 %   01/20/35    27,750    27,750,000    26,787,516  

CBAM Ltd., Series 2019-11RA, Class A1, 144A + 5.423 %   01/20/35    26,600    26,600,000    25,879,826  

CBAM Ltd., Series 2020-12A, Class AR, 144A + 5.423 %   07/20/34    30,000    30,000,000    28,899,681  

CDC Mortgage Capital Trust, Series 2003-HE4,        
Class A3 + 5.489 %   03/25/34    494    359,589    482,850  

Chase Funding Trust, Series 2002-2, Class 2A1 + 4.889 %   05/25/32    69    68,613    66,869  

Chase Funding Trust, Series 2002-4, Class 2A1 + 4.759 %   10/25/32    360    344,309    344,189  

Chase Funding Trust, Series 2003-4, Class 2A2 + 4.989 %   05/25/33    259    248,774    249,450  

Chase Funding Trust, Series 2003-6, Class 2A2 + 4.969 %   11/25/34    323    306,345    302,539  

CIFC Funding Ltd., Series 2013-3RA, Class A1, 144A + 5.305 %   04/24/31    19,000    18,971,056    18,681,461  

CIFC Funding Ltd., Series 2014-2RA, Class A1, 144A + 5.375 %   04/24/30    59,532    59,502,837    58,717,435  

CIFC Funding Ltd., Series 2015-1A, Class ARR, 144A + 5.435 %   01/22/31    25,500    25,490,339    25,168,311  

CIFC Funding Ltd., Series 2021-5A, Class A, 144A + 5.219 %   07/15/34    16,000    16,000,000    15,619,893  

Citigroup Mortgage Loan Trust, Inc., Series 2004-RES1, 
Class M1 + 3.292 %   11/25/34    328    319,027    310,824  

Citigroup Mortgage Loan Trust, Inc., Series 2005-OPT1, 
Class M1 + 3.910 %   02/25/35    812    771,201    746,694  

Countrywide Asset-Backed Certificates, Series 2002-4, 
Class M1 + 5.514 %   12/25/32    8    7,281    7,482  

Countrywide Asset-Backed Certificates, Series 2004-1, 
Class M1 + 5.139 %   03/25/34    109    108,511    106,004  

Countrywide Asset-Backed Certificates, Series 2004-6, 
Class 2A5 + 4.608 %   11/25/34    40    35,978    37,778  

Credit-Based Asset Servicing and Securitization LLC, 
Series 2002-CB2, Class A1 + 5.109 %   04/25/32    51    49,776    50,411  

Credit-Based Asset Servicing and Securitization LLC, 
Series 2003-CB3, Class AF1 ~ 3.379 %   12/25/32    632    579,102    580,452  

Crown City CLO, Series 2020-2A, Class A1AR, 144A + 5.303 %   04/20/35    42,000    42,000,000    40,827,557  

Crown Point CLO 11 Ltd., Series 2021-11A, Class A, 
144A + 5.199 %   01/17/34    30,000    30,000,000    28,860,162  

CVC Cordatus Loan Fund XIV DAC, Series 14A, Class 
A1R, 144A (European Union) + 2.671 %   05/23/32   EUR 10,250    12,491,162    10,658,295  

Elevation CLO Ltd., Series 2014-2A, Class A1R, 144A + 5.355 %   10/15/29   $ 630    650,675    625,844  

Elevation CLO Ltd., Series 2017-6A, Class A1, 144A + 5.359 %   07/15/29    7,257    7,254,853    7,176,278  

Elevation CLO Ltd., Series 2021-14A, Class A1, 144A + 5.443 %   10/20/34    18,500    18,500,000    17,874,088  

Ellington CLO IV Ltd., Series 2019-4A, Class AR, 144A + 5.659 %   04/15/29    77    76,292    76,219  

Elmwood CLO II Ltd., Series 2019-2A, Class AR, 144A + 5.393 %   04/20/34    15,500    15,023,531    15,107,811  

European Residential Loan Sec, Series 2021-NPLA, 
Class A1, 144A (Spain) 3.898 %   11/25/60   EUR 11,172    12,253,625    11,231,917  

Exeter Automobile Receivables Trust, Series 2020-3A, 
Class C 1.320 %   07/15/25   $ 1,647    1,646,981    1,628,481  

Exeter Automobile Receivables Trust, Series 2020-3A, 
Class D 1.730 %   07/15/26    2,500    2,499,758    2,408,540  

Exeter Automobile Receivables Trust, Series 2021-3A, 
Class D 1.550 %   06/15/27    500    441,863    453,877  

Fairstone Financial Issuance Trust I, Series 2020-1A, 
Class A, 144A (Canada) 2.509 %   10/20/39   CAD 5,100    3,856,478    3,539,519  
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Federal National Mortgage Association, Series 2003-W9, 
Class A, REMIC + 4.509 %   06/25/33   $ 7   $ 6,670   $ 6,529  

Fidelity Grand Harbour CLO DAC, Series 2021-1A, Class 
A, 144A (European Union) + 2.378 %   10/15/34   EUR 33,000    38,228,850    33,520,168  

Floating Rate Mortgage Pass-Through Certificates, Series 
2001-2, Class M3 + 7.314 %   10/25/31   $ 41    39,608    37,572  

Ford Auto Securitization Trust, Series 2020-AA, Class B, 
144A (Canada) 1.872 %   06/15/26   CAD 1,700    1,294,449    1,169,479  

Ford Auto Securitization Trust, Series 2020-AA, Class C, 
144A (Canada) 2.763 %   04/15/28    1,700    1,294,449    1,184,249  

Ford Credit Auto Owner Trust, Series 2020-C, Class C 1.040 %   05/15/28   $ 200    182,430    184,009  

Ford Credit Auto Owner Trust, Series 2021-2, Class D, 
144A 2.600 %   05/15/34    12,822    12,816,774    10,978,331  

Ford Credit Floorplan Master Owner Trust, Series 2020-1, 
Class B 0.980 %   09/15/25    900    866,710    866,971  

Ford Credit Floorplan Master Owner Trust, Series 2020-2, 
Class B 1.320 %   09/15/27    1,000    879,469    890,328  

Generate CLO 2 Ltd., Series 2015-1A, Class AR, 144A + 5.475 %   01/22/31    10,000    10,000,000    9,876,793  

GM Financial Consumer Automobile Receivables Trust, 
Series 2020-3, Class C 1.370 %   01/16/26    300    283,533    285,193  

GM Financial Consumer Automobile Receivables Trust, 
Series 2020-3, Class D 1.910 %   09/16/27    400    378,812    380,315  

Greenwood Park CLO Ltd., Series 2018-1A, Class A2, 
144A + 5.089 %   04/15/31    44,500    44,461,505    43,916,463  

Greywolf CLO III Ltd., Series 2020-3RA, Class A1R,  
144A + 5.588 %   04/15/33    39,500    40,951,704    38,653,487  

Greywolf CLO VI Ltd., Series 2018-1A, Class A1, 144A + 5.336 %   04/26/31    50,000    48,846,710    49,026,755  

Greywolf CLO VII Ltd., Series 2018-2A, Class A1, 144A + 5.403 %   10/20/31    4,000    3,939,275    3,935,146  

GSAMP Trust, Series 2002-WF, Class A2B + 5.453 %   10/20/32    133    129,809    131,579  

Hayfin Emerald CLO V DAC, Series 5A, Class A, 144A 
(European Union) + 2.895 %   11/17/32   EUR 65,550    77,031,082    67,824,651  

Henley CLO III DAC, Series 3A, Class AR, 144A 
(European Union) + 2.513 %   12/25/35    12,500    14,144,375    12,651,795  

Hertz Vehicle Financing III LP, Series 2021-2A, Class A, 
144A 1.680 %   12/27/27   $ 28,300    28,295,300    24,662,525  

Hertz Vehicle Financing III LP, Series 2021-2A, Class B, 
144A 2.120 %   12/27/27    2,700    2,698,886    2,316,657  

Hertz Vehicle Financing LLC, Series 2022-1A, Class C, 
144A 2.630 %   06/25/26    2,300    2,299,281    2,042,327  

Hertz Vehicle Financing LLC, Series 2022-2A, Class B, 
144A 2.650 %   06/26/28    5,700    5,698,526    4,891,824  

Home Equity Asset Trust, Series 2003-5, Class A2 + 5.089 %   12/25/33    -^    102    102  

Home Equity Asset Trust, Series 2003-7, Class M1 + 5.364 %   03/25/34    28    27,774    27,762  

HPS Loan Management Ltd., Series 6A-2015, Class A1R, 
144A + 5.532 %   02/05/31    13,905    13,886,600    13,747,919  

ICG U.S. CLO Ltd., Series 2014-3A, Class A1RR, 144A + 5.388 %   04/25/31    14,963    14,904,976    14,782,429  

Jamestown CLO XIV Ltd., Series 2019-14A, Class A1AR, 
144A + 5.443 %   10/20/34    56,875    56,875,000    55,199,770  

Jefferson Mill CLO Ltd., Series 2015-1A, Class AR,   
144A + 5.418 %   10/20/31    4,486    4,457,866    4,371,242  

KKR CLO 11 Ltd., Series 11, Class AR, 144A + 5.259 %   01/15/31    29,750    29,737,590    29,473,652  

KKR CLO 18 Ltd., Series 18, Class AR, 144A + 5.134 %   07/18/30    22,281    22,281,497    22,016,641  

KKR CLO 30 Ltd., Series 30A, Class A1R, 144A + 5.099 %   10/17/31    90,000    90,000,000    88,359,921  

Lendmark Funding Trust, Series 2019-2A, Class A, 144A 2.780 %   04/20/28    8,005    8,003,927    7,768,821  

Lendmark Funding Trust, Series 2020-2A, Class A, 144A 2.320 %   04/21/31    4,100    4,099,445    3,571,216  

Lendmark Funding Trust, Series 2021-1A, Class B, 144A 2.470 %   11/20/31    1,000    999,912    811,384  

Lendmark Funding Trust, Series 2021-1A, Class C, 144A 3.410 %   11/20/31    300    299,901    237,801  

Madison Park Euro Funding XIV DAC, Series 2014-A, 
Class A1R, 144A (European Union) 2.178 %   07/15/32   EUR 50,000    56,400,000    51,571,548  

Madison Park Euro Funding XIV DAC, Series 2014-A, 
Class B1R, 144A (European Union) 3.078 %   07/15/32    16,240    18,318,720    16,277,185  

Madison Park Funding LIX Ltd., Series 2021-59A, Class 
B, 144A + 5.894 %   01/18/34   $ 30,155    30,155,000    28,978,602  
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Madison Park Funding XVIII Ltd., Series 2015-18A, Class 
ARR, 144A + 5.218 %   10/21/30   $     88,500   $ 88,500,000   $ 87,268,062  

Madison Park Funding XXI Ltd., Series 2016-21A, Class 
AARR, 144A + 5.159 %   10/15/32    75,000    75,000,000    73,662,307  

Madison Park Funding XXXIII Ltd., Series 2019-33A, 
Class AR, 144A + 5.154 %   10/15/32    44,700    44,700,000    43,837,934  

Mariner Finance Issuance Trust, Series 2019-AA, Class 
A, 144A 2.960 %   07/20/32    3,529    3,528,281    3,481,639  

Mariner Finance Issuance Trust, Series 2020-AA, Class 
A, 144A 2.190 %   08/21/34    6,300    6,299,044    5,995,660  

MASTR Asset Backed Securities Trust, Series 2004-
OPT2, Class A2 + 5.089 %   09/25/34    670    644,296    535,888  

Merrill Lynch Mortgage Investors Trust, Series 2004-HE2, 
Class M1 + 5.589 %   08/25/35    81    78,284    78,104  

Merrill Lynch Mortgage Investors Trust, Series 2004-
OPT1, Class A2A + 5.109 %   06/25/35    221    181,172    216,607  

Merrill Lynch Mortgage Investors Trust, Series 2004-
WMC3, Class M2 + 6.234 %   01/25/35    469    434,842    450,780  

MF1 Ltd., Series 2022-FL8, Class A, 144A + 5.176 %   02/19/37    19,400    19,400,000    18,651,957  

MidOcean Credit CLO III, Series 2014-3A, Class A1R, 
144A + 5.398 %   04/21/31    14,822    14,822,510    14,535,967  

MidOcean Credit CLO VIII, Series 2018-8A, Class B, 
144A + 6.325 %   02/20/31    2,000    1,973,163    1,900,172  

Morgan Stanley ABS Capital I, Inc. Trust, Series 2003-
HE3, Class M1 + 5.409 %   10/25/33    17    16,526    17,192  

Morgan Stanley ABS Capital I, Inc. Trust, Series 2003-
NC5, Class M1 + 5.664 %   04/25/33    33    32,891    32,987  

Morgan Stanley ABS Capital I, Inc. Trust, Series 2004-
HE8, Class A7 + 4.162 %   09/25/34    972    895,507    878,737  

Morgan Stanley Dean Witter Capital I, Inc. Trust, Series 
2002-AM3, Class A3 + 5.369 %   02/25/33    77    75,570    75,885  

Mountain View CLO IX Ltd., Series 2015-9A, Class A1R, 
144A + 5.199 %   07/15/31    30,000    30,000,000    29,401,047  

Mountain View CLO Ltd., Series 2013-1A, Class ARR, 
144A + 4.919 %   10/12/30    28,000    28,000,000    27,597,811  

Navient Private Education Refi Loan Trust, Series 2019-
CA, Class A2, 144A 3.130 %   02/15/68    40    40,764    37,759  

New Century Home Equity Loan Trust, Series 2004-3, 
Class M2 + 5.364 %   11/25/34    8    8,069    7,805  

Newday Funding Master Issuer PLC, Series 2021-1A, 
Class A1, 144A (United Kingdom) + 3.428 %   03/15/29   GBP 3,700    4,070,771    4,402,947  

Newday Funding Transferor Ltd., Series 2021-4A, Class 
A1, 144A (United Kingdom) 3.428 %   07/15/29    3,500    3,819,216    4,143,276  

Newday Partnership Funding PLC, Series 2020-1A, Class 
A3, 144A (United Kingdom) 3.428 %   11/15/28    19,915    25,571,856    23,894,211  

Northwoods Capital 20 Ltd., Series 2019-20A, Class A1R, 
144A + 5.688 %   01/25/32   $ 5,000    4,871,439    4,906,358  

OAK Hill European Credit Partners V Designated Activity 
Co., Series 2016-5A, Class ARR, 144A (European 
Union) 2.442 %   01/21/35   EUR 44,500    50,089,200    45,313,093  

Oaktree CLO Ltd., Series 2019-1A, Class A1R, 144A + 5.435 %   04/22/30   $ 40,000    40,000,000    38,977,944  

Ocean Trails CLO IX, Series 2020-9A, Class A1R, 144A + 5.299 %   10/15/34    25,000    25,000,000    24,094,612  

OCP CLO Ltd., Series 2015-9A, Class AIR2, 144A + 5.114 %   01/15/33    38,750    38,750,000    37,961,968  

OCP CLO Ltd., Series 2020-18A, Class AR, 144A + 5.333 %   07/20/32    16,000    15,987,209    15,656,779  

OneMain Direct Auto Receivables Trust, Series 2019-1A, 
Class A, 144A 3.630 %   09/14/27    30,300    30,293,980    29,093,342  

OneMain Direct Auto Receivables Trust, Series 2019-1A, 
Class B, 144A 3.950 %   11/14/28    6,500    6,498,918    6,025,582  

OneMain Financial Issuance Trust, Series 2020-1A, Class 
A, 144A 3.840 %   05/14/32    5,131    5,178,287    5,093,602  

OneMain Financial Issuance Trust, Series 2020-2A, Class 
A, 144A 1.750 %   09/14/35    16,600    16,597,953    14,516,884  

OneMain Financial Issuance Trust, Series 2022-2A, Class 
D, 144A 6.550 %   10/14/34    31,550    31,536,528    30,208,160  

Oportun Funding XIII LLC, Series 2019-A, Class A, 144A 3.080 %   08/08/25    9,609    9,606,997    9,485,321  

Oportun Funding XIV LLC, Series 2021-A, Class B, 144A 1.760 %   03/08/28    3,000    3,000,000    2,778,565  
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Oportun Issuance Trust, Series 2022-1, Class A, 144A 3.250 %   06/15/29   $     31,639   $ 31,582,233   $ 30,948,081  

Oportun Issuance Trust, Series 2022-2, Class A, 144A 5.940 %   10/09/29    28,775    28,769,588    28,538,317  

Option One Mortgage Accept Corp. Asset Back 
Certificates, Series 2003-5, Class A2 + 5.029 %   08/25/33    432    374,013    410,074  

OZLM Funding IV Ltd., Series 2013-4A, Class A2R,  
144A + 6.025 %   10/22/30    4,250    4,251,346    4,139,420  

OZLM IX Ltd., Series 2014-9A, Class A1A3, 144A + 5.343 %   10/20/31    23,700    23,700,000    23,086,639  

OZLM VI Ltd., Series 2014-6A, Class A1S, 144A + 5.159 %   04/17/31    77,634    76,569,272    75,867,809  

OZLM XI Ltd., Series 2015-11A, Class A1R, 144A + 5.665 %   10/30/30    17,311    17,307,807    17,051,230  

OZLM XX Ltd., Series 2018-20A, Class A1, 144A + 5.293 %   04/20/31    37,000    37,000,000    36,116,014  

OZLM XXII Ltd., Series 2018-22A, Class A1, 144A + 5.149 %   01/17/31    4,994    4,967,337    4,895,769  

Palmer Square CLO Ltd., Series 2014-1A, Class A1R2, 
144A + 5.209 %   01/17/31    44,000    43,983,326    43,556,735  

Palmer Square CLO Ltd., Series 2018-2A, Class A1A, 
144A + 5.179 %   07/16/31    37,800    37,800,000    37,297,570  

Palmer Square European CLO DAC, Series 2022-4A, 
Class A1, 144A (European Union) 4.184 %   01/15/36   EUR 95,320    96,099,166    101,530,268  

Park Avenue Institutional Advisers CLO Ltd., Series 2019-
2A, Class A1R, 144A + 5.259 %   10/15/34   $ 65,750    65,750,000    63,585,970  

PNMAC FMSR ISSUER TRUST, Series 2018-FT1, Class 
A, 144A + 6.739 %   04/25/23    20,200    20,199,243    18,971,270  

Rathlin Residential, Series 2021-1A, Class A, 144A 
(Ireland) + 3.895 %   09/27/75   EUR 16,181    18,566,097    16,529,712  

Regional Management Issuance Trust, Series 2022-1, 
Class A, 144A 3.070 %   03/15/32   $ 15,700    15,696,089    14,333,711  

Renaissance Home Equity Loan Trust, Series 2003-1, 
Class A + 5.249 %   06/25/33    145    130,557    130,168  

Rockford Tower CLO Ltd., Series 2018-2A, Class A,  
144A + 5.403 %   10/20/31    18,000    17,988,438    17,671,586  

Rockford Tower CLO Ltd., Series 2021-3A, Class A1, 
144A + 5.423 %   10/20/34    35,000    35,000,000    34,096,086  

Romark CLO II Ltd., Series 2018-2A, Class A1, 144A + 5.533 %   07/25/31    15,500    15,471,380    15,173,367  

Romark WM-R Ltd., Series 2018-1A, Class A1, 144A + 5.273 %   04/20/31    16,329    16,317,703    16,026,614  

Santander Drive Auto Receivables Trust, Series 2020-2, 
Class C 1.460 %   09/15/25    71    70,421    70,411  

Santander Drive Auto Receivables Trust, Series 2020-2, 
Class D 2.220 %   09/15/26    4,200    4,196,901    4,090,682  

Santander Drive Auto Receivables Trust, Series 2020-3, 
Class D 1.640 %   11/16/26    17,800    17,786,810    17,065,111  

Santander Drive Auto Receivables Trust, Series 2020-4, 
Class D 1.480 %   01/15/27    200    191,219    190,835  

Santander Drive Auto Receivables Trust, Series 2021-1, 
Class D 1.130 %   11/16/26    500    469,923    472,321  

Santander Drive Auto Receivables Trust, Series 2021-2, 
Class D 1.350 %   07/15/27    300    281,970    280,554  

Shackleton CLO Ltd., Series 2014-5RA, Class A, 144A + 5.632 %   05/07/31    34,000    33,974,929    33,201,000  

Shackleton CLO Ltd., Series 2015-8A, Class A1R, 144A + 5.163 %   10/20/27    845    845,125    837,988  

Signal Peak CLO 5 Ltd., Series 2018-5A, Class A, 144A + 5.468 %   04/25/31    7,250    7,250,000    7,103,823  

Silver Creek CLO Ltd., Series 2014-1A, Class AR, 144A + 5.483 %   07/20/30    9,285    9,285,184    9,172,731  

SoFi Professional Loan Program LLC, Series 2017-F, 
Class A2FX, 144A 2.840 %   01/25/41    80    81,623    77,290  

Sound Point CLO II Ltd., Series 2013-1A, Class A1R, 
144A + 5.397 %   01/26/31    14,000    13,968,389    13,839,297  

Sound Point CLO XVII, Series 2017-3A, Class A1R,  
144A + 5.223 %   10/20/30    20,000    20,000,000    19,714,070  

Sound Point CLO XVII Ltd., Series 2019-1A, Class AR, 
144A + 5.323 %   01/20/32    20,000    20,000,000    19,560,024  

St. Paul's CLO IV DAC, Series 4A, Class ARR1, 144A 
(European Union) + 2.373 %   04/25/30   EUR 19,479    22,607,513    20,272,022  

St. Pauls CLO II DAC, Series 2A, Class AR4, 144A 
(European Union) + 2.523 %   10/25/35    30,000    34,740,000    30,361,491  

Symphony CLO XVIII Ltd., Series 2016-18A, Class 
A1RR, 144A + 5.425 %   07/23/33   $ 20,000    20,000,000    19,626,724  
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ASSET-BACKED SECURITIES (continued) 

TCW CLO Ltd., Series 2017-1A, Class A1RR, 144A + 5.595 %   10/29/34   $     40,500   $ 40,500,000   $ 39,327,703  

TCW CLO Ltd., Series 2019-2A, Class A1R, 144A + 5.243 %   10/20/32    65,500    65,500,000    64,313,074  

Telos CLO Ltd., Series 2013-4A, Class AR, 144A + 5.319 %   01/17/30    21,262    21,251,429    20,935,487  

THL Credit Wind River CLO Ltd., Series 2019-1A, Class 
AR, 144A + 5.403 %   07/20/34    33,600    33,600,000    32,584,218  

TIAA CLO I Ltd., Series 2016-1A, Class AR, 144A + 5.443 %   07/20/31    16,250    16,250,000    15,971,288  

TICP CLO III Ltd., Series 2018-3R, Class A, 144A + 5.083 %   04/20/28    173    173,203    172,652  

TICP CLO IX Ltd., Series 2017-9A, Class A, 144A + 5.383 %   01/20/31    22,250    22,238,745    22,007,513  

Toro European CLO 2 DAC, Series 2A, Class ARR, 144A 
(European Union) + 2.533 %   07/25/34   EUR 75,000    88,218,750    76,609,393  

TSTAT Ltd., Series 2022-1A, Class A1, 144A + 4.854 %   07/20/31   $ 80,000    79,637,296    79,740,448  

United States Small Business Administration, Series 
2004-20L, Class 1 4.870 %   12/01/24    -    340    334  

United States Small Business Administration, Series 
2005-20A, Class 1 4.860 %   01/01/25    -    246    244  

United States Small Business Administration, Series 
2005-20E, Class 1 4.840 %   05/01/25    -    208    205  

United States Small Business Administration, Series 
2006-20J, Class 1 5.370 %   10/01/26    6    6,208    6,097  

United States Small Business Administration, Series 
2006-20K, Class 1 5.360 %   11/01/26    6    6,403    6,227  

United States Small Business Administration, Series 
2006-20L, Class 1 5.120 %   12/01/26    8    8,618    8,219  

United States Small Business Administration, Series 
2007-20D, Class 1 5.320 %   04/01/27    5    5,474    5,264  

Vendome Funding CLO DAC, Series 1A, Class A1R, 
144A (European Union) + 2.406 %   07/20/34   EUR 15,000    17,784,000    15,270,731  

Vendome Funding CLO DAC, Series 1A, Class A2R, 
144A (European Union) + 2.756 %   07/20/34    6,000    7,113,600    5,961,377  

Venture CLO Ltd., Series 2017-28AA, Class A1R, 144A + 5.453 %   10/20/34   $ 7,610    7,373,256    7,381,681  

Voya CLO Ltd., Series 2013-1A, Class A1AR, 144A + 5.289 %   10/15/30    1,494    1,490,944    1,476,856  

Voya CLO Ltd., Series 2013-2A, Class A1R, 144A + 5.292 %   04/25/31    12,500    12,658,025    12,303,926  

Voya CLO Ltd., Series 2020-2A, Class A1R, 144A + 5.387 %   07/19/34    28,000    28,000,000    27,368,746  

Voya Euro CLO IV DAC, Series 4A, Class AR, 144A 
(European Union) + 0.970 %   10/15/34   EUR 31,500    36,780,975    31,970,638  

Wellfleet CLO Ltd., Series 2017-3A, Class A1, 144A + 5.229 %   01/17/31   $ 28,500    28,454,923    27,952,296  

Wellfleet CLO Ltd., Series 2018-1A, Class A, 144A + 5.179 %   07/17/31    46,000    45,941,621    45,037,841  

Wellfleet CLO Ltd., Series 2018-2A, Class A1, 144A + 5.443 %   10/20/31    14,750    14,723,071    14,346,675  

Wellfleet CLO Ltd., Series 2019-1A, Class A1R, 144A + 5.363 %   07/20/32    86,100    86,100,000    83,730,519  

World Omni Select Auto Trust, Series 2020-A, Class D 1.700 %   10/15/26    400    381,466    373,084  

World Omni Select Auto Trust, Series 2021-A, Class D 1.440 %   11/15/27    100    89,982    90,267  

Zais CLO 3 Ltd., Series 2015-3A, Class A2R, 144A + 6.269 %   07/15/31    9,725    9,725,000    9,199,434  

Zais CLO 7 Ltd., Series 2017-2A, Class A, 144A + 5.369 %   04/15/30    12,215    12,206,210    12,036,172  

Zais CLO 9 Ltd., Series 2018-2A, Class A, 144A + 5.443 %   07/20/31    5,336    5,296,048    5,209,499    ________________   ________________  

   3,926,362,594    3,781,336,530    ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 4.6% 

Alternative Loan Trust, Series 2004-18CB, Class 3A1 5.250 %   09/25/35    3    2,740    2,651  

Bayview Financing Trust, Series 2021-4F, Class A,   
144A (j)(q) 5.807 %   09/12/26    19,187    19,187,081    19,091,145  

Bear Stearns ARM Trust, Series 2004-3, Class 4A 3.883 %   07/25/34    15    14,370    13,989  

Bellemeade Re Ltd., Series 2018-3A, Class M1B, 144A + 6.239 %   10/25/28    704    704,312    703,749  

Bellemeade Re Ltd., Series 2019-3A, Class M1B, 144A + 5.989 %   07/25/29    1,557    1,556,889    1,556,121  

Bellemeade Re Ltd., Series 2020-3A, Class M1C, 144A + 8.089 %   10/25/30    3,288    3,288,387    3,308,128  

Bellemeade Re Ltd., Series 2020-4A, Class M2B, 144A + 7.989 %   06/25/30    2,509    2,508,817    2,506,352  

Bellemeade Re Ltd., Series 2021-3A, Class M1B, 144A + 5.328 %   09/25/31    3,000    3,000,000    2,841,047  

Bellemeade Re Ltd., Series 2022-1, Class M1B, 144A + 6.078 %   01/26/32    6,590    6,590,000    6,274,939  

Bellemeade Re Ltd., Series 2022-1, Class M1C, 144A + 7.628 %   01/26/32        16,070    16,070,000    13,420,015  
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COLLATERALIZED MORTGAGE 
OBLIGATIONS (continued) 

Chevy Chase Funding LLC Mortgage-Backed 
Certificates, Series 2004-3A, Class A1, 144A + 4.639 %   08/25/35   $ 201   $ 189,271   $ 180,195  

Chevy Chase Funding LLC Mortgage-Backed 
Certificates, Series 2004-4A, Class A1, 144A + 4.619 %   10/25/35    233    219,770    209,844  

Citigroup Mortgage Loan Trust, Series 2022-A, Class A1, 
144A ~ 6.170 %   09/25/62    13,105    13,102,956    12,816,275  

Citigroup Mortgage Loan Trust, Inc., Series 2005-6,  
Class A1 + 6.080 %   09/25/35    40    39,636    38,677  

Connecticut Avenue Securities Trust, Series 2021-R01, 
Class 1B1, 144A + 7.028 %   10/25/41    11,760    11,760,000    11,052,770  

Connecticut Avenue Securities Trust, Series 2021-R01, 
Class 1M2, 144A + 5.478 %   10/25/41    3,290    3,290,000    3,206,292  

Connecticut Avenue Securities Trust, Series 2021-R03, 
Class 1B1, 144A + 6.678 %   12/25/41    300    266,969    276,750  

Connecticut Avenue Securities Trust, Series 2022-R03, 
Class 1B1, 144A + 10.178 %   03/25/42    4,360    4,360,000    4,533,190  

Connecticut Avenue Securities Trust, Series 2022-R04, 
Class 1B1, 144A + 9.178 %   03/25/42    3,325    3,325,000    3,325,014  

CSMC Trust, Series 2020-RPL5, Class A1, 144A ~ 3.023 %   08/25/60    4,116    4,115,684    3,937,389  

CSMC Trust, Series 2020-RPL6, Class A1, 144A ~ 2.688 %   03/25/59    16,376    16,376,626    15,488,706  

CSMC Trust, Series 2021-JR2, Class A1, 144A ~ 2.215 %   11/25/61    13,676    13,674,408    12,917,342  

Eagle RE Ltd., Series 2018-1, Class M1, 144A + 6.089 %   11/25/28    4,646    4,645,737    4,630,509  

Eagle RE Ltd., Series 2019-1, Class M1B, 144A + 6.189 %   04/25/29    2,653    2,652,901    2,596,924  

Eagle RE Ltd., Series 2021-2, Class M1C, 144A + 7.378 %   04/25/34    11,620    11,620,000    11,414,864  

Federal Home Loan Mortgage Corp., Series 2209, Class 
B, REMIC 7.500 %   01/20/30    39    41,767    41,295  

Federal Home Loan Mortgage Corp., Series 2456, Class 
CJ, REMIC 6.500 %   06/15/32    12    13,415    12,954  

Federal Home Loan Mortgage Corp., Series 3889, Class 
DZ, REMIC 4.000 %   01/15/41    648    685,164    621,224  

Federal Home Loan Mortgage Corp., Series 4135, Class 
AI, IO, REMIC 3.500 %   11/15/42    2,013    273,855    296,946  

Federal Home Loan Mortgage Corp., Series 4283, Class 
EW, REMIC ~ 4.500 %   12/15/43    2,790    2,949,327    2,747,134  

Federal Home Loan Mortgage Corp., Series 4468, Class 
IO, IO, REMIC 4.500 %   05/15/45    1,263    214,108    200,637  

Federal Home Loan Mortgage Corp., Series 4532, Class 
DA, REMIC 3.500 %   09/15/42    215    221,454    212,197  

Federal Home Loan Mortgage Corp., Series 4640, Class 
NI, IO, REMIC 2.500 %   12/15/31    1,255    85,537    84,383  

Federal Home Loan Mortgage Corp., Series 4831, Class 
BA, REMIC 3.500 %   10/15/44    393    405,184    384,519  

Federal Home Loan Mortgage Corp., Series 4900, Class 
IM, IO, REMIC 4.000 %   07/25/49    2,304    427,231    406,416  

Federal Home Loan Mortgage Corp., Series 4939, Class 
KT, REMIC 3.000 %   07/15/48    2,986    3,022,662    2,669,625  

Federal Home Loan Mortgage Corp., Series 4946, Class 
KB, REMIC 3.000 %   12/15/48    1,978    2,029,889    1,794,219  

Federal Home Loan Mortgage Corp. Strip Principal, 
Series 304, Class C54, IO 4.000 %   12/15/32    815    85,629    97,584  

Federal Home Loan Mortgage Corp. Strip Principal, 
Series 314-F2, Class N + 4.928 %   09/15/43    140    141,852    139,365  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2020-DNA5, Class M2, 
REMIC, 144A + 6.728 %   10/25/50    2,443    2,443,061    2,462,271  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2020-HQA4, Class M2, 
REMIC, 144A + 7.539 %   09/25/50    23    22,801    22,814  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2020-HQA5, Class M2, 
144A + 6.528 %   11/25/50    31,616    31,616,386    31,549,922  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA1, Class B1, 
REMIC, 144A + 6.578 %   01/25/51    12,400    12,018,725    11,149,605  
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COLLATERALIZED MORTGAGE 
OBLIGATIONS (continued) 

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA1, Class M2, 
REMIC, 144A + 5.728 %   01/25/51   $     34,071   $ 34,073,964   $ 33,261,909  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA2, Class B1, 
144A + 7.328 %   08/25/33    3,680    3,342,563    3,398,774  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA3, Class B1, 
REMIC, 144A + 7.428 %   10/25/33    11,350    11,350,000    10,497,725  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA5, Class B1, 
REMIC, 144A + 6.978 %   01/25/34    8,470    8,346,376    7,735,388  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA5, Class M2, 
REMIC, 144A + 5.578 %   01/25/34    3,861    3,860,806    3,807,762  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA7, Class B1, 
REMIC, 144A + 7.578 %   11/25/41    1,790    1,790,000    1,662,534  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA7, Class M2, 
REMIC, 144A + 5.728 %   11/25/41    800    743,605    751,345  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA1, Class M2, 
REMIC, 144A + 6.178 %   08/25/33    52,700    52,700,000    49,634,562  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA2, Class B1, 
REMIC, 144A + 7.078 %   12/25/33    4,550    4,550,000    3,895,737  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA2, Class M2, 
REMIC, 144A + 5.978 %   12/25/33    3,810    3,820,481    3,464,718  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA3, Class B1, 
REMIC, 144A + 7.278 %   09/25/41    5,340    5,340,000    4,560,989  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA3, Class M2, 
REMIC, 144A + 6.028 %   09/25/41    12,990    12,990,000    11,434,128  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA4, Class M2, 
REMIC, 144A + 6.278 %   12/25/41    13,555    12,841,645    11,962,147  

Federal Home Loan Mortgage Corp. Structured Pass-
Through Certificates, Series T-51, Class 1A ~ 6.500 %   09/25/43    41    45,760    42,388  

Federal Home Loan Mortgage Corp. Structured Pass-
Through Certificates, Series T-54, Class 3A 7.000 %   02/25/43    70    78,219    71,750  

Federal Home Loan Mortgage Corp. Structured Pass-
Through Certificates, Series T-61, Class 1A1 + 3.448 %   07/25/44    79    79,841    78,954  

Federal National Mortgage Association, Series 2001-66, 
Class Z, REMIC 6.000 %   11/25/31    17    18,802    17,683  

Federal National Mortgage Association, Series 2002-90, 
Class A1, REMIC 6.500 %   06/25/42    46    51,224    48,009  

Federal National Mortgage Association, Series 2003-W4, 
Class 3, REMIC ~ 5.060 %   10/25/42    24    26,109    24,182  

Federal National Mortgage Association, Series 2007-50, 
Class DZ, REMIC 5.500 %   06/25/37    9    9,386    8,819  

Federal National Mortgage Association, Series 2007-63, 
Class VZ, REMIC 5.500 %   07/25/37    34    35,518    34,531  

Federal National Mortgage Association, Series 2010-136, 
Class BA, REMIC 3.500 %   12/25/30    303    306,462    291,915  

Federal National Mortgage Association, Series 2011-116, 
Class ZA, REMIC 3.500 %   11/25/41    5,546    5,806,131    5,091,274  

Federal National Mortgage Association, Series 2012-145, 
Class GY, REMIC 2.000 %   01/25/43    3,146    2,946,502    2,320,103  

Federal National Mortgage Association, Series 2013-18, 
Class EI, IO, REMIC 3.500 %   03/25/33    7,472    824,358    826,901  

Federal National Mortgage Association, Series 2013-69, 
Class IJ, IO, REMIC 3.000 %   07/25/33    2,936    273,086    303,630  

Federal National Mortgage Association, Series 2014-5, 
Class AI, IO, REMIC 4.500 %   04/25/43    2,028    355,112    335,778  
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Federal National Mortgage Association, Series 2014-82, 
Class LZ, REMIC 3.000 %   12/25/44   $     1,808   $ 1,884,502   $ 1,646,616  

Federal National Mortgage Association, Series 2018-24, 
Class BH, REMIC 3.500 %   04/25/48    2,007    2,061,299    1,856,188  

Federal National Mortgage Association, Series 2018-80, 
Class GC, REMIC 3.500 %   10/25/48    3,449    3,769,144    2,984,429  

Federal National Mortgage Association, Series 2019-13, 
Class LZ, REMIC 4.000 %   04/25/49    2,904    3,144,355    2,712,655  

Federal National Mortgage Association, Series 2019-73, 
Class PL, REMIC 3.000 %   12/25/49    500    395,826    401,271  

Federal National Mortgage Association, Series 2019-8, 
Class Z, REMIC 3.500 %   03/25/49    1,143    1,248,968    930,495  

Federal National Mortgage Association Connecticut 
Avenue Securities, Series 2021-R02, Class 2B1, 144A + 7.228 %   11/25/41    180    180,000    166,108  

Federal National Mortgage Association Connecticut 
Avenue Securities, Series 2021-R02, Class 2M2, 144A + 5.928 %   11/25/41    3,710    3,710,000    3,450,526  

Federal National Mortgage Association Grantor Trust, 
Series 2001-T10, Class A1 7.000 %   12/25/41    7    7,524    6,885  

GCAT Asset-Backed Notes, Series 2021-1, Class A1, 
144A ~ 2.487 %   11/25/49    36,468    36,467,672    32,874,038  

Government National Mortgage Association, Series 2012-
41, Class IP, IO 4.000 %   08/20/41    5,411    805,667    488,924  

Government National Mortgage Association, Series 2012-
84, Class IT, IO 4.000 %   03/20/42    514    47,633    46,186  

Government National Mortgage Association, Series 2013-
190, Class IN, IO 4.000 %   10/20/42    2,640    422,987    388,191  

Government National Mortgage Association, Series 2015-
28, Class LZ 4.000 %   02/20/45    2,252    2,370,021    2,108,306  

Government National Mortgage Association, Series 2015-
64, Class IA, IO 4.000 %   05/20/45    2,105    366,814    354,585  

Government National Mortgage Association, Series 2016-
69, Class B 3.000 %   05/20/46    1,114    1,145,362    984,965  

Government National Mortgage Association, Series 2017-
156, Class PI, IO 4.000 %   01/20/47    1,192    176,892    225,878  

Government National Mortgage Association, Series 2017-
180, Class IT, IO 4.000 %   12/20/47    3,234    526,480    723,897  

Government National Mortgage Association, Series 2017-
H20, Class BF + 4.439 %   10/20/67    822    825,114    808,444  

Government National Mortgage Association, Series 2018-
5, Class IB, IO 4.000 %   01/20/48    4,268    820,543    823,492  

Government National Mortgage Association, Series 2019-
1, Class VL 3.500 %   05/20/39    3,350    3,420,565    3,195,096  

Government National Mortgage Association, Series 2019-
159, Class IJ, IO 3.500 %   12/20/49    3,238    551,037    647,179  

Home Re Ltd., Series 2019-1, Class M1, 144A + 6.039 %   05/25/29    1,639    1,638,671    1,613,591  

Home Re Ltd., Series 2020-1, Class M1C, 144A + 8.539 %   10/25/30    1,082    1,082,481    1,082,840  

Home Re Ltd., Series 2021-1, Class M1B, 144A + 5.939 %   07/25/33    4,504    4,503,945    4,481,570  

Home Re Ltd., Series 2021-1, Class M1C, 144A + 6.689 %   07/25/33    14,220    14,220,000    13,769,316  

Home Re Ltd., Series 2021-2, Class M1B, 144A + 5.528 %   01/25/34    6,645    6,645,000    6,484,375  

Home Re Ltd., Series 2021-2, Class M1C, 144A + 6.728 %   01/25/34    10,680    10,680,000    9,890,879  

Legacy Mortgage Asset Trust, Series 2019-PR1, Class 
A1, 144A ~ 6.858 %   09/25/59    37,701    39,248,127    36,911,882  

Legacy Mortgage Asset Trust, Series 2020-GS1, Class 
A1, 144A ~ 2.882 %   10/25/59    18,808    18,805,958    18,692,369  

Legacy Mortgage Asset Trust, Series 2020-GS5, Class 
A1, 144A ~ 3.250 %   06/25/60    5,515    5,548,022    5,432,746  

Legacy Mortgage Asset Trust, Series 2020-SL1, Class A, 
144A ~ 2.734 %   01/25/60    3,694    3,694,104    3,606,786  

Legacy Mortgage Asset Trust, Series 2021-SL2, Class A, 
144A ~ 1.875 %   10/25/68    1,749    1,573,896    1,570,439  

Loan Revolving Advance Investment Trust, Series 2021-
2, Class A1Y, 144A +(j) 7.042 %   06/30/23    4,093    4,093,040    4,051,582  

Mill City Mortgage Loan Trust, Series 2017-3, Class A1, 
144A ~ 2.750 %   01/25/61    143    143,432    138,664  

SEE NOTES TO FINANCIAL STATEMENTS 
182



Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS (continued) 

Mill City Mortgage Loan Trust, Series 2018-1, Class A1, 
144A ~ 3.250 %   05/25/62   $     3,255   $ 3,246,311   $ 3,137,843  

New Residential Mortgage Loan Trust, Series 2018-4A, 
Class A1S, 144A + 5.139 %   01/25/48    3,515    3,515,249    3,370,165  

Oaktown Re II Ltd., Series 2018-1A, Class M1, 144A + 5.939 %   07/25/28    1,419    1,419,577    1,417,855  

Oaktown Re V Ltd., Series 2020-2A, Class M1B, 144A + 7.989 %   10/25/30    250    250,355    250,462  

Oaktown Re VI Ltd., Series 2021-1A, Class M1A, 144A + 5.578 %   10/25/33    2,674    2,674,051    2,668,082  

Oaktown Re VI Ltd., Series 2021-1A, Class M1B, 144A + 5.978 %   10/25/33    5,115    5,115,000    5,014,858  

Oaktown Re VII Ltd., Series 2021-2, Class M1B, 144A + 6.828 %   04/25/34    12,100    12,100,000    10,754,006  

PNMAC GMSR ISSUER TRUST, Series 2018-GT1, 
Class A, 144A + 7.239 %   02/25/23    12,590    12,578,312    12,304,704  

PNMAC GMSR ISSUER TRUST, Series 2018-GT2, 
Class A, 144A + 7.039 %   08/25/25    15,190    15,144,468    14,909,239  

Radnor Re Ltd., Series 2020-1, Class M1A, 144A + 5.339 %   01/25/30    985    984,621    983,230  

Radnor Re Ltd., Series 2021-1, Class M1A, 144A + 5.578 %   12/25/33    2,513    2,512,568    2,507,480  

Radnor Re Ltd., Series 2021-2, Class M1A, 144A + 5.778 %   11/25/31    8,091    8,091,315    7,900,624  

Radnor Re Ltd., Series 2021-2, Class M1B, 144A + 7.628 %   11/25/31    12,000    12,000,000    11,335,351  

Retiro Mortgage Securities DAC, Series 1A, Class A1, 
144A (Spain) + 3.578 %   07/30/75   EUR 12,788    15,126,452    13,593,685  

Seasoned Credit Risk Transfer Trust, Series 2017-4, 
Class M45T 4.500 %   06/25/57   $ 362    373,438    353,045  

Structured Adjustable Rate Mortgage Loan Trust, Series 
2004-1, Class 4A3 4.570 %   02/25/34    45    44,968    42,225  

Structured Adjustable Rate Mortgage Loan Trust, Series 
2004-12, Class 1A1 3.944 %   09/25/34    158    157,532    147,982  

Towd Point Mortgage Trust, Series 2018-1, Class A1, 
144A ~ 3.000 %   01/25/58    578    584,317    557,678  

Towd Point Mortgage Trust, Series 2019-HY3, Class 
A1A, 144A + 4.532 %   10/25/59    3,020    3,022,328    2,987,236  

WaMu Mortgage Pass-Through Certificates Trust, Series 
2004-CB1, Class 6A 6.000 %   06/25/34    388    412,406    371,927    ________________   ________________  

   641,443,900    606,958,692    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 14.3% 

Avenue of Americas Mortgage Trust, Series 2021-1177, 
Class E, 144A + 6.542 %   10/15/38    13,100    13,091,620    11,358,871  

Banc of America Commercial Mortgage Trust, Series 
2016-UB10, Class A3 2.903 %   07/15/49    1,118    1,121,207    1,034,650  

Barclays Commercial Mortgage Trust, Series 2019-C3, 
Class XB, IO ~ 0.760 %   05/15/52    56,340    2,501,530    2,308,070  

Barclays Commercial Mortgage Trust, Series 2019-C5, 
Class A3 2.805 %   11/15/52    45,600    45,896,017    39,772,197  

BBCCRE Trust, Series 2015-GTP, Class A, 144A 3.966 %   08/10/33    12,200    12,480,338    11,279,570  

BBCMS Mortgage Trust, Series 2016-ETC, Class A, 
144A 2.937 %   08/14/36    4,950    5,005,735    4,314,069  

BBCMS Mortgage Trust, Series 2016-ETC, Class B, 
144A 3.189 %   08/14/36    2,100    2,123,731    1,787,285  

BBCMS Mortgage Trust, Series 2016-ETC, Class C, 
144A 3.391 %   08/14/36    1,730    1,749,640    1,425,116  

BBCMS Mortgage Trust, Series 2016-ETC, Class D, 
144A ~ 3.609 %   08/14/36    6,430    6,442,220    5,113,249  

BBCMS Mortgage Trust, Series 2020-C7, Class A4 1.786 %   04/15/53    2,000    1,569,913    1,608,344  

BBCMS Mortgage Trust, Series 2021-C9, Class A4 2.021 %   02/15/54    1,900    1,488,548    1,529,770  

Benchmark Mortgage Trust, Series 2018-B4, Class A4 3.858 %   07/15/51    1,000    1,065,089    941,092  

Benchmark Mortgage Trust, Series 2018-B8, Class A4 3.963 %   01/15/52    21,480    21,596,847    20,373,707  

Benchmark Mortgage Trust, Series 2019-B9, Class A4 3.751 %   03/15/52    28,200    28,361,672    26,147,536  

Benchmark Mortgage Trust, Series 2020-B18, Class A4 1.672 %   07/15/53    1,550    1,207,342    1,240,557  

Benchmark Mortgage Trust, Series 2020-B19, Class A3 1.787 %   09/15/53    48,075    48,996,991    42,190,966  

Benchmark Mortgage Trust, Series 2020-B21, Class A4 1.704 %   12/17/53    150    116,358    119,607  

Benchmark Mortgage Trust, Series 2021-B23, Class 
A4A1 1.823 %   02/15/54    850    655,241    673,544  

SEE NOTES TO FINANCIAL STATEMENTS 
183



Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

BMO Commercial Mortgage Trust, Series 2022-C3,  
Class A5 5.313 %   09/15/54   $     600   $ 584,620   $ 606,073  

BX Commercial Mortgage Trust, Series 2019-XL, Class F, 
144A + 6.450 %   10/15/36    48,450    48,450,000    46,620,155  

BX Commercial Mortgage Trust, Series 2021-ACNT, 
Class E, 144A + 6.515 %   11/15/38    41,250    41,202,286    38,870,861  

BX Commercial Mortgage Trust, Series 2022-AHP, Class 
C, 144A + 6.426 %   01/17/39    32,650    32,598,157    30,928,832  

BX Commercial Mortgage Trust, Series 2022-AHP, Class 
D, 144A + 6.776 %   01/15/39    26,300    26,258,534    25,170,660  

Cantor Commercial Real Estate Lending, Series 2019-
CF1, Class A3 3.836 %   05/15/52    34,213    34,690,131    32,500,985  

Cantor Commercial Real Estate Lending, Series 2019-
CF1, Class A4 3.523 %   05/15/52    25,000    25,150,386    22,748,243  

CCUBS Commercial Mortgage Trust, Series 2017-C1, 
Class A3 ~ 3.283 %   11/15/50    3,500    3,617,237    3,197,842  

CD Mortgage Trust, Series 2017-CD5, Class A3 3.171 %   08/15/50    21,000    21,070,520    19,125,947  

CD Mortgage Trust, Series 2017-CD6, Class A4 3.190 %   11/13/50    28,000    28,120,822    25,535,118  

CFCRE Commercial Mortgage Trust, Series 2016-C3, 
Class A2 3.597 %   01/10/48    4,731    4,768,172    4,481,020  

CFCRE Commercial Mortgage Trust, Series 2016-C4, 
Class A3 3.014 %   05/10/58    836    850,044    778,504  

CFCRE Commercial Mortgage Trust, Series 2016-C7, 
Class A2 3.585 %   12/10/54    729    678,457    674,426  

Citigroup Commercial Mortgage Trust, Series 2014-
GC23, Class A3 3.356 %   07/10/47    1,106    1,113,175    1,066,753  

Citigroup Commercial Mortgage Trust, Series 2015-
GC27, Class A4 2.878 %   02/10/48    10,291    10,266,687    9,812,214  

Citigroup Commercial Mortgage Trust, Series 2015-
GC29, Class A3 2.935 %   04/10/48    1,877    1,825,847    1,775,571  

Citigroup Commercial Mortgage Trust, Series 2015-
GC31, Class A3 3.497 %   06/10/48    13,585    13,607,726    12,943,780  

Citigroup Commercial Mortgage Trust, Series 2016-C1, 
Class A3 2.944 %   05/10/49    2,000    2,037,613    1,851,993  

Citigroup Commercial Mortgage Trust, Series 2016-P5, 
Class A3 2.684 %   10/10/49    3,289    3,325,869    2,978,977  

Citigroup Commercial Mortgage Trust, Series 2016-P6, 
Class A4 3.458 %   12/10/49    2,217    2,224,938    2,078,517  

Citigroup Commercial Mortgage Trust, Series 2017-C4, 
Class A3 3.209 %   10/12/50    14,750    14,875,761    13,646,437  

Citigroup Commercial Mortgage Trust, Series 2017-P7, 
Class XC, IO ~ 0.326 %   04/14/50    31,631    380,042    352,312  

Citigroup Commercial Mortgage Trust, Series 2019-
GC43, Class A3 2.782 %   11/10/52    900    755,014    775,844  

CityLine Commercial Mortgage Trust, Series 2016-CLNE, 
Class B, 144A ~ 2.778 %   11/10/31    10,000    10,000,199    9,557,293  

CityLine Commercial Mortgage Trust, Series 2016-CLNE, 
Class C, 144A ~ 2.778 %   11/10/31    3,800    3,787,342    3,603,705  

Cold Storage Trust, Series 2020-ICE5, Class E, 144A + 7.084 %   11/15/37    13,811    13,793,787    13,238,895  

Commercial Mortgage Trust, Series 2014-UBS3,       
Class A3 3.546 %   06/10/47    7,257    7,322,725    7,045,745  

Commercial Mortgage Trust, Series 2014-UBS4,        
Class A4 3.420 %   08/10/47    6,000    6,004,133    5,803,197  

Commercial Mortgage Trust, Series 2015-CR23,        
Class A3 3.230 %   05/10/48    2,570    2,679,557    2,459,251  

Commercial Mortgage Trust, Series 2015-CR24,        
Class A4 3.432 %   08/10/48    731    688,781    696,553  

Commercial Mortgage Trust, Series 2015-CR26,       
Class A3 3.359 %   10/10/48    1,546    1,448,617    1,453,104  

Commercial Mortgage Trust, Series 2015-DC1,  Class A4 3.078 %   02/10/48    13,200    13,371,297    12,692,922  

Commercial Mortgage Trust, Series 2016-COR1,       
Class A3 2.826 %   10/10/49    12,468    12,505,110    11,524,466  

Commercial Mortgage Trust, Series 2016-CR28,       
Class A3 3.495 %   02/10/49    1,402    1,444,728    1,328,061  

Commercial Mortgage Trust, Series 2017-COR2,       
Class A2 3.239 %   09/10/50    20,423    20,584,978    18,705,165  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Commercial Mortgage Trust, Series 2018-COR3, Class 
A2 3.961 %   05/10/51   $     19,375   $ 19,435,110   $ 18,108,046  

Credit Suisse Mortgage Capital Certificates, Series 2019-
ICE4, Class E, 144A + 6.468 %   05/15/36    24,500    24,500,000    23,696,216  

CSAIL Commercial Mortgage Trust, Series 2015-C2, 
Class A3 3.231 %   06/15/57    10,554    10,637,004    10,031,415  

CSAIL Commercial Mortgage Trust, Series 2017-CX10, 
Class A4 3.191 %   11/15/50    7,200    7,317,156    6,615,170  

CSAIL Commercial Mortgage Trust, Series 2018-CX11, 
Class A3 4.095 %   04/15/51    4,708    4,849,151    4,610,830  

CSAIL Commercial Mortgage Trust, Series 2019-C16, 
Class A2 3.067 %   06/15/52    10,000    10,048,932    8,758,386  

CSAIL Commercial Mortgage Trust, Series 2021-C20, 
Class A2 2.486 %   03/15/54    1,102    906,198    920,198  

CSMC OA LLC, Series 2014-USA, Class A2, 144A 3.953 %   09/15/37    27,304    27,797,927    24,549,690  

DBGS Mortgage Trust, Series 2018-BIOD, Class E,    
144A + 5.936 %   05/15/35    8,224    8,223,864    7,882,596  

DBJPM Mortgage Trust, Series 2016-C1, Class A3A 3.015 %   05/10/49    12,160    11,993,559    11,332,179  

DBJPM Mortgage Trust, Series 2016-C3, Class A4 2.632 %   08/10/49    12,510    12,549,143    11,424,457  

DBJPM Mortgage Trust, Series 2017-C6, Class A4 3.071 %   06/10/50    16,800    16,916,196    15,455,713  

DBWF Mortgage Trust, Series 2016-85T, Class D,    
144A ~ 3.808 %   12/10/36    5,800    5,643,329    4,739,306  

Eleven Madison Trust Mortgage Trust, Series 2015-
11MD, Class C, 144A ~ 3.555 %   09/10/35    9,000    8,724,400    8,013,912  

ELP Commercial Mortgage Trust, Series 2021-ELP, 
Class E, 144A + 6.436 %   11/15/38    52,200    52,106,882    47,992,017  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K084-X1, 
Class Y, IO ~ 0.205 %   10/25/28    518,524    4,383,724    6,118,890  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K-1510, 
Class X1, IO ~ 0.482 %   01/25/34    234,188    8,156,429    8,730,005  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K-1511, 
Class X1, IO ~ 0.776 %   03/25/34    152,962    8,527,019    8,795,715  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K037, 
Class X1, IO ~ 0.910 %   01/25/24    289,368    1,503,008    2,051,762  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K039, 
Class X1, IO ~ 0.694 %   07/25/24    201,821    954,999    1,698,017  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K040, 
Class X1, IO ~ 0.695 %   09/25/24    76,447    507,554    656,306  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K043, 
Class X1, IO ~ 0.510 %   12/25/24    37,058    232,017    331,651  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K044, 
Class X1, IO ~ 0.739 %   01/25/25    19,652    162,918    241,586  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K049, 
Class X1, IO ~ 0.566 %   07/25/25    281,573    2,354,632    3,305,440  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K053, 
Class X1, IO ~ 0.877 %   12/25/25    234,942    3,527,563    4,885,480  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K054, 
Class X1, IO ~ 1.157 %   01/25/26    167,214    3,409,589    4,763,035  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K058, 
Class X1, IO ~ 0.915 %   08/25/26    5,236    115,628    142,211  
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COMMERCIAL MORTGAGE-BACKED 
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Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K074, 
Class X1, IO ~ 0.294 %   01/25/28   $     276,343   $ 2,918,342   $ 3,780,845  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K087, 
Class X1, IO ~ 0.364 %   12/25/28    103,947    1,764,310    1,954,638  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K090, 
Class X1, IO ~ 0.708 %   02/25/29    11,149    341,115    407,434  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K098, 
Class X1, IO ~ 1.144 %   08/25/29    214,155    11,181,876    12,768,720  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K104, 
Class X1, IO ~ 1.124 %   01/25/30    142,917    8,171,859    8,664,812  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K111, 
Class X1, IO ~ 1.572 %   05/25/30    4,278    371,940    380,198  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K113, 
Class X1, IO ~ 1.380 %   06/25/30    5,049    395,721    396,618  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K115, 
Class X1, IO ~ 1.326 %   06/25/30    127,897    9,270,019    9,765,729  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K116, 
Class X1, IO ~ 1.425 %   07/25/30    179,879    13,983,878    14,503,097  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K121, 
Class X1, IO ~ 1.024 %   10/25/30    114,764    6,918,416    6,775,592  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K131, 
Class X1, IO ~ 0.729 %   07/25/31    5,893    282,495    284,093  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series KG03, 
Class X1, IO ~ 1.380 %   06/25/30    5,261    399,012    405,583  

Federal National Mortgage Association, Series 2018-M10, 
Class A1 ~ 3.358 %   07/25/28    23    23,125    23,147  

Federal National Mortgage Association, Series 2020-M2, 
Class A1 1.951 %   01/25/30    430    400,740    401,149  

GS Mortgage Securities Corp. II, Series 2018-GS10, 
Class A4 3.890 %   07/10/51    15,575    15,708,546    14,528,153  

GS Mortgage Securities Corp. Trust, Series 2021-IP, 
Class D, 144A + 6.418 %   10/15/36    1,630    1,630,000    1,488,174  

GS Mortgage Securities Trust, Series 2015-GC30,     
Class A3 3.119 %   05/10/50    1,413    1,436,379    1,339,456  

GS Mortgage Securities Trust, Series 2015-GS1,        
Class A2 3.470 %   11/10/48    4,700    4,840,254    4,453,900  

GS Mortgage Securities Trust, Series 2017-GS7,       
Class A3 3.167 %   08/10/50    33,920    34,282,930    31,033,228  

GS Mortgage Securities Trust, Series 2017-GS8,       
Class A3 3.205 %   11/10/50    27,350    27,554,581    25,026,043  

GS Mortgage Securities Trust, Series 2018-GS9,       
Class A3 3.727 %   03/10/51    21,100    21,278,598    19,715,296  

GS Mortgage Securities Trust, Series 2019-GSA1,      
Class A2 2.613 %   11/10/52    2,252    2,250,627    2,087,656  

GS Mortgage Securities Trust, Series 2019-GSA1,      
Class A3 2.794 %   11/10/52    10,650    10,721,572    9,197,898  

IMT Trust, Series 2017-APTS, Class AFX, 144A 3.478 %   06/15/34    125    126,880    119,187  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2016-JP2, Class A3 2.559 %   08/15/49    6,772    6,825,574    6,195,374  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2021-NYAH, Class E, 144A + 6.158 %   06/15/38    8,000    7,872,388    7,578,389  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2021-NYAH, Class F, 144A + 6.508 %   06/15/38    5,200    5,191,658    4,860,744  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2022-ACB, Class D, 144A + 6.707 %   03/15/39    14,350    14,327,509    13,702,308  
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JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2022-ACB, Class E, 144A + 7.157 %   03/15/39   $     36,950   $ 36,891,963   $ 35,235,982  

JPMBB Commercial Mortgage Securities Trust, Series 
2014-C25, Class A4A1 3.408 %   11/15/47    1,732    1,745,090    1,662,261  

JPMBB Commercial Mortgage Securities Trust, Series 
2014-C26, Class A3 3.231 %   01/15/48    1,968    1,963,125    1,883,402  

JPMCC Commercial Mortgage Securities Trust, Series 
2017-JP7, Class A4 3.195 %   09/15/50    19,400    19,516,352    17,604,024  

JPMCC Commercial Mortgage Securities Trust, Series 
2019-COR4, Class A3 3.763 %   03/10/52    8,000    8,040,875    7,445,126  

JPMCC Commercial Mortgage Securities Trust, Series 
2019-COR4, Class A4 3.758 %   03/10/52    8,000    8,045,715    7,357,037  

JPMDB Commercial Mortgage Securities Trust, Series 
2016-C2, Class A3A 2.881 %   06/15/49    1,000    1,015,777    931,203  

JPMDB Commercial Mortgage Securities Trust, Series 
2017-C5, Class A4 3.414 %   03/15/50    9,546    9,639,182    8,906,907  

JPMDB Commercial Mortgage Securities Trust, Series 
2017-C7, Class A4 3.147 %   10/15/50    22,000    22,089,553    20,097,510  

JPMDB Commercial Mortgage Securities Trust, Series 
2019-COR6, Class A3 2.795 %   11/13/52    500    423,388    429,131  

JPMDB Commercial Mortgage Securities Trust, Series 
2020-COR7, Class A4 1.915 %   05/13/53    1,000    780,219    795,046  

Ladder Capital Commercial Mortgage, Series 2017-LC26, 
Class A4, 144A 3.551 %   07/12/50    11,505    11,664,080    10,646,825  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2013-C10, Class A3 ~ 3.955 %   07/15/46    1,666    1,664,545    1,655,206  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2014-C19, Class A4 3.526 %   12/15/47    1,125    1,149,528    1,078,003  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C22, Class A3 3.046 %   04/15/48    777    788,870    735,808  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C25, Class A4 3.372 %   10/15/48    1,600    1,505,016    1,515,792  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C29, Class A3 3.058 %   05/15/49    1,153    1,066,381    1,072,171  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C30, Class A4 2.600 %   09/15/49    7,071    7,129,227    6,381,129  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C31, Class A4 2.840 %   11/15/49    1,885    1,914,533    1,725,037  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C32, Class A3 3.459 %   12/15/49    759    703,064    707,833  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2017-C34, Class A3 3.276 %   11/15/52    2,800    2,809,677    2,567,889  

Morgan Stanley Capital I Trust, Series 2015-UBS8,   
Class A3 3.540 %   12/15/48    1,626    1,523,469    1,529,571  

Morgan Stanley Capital I Trust, Series 2016-UB12,   
Class A4 3.596 %   12/15/49    8,500    8,638,702    7,904,093  

Morgan Stanley Capital I Trust, Series 2017-BNK5,   
Class A4 3.131 %   06/15/60    20,900    20,982,060    19,135,998  

Morgan Stanley Capital I Trust, Series 2017-BNK6,   
Class A4 3.254 %   07/15/60    15,920    15,934,512    14,745,790  

Morgan Stanley Capital I Trust, Series 2017-BNK8,   
Class A3 3.229 %   11/15/50    6,902    6,932,165    6,309,639  

Morgan Stanley Capital I Trust, Series 2017-H1, Class A4 3.259 %   06/15/50    14,500    14,550,024    13,393,404  

Morgan Stanley Capital I Trust, Series 2017-HR2,     
Class A3 3.330 %   12/15/50    38,864    39,175,195    35,557,497  

Morgan Stanley Capital I Trust, Series 2018-BN13,      
Class A2 3.784 %   03/15/61    14,800    14,866,753    13,862,982  

Morgan Stanley Capital I Trust, Series 2018-BN13,    
Class A4 3.953 %   08/15/61    38,700    39,313,432    36,463,960  

Morgan Stanley Capital I Trust, Series 2018-H3, Class A4 3.914 %   07/15/51    3,150    3,165,003    2,952,176  

Morgan Stanley Capital I Trust, Series 2018-H4, Class A3 4.043 %   12/15/51    9,150    9,200,734    8,617,624  

Morgan Stanley Capital I Trust, Series 2019-BN16,   
Class A3 3.741 %   02/15/52    24,000    24,138,243    22,217,858  

Morgan Stanley Capital I Trust, Series 2019-BN17,    
Class A3 3.456 %   04/15/52    31,600    31,790,577    28,752,483  
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Morgan Stanley Capital I Trust, Series 2019-BN18,   
Class A3 3.325 %   05/15/62   $     13,950   $ 14,036,586   $ 12,545,893  

Morgan Stanley Capital I Trust, Series 2019-BN19,   
Class A2 2.926 %   08/15/61    39,000    39,246,244    34,061,138  

Morgan Stanley Capital I Trust, Series 2019-BN21,   
Class A4 2.600 %   10/17/52    13,700    13,790,471    11,845,087  

Morgan Stanley Capital I Trust, Series 2019-BN23,   
Class A2 2.669 %   12/15/52    40,000    40,268,329    34,346,672  

Morgan Stanley Capital I Trust, Series 2019-L3, Class A3 2.874 %   11/15/52    12,000    12,079,917    10,313,293  

Morgan Stanley Capital I Trust, Series 2020-BN27,   
Class A4 1.901 %   04/15/63    1,700    1,341,374    1,366,187  

Morgan Stanley Capital I Trust, Series 2020-BN29,   
Class A3 1.742 %   11/15/53    150    114,969    117,847  

Morgan Stanley Capital I Trust, Series 2020-HR8,     
Class A3 1.790 %   07/15/53    2,000    1,549,555    1,592,451  

MTN Commercial Mortgage Trust, Series 2022-LPFL, 
Class D, 144A + 7.278 %   03/15/39    18,400    18,342,141    17,479,816  

Natixis Commercial Mortgage Securities Trust, Series 
2019-LVL, Class A, 144A 3.885 %   08/15/38    3,250    3,458,006    2,839,744  

Salus European Loan Conduit No. 33 DAC, Series 33A, 
Class A, 144A (United Kingdom) + 5.471 %   01/23/29   GBP 14,375    18,339,625    17,085,104  

Shops at Crystals Trust, Series 2016-CSTL, Class A, 
144A 3.126 %   07/05/36   $ 6,630    6,704,216    5,758,021  

SLG Office Trust, Series 2021-OVA, Class A, 144A 2.585 %   07/15/41    35,000    35,899,057    28,007,046  

SREIT Trust, Series 2021-MFP, Class E, 144A + 6.345 %   11/15/38    27,800    27,724,577    26,126,882  

UBS Commercial Mortgage Trust, Series 2017-C2,     
Class A3 3.225 %   08/15/50    11,812    11,881,853    10,790,512  

UBS Commercial Mortgage Trust, Series 2017-C3,    
Class A3 3.167 %   08/15/50    20,200    20,284,671    18,650,460  

UBS Commercial Mortgage Trust, Series 2017-C6,    
Class A4 3.320 %   12/15/50    3,211    3,326,647    2,963,033  

UBS Commercial Mortgage Trust, Series 2017-C7,    
Class A3 3.418 %   12/15/50    7,893    8,202,376    7,329,656  

UBS Commercial Mortgage Trust, Series 2018-C10, 
Class A3 4.048 %   05/15/51    20,000    20,183,748    18,725,606  

UBS Commercial Mortgage Trust, Series 2018-C14, 
Class A3 4.180 %   12/15/51    26,964    27,200,565    25,441,440  

UBS Commercial Mortgage Trust, Series 2018-C15, 
Class A3 4.075 %   12/15/51    6,569    6,605,684    6,181,543  

UBS Commercial Mortgage Trust, Series 2019-C16, 
Class A3 3.344 %   04/15/52    1,500    1,303,418    1,368,366  

Wells Fargo Commercial Mortgage Trust, Series 2014-
LC16, Class A4 3.548 %   08/15/50    4,908    4,957,986    4,778,309  

Wells Fargo Commercial Mortgage Trust, Series 2015-
C29, Class A3 3.368 %   06/15/48    7,846    7,924,091    7,480,606  

Wells Fargo Commercial Mortgage Trust, Series 2015-
C30, Class A3 3.411 %   09/15/58    12,762    12,860,994    12,105,077  

Wells Fargo Commercial Mortgage Trust, Series 2015-
C31, Class A4 3.695 %   11/15/48    23,645    23,574,958    22,480,841  

Wells Fargo Commercial Mortgage Trust, Series 2015-
LC20, Class A4 2.925 %   04/15/50    6,000    5,859,890    5,692,271  

Wells Fargo Commercial Mortgage Trust, Series 2015-
NXS1, Class A4 2.874 %   05/15/48    14,000    14,039,827    13,372,031  

Wells Fargo Commercial Mortgage Trust, Series 2016-
C35, Class A3 2.674 %   07/15/48    17,899    17,948,264    16,387,493  

Wells Fargo Commercial Mortgage Trust, Series 2016-
LC25, Class A3 3.374 %   12/15/59    3,601    3,718,769    3,355,405  

Wells Fargo Commercial Mortgage Trust, Series 2016-
NXS6, Class A3 2.642 %   11/15/49    3,000    3,024,641    2,760,438  

Wells Fargo Commercial Mortgage Trust, Series 2016-
NXS6, Class A4 2.918 %   11/15/49    3,000    2,960,360    2,748,327  

Wells Fargo Commercial Mortgage Trust, Series 2017-
C39, Class A4 3.157 %   09/15/50    27,600    27,691,237    25,228,313  

Wells Fargo Commercial Mortgage Trust, Series 2017-
C40, Class A3 3.317 %   10/15/50    13,460    13,456,572    12,383,577  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Wells Fargo Commercial Mortgage Trust, Series 2017-
C41, Class A3 3.210 %   11/15/50   $     9,400   $ 9,758,800   $ 8,588,017  

Wells Fargo Commercial Mortgage Trust, Series 2017-
RB1, Class A4 3.374 %   03/15/50    18,955    19,240,436    17,506,946  

Wells Fargo Commercial Mortgage Trust, Series 2018-
C43, Class XB, IO ~ 0.321 %   03/15/51    73,703    1,280,281    1,170,846  

Wells Fargo Commercial Mortgage Trust, Series 2018-
C46, Class A3 3.888 %   08/15/51    750    692,162    710,294  

Wells Fargo Commercial Mortgage Trust, Series 2018-
C47, Class A3 4.175 %   09/15/61    1,000    1,118,103    948,274  

Wells Fargo Commercial Mortgage Trust, Series 2018-
C48, Class A4 4.037 %   01/15/52    42,500    42,733,789    40,112,941  

Wells Fargo Commercial Mortgage Trust, Series 2019-
C50, Class A4 3.466 %   05/15/52    1,400    1,472,752    1,279,482  

Wells Fargo Commercial Mortgage Trust, Series 2019-
C51, Class A3 3.055 %   06/15/52    18,300    18,462,564    16,189,271  

Wells Fargo Commercial Mortgage Trust, Series 2019-
C54, Class A3 2.892 %   12/15/52    12,000    12,080,229    10,370,944  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C56, Class A4 2.194 %   06/15/53    16,900    16,713,914    13,884,491  

Wells Fargo Commercial Mortgage Trust, Series 2021-
FCMT, Class B, 144A + 6.168 %   05/15/31    5,100    5,100,000    4,745,309  

Wells Fargo Commercial Mortgage Trust, Series 2021-
FCMT, Class C, 144A + 6.718 %   05/15/31    4,200    4,200,000    3,846,046  

Wells Fargo Commercial Mortgage Trust, Series 2021-
FCMT, Class D, 144A + 7.818 %   05/15/31    6,100    6,100,000    5,423,364    ________________   ________________  

   2,053,119,283    1,897,896,418    ________________   ________________  

MUNICIPAL SECURITIES - 0.7% 

Alabama Economic Settlement Authority, Series B 
(United Kingdom) 4.263 %   09/15/32    70    76,196    64,864  

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    1,735    2,508,597    2,001,051  

Bay Area Toll Authority, California Build America Bonds, 
Series S-3 6.907 %   10/01/50    1,050    1,164,733    1,287,416  

City of Chicago, Illinois Transit Authority Sales & Transfer 
Tax Receipts Revenue, Series A 6.899 %   12/01/40    815    929,023    901,148  

Curators of the University of Missouri Build America 
Bonds 5.792 %   11/01/41    195    270,880    209,017  

Los Angeles, California Department of Water & Power 
Build America Bonds 5.716 %   07/01/39    900    900,000    962,035  

Los Angeles, California Unified School District Build 
America Bonds, Series RY 6.758 %   07/01/34    385    481,081    430,448  

Michigan State University, Series A 4.165 %   08/15/22    17,595    17,595,000    13,017,312  

New Jersey Turnpike Authority Build America Bonds, 
Series A 7.102 %   01/01/41    3,956    4,870,440    4,760,514  

New Jersey Turnpike Authority Build America Bonds, 
Series F 7.414 %   01/01/40    2,500    3,047,941    3,095,827  

Ohio State University, Series A 4.800 %   06/01/11    418    400,130    351,799  

Ohio State University Build America Bonds, Series C 4.910 %   06/01/40    680    739,040    688,870  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.511 %   12/01/45    630    650,563    635,039  

Permanent University Fund - University of Texas System, 
Series A 3.376 %   07/01/47    925    990,209    727,087  

Port Authority of New York & New Jersey, Series 174 4.458 %   10/01/62    275    266,445    240,283  

Port Authority of New York & New Jersey, Series 192 4.810 %   10/15/65    3,275    3,239,416    3,053,687  

Puerto Rico Sales Tax Financing Corp. Sales Tax 
Revenue, Series A-1 5.000 %   07/01/58    15,710    15,697,651    14,211,806  

Regents of the University of California Medical Center 
Pooled Revenue Build America Bonds, Series F 6.583 %   05/15/49    675    834,680    768,962  

Regional Transportation District of Colorado Sales Tax 
Revenue Build America Bonds, Series B 5.844 %   11/01/50    1,435    1,649,217    1,547,497  

State of California Build America Bonds 7.300 %   10/01/39    810    1,008,286    983,952  

State of California Build America Bonds 7.500 %   04/01/34    1,480    1,853,138    1,797,282  

State of California Build America Bonds 7.550 %   04/01/39    3,255    4,488,857    4,118,122  
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MUNICIPAL SECURITIES (continued) 

State of California Build America Bonds 7.625 %   03/01/40   $     1,330   $ 1,448,241   $ 1,676,404  

State of Oregon Department of Transportation Build 
America Bonds, Series A 5.834 %   11/15/34    410    435,351    439,452  

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49    4,950    4,950,000    3,705,038  

University of California, Series AD 4.858 %   05/15/12    3,370    3,203,297    2,865,278  

University of California, Series AX 3.063 %   07/01/25    8,325    8,302,298    7,950,513  

University of Michigan, Series A 4.454 %   04/01/22    30,680    30,680,000    24,972,640  

University of Virginia, Series C 4.179 %   09/01/17    2,625    2,646,518    1,940,037    ________________   ________________  

   115,327,228    99,403,380    ________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES - 6.2% 

Federal Home Loan Mortgage Corp. 2.500 %   03/01/51    907    762,978    774,743  

Federal Home Loan Mortgage Corp. 3.000 %   01/01/52 - 02/01/52    1,670    1,454,189    1,471,106  

Federal Home Loan Mortgage Corp. 3.500 %   03/01/52    476    428,840    432,968  

Federal Home Loan Mortgage Corp. 5.500 %   10/01/52    493    495,321    494,587  

Federal Home Loan Mortgage Corp. Gold 3.500 %   07/01/46    919    952,876    864,716  

Federal Home Loan Mortgage Corp. Gold 4.000 %   12/01/40 - 08/01/44    540    573,100    523,185  

Federal Home Loan Mortgage Corp. Gold 4.500 %   07/01/32 - 02/01/47    2,004    2,103,566    1,987,715  

Federal Home Loan Mortgage Corp. Gold 5.000 %   07/01/33 - 03/01/42    191    206,344    192,018  

Federal Home Loan Mortgage Corp. Gold 5.500 %   10/01/33 - 04/01/38    242    257,015    248,226  

Federal Home Loan Mortgage Corp. Gold 6.000 %   12/01/36 - 09/01/38    29    31,489    30,668  

Federal Home Loan Mortgage Corp. Gold 6.500 %   07/01/29 - 12/01/38    156    170,310    166,048  

Federal Home Loan Mortgage Corp. Gold 7.000 %   09/01/29 - 08/01/38    11    11,870    11,582  

Federal Home Loan Mortgage Corp. Gold 7.500 %   01/01/30    -    101    97  

Federal Home Loan Mortgage Corp. Gold 8.000 %   04/01/32    6    7,306    6,918  

Federal National Mortgage Association 2.000 %   12/01/50 - 11/01/51    1,249    1,008,599    1,021,401  

Federal National Mortgage Association 3.000 %   12/01/42 - 03/01/52    4,482    4,158,030    3,987,921  

Federal National Mortgage Association 3.500 %   09/01/42 - 02/01/52    1,661    1,540,289    1,520,888  

Federal National Mortgage Association 4.000 %   08/01/44 - 05/01/52    2,273    2,147,762    2,138,298  

Federal National Mortgage Association 4.500 %   06/01/24 - 07/01/52    7,971    8,219,891    7,847,488  

Federal National Mortgage Association 5.000 %   12/01/23 - 07/01/52    2,400    2,402,673    2,374,031  

Federal National Mortgage Association 5.500 %   05/01/33 - 10/01/52    1,613    1,664,737    1,637,901  

Federal National Mortgage Association 6.000 %   03/01/32 - 05/01/41    1,189    1,278,698    1,244,833  

Federal National Mortgage Association 6.500 %   05/01/24 - 11/01/38    309    335,419    328,611  

Federal National Mortgage Association 7.000 %   10/01/25 - 12/01/38    138    153,666    150,304  

Federal National Mortgage Association 7.500 %   04/01/30 - 08/01/30    -    161    154  

Federal National Mortgage Association 8.000 %   01/01/30 - 08/01/31    2    1,931    1,825  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.000 %   01/01/53    13,500    11,900,039    11,851,691  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 3.500 %   01/01/53    172,500    156,725,059    156,760,928  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 5.500 %   01/01/53    279,000    280,433,203    279,828,630  

Federal National Mortgage Association or Federal Home 
Loan Mortgage Corp., TBA, UMBS 6.000 %   01/01/53    9,000    9,130,430    9,139,680  

Government National Mortgage Association 2.500 %   09/20/51    1,589    1,368,417    1,378,335  

Government National Mortgage Association 3.000 %   08/20/51 - 09/20/51    2,370    2,106,400    2,119,494  

Government National Mortgage Association 3.500 %   12/15/41 - 11/20/52    42,260    38,968,317    38,851,796  

Government National Mortgage Association 4.000 %   01/20/41 - 02/20/49    3,091    3,211,535    2,977,241  

Government National Mortgage Association 4.500 %   08/20/39 - 06/20/52    1,752    1,764,556    1,720,973  

Government National Mortgage Association 4.900 %   10/15/34    1,272    1,391,343    1,284,418  

Government National Mortgage Association 5.000 %   05/15/38 - 04/20/41    232    251,802    237,364  

Government National Mortgage Association 5.500 %   09/15/33 - 01/15/36    32    32,473    33,632  

Government National Mortgage Association 6.000 %   12/15/32 - 03/15/34    244    266,602    256,628  

Government National Mortgage Association 6.500 %   04/15/24 - 10/15/38    36    37,416    36,025  

Government National Mortgage Association 7.000 %   06/15/24 - 06/15/32    65    70,878    68,006  

Government National Mortgage Association 7.500 %   02/15/27 - 11/15/30    1    1,222    1,223  

Government National Mortgage Association 8.000 %   06/15/25    3    3,209    3,239  

Government National Mortgage Association, TBA 3.000 %   01/01/53    48,000    43,471,953    42,712,080  

Government National Mortgage Association, TBA 3.500 %   01/01/53    136,500    126,671,582    125,312,051  

Government National Mortgage Association, TBA 4.500 %   01/01/53    109,500    106,758,594    106,175,252  
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U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES (continued) 

Government National Mortgage Association, TBA 5.500 %   02/01/53   $     16,000   $ 16,069,375   $ 16,066,080    ________________   ________________  

   831,001,566    826,272,998    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 5.4% 

Federal Home Loan Mortgage Corp. (g) 4.450 %   12/14/29    330    243,489    242,899  

Federal Home Loan Mortgage Corp. (o) 6.250 %   07/15/32    5,085    6,763,489    5,950,339  

Federal Home Loan Mortgage Corp. (o) 6.750 %   03/15/31    10,200    13,222,708    12,034,437  

Federal Home Loan Mortgage Corp. Strip Coupon (g) 4.840 %   07/15/31    685    436,733    455,135  

Federal Home Loan Mortgage Corp. Strip Coupon (g) 4.850 %   01/15/32    690    432,064    447,231  

Federal Home Loan Mortgage Corp. Strip Coupon (g) 4.880 %   07/15/32    1,015    658,013    640,717  

Federal Home Loan Mortgage Corp. Strip Principal (g) 4.610 %   03/15/31    4,340    3,612,387    2,986,674  

Federal National Mortgage Association (o) 0.500 %   06/17/25    1,075    1,076,597    978,492  

Federal National Mortgage Association (o) 2.875 %   09/12/23    3,415    3,444,846    3,367,352  

Federal National Mortgage Association (o) 6.625 %   11/15/30    8,715    11,120,900    10,190,289  

Federal National Mortgage Association (o) 7.125 %   01/15/30    4,455    5,847,305    5,277,212  

Federal National Mortgage Association Strip Principal (g) 4.180 %   01/15/30    1,680    1,314,106    1,255,713  

Federal National Mortgage Association Strip Principal (g) 4.760 %   07/15/37    1,890    1,136,584    954,283  

Residual Funding Corp. Principal Strip (g) 4.430 %   01/15/30    530    408,641    389,381  

Residual Funding Corp. Principal Strip (g) 4.450 %   04/15/30    40    29,023    29,030  

Tennessee Valley Authority 4.250 %   09/15/65    1,595    1,823,931    1,368,885  

Tennessee Valley Authority 4.625 %   09/15/60    50    62,690    46,590  

Tennessee Valley Authority 7.125 %   05/01/30    1,215    1,521,175    1,423,744  

Tennessee Valley Authority, Series A 2.875 %   02/01/27    1,095    1,094,608    1,042,448  

United States Treasury Bond (f)(n)(o) 2.250 %   05/15/41    700,000    727,453,900    529,375,000  

United States Treasury Note (o) 1.750 %   05/15/23    200    199,414    197,859  

United States Treasury Strip Coupon (g)(o) 4.050 %   08/15/32    700    574,327    475,918  

United States Treasury Strip Coupon (f)(g)(o) 4.080 %   05/15/29    6,300    5,444,080    4,868,719  

United States Treasury Strip Coupon (g)(o) 4.200 %   11/15/38    265    186,470    137,044  

United States Treasury Strip Coupon (g) 4.220 %   05/15/39    2,825    1,405,668    1,426,515  

United States Treasury Strip Coupon (g)(o) 4.250 %   11/15/40    18,540    12,188,671    8,739,148  

United States Treasury Strip Coupon (g) 4.260 %   02/15/41    250    199,681    116,533  

United States Treasury Strip Coupon (g) 4.270 %   05/15/41    6,415    4,464,416    2,950,399  

United States Treasury Strip Coupon (g)(k)(o) 4.270 %   11/15/46    3,800    2,108,553    1,387,000  

United States Treasury Strip Coupon (g) 4.290 %   08/15/41    7,485    3,999,560    3,394,564  

United States Treasury Strip Coupon (f)(g)(o) 4.290 %   08/15/45    44,590    26,800,081    17,046,966  

United States Treasury Strip Coupon (g)(n) 4.300 %   11/15/41    66,080    34,727,966    29,627,588  

United States Treasury Strip Coupon (g)(k) 4.300 %   08/15/44    9,760    5,767,193    3,889,894  

United States Treasury Strip Coupon (g) 4.300 %   02/15/45    70    26,004    27,295  

United States Treasury Strip Coupon (g) 4.300 %   05/15/45    8,170    4,786,826    3,151,514  

United States Treasury Strip Coupon (g) 4.310 %   11/15/43    2,620    1,513,204    1,075,735  

United States Treasury Strip Coupon (g) 4.310 %   11/15/44    4,650    2,743,534    1,831,301  

United States Treasury Strip Coupon (g) 4.320 %   08/15/42    1,355    1,003,770    585,720  

United States Treasury Strip Coupon (f)(g)(k) 4.320 %   02/15/43    36,575    25,820,015    15,461,510  

United States Treasury Strip Coupon (f)(g)(k) 4.320 %   02/15/44    75,425    45,158,077    30,570,695  

United States Treasury Strip Coupon (g)(o) 4.320 %   05/15/44    8,760    5,172,507    3,514,266  

United States Treasury Strip Coupon (g) 4.330 %   05/15/42    40    16,884    17,453  

United States Treasury Strip Coupon (g)(k) 4.330 %   05/15/43    5,995    3,665,190    2,505,488  

United States Treasury Strip Principal (g) 4.160 %   11/15/43    135    83,498    57,201  

United States Treasury Strip Principal (g) 4.170 %   05/15/44    635    387,474    262,682  

United States Treasury Strip Principal (g) 4.170 %   11/15/44    16,090    9,642,722    6,517,159    ________________   ________________  

   979,788,974    718,292,017    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 3.0% 

1MDB Global Investments Ltd., RegS (Malaysia) 4.400 %   03/09/23    16,200    16,216,062    15,876,284  

Bermuda Government International Bond, RegS 
(Bermuda) (k) 3.717 %   01/25/27    2,000    2,092,726    1,927,122  

Brazil Loan Trust, RegS (Brazil) 5.477 %   07/24/23    1,292    1,300,154    1,288,613  

SEE NOTES TO FINANCIAL STATEMENTS 
191



Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Brazilian Government International Bond (Brazil) 2.625 %   01/05/23   $     2,000   $ 1,999,981   $ 1,995,001  

Bulgaria Government International Bond, RegS (Bulgaria) 1.375 %   09/23/50   EUR 4,547    5,728,196    2,741,480  

Colombia Government International Bond (Colombia) 4.500 %   01/28/26   $ 6,172    6,404,992    5,809,444  

Colombia Government International Bond (Colombia) 7.375 %   09/18/37    270    317,229    255,371  

Development Bank of Japan, Inc., 144A (Japan) 3.125 %   09/06/23    5,600    5,596,044    5,527,885  

Development Bank of Japan, Inc., RegS (Japan) 2.750 %   09/16/25    2,200    2,185,541    2,088,776  

Dominican Republic International Bond, 144A (Dominican 
Republic) (k) 5.500 %   01/27/25    3,800    3,840,034    3,779,402  

Dominican Republic International Bond, 144A (Dominican 
Republic) 5.500 %   02/22/29    15,040    15,040,000    13,876,392  

Dominican Republic International Bond, 144A (Dominican 
Republic) 6.000 %   07/19/28    4,475    4,475,000    4,313,302  

Dominican Republic International Bond, RegS (Dominican 
Republic) 5.500 %   02/22/29    911    816,807    840,518  

Egypt Government International Bond, 144A (Egypt) 4.750 %   04/16/26   EUR 4,304    4,804,918    3,816,852  

Export-Import Bank of India, 144A (India) 3.375 %   08/05/26   $ 2,340    2,344,361    2,193,457  

Export-Import Bank of India, 144A (India) 3.875 %   02/01/28    3,175    3,185,092    2,950,301  

Export-Import Bank of India, RegS (India) (k) 2.250 %   01/13/31    5,051    4,776,251    4,005,212  

Hellenic Republic Government International Bond 
(Greece) 5.200 %   07/17/34   EUR 42,855    46,874,248    46,972,348  

Hellenic Republic Government International Bond 
(Greece) 6.140 %   04/14/28    11,000    13,918,801    12,726,452  

Hungary Government International Bond (Hungary) 5.375 %   03/25/24   $ 9,998    10,177,958    9,990,310  

Indonesia Government International Bond (Indonesia) 0.900 %   02/14/27   EUR 5,864    6,519,403    5,502,889  

Indonesia Government International Bond (Indonesia) 1.100 %   03/12/33    5,325    6,490,963    4,151,161  

Indonesia Government International Bond (Indonesia) 1.450 %   09/18/26    3,635    4,073,108    3,530,101  

Indonesia Government International Bond (Indonesia) 1.750 %   04/24/25    4,000    4,594,840    4,076,645  

Indonesia Government International Bond (Indonesia) 3.500 %   01/11/28   $ 450    420,350    428,033  

Indonesia Government International Bond, 144A 
(Indonesia) 3.750 %   06/14/28   EUR 1,100    1,373,343    1,138,532  

Indonesia Government International Bond, 144A 
(Indonesia) 4.125 %   01/15/25   $ 320    328,963    316,305  

Indonesia Government International Bond, 144A 
(Indonesia) 5.125 %   01/15/45    2,770    2,882,535    2,691,294  

Indonesia Government International Bond, RegS 
(Indonesia) 3.375 %   07/30/25   EUR 12,260    13,717,194    12,986,552  

Indonesia Government International Bond, RegS 
(Indonesia) 3.750 %   06/14/28    14,680    16,945,731    15,194,224  

Italy Government International Bond (Italy) 1.250 %   02/17/26   $ 12,370    12,171,261    10,746,021  

Italy Government International Bond (Italy) 2.875 %   10/17/29    14,800    14,840,705    12,296,657  

Italy Government International Bond (Italy) 3.875 %   05/06/51    500    513,610    334,593  

Italy Government International Bond (Italy) 5.375 %   06/15/33    46,745    54,395,670    44,726,154  

Italy Government International Bond (Italy) (g) 5.520 %   03/27/23    2,000    1,981,839    1,973,672  

Italy Government International Bond, RegS (Italy) 6.000 %   08/04/28   GBP 20,470    30,360,428    24,793,159  

Ivory Coast Government International Bond, 144A (Ivory 
Coast) 5.125 %   06/15/25   EUR 1,750    1,963,850    1,794,741  

Japan Bank for International Cooperation, Series DTC 
(Japan) 2.500 %   05/23/24   $ 3,800    3,800,150    3,676,818  

Japan Finance Organization for Municipalities, 144A 
(Japan) 1.750 %   09/05/24    3,000    2,998,831    2,849,997  

Japan Finance Organization for Municipalities, 144A 
(Japan) 2.125 %   10/25/23    5,200    5,195,350    5,075,967  

Japan Finance Organization for Municipalities, 144A 
(Japan) 3.000 %   03/12/24    2,600    2,597,828    2,543,041  

Japan Finance Organization for Municipalities, 144A 
(Japan) 3.250 %   04/24/23    800    799,941    795,974  

Japan Finance Organization for Municipalities, 144A 
(Japan) 3.375 %   09/27/23    4,800    4,795,991    4,734,228  

Japan Finance Organization for Municipalities, RegS 
(Japan) 2.125 %   10/25/23    2,800    2,774,913    2,733,213  

Mexico Government International Bond (Mexico) 2.659 %   05/24/31    285    230,974    230,406  

Mexico Government International Bond (Mexico) 4.280 %   08/14/41    200    154,279    155,698  

Panama Government International Bond (Panama) 3.160 %   01/23/30    200    169,320    172,700  

Panama Government International Bond (Panama) 4.300 %   04/29/53    200    139,385    145,721  

Panama Government International Bond (Panama) 8.875 %   09/30/27    500    573,685    577,520  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Perusahaan Penerbit SBSN Indonesia III, 144A 
(Indonesia) 4.150 %   03/29/27   $     740   $ 770,220   $ 727,458  

Peruvian Government International Bond (Peru) 2.783 %   01/23/31    70    70,078    58,297  

Peruvian Government International Bond (Peru) 7.350 %   07/21/25    100    104,954    104,948  

Philippine Government International Bond (Philippines) 0.875 %   05/17/27   EUR 2,000    2,342,653    1,878,725  

Philippine Government International Bond (Philippines) 3.000 %   02/01/28   $ 300    320,361    279,137  

Philippine Government International Bond (Philippines) 3.700 %   03/01/41    200    157,393    163,812  

Philippine Government International Bond (Philippines) 7.750 %   01/14/31    150    173,036    179,670  

Philippine Government International Bond (Philippines) 9.500 %   02/02/30    1,350    1,838,564    1,722,402  

Poland Government International Bond (Poland) 4.000 %   01/22/24    150    148,154    148,083  

Province of Alberta Canada (Canada) (k) 1.300 %   07/22/30    6,780    6,617,760    5,440,313  

Province of Alberta Canada (Canada) 3.300 %   03/15/28    4,135    4,108,965    3,924,029  

Province of British Columbia Canada (Canada) 7.250 %   09/01/36    2,680    3,762,451    3,445,868  

Province of Quebec Canada, Series A (Canada) 7.485 %   03/02/26    755    843,535    816,137  

Province of Quebec Canada, Series PD (Canada) 7.500 %   09/15/29    1,000    1,359,328    1,176,826  

Qatar Government International Bond, 144A (Qatar) 4.817 %   03/14/49    1,720    1,763,053    1,666,896  

Qatar Government International Bond, 144A (Qatar) 5.103 %   04/23/48    5,410    5,410,000    5,430,362  

Romanian Government International Bond, 144A 
(Romania) 3.875 %   10/29/35   EUR 1,751    1,977,109    1,374,293  

Romanian Government International Bond, 144A 
(Romania) 4.625 %   04/03/49    1,260    1,772,261    972,532  

Romanian Government International Bond, 144A 
(Romania) 6.000 %   05/25/34   $ 482    483,828    452,166  

Romanian Government International Bond, RegS 
(Romania) 3.875 %   10/29/35   EUR 3,598    4,323,669    2,823,933  

Serbia Government International Bond, 144A (Serbia) 1.650 %   03/03/33    4,151    4,907,515    2,690,631  

Serbia Government International Bond, 144A (Serbia) 2.125 %   12/01/30   $ 2,834    2,788,138    2,047,950  

Serbia Government International Bond, RegS (Serbia) 1.500 %   06/26/29   EUR 6,634    6,808,344    5,060,969  

Serbia Government International Bond, RegS (Serbia) 3.125 %   05/15/27    30,630    33,659,043    28,119,896  

South Africa Government International Bond (South 
Africa) 4.665 %   01/17/24   $ 200    197,587    196,926  

State of Israel (Israel) 3.375 %   01/15/50    200    142,908    154,113  

Tokyo Metropolitan Government, 144A (Japan) 2.625 %   05/29/24    6,400    6,396,830    6,186,930  

Tokyo Metropolitan Government, 144A (Japan) 3.250 %   06/01/23    3,000    2,998,838    2,976,307  

Ukraine Government International Bond, 144A    
(Ukraine) (h) 4.375 %   01/27/32   EUR 11,885    13,163,232    2,249,806  

Ukraine Government International Bond, 144A    
(Ukraine) (h) 7.750 %   09/01/24   $ 9,040    8,988,943    2,258,117  

Ukraine Government International Bond, 144A    
(Ukraine) (h) 8.994 %   02/01/26    3,400    3,407,659    739,848  

Ukraine Government International Bond, 144A    
(Ukraine) (h) 9.750 %   11/01/30    6,100    7,312,224    1,326,601  

Ukraine Government International Bond, RegS    
(Ukraine) (h) 7.750 %   09/01/24    1,965    1,953,651    490,841  

Ukraine Government International Bond, RegS    
(Ukraine) (h) 7.750 %   09/01/25    1,000    982,920    226,980  

Ukraine Government International Bond, RegS    
(Ukraine) (h) 8.994 %   02/01/26    1,550    1,553,753    337,283  

Uruguay Government International Bond (Uruguay) 4.975 %   04/20/55    4,074    5,034,029    3,921,851    ________________   ________________  

   488,541,821    405,117,474    ________________   ________________  

SUPRANATIONAL OBLIGATIONS - 0.1% 

Corp. Andina de Fomento 2.750 %   01/06/23    6,115    6,114,788    6,114,227  

Inter-American Development Bank 6.750 %   07/15/27    5,000    5,714,286    5,430,049    ________________   ________________  

   11,829,074    11,544,276    ________________   ________________  

BANK LOANS (a) - 0.6% 

Airlines - Less than 0.1% 

United Airlines, Inc., 2021 Term Loan B 8.108%   04/21/28    3,930    3,915,003    3,867,776    ________________   ________________  

Consumer Cyclical Services - 0.1% 

Intrado Corp., 2017 Term Loan 8.415%   10/10/24    3,469    3,453,052    3,169,877  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Consumer Cyclical Services (continued) 

West Corp., 2018 Term Loan B1 7.915%   10/10/24   $     3,597   $ 3,558,918   $ 3,292,897    ________________   ________________  

   7,011,970    6,462,774    ________________   ________________  

Independent Energy - Less than 0.1% 

Ascent Resources - Utica, 2020 Fixed 2nd Lien Term 
Loan 12.941%   11/01/25    3,142    3,230,356    3,306,955    ________________   ________________  

Insurance - Property & Casualty - Less than 0.1% 

Asurion LLC, 2021 Term Loan B9 7.634%   07/31/27    5,296    5,270,216    4,615,181    ________________   ________________  

Media Cable - 0.1% 

CSC Holdings LLC, 2017 Term Loan B1 8.822%   01/17/28    4,983    4,969,367    4,692,070  

CSC Holdings LLC, 2019 Term Loan B5 6.818%   04/15/27    2,333    2,333,018    2,076,385    ________________   ________________  

   7,302,385    6,768,455    ________________   ________________  

Media Non Cable - Less than 0.1% 

Diamond Sports Group LLC, 2022 2nd Lien Term Loan (j) 7.567%   08/24/26    11,940    1,886,887    1,442,710  

Diamond Sports Group LLC, 2022 First Priority Term 
Loan (j) 12.317%   05/25/26    98    95,879    91,402  

iHeartCommunications, Inc., 2020 Term Loan 7.384%   05/01/26    2,307    2,296,647    2,109,782    ________________   ________________  

   4,279,413    3,643,894  

Other Industry - Less than 0.1% 

Adtalem Global Education, Inc., 2021 Term Loan B 8.389%   08/12/28        865    844,611    856,777    ________________   ________________  

Real Estate Investment Trusts - 0.1% 

Blackstone Mortgage Trust, Inc., 2019 Term Loan B 6.634%   04/23/26    6,145    6,113,469    5,983,666    ________________   ________________  

Retailers - 0.1% 

EG Group Ltd., 2021 EUR 2nd Lien Term Loan (United 
Kingdom) 9.752%   04/30/27    20,300    24,035,628    18,469,562    ________________   ________________  

Technology - 0.1% 

McAfee LLC, 2022 USD Term Loan B 7.974%   03/01/29    14,925    14,858,540    13,861,594    ________________   ________________  

Wireless - 0.1% 

Digicel International Finance Ltd., 2017 Term Loan B 
(Jamaica) (j) 7.634%   05/27/24    9,886    9,659,894    8,254,872    ________________   ________________  

Wirelines - Less than 0.1% 

CenturyLink, Inc., 2020 Term Loan B 6.634%   03/15/27    1,926    1,922,634    1,824,095    ________________   ________________  

TOTAL BANK LOANS -  0.6%   88,444,119    77,915,601    ________________   ________________  

  
Shares 
(000)       _____________  

PREFERRED SECURITIES - Less than 0.1% 

Banks 

Citigroup Capital XIII 10.785 %   10/30/40    39    1,041,720    1,107,600    ________________   ________________  

COMMON STOCKS - 0.1% 

Chemicals - Less than 0.1% 

TPC GROUP, Inc. (i)(j)(q)   71    770,337    1,422,000    ________________   ________________  

Retail - 0.1% 

Ferrellgas Partners LP, Class B (i)(j)(q)   60    15,395,898    16,130,294    ________________   ________________  

Telecommunications - Less than 0.1% 

Intelsat Jackson Holdings SA (Luxembourg)   9    -    226,293    ________________   ________________  

TOTAL COMMON STOCKS -  0.1%   16,166,235    17,778,587    ________________   ________________  
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Units 
(000)  Cost  Value   _____________   ________________   ________________  

COLLECTIVE INVESTMENT FUNDS - 1.2% 

Prudential Bank Loan Fund of the Prudential Trust 
Company Collective Trust, Class 1 (d)(p)         64,095   $ 84,621,850   $ 130,670,447  

Prudential High Yield Fund of the Prudential Trust 
Company Collective Trust, Class 1 (e)(p)         566    13,290,982    30,312,407    ________________   ________________  

TOTAL COLLECTIVE INVESTMENT FUNDS -  1.2%   97,912,832    160,982,854    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  100.3%   14,885,154,939    13,349,796,610    ________________   ________________  

      
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 9.5% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (l)(p)   1,257,395    1,257,394,691    1,257,394,691    ________________   ________________  

Purchased Options (r) -  Less than 0.1%   8,074,438    4,656,779    ________________   ________________  

TOTAL SHORT-TERM INVESTMENTS -  9.5%   1,265,469,129    1,262,051,470    ________________   ________________  

TOTAL INVESTMENTS - 109.8% $ 16,150,624,068    14,611,848,080    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (9.8)%   (1,307,068,463)    ________________  

TOTAL NET ASSETS - 100%  $ 13,304,779,617    ________________    ________________  

 

^ Disclosed amount represents less than $500. 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) The rate shown represents a weighted average interest rate. 

(b) Step Coupon – Coupon rate increases in increments to maturity. Rate disclosed is as of December 31, 2022. 

(c) Treasury Inflation Protected Securities (TIPS) are issuances with lower interest rates than other comparable maturities. The total value of TIPS increases 
with the inflation rate based on the Consumer Price Index and the principal amount and the interest rate excludes the inflation rate. 

(d) In accordance with the Fund's investment guidelines, the Prudential Core Plus Bond Fund may invest in other Funds of the Prudential Trust Company 
Collective Trust with fixed income strategies. As of December 31, 2022, the Prudential Core Plus Bond Fund owns 100.0% of the units outstanding of the 
Prudential Bank Loan Fund of the Prudential Trust Company Collective Trust. The Prudential Bank Loan Fund accepts subscriptions and redemptions on a 
daily basis. 

(e) In accordance with the Fund's investment guidelines, the Prudential Core Plus Bond Fund may invest in other Funds of the Prudential Trust Company 
Collective Trust with fixed income strategies. As of December 31, 2022, the Prudential Core Plus Bond Fund owns 5.1% of the units outstanding of the 
Prudential High Yield Fund of the Prudential Trust Company Collective Trust. The Prudential High Yield Fund accepts subscriptions and redemptions on a 
daily basis. 

(f) All or a portion of this security pledged as collateral for financial futures contracts. 

(g) Rate disclosed represents the effective yield as of December 31, 2022. 

(h) Security in default. 

(i) Fair valued security. 

(j) Restricted security. 

(k) All or a portion of this security out on loan at December 31, 2022. 

(l) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$535,246,139. 

(m) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(n) All or a portion of this security pledged as collateral for OTC derivatives. 

(o) All or a portion of this security pledged as collateral for centrally cleared swap agreements. 

(p) Security represents an investment in an affiliated fund (Note 3). 

(q) Security valued using significant unobservable inputs (Level 3). 

(r) Purchased options outstanding, as of December 31, 2021: 

Credit Default Swaptions on Credit Indices - Buy Protection 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount  Cost  Value 

Put - OTC CDX.NA.HY.39 5-Yr Index Version 1 CIT 99.500% 02/15/23 $ 32,790 $ 607,012  $ 399,648  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 80.000% 03/15/23  111,200  350,035   516,978  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 82.500% 03/15/23  152,510  491,435   633,670  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 87.500% 02/15/23  163,950  491,394   376,220  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 87.500% 03/15/23  152,510  489,147   508,474  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 90.000% 02/15/23  302,250  1,059,364   1,325,600  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 90.000% 03/15/23  161,930  624,602   484,931  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 92.500% 02/15/23  162,710  603,203   277,795  
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Credit Default Swaptions on Credit Indices - Buy Protection (continued) 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount  Cost  Value 

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 100.000% 01/18/23 $ 167,880 $ 817,104  $ 48,437  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 102.500% 01/18/23  132,000  647,792   31,385  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 107.500% 01/18/23  165,150  967,318   28,549  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 110.000% 01/18/23  165,150  926,032   25,092    _____________   ____________  

     $ 8,074,438  $ 4,656,779    _____________   ____________    _____________   ____________  

As of December 31, 2022, Prudential Core Plus Bond Fund held $238,000 in cash as collateral for TBA commitments. Cash collateral held may be invested in 
accordance with the Fund's investment strategies. 

Written options outstanding, as of December 31, 2022: 

Credit Default Swaptions on Credit Indices – Buy Protection 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount  Premium  Value 

Call - OTC CDX.NA.HY.39 5-Yr Index Version 1 CIT 101.500% 02/15/23 $ 32,790 $ 311,108  $ 207,040  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 72.500% 03/15/23  111,200  232,653   103,937  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 75.000% 03/15/23  152,510  328,764   195,661  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 77.500% 02/15/23  163,950  273,433   212,289  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 77.500% 03/15/23  152,510  342,032   259,926  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 80.000% 02/15/23  302,250  662,736   534,873  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 82.500% 02/15/23  162,710  377,938   378,221  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 82.500% 03/15/23  161,930  426,324   444,723  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 90.000% 01/18/23  132,000  276,208   511,794  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 92.500% 01/18/23  167,880  468,857   802,287  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 95.000% 01/18/23  330,300  856,398   1,891,841    _____________   ____________  

     $ 4,556,451  $ 5,542,592    _____________   ____________    _____________   ____________  

Credit Default Swaptions on Credit Indices – Sell Protection 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount  Premium  Value 

Put - OTC CDX.NA.HY.39 5-Yr Index Version 1 CIT 90.000% 01/18/23 $ 46,990 $ 850,037  $ 24,629  

Put - OTC CDX.NA.HY.39 5-Yr Index Version 1 CIT 95.000% 02/15/23  32,790  250,447   120,766  

Put - OTC CDX.NA.IG.38 5-Yr Index Version 1 GSI 300.000% 01/18/23  162,010  97,206   546  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 110.000% 02/15/23  163,950  177,522   111,930  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 110.000% 03/15/23  111,200  99,213   152,246  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 112.500% 03/15/23  152,510  142,244   191,211  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 115.000% 02/15/23  302,250  414,273   165,272  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 117.500% 02/15/23  162,710  241,262   80,159  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 117.500% 03/15/23  152,510  170,459   161,289  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 120.000% 03/15/23  161,930  217,434   157,767  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 130.000% 01/18/23  132,000  309,208   10,543  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 132.500% 01/18/23  167,880  326,159   12,650  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 135.000% 01/18/23  165,150  502,516   11,761  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 140.000% 01/18/23  165,150  419,941   10,547    _____________   ____________  

     $ 4,217,921  $ 1,211,316    _____________   ____________    _____________   ____________  

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 10-Yr Treasury Note Long Mar-23 14,351  $ (6,752,574)  

U.S. 2-Yr Treasury Note Long Mar-23 10,323   (104,206)  

U.S. 5-Yr Treasury Note Long Mar-23 11,151   (2,710,273)  

U.S. Long Bond Long Mar-23 1,830   (1,222,885)  

U.S. Ultra 10-Yr Treasury Note Long Mar-23 2,255   (1,086,908)  

U.S. Ultra Long Treasury Bond Long Mar-23 5,649   (3,677,161)    _________________  
     $ (15,554,007)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

10-Yr Euro-Bund Short Mar-23 988  $ 9,225,479  
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Financial futures contracts outstanding (continued) 

Short financial futures contracts (continued) 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Short Mar-23 543  $ 750,041  

5-Yr Euro-Bobl Short Mar-23 1,204   4,782,524    _________________  
     $ 14,758,044    _________________  
Total financial futures contracts     $ (795,963)    _________________    _________________  

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/19/23 EUR 623,325  USD 612,189  BNP  $ -  $ (54,852,799)  $ (54,852,799) 

01/19/23 USD 3,916  AUD 6,104  BNP   230,065   -   230,065 

01/19/23 USD 4,114  CAD 5,514  BNP   -   (43,295)   (43,295) 

01/19/23 CZK 902,893  USD 35,471  BOA   -   (4,415,554)   (4,415,554) 

01/19/23 EUR 26,167  CZK 648,059  BOA   307,392   -   307,392 

01/19/23 EUR 6,893  HUF 2,917,632  BOA   206,120   -   206,120 

01/19/23 EUR 14,726  PLN 71,293  BOA   166,263   -   166,263 

01/19/23 PLN 54,191  USD 12,003  BOA   -   (315,956)   (315,956) 

01/19/23 USD 4,175  CAD 5,624  BOA   -   (22,592)   (22,592) 

01/19/23 USD 9,039  CZK 209,211  BOA   203,166   -   203,166 

01/19/23 USD 14,822  EUR 14,253  BOA   430,982   -   430,982 

01/19/23 CZK 233,943  USD 9,189  BRC   -   (1,145,710)   (1,145,710) 

01/19/23 EUR 87,202  USD 90,468  BRC   -   (2,849,027)   (2,849,027) 

01/19/23 HUF 2,332,160  EUR 5,601  BRC   -   (130,103)   (130,103) 

01/19/23 USD 5,786  HUF 2,509,695  BRC   901,976   -   901,976 

01/19/23 USD 18,539  PLN 94,441  BRC   2,929,553   -   2,929,553 

01/19/23 EUR 7,747  USD 8,234  CIT   -   (56,424)   (56,424) 

01/19/23 PLN 42,855  EUR 9,034  CIT   55,329   -   55,329 

01/19/23 PLN 72,065  USD 16,147  CIT   -   (234,720)   (234,720) 

01/19/23 USD 8,926  CZK 203,745  CIT   74,681   -   74,681 

01/19/23 EUR 9,010  CZK 222,483  DBS   104,237   -   104,237 

01/19/23 USD 7,061  PLN 35,649  DBS   1,042,623   -   1,042,623 

01/19/23 EUR 29,722  CZK 730,494  GSI   194,125   -   194,125 

01/19/23 HUF 4,290,592  EUR 10,431  GSI   -   (29,436)   (29,436) 

01/19/23 HUF 2,368,014  USD 5,533  GSI   -   (776,952)   (776,952) 

01/19/23 PLN 89,626  USD 20,025  GSI   -   (348,606)   (348,606) 

01/19/23 USD 14,082  EUR 14,324  GSI   1,246,086   -   1,246,086 

01/19/23 USD 6,727  HUF 2,894,494  GSI   986,317   -   986,317 

01/19/23 CZK 224,224  EUR 9,154  HSK   -   (52,787)   (52,787) 

01/19/23 CZK 1,284,103  USD 50,433  HSK   -   (6,293,337)   (6,293,337) 

01/19/23 EUR 28,865  CZK 710,267  HSK   197,440   -   197,440 

01/19/23 PLN 18,685  EUR 3,924  HSK   17,978   -   17,978 

01/19/23 USD 16,049  JPY 2,235,987  HSK   989,581   -   989,581 

01/19/23 AUD 11,819  USD 7,959  JPM   -   (69,538)   (69,538) 

01/19/23 EUR 3,958  AUD 6,143  JPM   -   (89,295)   (89,295) 

01/19/23 EUR 247  USD 261  JPM   -   (3,016)   (3,016) 

01/19/23 GBP 2,985  USD 3,359  JPM   -   (235,203)   (235,203) 

01/19/23 JPY 3,369,445  USD 24,504  JPM   -   (1,171,713)   (1,171,713) 

01/19/23 PLN 33,142  EUR 6,953  JPM   31,452   -   31,452 

01/19/23 PLN 47,530  USD 10,758  JPM   -   (46,396)   (46,396) 

01/19/23 USD 7,864  AUD 12,248  JPM   455,551   -   455,551 

01/19/23 USD 25,697  EUR 24,480  JPM   500,034   -   500,034 

01/19/23 USD 8,591  HUF 3,291,040  JPM   179,044   -   179,044 

01/19/23 USD 8,145  JPY 1,108,795  JPM   304,198   -   304,198 

01/19/23 USD 22,524  PLN 113,055  JPM   3,175,271   -   3,175,271 

01/19/23 AUD 5,975  USD 4,012  MSL   -   (46,277)   (46,277) 

01/19/23 CZK 208,421  USD 8,252  MSL   -   (955,244)   (955,244) 

01/19/23 EUR 16,838  CZK 414,648  MSL   125,252   -   125,252 

01/19/23 EUR 8,872  HUF 3,773,975  MSL   270,677   -   270,677 

01/19/23 EUR 6,371  PLN 30,538  MSL   -   (1,589)   (1,589) 

01/19/23 HUF 12,705,485  EUR 30,624  MSL   2,269   (386,594)   (384,325) 
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SCHEDULE OF INVESTMENTS (continued) 

Forward currency contracts outstanding (continued) 

Settlement 
Date 

Currency to 
be Delivered  

Currency to 
be Received  Counterparty  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/19/23 PLN 40,994  USD 9,071  MSL  $ -  $ (247,589)  $ (247,589) 

01/19/23 USD 15,250  AUD 23,740  MSL   876,139   -   876,139 

01/19/23 USD 82,435  EUR 82,878  MSL   6,254,614   -   6,254,614 

01/19/23 USD 84,990  HUF 37,536,963  MSL   15,039,222   -   15,039,222 

01/19/23 USD 8,869  PLN 45,051  MSL   1,371,948   -   1,371,948 

01/19/23 EUR 426,044  USD 414,698  SCB   -   (41,226,253)   (41,226,253) 

01/19/23 USD 16,829  EUR 16,579  SCB   913,035   -   913,035 

01/19/23 EUR 612  USD 640  SSB   -   (14,789)   (14,789) 

01/19/23 GBP 194,989  USD 217,146  TDS   -   (17,624,801)   (17,624,801) 

01/19/23 JPY 2,213,322  USD 16,049  TDS   -   (816,875)   (816,875) 

01/19/23 USD 4,127  CAD 5,599  TDS   6,360   -   6,360 

01/19/23 USD 14,303  GBP 12,386  TDS   609,251   -   609,251 

01/19/23 USD 14,835  JPY 2,049,670  TDS   783,819   -   783,819 

01/19/23 CZK 1,163,284  USD 45,738  UBS   -   (5,651,858)   (5,651,858) 

01/19/23 USD 10,031  EUR 9,881  UBS   543,277   -   543,277 

01/19/23 USD 9,225  HUF 3,684,991  UBS   594,853   -   594,853 

02/02/23 BRL 47,231  USD 8,920  TDS   86,407   -   86,407 

02/02/23 USD 18,100  BRL 97,858  TDS   202,397   -   202,397 

02/23/23 USD 19,028  CNH 135,214  BOA   581,727   -   581,727 

02/23/23 CNH 1,009,186  USD 143,353  GSI   -   (3,006,927)   (3,006,927) 

02/23/23 USD 24,674  CNH 172,508  HSK   344,432   -   344,432 

02/23/23 CNH 47,737  USD 6,788  JPM   -   (135,157)   (135,157) 

02/23/23 USD 15,312  CNH 109,893  JPM   625,477   -   625,477 

02/23/23 CNH 23,918  USD 3,377  MSL   -   (91,757)   (91,757) 

03/15/23 USD 41,017  COP 200,256,988  BNP   278,858   -   278,858 

03/15/23 USD 4,164  KRW 5,475,660  BOA   166,426   -   166,426 

03/15/23 USD 4,141  MXN 83,462  BOA   141,918   -   141,918 

03/15/23 CLP 12,777,642  USD 14,701  BRC   -   (297,464)   (297,464) 

03/15/23 KRW 5,271,361  USD 4,116  BRC   -   (52,856)   (52,856) 

03/15/23 USD 16,169  COP 81,052,073  BRC   544,910   -   544,910 

03/15/23 INR 3,035,457  USD 36,476  CIT   -   (213,881)   (213,881) 

03/15/23 KRW 5,414,980  USD 4,151  CIT   -   (131,437)   (131,437) 

03/15/23 THB 237,546  USD 6,870  CIT   10,767   -   10,767 

03/15/23 TWD 338,108  USD 11,111  CIT   110,432   -   110,432 

03/15/23 USD 8,994  ILS 30,699  CIT   -   (261,434)   (261,434) 

03/15/23 USD 23,851  THB 823,718  CIT   5,269   (71,069)   (65,800) 

03/15/23 USD 10,431  THB 363,114  DBS   54,043   -   54,043 

03/15/23 THB 2,810,393  USD 80,001  GSI   -   (1,150,200)   (1,150,200) 

03/15/23 TWD 423,874  USD 13,746  GSI   -   (45,046)   (45,046) 

03/15/23 THB 309,010  USD 8,992  HSK   69,215   -   69,215 

03/15/23 USD 10,574  INR 872,693  HSK   -   (25,675)   (25,675) 

03/15/23 USD 4,158  KRW 5,462,365  HSK   161,911   -   161,911 

03/15/23 USD 43,562  THB 1,507,628  HSK   58,983   (87,635)   (28,652) 

03/15/23 USD 15,537  TWD 468,239  HSK   -   (302,536)   (302,536) 

03/15/23 USD 8,939  ZAR 155,878  HSK   175,124   -   175,124 

03/15/23 ILS 11,796  USD 3,456  JPM   100,326   -   100,326 

03/15/23 INR 571,733  USD 6,912  JPM   1,411   -   1,411 

03/15/23 KRW 6,367,784  USD 4,962  JPM   -   (73,962)   (73,962) 

03/15/23 MXN 1,208,349  USD 61,805  JPM   -   (202,143)   (202,143) 

03/15/23 PHP 463,059  USD 8,267  JPM   -   (42,352)   (42,352) 

03/15/23 TWD 2,596,794  USD 86,258  JPM   1,769,416   -   1,769,416 

03/15/23 USD 35,389  IDR 555,636,261  JPM   303,260   -   303,260 

03/15/23 USD 16,831  KRW 21,960,010  JPM   536,468   -   536,468 

03/15/23 USD 8,292  MXN 166,402  JPM   247,009   -   247,009 

03/15/23 USD 19,775  PHP 1,101,603  JPM   1,294   (8,638)   (7,344) 

03/15/23 USD 8,855  THB 301,955  JPM   -   (135,919)   (135,919) 

03/15/23 USD 65,766  ZAR 1,147,543  JPM   1,330,713   -   1,330,713 

03/15/23 CLP 11,517,463  USD 13,077  MSL   -   (441,927)   (441,927) 

03/15/23 COP 46,936,843  USD 9,514  MSL   -   (164,940)   (164,940) 

03/15/23 PHP 4,095,275  USD 72,189  MSL   -   (1,298,619)   (1,298,619) 

03/15/23 USD 4,135  CLP 3,721,376  MSL   233,064   -   233,064 

SEE NOTES TO FINANCIAL STATEMENTS 
198



Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Forward currency contracts outstanding (continued) 

Settlement 
Date 

Currency to 
be Delivered  

Currency to 
be Received  Counterparty  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

03/15/23 USD 5,000  MXN 100,771  MSL  $ 171,119  $ -  $ 171,119 

03/15/23 USD 13,499  SGD 18,241  MSL   116,385   -   116,385 

03/15/23 USD 9,126  TWD 275,076  MSL   -   (176,216)   (176,216) 

03/15/23 KRW 5,418,315  USD 4,175  SCB   -   (110,074)   (110,074) 

03/15/23 PHP 1,323,585  USD 23,357  SCB   -   (394,020)   (394,020) 

03/15/23 THB 443,778  USD 12,395  SCB   -   (419,265)   (419,265) 

03/15/23 USD 30,725  PHP 1,718,100  SCB   122,615   (17,222)   105,393 

03/15/23 PEN 33,480  USD 8,629  UBS   -   (150,242)   (150,242) 

03/15/23 USD 8,960  KRW 11,760,179  UBS   340,538   -   340,538 

03/15/23 USD 8,736  PEN 33,700  UBS   100,793   -   100,793   ______________   ______________   ______________  
         $ 51,312,887  $ (149,662,941)  $ (98,350,054)   ______________   ______________   ______________    ______________   ______________   ______________  

Centrally cleared swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Credit Indices - Buy Protection(1) 

Index/Tranche 
Fixed Deal 

Receive Rate 
Expiration 

Date Exchange  

Notional 
Amount 
(000)(3)  

Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

CDX.NA.IG.38 10-Yr 
Index Version 1 1.000% 06/20/27 ICE $ 157,720,000 $ (1,707,091)  $ -  $ (616,651)  $ (616,651)  

CDX.NA.IG.39 10-Yr 
Index Version 1 1.000% 12/20/27 ICE  947,035,000  (7,861,864)   -   (2,980,594)   (2,980,594)    _____________   ____________   _____________   ____________  

     $ (9,568,955)  $ -  $ (3,597,245)  $ (3,597,245)    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Receive 1-Day GBP-SONIA 0.950%  05/08/23 LCH GBP 12,416 $ 247,960  $ 298,641  $ -  $ 298,641  

Receive 1-Day GBP-SONIA 1.000%  05/08/26 LCH  64,981  8,314,565   10,381,668   -   10,381,668  

Receive 1-Day GBP-SONIA 0.680%  10/22/28 LCH  7,327  1,522,856   1,522,856   -   1,522,856  

Receive 1-Day GBP-SONIA 1.100%  05/08/30 LCH  12,900  2,766,649   3,311,105   -   3,311,105  

Pay 1-Day GBP-SONIA 1.150%  05/08/31 LCH  5,676  1,302,232   1,511,152   -   1,511,152    _____________   ____________   _____________   ____________  
       $ 14,154,262  $ 17,025,422  $ -  $ 17,025,422    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

OTC swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Credit Indices - Buy Protection(1) 

Index/Tranche Counterparty 
Fixed Deal 

Receive Rate 
Expiration 

Date  

Notional 
Amount 
(000)(3)  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

CDX.EM.34 5-Yr Index Version 3  MSL 1.000% 12/20/25 $ 138,000 $ 6,574,886  $ -  $ 6,574,886    ____________   _____________   ____________    ____________   _____________   ____________  

Credit Default Swaps on Credit Indices - Sell Protection(2) 

Index/Tranche Counterparty 
Fixed Deal 

Receive Rate 
Expiration 

Date  

Notional 
Amount 
(000)(3)  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

CDX.EM.38 5-Yr Index Version 1  MSL 1.000% 12/20/27 $ 850,000 $ -  $ (49,078,730)  $ (49,078,730)    ____________   _____________   ____________    ____________   _____________   ____________  

Credit Default Swaps on Sovereign Issues - Buy Protection(1) 

Index/Tranche Counterparty 
Fixed Deal 

Receive Rate 
Expiration 

Date  

Notional 
Amount 
(000)(3)  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Mexico Government International 
Bond 4.150% due 03/28/27  BRC 1.000% 12/20/24 $ 11,600 $ -  $ (22,701)  $ (22,701)  

Mexico Government International 
Bond 4.150% due 03/28/27  CIT 1.000% 06/20/23  16,310  -   (73,999)   (73,999)  

Mexico Government International 
Bond 4.150% due 03/28/27  CIT 1.000% 12/20/24  4,490  -   (41,251)   (41,251)  

Eskom Holdings SOC Ltd., RegS 
7.125% due 02/11/25  DBS 1.000% 12/20/23 EUR 10,560  -   (219,115)   (219,115)  

Abu Dhabi Government International 
Bond, RegS 3.125% due 05/03/26  MSL 1.000% 12/20/27 $ 17,000  -   (424,876)   (424,876)  

SEE NOTES TO FINANCIAL STATEMENTS 
199



Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Credit Default Swaps on Sovereign Issues - Buy Protection(1) (continued) 

Index/Tranche Counterparty 
Fixed Deal 

Receive Rate 
Expiration 

Date  

Notional 
Amount 
(000)(3)  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Argentine Republic Government 
International Bond 1.000% due 
07/09/29  MSL 1.000% 12/20/27 $ 17,000 $ 12,212,831  $ -  $ 12,212,831  

Brazilian Government International 
Bond 4.250% due 01/07/25  MSL 1.000% 12/20/27  102,000  6,552,918   -   6,552,918  

Chile Government International Bond 
3.240% due 02/06/28  MSL 1.000% 12/20/27  25,500  92,638   -   92,638  

China Government Bond 7.500% due 
10/28/27  MSL 1.000% 12/20/27  102,000  -   (1,199,022)   (1,199,022)  

Colombia Government International 
Bond 10.375% due 01/28/33  MSL 1.000% 12/20/27  51,000  3,700,362   -   3,700,362  

Egypt Republic Government 
International Bond 1.000% due 
12/20/27  MSL 1.000% 12/20/27  17,000  4,572,895   -   4,572,895  

Indonesia Government International 
Bond, RegS 3.700% due 01/08/22  MSL 1.000% 12/20/27  85,000  -   (30,026)   (30,026)  

Mexico Government International 
Bond 4.150% due 03/28/27  MSL 1.000% 12/20/27  102,000  1,342,154   -   1,342,154  

Oman Republic Government 
International Bond 1.000% due 
12/20/27  MSL 1.000% 12/20/27  17,000  641,331   -   641,331  

Panama Government International 
Bond 8.875% due 09/30/27  MSL 1.000% 12/20/27  17,000  119,544   -   119,544  

Penerbangan Malaysia Berhad, RegS 
5.625% due 03/15/22  MSL 1.000% 12/20/27  25,500  -   (245,205)   (245,205)  

Peruvian Government International 
Bond 8.750% due 11/21/33  MSL 1.000% 12/20/27  25,500  223,629   -   223,629  

Philippine Government International 
Bond 10.625% due 03/16/25  MSL 1.000% 12/20/27  17,000  -   (27,661)   (27,661)  

Qatar Government International Bond, 
RegS 9.750% due 06/15/30  MSL 1.000% 12/20/27  17,000  -   (396,074)   (396,074)  

Republic of South Africa Government 
International Bond 5.875% due 
09/16/25  MSL 1.000% 12/20/27  93,500  5,915,908   -   5,915,908  

Saudi Government International 
Bond, 144A 4.500% due 04/22/60  MSL 1.000% 12/20/27  17,000  -   (296,250)   (296,250)  

Turkey Government International 
Bond 11.875% due 01/15/30  MSL 1.000% 12/20/27      102,000  16,238,733   -   16,238,733    ____________   _____________   ____________  

      $ 51,612,943  $ (2,976,180)  $ 48,636,763    ____________   _____________   ____________    ____________   _____________   ____________  

Credit Default Swaps on Corporate Issues and Sovereign Issues - Sell Protection(2) 

Reference Entity Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount 
(000)(3) 

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Serbia International Bond, RegS 
3.125% due 05/15/27  BNP 1% 12/20/25 $ 3,000 $ -  $ (103,274)  $ (103,274)  

International Bank for Reconstruction 
and Development 0.250% due 
06/20/23  BOA 0.250% 06/20/23  79,640  7,349   -   7,349  

Petroleos Mexicanos 6.625% due 
06/15/35  BRC 1.000% 12/20/24  11,600  -   (399,826)   (399,826)  

Petroleos Mexicanos 6.625% due 
06/15/35  CIT 1.000% 06/20/23  12,557  -   (8,658)   (8,658)  

Petroleos Mexicanos 6.625% due 
06/15/35  CIT 1.000% 12/20/24  4,490  -   (83,167)   (83,167)  

Autonomous Community of Catalonia 
4.220% due 04/26/35  DBS 1.000% 12/20/25  10,000  52,735   -   52,735  

Eskom Holdings SOC Ltd., RegS 
7.125% due 02/11/25  DBS 1.000% 12/20/23  12,000  180,315   -   180,315  

AT&T, Inc. 3.800% due 02/15/27  GSI 1.000% 06/20/23  6,390  8,783   -   8,783  

Boeing Co. 2.600% due 10/30/25  GSI 1.000% 06/20/24  14,990  -   (25,633)   (25,633)  

General Motors Co. 4.875% due 
10/02/23  GSI 5.000% 06/20/26  19,640  -   (702,220)   (702,220)  

Halliburton Co. 2.920% due 03/01/30  GSI 1.000% 12/20/26  7,940  14,399   -   14,399  

Host Hotels & Resorts LP 3.875% due 
04/01/24  GSI 1.000% 06/20/24  5,100  -   (1,389)   (1,389)  
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SCHEDULE OF INVESTMENTS (continued) 

Credit Default Swaps on Corporate Issues and Sovereign Issues - Sell Protection(2) (continued) 

Reference Entity Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount 
(000)(3) 

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Simon Property Group LP 2.750% 
due 06/01/23  GSI 1.000% 06/20/26 $ 17,390 $ -  $ (20,812)  $ (20,812)  

Verizon Communications, Inc. 4.125% 
due 03/16/27  GSI 1.000% 06/20/26  26,430  -   (359,232)   (359,232)  

Abu Dhabi Government International 
Bond, RegS 3.125% due 05/03/26  MSL 1.000% 12/20/25  3,000  62,773   -   62,773  

Argentine Republic Government 
International Bond 1.000% due 
07/09/29  MSL 1.000% 12/20/25  7,500  -   (5,040,974)   (5,040,974)  

Brazilian Government International 
Bond 4.250% due 01/07/25  MSL 1.000% 12/20/25  18,000  -   (277,607)   (277,607)  

Chile Government International Bond 
3.240% due 02/06/28  MSL 1.000% 12/20/25  3,000  28,526   -   28,526  

China Government Bond 7.500% due 
10/28/27  MSL 1.000% 12/20/25  18,000  276,985   -   276,985  

Colombia Government International 
Bond 10.375% due 01/28/33  MSL 1.000% 12/20/25  7,500  -   (189,870)   (189,870)  

Indonesia Government International 
Bond, RegS 3.700% due 01/08/22  MSL 1.000% 12/20/25  12,000  146,223   -   146,223  

Mexico Government International 
Bond 4.150% due 03/28/27  MSL 1.000% 12/20/25  18,000  89,764   -   89,764  

Panama Government International 
Bond 8.875% due 09/30/27  MSL 1.000% 12/20/25  3,000  21,496   -   21,496  

Penerbangan Malaysia Berhad, RegS 
5.625% due 03/15/22  MSL 1.000% 12/20/25  4,500  65,831   -   65,831  

Peruvian Government International 
Bond 8.750% due 11/21/33  MSL 1.000% 12/20/25  3,000  19,144   -   19,144  

Philippine Government International 
Bond 10.625% due 03/16/25  MSL 1.000% 12/20/25  3,000  36,486   -   36,486  

Qatar Government International Bond, 
RegS 9.750% due 06/15/30  MSL 1.000% 12/20/25  3,000  59,885   -   59,885  

Republic of South Africa Government 
International Bond 5.875% due 
09/16/25  MSL 1.000% 12/20/25  13,500  -   (255,730)   (255,730)  

Saudi Government International 
Bond, 144A 4.500% due 04/22/60  MSL 1.000% 12/20/25  3,000  47,441   -   47,441  

Targa Resources Corp. 5.000% due 
06/20/23  MSL 5.000% 06/20/23  12,950  23,570   (4,924)   18,646  

Turkey Government International 
Bond 11.875% due 01/15/30  MSL 1.000% 12/20/25      18,000  -   (1,686,354)   (1,686,354)    ____________   _____________   ____________  

      $ 1,141,705  $ (9,159,670)  $ (8,017,965)    ____________   _____________   ____________    ____________   _____________   ____________  

(1)  If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) receive from the 
seller of protection an amount equal to the notional amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced index 
or (ii) receive 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 
or underlying securities comprising the referenced index. 

(2) If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund 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 underlying securities comprising the                    
referenced index 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 or underlying securities comprising the referenced index. 

(3)  The maximum potential amount the Fund could be required to pay 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. 

Total Return Swaps on Indices 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty  

Notional 
Amount 

(000)  
Market 
Value  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Bench 4 Index 

1-Day USD Federal 

Funds Receive 03/20/23 GSI $ 48,056 $ 2,003,856 $ 2,003,856  
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Prudential Core Plus Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Total Return Swaps on Indices (continued) 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty  

Notional 
Amount 

(000)  
Market 
Value  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Bench 7 Index 

1-Day USD Federal 

Funds Receive 03/20/23 JPM $ 141,494 $ (10,159,388) $ (10,159,388)  

Bench 8 Index 

1-Day USD Federal 

Funds Receive 01/27/23 GSI  81,044  (6,280,845)  (6,280,845)                               _____________   ____________  

       $ (14,436,377) $ (14,436,377)                               _____________   ____________                               _____________   ____________  

As of December 31, 2022, Prudential Core Plus Bond Fund held $22,344,000 in cash as collateral for OTC derivatives. Cash collateral held may be invested in 
accordance with the Fund's investment strategies. 
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Prudential Emerging Markets Blend Debt Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 95.7% 

BONDS AND NOTES - 95.7% 

Angola - 1.5% 

Angolan Government International Bond, 144A 8.750 %   04/14/32   $ 745   $ 745,000   $ 646,363  

Angolan Government International Bond, RegS 8.000 %   11/26/29    1,915    1,360,459    1,685,464  

Angolan Government International Bond, RegS 8.250 %   05/09/28    8,320    7,139,609    7,586,804  

Angolan Government International Bond, RegS 9.500 %   11/12/25    5,780    5,063,981    5,945,370    ________________   ________________  

   14,309,049    15,864,001    ________________   ________________  

Argentina - 0.9% 

Argentina Bonar Bonds (a) 1.500 %   07/09/35    60    63,845    13,458  

Argentine Republic Government International Bond (a) 0.500 %   07/09/30   EUR 3,960    2,437,164    1,067,425  

Argentine Republic Government International Bond 1.000 %   07/09/29    826    548,350    220,462  

Argentine Republic Government International Bond (a) 1.500 %   07/09/35   $ 8,621    3,983,423    2,195,879  

Argentine Republic Government International Bond (a) 3.500 %   07/09/41    8,847    4,927,067    2,489,651  

Argentine Republic Government International Bond (a) 3.875 %   01/09/38    10,497    6,838,153    3,329,343  

MercadoLibre, Inc. 3.125 %   01/14/31    671    671,000    518,363  

Province of Santa Fe, 144A 6.900 %   11/01/27    215    215,000    167,811  

Provincia de Buenos Aires, 144A (a) 5.250 %   09/01/37    83    73,333    28,887    ________________   ________________  

   19,757,335    10,031,279    ________________   ________________  

Azerbaijan - 0.2% 

Southern Gas Corridor CJSC, 144A 6.875 %   03/24/26    675    677,750    692,689  

Southern Gas Corridor CJSC, RegS 6.875 %   03/24/26    835    902,982    856,881  

State Oil Co. of the Azerbaijan Republic, RegS 6.950 %   03/18/30    245    240,611    253,029    ________________   ________________  

   1,821,343    1,802,599    ________________   ________________  

Bahrain - 1.0% 

Bahrain Government International Bond, RegS 6.750 %   09/20/29    2,095    2,003,605    2,080,762  

Bahrain Government International Bond, RegS 7.000 %   10/12/28    3,855    3,842,955    3,878,901  

Bahrain Government International Bond, RegS 7.375 %   05/14/30    1,000    1,104,456    1,016,384  

Bahrain Government International Bond, RegS 7.500 %   09/20/47    1,175    1,242,030    1,053,003  

Oil and Gas Holding Co. BSCC, 144A 7.625 %   11/07/24    1,190    1,203,193    1,211,362  

Oil and Gas Holding Co. BSCC, RegS 7.625 %   11/07/24    400    427,319    407,181  

Oil and Gas Holding Co. BSCC, RegS 8.375 %   11/07/28    675    716,747    707,899    ________________   ________________  

   10,540,305    10,355,492    ________________   ________________  

Bermuda - 0.1% 

Bermuda Government International Bond, 144A 3.375 %   08/20/50    2,175    2,246,559    1,549,024    ________________   ________________  

Brazil - 4.5% 

Banco do Brasil SA, 144A 4.875 %   01/11/29    1,765    1,759,617    1,648,771  

Brazil Notas do Tesouro Nacional, Series B (i) 6.000 %   05/15/35   BRL 23    4,980,977    4,217,903  

Brazil Notas do Tesouro Nacional, Series F 10.000 %   01/01/25    34,134    8,871,934    6,169,639  

Brazil Notas do Tesouro Nacional, Series F 10.000 %   01/01/27    54,782    9,860,890    9,544,134  

Brazil Notas do Tesouro Nacional, Series F 10.000 %   01/01/31    2,400    528,710    375,067  

Brazilian Government International Bond (f) 3.875 %   06/12/30   $ 1,470    1,396,746    1,280,415  

Brazilian Government International Bond 4.500 %   05/30/29    3,020    3,007,158    2,811,507  

Brazilian Government International Bond 5.000 %   01/27/45    2,131    1,664,840    1,586,029  

Brazilian Government International Bond 5.625 %   01/07/41    2,345    2,060,585    1,989,103  

Brazilian Government International Bond 5.625 %   02/21/47    936    963,488    744,971  

Brazilian Government International Bond 8.250 %   01/20/34    4,990    5,859,815    5,624,191  

Brazilian Government International Bond 12.250 %   03/06/30    50    67,264    68,310  

Centrais Eletricas Brasileiras SA, 144A 3.625 %   02/04/25    1,055    1,072,647    1,001,803  

Embraer Netherlands Finance BV, 144A (f) 6.950 %   01/17/28    1,425    1,421,941    1,421,794  

Globo Comunicacao e Participacoes SA, RegS 4.875 %   01/22/30    1,700    1,745,049    1,426,073  

JSM Global S.A.R.L., 144A 4.750 %   10/20/30    2,910    2,962,333    1,901,653  

Light Servicos de Eletricidade SA/Light Energia SA, 144A 4.375 %   06/18/26    1,900    1,906,613    1,590,220  

MARB BondCo PLC, 144A 3.950 %   01/29/31    970    970,000    749,178  

Petrobras Global Finance BV (f) 5.600 %   01/03/31    2,512    2,710,545    2,386,782  

Petrobras Global Finance BV 6.250 %   12/14/26   GBP 907    1,277,769    1,056,361  

Suzano Austria GmbH (f) 5.000 %   01/15/30   $ 1,285    1,227,006    1,209,461    ________________   ________________  

   56,315,927    48,803,365    ________________   ________________  

SEE NOTES TO FINANCIAL STATEMENTS 
203



Prudential Emerging Markets Blend Debt Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Cameroon - 0.3% 

Cameroon Government International Bond, RegS 9.500 %   11/19/25   $     2,850   $ 2,917,665   $ 2,745,588    ________________   ________________  

Chile - 1.8% 

Alfa Desarrollo SpA, 144A 4.550 %   09/27/51    678    677,521    518,576  

Bonos de la Tesoreria de la Republica en pesos 4.500 %   03/01/26   CLP 4,670,000    7,625,390    5,242,720  

Bonos de la Tesoreria de la Republica en pesos 5.000 %   03/01/35    1,480,000    2,331,661    1,721,947  

Bonos de la Tesoreria de la Republica en pesos, 144A, 
RegS 2.300 %   10/01/28    1,315,000    1,694,500    1,289,740  

Bonos de la Tesoreria de la Republica en pesos, 144A, 
RegS 4.700 %   09/01/30    2,000,000    2,814,278    2,259,220  

Bonos de la Tesoreria de la Republica en pesos, 144A, 
RegS 5.000 %   10/01/28    1,255,000    1,747,787    1,425,137  

Bonos de la Tesoreria de la Republica en pesos, Series 
30-Yr 6.000 %   01/01/43    1,555,000    2,617,720    2,022,649  

Corp. Nacional del Cobre de Chile, 144A 4.875 %   11/04/44   $ 400    394,519    366,181  

Corp. Nacional del Cobre de Chile, RegS (f) 6.150 %   10/24/36    900    1,160,078    944,783  

Empresa Nacional del Petroleo, 144A 3.450 %   09/16/31    1,495    1,490,264    1,262,450  

Interchile SA, 144A 4.500 %   06/30/56    1,455    1,455,000    1,209,285  

Inversiones CMPC SA, 144A 3.850 %   01/13/30    265    264,672    241,568  

Mercury Chile Holdco LLC, RegS 6.500 %   01/24/27    1,300    1,228,420    1,240,232  

VTR Finance NV, 144A 6.375 %   07/15/28    320    320,000    124,892    ________________   ________________  

   25,821,810    19,869,380    ________________   ________________  

China - 4.8% 

Agile Group Holdings Ltd., RegS 6.050 %   10/13/25    760    773,083    352,474  

China Government International Bond, Series 1915 3.130 %   11/21/29   CNY 20,000    2,889,273    2,935,232  

China Government International Bond, Series INBK 2.680 %   05/21/30    78,600    11,265,431    11,193,940  

China Government International Bond, Series INBK 2.850 %   06/04/27    113,530    16,729,419    16,473,989  

China Government International Bond, Series INBK 3.010 %   05/13/28    20,570    3,173,369    3,004,355  

China Government International Bond, Series INBK 3.270 %   11/19/30    12,650    1,970,395    1,882,235  

China Government International Bond, Series INBK 3.810 %   09/14/50    30,190    4,696,515    4,769,336  

CNAC HK Finbridge Co. Ltd., RegS 3.000 %   09/22/30   $ 1,200    1,047,589    985,526  

CNAC HK Finbridge Co. Ltd., RegS 3.875 %   06/19/29    219    225,121    196,062  

CNAC HK Finbridge Co. Ltd., RegS 4.125 %   07/19/27    1,230    1,222,443    1,141,214  

CNAC HK Finbridge Co. Ltd., RegS 4.875 %   03/14/25    710    707,332    697,457  

Country Garden Holdings Co. Ltd., RegS 4.200 %   02/06/26    2,670    2,424,929    1,639,047  

Country Garden Holdings Co. Ltd., RegS 8.000 %   01/27/24    690    700,410    533,112  

ENN Clean Energy International Investment Ltd., 144A 3.375 %   05/12/26    1,355    1,351,755    1,192,089  

New Metro Global Ltd., RegS (e) 4.500 %   05/02/26    1,560    1,548,245    1,045,554  

Prosus NV, 144A 3.680 %   01/21/30    1,310    1,192,167    1,096,065  

Prosus NV, 144A 4.193 %   01/19/32    1,200    1,200,000    1,000,705  

Sinochem Overseas Capital Co. Ltd., RegS 6.300 %   11/12/40    425    504,860    409,645  

Sinopec Group Overseas Development Ltd., 144A 3.680 %   08/08/49    400    400,000    300,480  

Sinopec Group Overseas Development Ltd., RegS 4.100 %   04/28/45    620    597,981    512,747    ________________   ________________  

   54,620,317    51,361,264    ________________   ________________  

Colombia - 4.6% 

AI Candelaria Spain SA, 144A 5.750 %   06/15/33    735    735,000    562,441  

Colombia Government International Bond (f) 3.000 %   01/30/30    4,051    3,493,372    3,109,153  

Colombia Government International Bond 3.250 %   04/22/32    770    763,497    562,145  

Colombia Government International Bond 3.875 %   04/25/27    275    286,798    243,801  

Colombia Government International Bond 4.125 %   02/22/42    542    382,967    341,707  

Colombia Government International Bond 4.500 %   01/28/26    477    463,449    448,980  

Colombia Government International Bond 5.000 %   06/15/45    550    644,966    376,271  

Colombia Government International Bond 5.625 %   02/26/44    2,943    2,386,714    2,174,074  

Colombia Government International Bond 6.125 %   01/18/41    3,515    3,691,641    2,810,582  

Colombia Government International Bond (f) 7.375 %   09/18/37    3,247    3,909,820    3,071,068  

Colombia Government International Bond 8.000 %   04/20/33    1,010    1,001,361    1,016,552  

Colombia Government International Bond 10.375 %   01/28/33    605    802,139    669,739  

Colombia Telecomunicaciones SA E.S.P., 144A 4.950 %   07/17/30    2,050    1,980,519    1,643,311  

Colombian TES, Series B 5.750 %   11/03/27   COP 1,857,900    479,481    289,943  

Colombian TES, Series B 6.000 %   04/28/28    22,510,100    7,533,538    3,464,713  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Colombia (continued) 

Colombian TES, Series B 7.000 %   03/26/31   COP   40,182,000   $ 6,515,265   $ 5,830,765  

Colombian TES, Series B 7.000 %   06/30/32    34,625,600    7,852,322    4,834,251  

Colombian TES, Series B 7.250 %   10/18/34    27,573,000    4,103,472    3,753,276  

Colombian TES, Series B 7.250 %   10/26/50      2,587,900    694,925    302,547  

Colombian TES, Series B 7.500 %   08/26/26    17,034,600    4,422,546    3,000,384  

Colombian TES, Series B 7.750 %   09/18/30    21,540,000    4,820,192    3,339,841  

Colombian TES, Series B 9.250 %   05/28/42      8,197,000    1,237,661    1,220,797  

Colombian TES, Series G 7.000 %   03/26/31    15,937,300    3,960,622    2,318,501  

Colombian TES, Series UVR 3.750 %   06/16/49    3,642,937    995,696    428,083  

Ecopetrol SA 5.875 %   09/18/23   $ 1,450    1,482,945    1,441,237  

Ecopetrol SA 6.875 %   04/29/30    100    120,158    90,768  

Grupo Aval Ltd., 144A 4.375 %   02/04/30    2,000    1,887,462    1,625,070  

Millicom International Cellular SA, 144A (f) 4.500 %   04/27/31    1,425    1,362,018    1,201,744    ________________   ________________  

   68,010,546    50,171,744    ________________   ________________  

Costa Rica - 0.4% 

Costa Rica Government International Bond, RegS 4.250 %   01/26/23    1,680    1,676,696    1,672,644  

Costa Rica Government International Bond, RegS 4.375 %   04/30/25    2,245    2,137,412    2,175,050  

Instituto Costarricense de Electricidad, 144A 6.750 %   10/07/31    585    580,162    560,922    ________________   ________________  

   4,394,270    4,408,616    ________________   ________________  

Croatia - 0.3% 

Croatia Government International Bond, RegS 1.500 %   06/17/31   EUR 3,610    3,879,589    3,192,331    ________________   ________________  

Czech Republic - 1.1% 

Czech Government International Bond, Series 103 2.000 %   10/13/33   CZK 73,300    3,059,948    2,429,960  

Czech Government International Bond, Series 105 2.750 %   07/23/29    75,000    3,302,986    2,873,487  

Czech Government International Bond, Series 120 1.250 %   02/14/25    107,290    4,880,853    4,330,739  

Czech Government International Bond, Series 78, RegS 2.500 %   08/25/28    50,960    2,465,214    1,952,215  

Czech Government International Bond, Series 94, RegS 0.950 %   05/15/30    24,380    1,104,065    807,020    ________________   ________________  

   14,813,066    12,393,421    ________________   ________________  

Dominican Republic - 2.2% 

Dominican Republic International Bond, 144A 4.875 %   09/23/32   $ 755    801,515    629,955  

Dominican Republic International Bond, 144A 5.300 %   01/21/41    1,260    1,197,008    976,821  

Dominican Republic International Bond, 144A 5.500 %   02/22/29    1,920    1,893,538    1,771,454  

Dominican Republic International Bond, 144A 5.875 %   01/30/60    2,185    2,025,418    1,608,978  

Dominican Republic International Bond, 144A 6.000 %   07/19/28    435    435,000    419,282  

Dominican Republic International Bond, 144A 6.850 %   01/27/45    100    100,000    87,318  

Dominican Republic International Bond, 144A 9.750 %   06/05/26   DOP 24,000    483,301    408,748  

Dominican Republic International Bond, RegS (f) 4.500 %   01/30/30   $ 3,493    3,080,706    2,984,220  

Dominican Republic International Bond, RegS 4.875 %   09/23/32    850    684,010    709,220  

Dominican Republic International Bond, RegS 5.500 %   02/22/29    1,285    1,131,600    1,185,583  

Dominican Republic International Bond, RegS 5.875 %   01/30/60    840    634,882    618,554  

Dominican Republic International Bond, RegS 5.950 %   01/25/27    2,537    2,669,859    2,488,148  

Dominican Republic International Bond, RegS 6.000 %   07/19/28    807    795,690    777,840  

Dominican Republic International Bond, RegS 6.400 %   06/05/49    450    356,718    365,171  

Dominican Republic International Bond, RegS 6.850 %   01/27/45    2,050    1,913,926    1,790,010  

Dominican Republic International Bond, RegS 6.875 %   01/29/26    1,660    1,700,800    1,683,169  

Dominican Republic International Bond, RegS 7.450 %   04/30/44    4,792    5,042,525    4,486,807  

Dominican Republic International Bond, RegS 8.625 %   04/20/27    500    517,812    520,517    ________________   ________________  

   25,464,308    23,511,795    ________________   ________________  

Ecuador - 0.8% 

Ecuador Government International Bond, 144A (a) 1.500 %   07/31/40    2,641    2,138,836    1,085,409  

Ecuador Government International Bond, 144A (a) 2.500 %   07/31/35    5,357    3,659,456    2,487,765  

Ecuador Government International Bond, 144A (a) 5.500 %   07/31/30    4,637    3,606,104    2,991,406  

Ecuador Government International Bond, 144A (b) 12.730 %   07/31/30    1,196    819,066    469,116  

Ecuador Government International Bond, RegS (a) 2.500 %   07/31/35    920    326,110    427,227  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Ecuador (continued) 

Ecuador Government International Bond, RegS (a) 5.500 %   07/31/30   $     1,266   $ 1,082,191   $ 816,403    ________________   ________________  

   11,631,763    8,277,326    ________________   ________________  

Egypt - 1.3% 

Egypt Government International Bond, 144A 4.750 %   04/16/26   EUR 510    536,427    452,276  

Egypt Government International Bond, 144A 6.375 %   04/11/31    2,930    3,482,622    2,170,173  

Egypt Government International Bond, 144A 8.700 %   03/01/49   $ 385    385,000    257,472  

Egypt Government International Bond, RegS 3.875 %   02/16/26    970    800,693    801,592  

Egypt Government International Bond, RegS 4.750 %   04/11/25   EUR 2,845    2,512,430    2,711,798  

Egypt Government International Bond, RegS 4.750 %   04/16/26    2,410    2,100,207    2,137,224  

Egypt Government International Bond, RegS 5.625 %   04/16/30    2,505    2,302,498    1,852,377  

Egypt Government International Bond, RegS 5.800 %   09/30/27   $ 885    690,542    731,818  

Egypt Government International Bond, RegS 7.500 %   01/31/27    830    713,308    744,405  

Egypt Government International Bond, RegS 7.903 %   02/21/48    800    561,593    505,865  

Egypt Government International Bond, RegS 8.500 %   01/31/47    1,758    1,849,801    1,171,177  

Egypt Government International Bond, RegS 8.875 %   05/29/50    1,075    793,399    728,391    ________________   ________________  

   16,728,520    14,264,568    ________________   ________________  

El Salvador - 0.2% 

El Salvador Government International Bond, 144A 7.625 %   09/21/34    275    277,391    106,812  

El Salvador Government International Bond, 144A 8.625 %   02/28/29    685    709,149    300,379  

El Salvador Government International Bond, RegS 5.875 %   01/30/25    895    844,832    572,115  

El Salvador Government International Bond, RegS 7.625 %   02/01/41    150    133,883    58,512  

El Salvador Government International Bond, RegS 7.650 %   06/15/35    1,680    1,667,635    669,496  

El Salvador Government International Bond, RegS 7.750 %   01/24/23    548    538,718    531,569    ________________   ________________  

   4,171,608    2,238,883    ________________   ________________  

Gabon - 0.6% 

Gabon Government International Bond, 144A 6.625 %   02/06/31    1,120    1,026,872    917,264  

Gabon Government International Bond, 144A 6.950 %   06/16/25    1,000    1,018,234    946,322  

Gabon Government International Bond, RegS 6.625 %   02/06/31    870    880,849    712,517  

Gabon Government International Bond, RegS 6.950 %   06/16/25    4,115    3,894,862    3,894,117  

Gabon Government International Bond, RegS 7.000 %   11/24/31    400    359,115    327,924    ________________   ________________  

   7,179,932    6,798,144    ________________   ________________  

Ghana - 0.3% 

Ghana Government International Bond, 144A 10.750 %   10/14/30    1,150    1,351,019    806,954  

Ghana Government International Bond, RegS (c) 6.375 %   02/11/27    1,550    1,313,563    590,083  

Ghana Government International Bond, RegS (c) 7.625 %   05/16/29    1,405    650,952    518,236  

Ghana Government International Bond, RegS (c) 7.875 %   03/26/27    520    538,656    199,085  

Ghana Government International Bond, RegS (c) 8.125 %   01/18/26    600    605,255    239,791  

Ghana Government International Bond, RegS (c) 8.125 %   03/26/32    425    165,502    152,857  

Ghana Government International Bond, RegS (c) 8.625 %   04/07/34    240    107,091    86,478  

Tullow Oil PLC, 144A 10.250 %   05/15/26    830    830,000    660,681    ________________   ________________  

   5,562,038    3,254,165    ________________   ________________  

Guatemala - 0.7% 

CT Trust, 144A 5.125 %   02/03/32    1,300    1,253,052    1,143,795  

Energuate Trust, RegS 5.875 %   05/03/27    1,700    1,726,881    1,616,619  

Guatemala Government International Bond, 144A 4.875 %   02/13/28    250    252,815    241,451  

Guatemala Government International Bond, 144A 6.125 %   06/01/50    485    481,343    456,888  

Guatemala Government International Bond, RegS 4.375 %   06/05/27    1,170    1,226,047    1,109,934  

Guatemala Government International Bond, RegS 4.500 %   05/03/26    200    205,639    193,041  

Guatemala Government International Bond, RegS 4.875 %   02/13/28    1,880    1,902,888    1,815,710  

Guatemala Government International Bond, RegS (f) 6.125 %   06/01/50    1,520    1,698,870    1,431,896    ________________   ________________  

   8,747,535    8,009,334    ________________   ________________  

Honduras - 0.1% 

Honduras Government International Bond, RegS 5.625 %   06/24/30    200    211,737    161,336  

Honduras Government International Bond, RegS 6.250 %   01/19/27    787    746,809    694,410    ________________   ________________  

   958,546    855,746    ________________   ________________  
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BONDS AND NOTES (continued) 

Hong Kong - 0.2% 

CAS Capital No. 1 Ltd., RegS ~(h) 4.000 %   07/12/26   $     2,760   $ 2,689,715   $ 2,154,519    ________________   ________________  

Hungary - 2.1% 

Hungary Government International Bond 4.500 %   03/23/28   HUF 418,800    980,142    864,431  

Hungary Government International Bond 7.625 %   03/29/41   $ 1,736    2,295,199    1,900,240  

Hungary Government International Bond, RegS 1.750 %   06/05/35   EUR 4,875    5,821,761    3,409,257  

Hungary Government International Bond, RegS 3.125 %   09/21/51   $ 400    339,390    242,267  

Hungary Government International Bond, Series 26-D 2.750 %   12/22/26   HUF 1,199,320    3,055,215    2,395,136  

Hungary Government International Bond, Series 26-E 1.500 %   04/22/26    2,434,400    7,972,107    4,869,447  

Hungary Government International Bond, Series 26-F 1.500 %   08/26/26    1,340,180    2,981,365    2,607,635  

Hungary Government International Bond, Series 29-A 2.000 %   05/23/29    2,000,930    4,705,681    3,537,783  

Hungary Government International Bond, Series 32-G 4.500 %   05/27/32    1,060,930    2,846,236    2,028,475  

Hungary Government International Bond, Series 34-A 2.250 %   06/22/34    483,210    1,527,557    711,389  

Hungary Government International Bond, Series 51-G 4.000 %   04/28/51    441,440    1,537,509    613,777    ________________   ________________  

   34,062,162    23,179,837    ________________   ________________  

India - 1.8% 

Adani Ports & Special Economic Zone Ltd., 144A 5.000 %   08/02/41   $ 1,950    1,950,000    1,396,059  

CA Magnum Holdings, 144A 5.375 %   10/31/26    215    215,000    195,758  

Delhi International Airport Ltd., 144A 6.450 %   06/04/29    425    425,000    396,839  

Delhi International Airport Ltd., RegS (f) 6.125 %   10/31/26    750    740,016    720,471  

Export-Import Bank of India, 144A 3.250 %   01/15/30    900    896,958    784,669  

Export-Import Bank of India, RegS (f) 2.250 %   01/13/31    436    415,368    345,728  

Export-Import Bank of India, RegS (f) 3.250 %   01/15/30    2,802    2,599,590    2,442,937  

Export-Import Bank of India, RegS 3.875 %   02/01/28    1,930    1,938,645    1,793,412  

GMR Hyderabad International Airport Ltd., 144A 4.250 %   10/27/27    1,380    1,273,703    1,198,117  

GMR Hyderabad International Airport Ltd., RegS 5.375 %   04/10/24    200    202,459    197,257  

Greenko Investment Co., RegS 4.875 %   08/16/23    2,030    2,018,412    1,987,892  

HPCL-Mittal Energy Ltd., RegS 5.250 %   04/28/27    200    203,676    183,073  

Indian Railway Finance Corp. Ltd., RegS 3.950 %   02/13/50    700    619,136    508,133  

Periama Holdings LLC, RegS 5.950 %   04/19/26    1,270    1,254,874    1,186,124  

Power Finance Corp. Ltd., RegS 4.500 %   06/18/29    3,370    3,353,288    3,108,217  

Power Finance Corp. Ltd., RegS 3.950 %   04/23/30    600    610,931    527,266  

Reliance Industries Ltd., 144A 3.625 %   01/12/52    1,165    1,149,109    775,000  

Summit Digitel Infrastructure Pvt Ltd., 144A 2.875 %   08/12/31    1,665    1,642,413    1,276,581    ________________   ________________  

   21,508,578    19,023,533    ________________   ________________  

Indonesia - 8.8% 

Freeport Indonesia PT, 144A 5.315 %   04/14/32    310    310,000    285,985  

Indonesia Asahan Aluminium Persero PT, 144A 5.450 %   05/15/30    1,295    1,368,624    1,236,975  

Indonesia Government International Bond 1.100 %   03/12/33   EUR 620    755,755    483,328  

Indonesia Government International Bond 4.200 %   10/15/50   $ 3,523    3,032,047    2,922,850  

Indonesia Government International Bond 4.650 %   09/20/32    2,565    2,535,220    2,529,450  

Indonesia Government International Bond 5.450 %   09/20/52    265    261,139    262,993  

Indonesia Government International Bond, 144A 5.950 %   01/08/46    210    208,695    221,412  

Indonesia Government International Bond, RegS 3.750 %   06/14/28   EUR 2,115    2,802,009    2,189,086  

Indonesia Government International Bond, RegS 4.750 %   07/18/47   $ 614    564,270    560,835  

Indonesia Government International Bond, RegS 5.125 %   01/15/45    500    497,932    485,793  

Indonesia Government International Bond, RegS 5.250 %   01/17/42    1,950    2,244,707    1,917,126  

Indonesia Government International Bond, RegS 6.625 %   02/17/37    450    538,990    512,543  

Indonesia Government International Bond, RegS 6.750 %   01/15/44    400    539,839    451,287  

Indonesia Government International Bond, RegS 7.750 %   01/17/38    3,240    4,193,242    3,907,129  

Indonesia Government International Bond, RegS 8.500 %   10/12/35    2,440    3,344,183    3,103,135  

Indonesia Treasury Bond, Series FR-56 8.375 %   09/15/26   IDR 53,065,000    4,082,372    3,638,922  

Indonesia Treasury Bond, Series FR-58 8.250 %   06/15/32    30,000,000    2,186,766    2,086,069  

Indonesia Treasury Bond, Series FR-64 6.125 %   05/15/28    34,620,000    2,442,542    2,175,547  

Indonesia Treasury Bond, Series FR-65 6.625 %   05/15/33    67,700,000    4,166,824    4,233,913  

Indonesia Treasury Bond, Series FR-71 9.000 %   03/15/29    81,395,000    6,350,679    5,823,148  

Indonesia Treasury Bond, Series FR-72 8.250 %   05/15/36    55,911,000    3,902,007    3,921,454  

Indonesia Treasury Bond, Series FR-74 7.500 %   08/15/32    10,000,000    782,501    664,495  

Indonesia Treasury Bond, Series FR-75 7.500 %   05/15/38    18,743,000    1,250,457    1,237,912  

Indonesia Treasury Bond, Series FR-77 8.125 %   05/15/24    11,000,000    788,634    729,404  

Indonesia Treasury Bond, Series FR-79 8.375 %   04/15/39    22,620,000    1,668,298    1,612,901  

Indonesia Treasury Bond, Series FR-80 7.500 %   06/15/35    119,690,000    8,961,964    7,931,725  

SEE NOTES TO FINANCIAL STATEMENTS 
207



Prudential Emerging Markets Blend Debt Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Indonesia (continued) 

Indonesia Treasury Bond, Series FR-81 6.500 %   06/15/25   IDR 13,029,000   $ 916,697   $ 844,141  

Indonesia Treasury Bond, Series FR-82 7.000 %   09/15/30    143,424,000    9,202,538    9,300,152  

Indonesia Treasury Bond, Series FR-83 7.500 %   04/15/40    44,100,000    3,226,910    2,918,835  

Indonesia Treasury Bond, Series FR-87 6.500 %   02/15/31    46,884,000    3,238,862    2,943,434  

Indonesia Treasury Bond, Series FR96 7.000 %   02/15/33    94,040,000    6,088,837    6,068,674  

Pertamina Persero PT, 144A 4.150 %   02/25/60   $ 900    721,652    645,732  

Pertamina Persero PT, RegS 5.625 %   05/20/43    940    867,310    865,361  

Pertamina Persero PT, RegS 6.500 %   05/27/41    200    235,319    202,528  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A 3.000 %   06/30/30    1,400    1,276,732    1,154,077  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A 4.875 %   07/17/49    375    370,859    296,138  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A 5.450 %   05/21/28    490    488,839    483,792  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 1.875 %   11/05/31   EUR 3,650    4,407,774    2,808,235  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 5.250 %   10/24/42   $ 200    183,708    170,401  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 5.250 %   05/15/47    200    206,034    169,189  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 6.150 %   05/21/48    200    218,142    188,890  

PT Bank Mandiri Persero Tbk, RegS 3.750 %   04/11/24    1,790    1,793,030    1,752,592  

PT Indonesia Asahan Aluminium Persero, 144A 6.530 %   11/15/28    910    894,937    924,775  

PT Indonesia Asahan Aluminium Persero, RegS 6.530 %   11/15/28    3,090    3,456,002    3,140,170  

PT Pelabuhan Indonesia Persero, RegS 4.875 %   10/01/24    1,000    997,874    985,165  

PT Pertamina Persero, 144A 4.700 %   07/30/49    775    787,051    633,734  

PT Perusahaan Gas Negara Tbk, RegS 5.125 %   05/16/24    580    581,367    575,064  

PT Saka Energi Indonesia, RegS 4.450 %   05/05/24    1,780    1,772,411    1,692,484  

PT Tower Bersama Infrastructure Tbk, RegS 4.250 %   01/21/25    500    471,746    480,558    ________________   ________________  

   102,184,327    94,369,538    ________________   ________________  

Iraq - 0.8% 

Iraq Government International Bond, 144A 6.752 %   03/09/23    425    424,557    419,110  

Iraq Government International Bond, RegS 6.752 %   03/09/23    8,625    8,631,390    8,505,461    ________________   ________________  

   9,055,947    8,924,571    ________________   ________________  

Israel - 1.4% 

Bank Leumi Le Israel BM, 144A, RegS 5.125 %   07/27/27    1,171    1,163,803    1,162,603  

Energean Israel Finance Ltd., 144A, RegS 4.875 %   03/30/26    834    836,843    773,629  

Energean Israel Finance Ltd., 144A, RegS 5.375 %   03/30/28    1,405    1,405,560    1,267,550  

Energean Israel Finance Ltd., 144A, RegS 5.875 %   03/30/31    1,780    1,800,111    1,561,542  

Israel Government International Bond 4.500 %   04/03/20    5,590    6,027,769    4,906,693  

Leviathan Bond Ltd., 144A, RegS 6.750 %   06/30/30    3,710    3,851,138    3,498,506  

Mizrahi Tefahot Bank Ltd., 144A, RegS ~ 3.077 %   04/07/31    1,885    1,873,035    1,652,750    ________________   ________________  

   16,958,259    14,823,273    ________________   ________________  

Ivory Coast - 0.9% 

Ivory Coast Government International Bond, 144A ~ 5.750 %   12/31/32    874    834,951    824,939  

Ivory Coast Government International Bond, RegS 5.250 %   03/22/30   EUR 3,816    3,665,131    3,437,842  

Ivory Coast Government International Bond, RegS ~ 5.750 %   12/31/32   $ 1,227    1,058,802    1,160,296  

Ivory Coast Government International Bond, RegS 5.875 %   10/17/31   EUR 2,340    2,640,847    2,092,600  

Ivory Coast Government International Bond, RegS 6.375 %   03/03/28   $ 820    819,067    794,801  

Ivory Coast Government International Bond, RegS 6.875 %   10/17/40   EUR 1,829    2,273,857    1,471,051    ________________   ________________  

   11,292,655    9,781,529    ________________   ________________  

Jamaica - 0.6% 

Digicel Group Holdings Ltd. (e) 7.000 %   04/10/23   $ 6    4,825    547  

Digicel Group Holdings Ltd. (e) 8.000 %   04/01/25    35    46,885    9,500  

Digicel Ltd., 144A (e) 6.750 %   03/01/23    705    704,219    273,973  

Jamaica Government International Bond (f) 6.750 %   04/28/28    4,430    4,645,431    4,720,127  

Jamaica Government International Bond 7.625 %   07/09/25    745    762,843    768,301  

Jamaica Government International Bond 7.875 %   07/28/45    400    418,809    452,040    ________________   ________________  

   6,583,012    6,224,488    ________________   ________________  
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BONDS AND NOTES (continued) 

Jordan - 0.2% 

Jordan Government International Bond, 144A 7.375 %   10/10/47   $ 810   $ 758,636   $ 695,394  

Jordan Government International Bond, RegS 6.125 %   01/29/26    750    782,007    741,303  

Jordan Government International Bond, RegS 7.750 %   01/15/28    450    455,596    456,267    ________________   ________________  

   1,996,239    1,892,964    ________________   ________________  

Kazakhstan - 0.4% 

Kazakhstan Government International Bond, RegS 6.500 %   07/21/45    600    619,510    626,335  

KazMunayGas National Co. JSC, RegS 5.375 %   04/24/30    1,510    1,795,644    1,356,905  

KazMunayGas National Co. JSC, RegS 5.750 %   04/19/47    1,132    1,265,068    880,314  

KazMunayGas National Co. JSC, RegS 6.375 %   10/24/48    1,630    1,796,340    1,350,260    ________________   ________________  

   5,476,562    4,213,814    ________________   ________________  

Kuwait - Less than 0.1% 

MEGlobal Canada ULC, 144A 5.875 %   05/18/30    460    479,409    463,015    ________________   ________________  

Lebanon - 0.1% 

Lebanon Government International Bond (c)(d) 6.250 %   05/27/22    720    716,482    41,520  

Lebanon Government International Bond (d) 6.375 %   03/09/20    955    951,244    55,974  

Lebanon Government International Bond (c) 6.400 %   05/26/23    2,820    2,805,476    164,462  

Lebanon Government International Bond (c) 6.850 %   05/25/29    2,820    1,884,983    163,880  

Lebanon Government International Bond, RegS (c) 6.000 %   01/27/23    625    624,673    36,456  

Lebanon Government International Bond, RegS (c) 6.250 %   11/04/24    1,725    1,697,572    100,082  

Lebanon Government International Bond, RegS (c) 6.650 %   04/22/24    500    480,982    28,978  

Lebanon Government International Bond, RegS (c) 6.750 %   11/29/27    700    619,362    40,646  

Lebanon Government International Bond, RegS (c) 6.850 %   03/23/27    445    79,464    25,904  

Lebanon Government International Bond, RegS (c) 7.000 %   03/20/28    2,710    501,350    155,591  

Lebanon Government International Bond, RegS (c) 7.150 %   11/20/31    1,530    412,314    88,614  

Lebanon Government International Bond, Series 89 (c) 8.250 %   05/17/34    1,650    442,452    96,201    ________________   ________________  

   11,216,354    998,308    ________________   ________________  

Macau - 0.1% 

MGM China Holdings Ltd., 144A (f) 4.750 %   02/01/27    865    864,968    770,018    ________________   ________________  

Malaysia - 5.6% 

1MDB Global Investments Ltd., RegS 4.400 %   03/09/23    15,400    15,330,102    15,092,270  

Malaysia Government International Bond, Series 120 4.065 %   06/15/50   MYR 5,100    1,124,009    1,058,757  

Malaysia Government International Bond, Series 121 3.447 %   07/15/36    4,980    1,081,463    1,028,070  

Malaysia Government International Bond, Series 2007-3 3.502 %   05/31/27    17,000    4,384,822    3,802,730  

Malaysia Government International Bond, Series 2010-3 4.498 %   04/15/30    3,000    807,279    700,900  

Malaysia Government International Bond, Series 2013-3 3.480 %   03/15/23    12,495    3,047,312    2,839,014  

Malaysia Government International Bond, Series 2013-4 3.844 %   04/15/33    12,350    2,963,121    2,727,373  

Malaysia Government International Bond, Series 2013-5 3.733 %   06/15/28    5,700    1,380,919    1,279,907  

Malaysia Government International Bond, Series 2014-1 4.181 %   07/15/24    14,845    3,777,177    3,402,680  

Malaysia Government International Bond, Series 2015-1 3.955 %   09/15/25    18,995    4,784,514    4,344,296  

Malaysia Government International Bond, Series 2015-4 4.254 %   05/31/35    6,860    1,754,016    1,557,710  

Malaysia Government International Bond, Series 2016-1 3.800 %   08/17/23    9,675    2,375,479    2,203,498  

Malaysia Government International Bond, Series 2016-3 3.900 %   11/30/26    3,635    811,913    827,378  

Malaysia Government International Bond, Series 2017-3 4.762 %   04/07/37    7,764    1,998,038    1,853,326  

Malaysia Government International Bond, Series 2019-2 3.885 %   08/15/29    41,000    10,055,658    9,228,768  

Malaysia Government International Bond, Series 2019-4 3.828 %   07/05/34    3,015    768,436    662,766  

Malaysia Government International Bond, Series 2019-5 3.757 %   05/22/40    9,000    2,289,783    1,899,603  

Petronas Capital Ltd., 144A 3.500 %   04/21/30   $ 1,400    1,282,092    1,279,428  

Petronas Capital Ltd., 144A 4.550 %   04/21/50    1,500    1,500,000    1,341,592  

Petronas Capital Ltd., 144A 4.800 %   04/21/60    1,095    1,095,000    1,001,979  

Petronas Capital Ltd., RegS 4.500 %   03/18/45    1,160    1,203,912    1,040,737  

Petronas Capital Ltd., RegS 4.550 %   04/21/50    1,200    1,235,053    1,073,273    ________________   ________________  

   65,050,098    60,246,055    ________________   ________________  

Mexico - 8.0% 

Alpek SAB de CV, 144A 3.250 %   02/25/31    640    638,618    538,105  

Banco Mercantil del Norte SA, 144A ~(h) 7.500 %   06/27/29    460    460,000    420,993  

Banco Mercantil del Norte SA, RegS 7.625 %   01/10/28    1,400    1,017,625    1,309,800  

BBVA Bancomer SA, 144A ~ 5.875 %   09/13/34    1,644    1,570,772    1,521,989  

Cemex SAB de CV, 144A 5.450 %   11/19/29    665    665,000    639,035  

Cemex SAB de CV, 144A 7.375 %   06/05/27    335    335,000    344,145  
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BONDS AND NOTES (continued) 

Mexico (continued) 

Cemex SAB de CV, RegS 5.200 %   09/17/30   $ 500   $ 534,155   $ 466,777  

Cemex SAB de CV, RegS 5.450 %   11/19/29    1,334    1,418,516    1,281,914  

Cemex SAB de CV, RegS 7.375 %   06/05/27    600    632,596    616,380  

Comision Federal de Electricidad, RegS 4.688 %   05/15/29    2,013    1,835,058    1,782,416  

FEL Energy VI S.A.R.L., 144A 5.750 %   12/01/40    2,753    2,794,703    2,359,911  

Mexican Bonos, Series M 7.750 %   05/29/31   MXN 190,791    9,471,086    9,035,749  

Mexican Bonos, Series M 7.750 %   11/23/34    44,256    1,948,246    2,046,918  

Mexican Bonos, Series M 7.750 %   11/13/42    118,207    5,523,843    5,292,846  

Mexican Bonos, Series M 8.000 %   11/07/47    1,337    6,203,861    6,113,042  

Mexican Bonos, Series M 20 8.500 %   05/31/29    113,500    6,401,249    5,652,750  

Mexican Bonos, Series M 30 8.500 %   11/18/38    77,500    4,555,063    3,761,939  

Mexican Bonos, Series M 30 10.000 %   11/20/36    18,040    1,120,675    989,997  

Mexican Udibonos, Series S (k) 2.750 %   11/27/31    4,707    1,806,342    1,647,368  

Mexican Udibonos, Series S (k) 4.500 %   12/04/25    3,814    1,593,849    1,485,295  

Mexico City Airport Trust, RegS 3.875 %   04/30/28   $ 2,810    2,606,276    2,583,973  

Mexico City Airport Trust, RegS 4.250 %   10/31/26    600    552,562    572,994  

Mexico City Airport Trust, RegS (f) 5.500 %   10/31/46    1,202    949,594    930,371  

Mexico City Airport Trust, RegS 5.500 %   07/31/47    5,196    4,551,088    4,023,100  

Mexico Government International Bond 3.250 %   04/16/30    460    427,956    402,248  

Mexico Government International Bond 3.500 %   02/12/34    2,038    1,767,753    1,640,134  

Mexico Government International Bond (f) 4.500 %   04/22/29    1,337    1,261,438    1,279,156  

Mexico Government International Bond 4.600 %   02/10/48    964    790,254    748,411  

Mexico Government International Bond 4.875 %   05/19/33    1,365    1,300,349    1,259,541  

Mexico Government International Bond 5.750 %   10/12/10    1,416    1,427,378    1,196,827  

Mexico Government International Bond, Series A 7.500 %   04/08/33    320    337,431    359,636  

Nemak SAB de CV, 144A 3.625 %   06/28/31    665    665,000    517,479  

Petroleos Mexicanos 5.350 %   02/12/28    2,689    2,480,775    2,262,133  

Petroleos Mexicanos 6.350 %   02/12/48    92    87,604    56,194  

Petroleos Mexicanos 6.375 %   01/23/45    630    583,504    391,899  

Petroleos Mexicanos 6.490 %   01/23/27    413    418,926    377,630  

Petroleos Mexicanos 6.500 %   03/13/27    7,208    7,305,114    6,578,091  

Petroleos Mexicanos (f) 6.500 %   01/23/29    1,070    1,012,151    917,912  

Petroleos Mexicanos (f) 6.500 %   06/02/41    870    577,285    565,712  

Petroleos Mexicanos 6.625 %   06/15/38    1,585    1,589,870    1,088,591  

Petroleos Mexicanos 6.750 %   09/21/47    358    355,147    229,318  

Petroleos Mexicanos 6.840 %   01/23/30    755    745,017    625,298  

Petroleos Mexicanos 6.875 %   10/16/25    660    663,069    646,042  

Petroleos Mexicanos 6.875 %   08/04/26    6,765    6,379,332    6,426,572  

Petroleos Mexicanos (f) 7.690 %   01/23/50    3,692    3,621,050    2,558,167  

Petroleos Mexicanos, RegS 3.750 %   04/16/26   EUR 220    270,368    206,670  

Petroleos Mexicanos, RegS 4.750 %   02/26/29    355    360,975    296,538    ________________   ________________  

   93,613,523    86,048,006    ________________   ________________  

Mongolia - 0.2% 

Development Bank of Mongolia LLC, 144A 7.250 %   10/23/23   $ 570    568,809    507,543  

Development Bank of Mongolia LLC, RegS 7.250 %   10/23/23    1,700    1,745,600    1,513,724  

Mongolia Government International Bond, 144A (f) 4.450 %   07/07/31    665    653,429    516,544    ________________   ________________  

   2,967,838    2,537,811    ________________   ________________  

Morocco - 0.4% 

Morocco Government International Bond, 144A 3.000 %   12/15/32   $     947    943,513    754,840  

Morocco Government International Bond, RegS 1.500 %   11/27/31   EUR 840    999,188    661,106  

Morocco Government International Bond, RegS 2.000 %   09/30/30    1,190    1,354,135    1,004,827  

Morocco Government International Bond, RegS 2.375 %   12/15/27   $ 365    306,779    319,455  

Morocco Government International Bond, RegS 5.500 %   12/11/42    1,230    1,365,138    1,058,637  

OCP SA, 144A 3.750 %   06/23/31    230    228,726    192,923    ________________   ________________  

   5,197,479    3,991,788    ________________   ________________  

Mozambique - 0.4% 

Mozambique Government International Bond, 144A (a) 5.000 %   09/15/31    1,550    1,396,633    1,181,092  

Mozambique Government International Bond, RegS (a) 5.000 %   09/15/31    3,625    3,159,944    2,762,231    ________________   ________________  

   4,556,577    3,943,323    ________________   ________________  
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BONDS AND NOTES (continued) 

Namibia - Less than 0.1% 

Namibia Government International Bond, RegS 5.250 %   10/29/25   $ 380   $ 382,867   $ 355,537    ________________   ________________  

Nigeria - 0.8% 

Nigeria Government International Bond, 144A 6.125 %   09/28/28    1,520    1,520,000    1,177,154  

Nigeria Government International Bond, 144A 7.143 %   02/23/30    1,020    1,021,353    784,916  

Nigeria Government International Bond, 144A 8.375 %   03/24/29    740    740,000    612,435  

Nigeria Government International Bond, RegS 6.500 %   11/28/27    2,090    1,901,375    1,686,822  

Nigeria Government International Bond, RegS 7.625 %   11/21/25    2,280    2,248,863    2,099,846  

Nigeria Government International Bond, RegS 7.625 %   11/28/47    670    469,943    430,653  

Nigeria Government International Bond, RegS 7.696 %   02/23/38    500    352,686    340,832  

Nigeria Government International Bond, RegS 7.875 %   02/16/32    1,415    1,462,790    1,065,745    ________________   ________________  

   9,717,010    8,198,403    ________________   ________________  

Oman - 1.5% 

Oman Government International Bond, 144A 6.500 %   03/08/47    1,665    1,655,389    1,513,698  

Oman Government International Bond, 144A 6.750 %   10/28/27    1,455    1,493,425    1,506,211  

Oman Government International Bond, RegS 4.750 %   06/15/26    4,552    4,468,872    4,395,215  

Oman Government International Bond, RegS 5.375 %   03/08/27    1,110    1,108,131    1,085,380  

Oman Government International Bond, RegS 5.625 %   01/17/28    3,318    3,249,084    3,277,245  

Oman Government International Bond, RegS 6.000 %   08/01/29    1,200    1,223,763    1,202,344  

Oman Government International Bond, RegS 6.500 %   03/08/47    250    215,391    227,282  

Oman Government International Bond, RegS 6.750 %   10/28/27    1,250    1,358,748    1,293,996  

Oman Government International Bond, RegS 6.750 %   01/17/48    1,175    1,019,161    1,097,901  

Oman Government International Bond, RegS 7.375 %   10/28/32    732    813,650    793,583    ________________   ________________  

   16,605,614    16,392,855    ________________   ________________  

Pakistan - 0.4% 

Pakistan Government International Bond, 144A 6.875 %   12/05/27    1,480    1,479,740    570,182  

Pakistan Government International Bond, 144A 7.375 %   04/08/31    500    500,000    176,288  

Pakistan Government International Bond, 144A 8.250 %   04/15/24    215    217,306    114,145  

Pakistan Government International Bond, RegS 6.875 %   12/05/27    2,620    2,562,280    1,009,377  

Pakistan Government International Bond, RegS 7.375 %   04/08/31    500    498,841    176,288  

Pakistan Government International Bond, RegS 8.250 %   04/15/24    4,485    4,562,625    2,381,112    ________________   ________________  

   9,820,792    4,427,392    ________________   ________________  

Panama - 0.7% 

Aeropuerto Internacional de Tocumen SA, 144A 5.125 %   08/11/61    625    625,000    512,500  

Autoridad del Canal de Panama, 144A 4.950 %   07/29/35    610    703,893    560,457  

Panama Government International Bond 3.160 %   01/23/30    450    363,130    388,574  

Panama Government International Bond 3.870 %   07/23/60    530    529,678    342,867  

Panama Government International Bond 4.300 %   04/29/53    900    894,734    655,744  

Panama Government International Bond 4.500 %   04/01/56    200    217,583    146,948  

Panama Government International Bond 6.700 %   01/26/36    4,165    4,971,441    4,374,296  

Panama Government International Bond 8.125 %   04/28/34    200    255,182    226,756  

Panama Government International Bond 8.875 %   09/30/27    350    418,003    404,264  

Panama Government International Bond 9.375 %   04/01/29    425    540,036    506,600    ________________   ________________  

   9,518,680    8,119,006    ________________   ________________  

Papua New Guinea - 0.1% 

Papua New Guinea Government International Bond, 
144A 8.375 %   10/04/28    1,110    1,110,729    963,489  

Papua New Guinea Government International Bond, 
RegS 8.375 %   10/04/28   $     665    670,187    577,225    ________________   ________________  

   1,780,916    1,540,714    ________________   ________________  

Paraguay - 0.2% 

Paraguay Government International Bond, 144A 5.400 %   03/30/50    610    699,054    527,650  

Paraguay Government International Bond, RegS 4.950 %   04/28/31    200    194,388    193,895  

Paraguay Government International Bond, RegS 6.100 %   08/11/44    1,055    1,215,755    1,018,187    ________________   ________________  

   2,109,197    1,739,732    ________________   ________________  

Peru - 3.3% 

Banco de Credito del Peru, 144A ~ 3.250 %   09/30/31    2,015    2,013,848    1,773,991  

Banco Internacional del Peru SAA Interbank, 144A 3.250 %   10/04/26    700    710,928    639,565  

Banco Internacional del Peru SAA Interbank, RegS ~ 4.000 %   07/08/30    2,724    2,720,733    2,465,802  

Kallpa Generacion SA, RegS 4.875 %   05/24/26    1,298    1,372,566    1,246,695  
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BONDS AND NOTES (continued) 

Peru (continued) 

Nexa Resources SA, RegS 6.500 %   01/18/28   $ 235   $ 253,495   $ 228,861  

Peruvian Government International Bond 2.780 %   12/01/60    1,605    1,587,135    946,475  

Peruvian Government International Bond 2.783 %   01/23/31    3,270    3,175,488    2,723,312  

Peruvian Government International Bond (f) 2.844 %   06/20/30    2,000    1,938,888    1,700,445  

Peruvian Government International Bond (f) 3.000 %   01/15/34    5,725    5,452,782    4,544,137  

Peruvian Government International Bond 5.350 %   08/12/40   PEN 5,425    1,681,178    1,061,603  

Peruvian Government International Bond 5.400 %   08/12/34    11,190    3,290,343    2,353,535  

Peruvian Government International Bond 5.940 %   02/12/29    3    732    722  

Peruvian Government International Bond 6.150 %   08/12/32    10,910    2,760,794    2,510,371  

Peruvian Government International Bond 8.750 %   11/21/33   $ 2,560    3,516,582    3,137,898  

Peruvian Government International Bond, RegS 6.350 %   08/12/28   PEN 5,630    1,407,363    1,404,428  

Peruvian Government International Bond, RegS 6.850 %   02/12/42    3,380    823,047    782,805  

Peruvian Government International Bond, RegS 6.950 %   08/12/31    7,144    2,379,496    1,768,754  

Peruvian Government International Bond, RegS 8.200 %   08/12/26    9,039    2,998,235    2,480,825  

Petroleos del Peru SA, RegS 4.750 %   06/19/32   $ 4,531    3,724,563    3,465,222  

Petroleos del Peru SA, RegS 5.625 %   06/19/47    1,210    896,158    790,345    ________________   ________________  

   42,704,354    36,025,791    ________________   ________________  

Philippines - 0.8% 

Philippine Government International Bond 1.200 %   04/28/33   EUR 1,300    1,445,589    1,068,554  

Philippine Government International Bond 2.650 %   12/10/45   $ 400    242,084    270,718  

Philippine Government International Bond 2.950 %   05/05/45    870    870,000    630,606  

Philippine Government International Bond 3.556 %   09/29/32    304    264,107    278,423  

Philippine Government International Bond 3.700 %   03/01/41    1,660    1,821,714    1,359,638  

Philippine Government International Bond 3.700 %   02/02/42    850    888,688    693,246  

Philippine Government International Bond 3.950 %   01/20/40    800    919,637    679,339  

Philippine Government International Bond 4.200 %   03/29/47    421    325,714    360,458  

Philippine Government International Bond 6.375 %   10/23/34    2,628    3,276,051    2,922,231  

Philippine Government International Bond 9.500 %   02/02/30    230    319,060    293,446    ________________   ________________  

   10,372,644    8,556,659    ________________   ________________  

Poland - 2.8% 

Poland Government International Bond 5.500 %   11/16/27    960    955,113    987,729  

Poland Government International Bond 5.750 %   11/16/32    1,085    1,073,660    1,158,419  

Poland Government International Bond, Series 2024-10 2.250 %   10/25/24   PLN 14,100    3,615,167    2,978,378  

Poland Government International Bond, Series 2025-7 3.250 %   07/25/25    38,330    10,349,358    8,026,010  

Poland Government International Bond, Series 2026-10 0.250 %   10/25/26    12,140    3,032,622    2,168,169  

Poland Government International Bond, Series 2026-7 2.500 %   07/25/26    23,200    6,179,856    4,570,302  

Poland Government International Bond, Series 2027-7 2.500 %   07/25/27    16,263    4,393,439    3,091,994  

Poland Government International Bond, Series 2028-4 2.750 %   04/25/28    15,500    4,093,291    2,905,931  

Poland Government International Bond, Series 2029-10 2.750 %   10/25/29    17,990    5,152,107    3,224,394  

Poland Government International Bond, Series 2030-10 1.250 %   10/25/30    7,600    1,955,578    1,164,343    ________________   ________________  

   40,800,191    30,275,669    ________________   ________________  

Qatar - 1.7% 

Qatar Government International Bond, 144A 4.817 %   03/14/49   $ 3,304    3,500,230    3,201,990  

Qatar Government International Bond, 144A 5.103 %   04/23/48    1,610    1,608,551    1,616,060  

Qatar Government International Bond, RegS 4.625 %   06/02/46    830    856,553    783,060  

Qatar Government International Bond, RegS 4.817 %   03/14/49    3,682    4,210,469    3,568,320  

Qatar Government International Bond, RegS 5.103 %   04/23/48    5,500    6,188,917    5,520,701  

QatarEnergy Trading LLC, 144A 3.125 %   07/12/41        4,405    4,400,681    3,378,881    ________________   ________________  

   20,765,401    18,069,012    ________________   ________________  

Romania - 1.8% 

Romanian Government International Bond, 144A 6.000 %   05/25/34    1,594    1,591,412    1,495,339  

Romanian Government International Bond, RegS 2.000 %   01/28/32   EUR 4,337    4,157,779    3,089,142  

Romanian Government International Bond, RegS 3.875 %   10/29/35    970    1,170,880    761,316  

Romanian Government International Bond, RegS 4.125 %   03/11/39    382    418,661    290,682  

Romanian Government International Bond, RegS 5.125 %   06/15/48   $ 496    500,435    395,608  

Romanian Government International Bond, RegS 6.125 %   01/22/44    122    136,486    112,574  

Romanian Government International Bond, Series 10Y 5.000 %   02/12/29   RON 7,700    1,869,768    1,437,351  

Romanian Government International Bond, Series 10Y 5.850 %   04/26/23    2,120    548,100    455,846  

Romanian Government International Bond, Series 10Y 6.700 %   02/25/32    12,100    2,351,868    2,333,177  

Romanian Government International Bond, Series 15Y 3.650 %   09/24/31    9,600    2,177,885    1,537,084  

Romanian Government International Bond, Series 5Y 3.650 %   07/28/25    17,000    4,263,110    3,371,329  
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BONDS AND NOTES (continued) 

Romania (continued) 

Romanian Government International Bond, Series 5Y 4.250 %   04/28/36   RON 11,880   $ 1,740,186   $ 1,705,216  

Romanian Government International Bond, Series 7Y 3.250 %   04/29/24    5,525    1,326,060    1,139,291  

Romanian Government International Bond, Series 7Y 4.850 %   04/22/26    6,200    1,479,609    1,239,594    ________________   ________________  

   23,732,239    19,363,549    ________________   ________________  

Russia - 0.3% 

Russian Foreign Bond - Eurobond, RegS (c)(e) 1.850 %   11/20/32   EUR 2,100    2,476,148    888,637  

Russian Foreign Bond - Eurobond, RegS (c)(e) 5.100 %   03/28/35   $ 2,400    2,539,770    973,476  

VEON Holdings BV, 144A 3.375 %   11/25/27    2,135    2,135,000    1,485,249    ________________   ________________  

   7,150,918    3,347,362    ________________   ________________  

Saudi Arabia - 1.7% 

EIG Pearl Holdings S.A.R.L, 144A 3.545 %   08/31/36    2,071    1,984,073    1,742,415  

Saudi Arabian Oil Co., 144A 3.250 %   11/24/50    365    361,679    255,480  

Saudi Arabian Oil Co., RegS 2.250 %   11/24/30    400    387,508    329,279  

Saudi Arabian Oil Co., RegS 4.250 %   04/16/39    740    728,430    660,072  

Saudi Government International Bond, 144A 5.000 %   04/17/49    1,680    1,732,453    1,578,278  

Saudi Government International Bond, 144A 5.250 %   01/16/50    630    621,741    616,800  

Saudi Government International Bond, RegS 4.500 %   10/26/46    4,280    4,573,849    3,779,712  

Saudi Government International Bond, RegS 4.625 %   10/04/47    5,650    6,427,079    5,041,130  

Saudi Government International Bond, RegS 5.000 %   04/17/49    1,105    1,121,525    1,038,093  

Saudi Government International Bond, RegS 5.250 %   01/16/50    3,640    3,955,492    3,563,734    ________________   ________________  

   21,893,829    18,604,993    ________________   ________________  

Senegal - 0.2% 

Senegal Government International Bond, 144A 4.750 %   03/13/28   EUR 810    987,436    744,327  

Senegal Government International Bond, 144A 5.375 %   06/08/37    325    396,711    232,732  

Senegal Government International Bond, RegS 4.750 %   03/13/28    1,870    2,049,709    1,718,386    ________________   ________________  

   3,433,856    2,695,445    ________________   ________________  

Serbia - 1.0% 

Serbia Government International Bond, 144A 1.650 %   03/03/33    980    1,158,604    635,225  

Serbia Government International Bond, 144A (f) 2.125 %   12/01/30   $ 1,715    1,687,247    1,239,321  

Serbia Government International Bond, 144A 3.125 %   05/15/27   EUR 3,415    3,226,274    3,135,143  

Serbia Government International Bond, RegS 1.500 %   06/26/29    5,360    5,723,994    4,089,055  

Serbia Government International Bond, RegS 3.125 %   05/15/27    2,400    2,645,984    2,203,322    ________________   ________________  

   14,442,103    11,302,066    ________________   ________________  

South Africa - 8.7% 

Eskom Holdings SOC Ltd., 144A 8.450 %   08/10/28   $ 685    685,000    603,035  

Eskom Holdings SOC Ltd., RegS 6.350 %   08/10/28    3,825    3,907,499    3,550,243  

Eskom Holdings SOC Ltd., RegS 6.750 %   08/06/23    3,320    3,283,514    3,188,894  

Eskom Holdings SOC Ltd., RegS 7.125 %   02/11/25    6,266    6,120,226    5,695,395  

Eskom Holdings SOC Ltd., RegS 8.450 %   08/10/28    2,300    2,328,248    2,024,787  

Sasol Financing U.S.A. LLC (f) 4.375 %   09/18/26    595    595,000    527,123  

Sasol Financing U.S.A. LLC 5.875 %   03/27/24    1,900    1,903,503    1,858,562  

Sasol Financing U.S.A. LLC 6.500 %   09/27/28    810    800,518    734,024  

South Africa Government International Bond 4.850 %   09/27/27    385    388,406    365,682  

South Africa Government International Bond 4.850 %   09/30/29    1,895    1,779,958    1,692,112  

South Africa Government International Bond 5.650 %   09/27/47    1,760    1,346,912    1,297,709  

South Africa Government International Bond 5.750 %   09/30/49    970    661,947    714,921  

South Africa Government International Bond 5.875 %   04/20/32        1,545    1,439,257    1,398,741  

South Africa Government International Bond (f) 6.250 %   03/08/41    660    687,092    563,704  

South Africa Government International Bond 7.300 %   04/20/52    2,080    1,720,453    1,793,649  

South Africa Government International Bond, Series 2030 8.000 %   01/31/30   ZAR 238,240    12,536,594    12,482,611  

South Africa Government International Bond, Series 2032 8.250 %   03/31/32    230,278    11,875,112    11,554,215  

South Africa Government International Bond, Series 2035 8.875 %   02/28/35    146,681    7,993,261    7,266,618  

South Africa Government International Bond, Series 2037 8.500 %   01/31/37    97,400    5,421,797    4,540,274  

South Africa Government International Bond, Series 2040 9.000 %   01/31/40    44,700    2,243,889    2,129,330  

South Africa Government International Bond, Series 2044 8.750 %   01/31/44    59,430    3,316,631    2,719,656  

South Africa Government International Bond, Series 2048 8.750 %   02/28/48    102,090    5,755,611    4,690,540  

South Africa Government International Bond, Series R186 10.500 %   12/21/26    213,501    13,076,014    13,263,541  

South Africa Government International Bond, Series R213 7.000 %   02/28/31    116,330    6,880,420    5,520,063  

South Africa Government International Bond, Series R214 6.500 %   02/28/41    90,725    3,953,523    3,335,577    ________________   ________________  

   100,700,385    93,511,006    ________________   ________________  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Sri Lanka - 0.2% 

Sri Lanka Government International Bond, 144A (c) 5.750 %   04/18/23   $ 475   $ 474,439   $ 142,165  

Sri Lanka Government International Bond, 144A (c) 7.550 %   03/28/30    575    573,666    170,821  

Sri Lanka Government International Bond, 144A (c) 7.850 %   03/14/29    600    600,000    177,064  

Sri Lanka Government International Bond, RegS (c) 5.750 %   04/18/23    950    898,531    284,329  

Sri Lanka Government International Bond, RegS (c) 6.125 %   06/03/25    1,075    1,052,679    338,464  

Sri Lanka Government International Bond, RegS (c) 6.200 %   05/11/27    2,035    1,986,537    604,046  

Sri Lanka Government International Bond, RegS (c) 6.350 %   06/28/24    275    277,043    82,525  

Sri Lanka Government International Bond, RegS (c) 6.750 %   04/18/28    800    773,545    238,783  

Sri Lanka Government International Bond, RegS (c) 6.850 %   11/03/25    520    522,373    158,549    ________________   ________________  

   7,158,813    2,196,746    ________________   ________________  

Thailand - 4.5% 

Bangkok Bank Public Co. Ltd., 144A ~ 3.466 %   09/23/36    1,325    1,325,000    1,060,476  

Bangkok Bank Public Co. Ltd., RegS ~ 3.733 %   09/25/34    1,370    1,240,812    1,147,013  

Thailand Government International Bond 1.585 %   12/17/35   THB 208,560    5,026,821    5,122,334  

Thailand Government International Bond 1.600 %   12/17/29    159,885    4,739,961    4,420,187  

Thailand Government International Bond 1.875 %   06/17/49    16,945    456,867    337,152  

Thailand Government International Bond 2.000 %   12/17/31    88,230    2,565,588    2,452,253  

Thailand Government International Bond 2.000 %   06/17/42    41,196    1,235,123    960,742  

Thailand Government International Bond 2.125 %   12/17/26    98,980    2,958,769    2,893,714  

Thailand Government International Bond 2.875 %   12/17/28    112,175    3,776,517    3,383,139  

Thailand Government International Bond 2.875 %   06/17/46    43,640    1,385,177    1,111,316  

Thailand Government International Bond 3.300 %   06/17/38    106,915    4,163,917    3,113,673  

Thailand Government International Bond 3.350 %   06/17/33    99,680    2,898,793    3,061,315  

Thailand Government International Bond 3.400 %   06/17/36    192,855    6,151,548    5,777,467  

Thailand Government International Bond 3.625 %   06/16/23    45,200    1,512,674    1,319,043  

Thailand Government International Bond 3.650 %   06/20/31    34,696    1,143,304    1,090,897  

Thailand Government International Bond 3.775 %   06/25/32    172,000    5,935,888    5,455,477  

Thailand Government International Bond 3.850 %   12/12/25    29,550    856,940    905,232  

Thailand Government International Bond 4.875 %   06/22/29    136,300    4,522,165    4,544,880    ________________   ________________  

   51,895,864    48,156,310    ________________   ________________  

Turkey - 1.5% 

Aydem Yenilenebilir Enerji AS, 144A 7.750 %   02/02/27   $ 1,525    1,517,034    1,250,500  

Turkey Government International Bond 4.250 %   03/13/25    1,095    1,088,046    1,021,395  

Turkey Government International Bond 4.250 %   04/14/26    1,360    1,258,570    1,209,523  

Turkey Government International Bond (f) 4.875 %   10/09/26    3,065    2,844,805    2,749,355  

Turkey Government International Bond 5.250 %   03/13/30    850    740,052    685,811  

Turkey Government International Bond 6.000 %   03/25/27    3,350    3,332,497    3,059,324  

Turkey Government International Bond 6.125 %   10/24/28    830    846,002    742,323  

Turkey Government International Bond 6.375 %   10/14/25    950    988,396    909,494  

Turkey Government International Bond (f) 6.500 %   09/20/33    715    715,000    597,148  

Turkey Government International Bond 7.375 %   02/05/25    760    777,836    762,547  

Turkey Government International Bond 10.500 %   08/11/27   TRY 25,429    3,909,357    1,458,255  

Turkiye Ihracat Kredi Bankasi AS, 144A 8.250 %   01/24/24   $ 490    489,707    496,603  

Turkiye Ihracat Kredi Bankasi AS, RegS 8.250 %   01/24/24    1,000    1,024,272    1,013,476    ________________   ________________  

   19,531,574    15,955,754    ________________   ________________  

Ukraine - 0.5% 

NAK Naftogaz Ukraine via Kondor Finance PLC,        
RegS (c) 7.125 %   07/19/24   EUR 2,900    3,307,722    521,647  

State Savings Bank of Ukraine Via SSB No. 1 PLC,    
RegS ~ 9.625 %   03/20/25   $ 58    59,172    26,843  

Ukraine Government International Bond, 144A (c) 6.750 %   06/20/28   EUR 640    721,440    126,414  

Ukraine Government International Bond, 144A (c) 7.375 %   09/25/34   $ 560    550,602    103,337  

Ukraine Government International Bond, RegS (c) 4.375 %   01/27/32   EUR 1,350    1,535,565    255,552  

Ukraine Government International Bond, RegS (c) 6.750 %   06/20/28    3,107    3,399,606    613,702  

Ukraine Government International Bond, RegS (c) 7.375 %   09/25/34   $ 2,090    1,884,469    385,667  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/25    900    565,776    204,282  
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BONDS AND NOTES (continued) 

Ukraine (continued) 

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/26   $ 3,385   $ 2,389,879   $ 723,099  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/27    1,065    1,020,075    224,864  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/28    1,065    1,052,570    224,618  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/29    1,105    1,125,535    239,307  

Ukraine Government International Bond, RegS (c) 8.994 %   02/01/26    3,065    3,120,960    666,951  

Ukraine Government International Bond, RegS (c) 9.750 %   11/01/30    6,010    6,169,782    1,307,028  

Ukreximbank Via Biz Finance PLC, 144A 9.750 %   01/22/25    62    60,646    20,617  

Ukreximbank Via Biz Finance PLC, RegS 9.750 %   01/22/25    773    784,708    255,140    ________________   ________________  

   27,748,507    5,899,068    ________________   ________________  

United Arab Emirates - 1.7% 

Abu Dhabi Crude Oil Pipeline LLC, RegS 4.600 %   11/02/47    930    814,274    853,515  

Abu Dhabi Government International Bond, 144A 4.951 %   07/07/52    400    400,000    399,315  

Abu Dhabi Government International Bond, RegS 4.125 %   10/11/47    400    436,571    352,561  

Abu Dhabi National Energy Co. PJSC, 144A 4.000 %   10/03/49    575    576,402    497,142  

Abu Dhabi National Energy Co. PJSC, RegS 4.000 %   10/03/49    320    277,201    276,671  

Abu Dhabi National Energy Co. PJSC, RegS 6.500 %   10/27/36    210    301,507    241,049  

DP World Ltd., RegS 6.850 %   07/02/37    6,130    7,419,495    6,492,209  

Dubai Government International Bond, RegS 3.900 %   09/09/50    3,900    2,628,717    2,788,517  

Dubai Government International Bond, RegS 5.250 %   01/30/43    2,343    2,186,899    2,120,859  

Finance Department Government of Sharjah, 144A 4.000 %   07/28/50    1,100    1,121,837    719,945  

Galaxy Pipeline Assets Bidco Ltd., 144A 2.940 %   09/30/40    5,120    4,681,095    4,126,793    ________________   ________________  

   20,843,998    18,868,576    ________________   ________________  

United States - 0.1% 

United States Treasury Note (j) 2.750 %   02/15/28    853    803,486    803,486    ________________   ________________  

Uruguay - 0.8% 

Uruguay Government International Bond 4.375 %   01/23/31   $ 200    217,892    198,761  

Uruguay Government International Bond 5.100 %   06/18/50    2,035    2,254,742    2,005,300  

Uruguay Government International Bond (f) 5.750 %   10/28/34    1,125    1,108,463    1,221,208  

Uruguay Government International Bond 7.625 %   03/21/36    3,500    4,446,153    4,457,480  

Uruguay Government International Bond 7.875 %   01/15/33    580    733,541    724,975  

Uruguay Government International Bond, 144A 8.500 %   03/15/28   UYU 10,450    361,677    239,875    ________________   ________________  

   9,122,468    8,847,599    ________________   ________________  

Uzbekistan - 0.1% 

Uzbekistan Government International Bond, RegS 5.375 %   02/20/29   $ 697    678,850    647,438    ________________   ________________  

Venezuela - 0.2% 

Petroleos de Venezuela SA, 144A (d)(e) 8.500 %   10/27/20    1,057    1,057,000    191,668  

Petroleos de Venezuela SA, RegS (c)(e) 5.375 %   04/12/27    6,215    3,224,608    306,807  

Petroleos de Venezuela SA, RegS (c)(e) 5.500 %   04/12/37    440    176,672    20,900  

Petroleos de Venezuela SA, RegS (c)(e) 6.000 %   05/16/24    1,330    1,070,517    62,990  

Petroleos de Venezuela SA, RegS (c)(e) 6.000 %   11/15/26    3,830    2,342,893    176,150  

Petroleos de Venezuela SA, RegS (d)(e) 8.500 %   10/27/20    3,028    3,027,501    548,984  

Petroleos de Venezuela SA, RegS (c)(d)(e) 9.000 %   11/17/21    530    452,121    25,829  

Petroleos de Venezuela SA, RegS (c)(e) 9.750 %   05/17/35    240    107,256    11,357  

Petroleos de Venezuela SA, RegS (c)(d)(e) 12.750 %   02/17/22    535    521,392    26,074  

Venezuela Government International Bond (c)(e) 9.250 %   09/15/27    335    121,456    29,386  

Venezuela Government International Bond (c)(e) 9.375 %   01/13/34    400    184,040    35,351  

Venezuela Government International Bond, RegS 
(c)(d)(e) 6.000 %   12/09/20    900    865,394    67,500  

Venezuela Government International Bond, RegS (d)(e) 7.000 %   12/01/18    120    120,000    9,000  

Venezuela Government International Bond, RegS (c)(e) 7.650 %   04/21/25    650    456,718    53,956  

Venezuela Government International Bond, RegS (d)(e) 7.750 %   10/13/19        355    355,000    27,782  

Venezuela Government International Bond, RegS (c)(e) 9.250 %   05/07/28    200    104,228    17,231  

Venezuela Government International Bond, RegS (c)(e) 11.750 %   10/21/26    2,720    1,588,078    240,693  

Venezuela Government International Bond, RegS (c)(e) 11.950 %   08/05/31    750    374,813    69,870  

Venezuela Government International Bond, RegS (d)(e) 13.625 %   08/15/18    440    180,120    35,588    ________________   ________________  

   16,329,807    1,957,116    ________________   ________________  
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Maturity 
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BONDS AND NOTES (continued) 

Vietnam - 0.1% 

Vietnam Government International Bond, RegS 4.800 %   11/19/24   $ 582   $ 582,000   $ 567,786    ________________   ________________  

Zambia - 0.3% 

Zambia Government International Bond, 144A (c) 8.500 %   04/14/24    775    772,351    348,874  

Zambia Government International Bond, RegS (c) 5.375 %   09/20/23    2,505    2,415,436    1,040,354  

Zambia Government International Bond, RegS (c) 8.500 %   04/14/24    3,065    2,382,526    1,379,740  

Zambia Government International Bond, RegS (c) 8.970 %   07/30/27    1,560    1,060,163    694,252    ________________   ________________  

   6,630,476    3,463,220    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  95.7%   1,252,902,572    1,033,232,745    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 4.4% 

Investment Companies - 4.3% 

United States 

PGIM Core Ultra Short Bond Fund (g)(l)   46,694    46,694,554    46,694,554    ________________   ________________  

Purchased Options – (m) 0.1%   811,980    721,968    ________________   ________________  

TOTAL SHORT-TERM INVESTMENTS -  4.4%   47,506,534    47,416,522    ________________   ________________  

TOTAL INVESTMENTS - 100.1% $ 1,300,409,106    1,080,649,267    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (0.1)%   (543,393)    ________________  

TOTAL NET ASSETS - 100%  $ 1,080,105,874    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

(a) Step Coupon – Coupon rate increases in increments to maturity. Rate disclosed is as of December 31, 2022. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Security in default. 

(d) Defaulted security. Maturity Date shown is original maturity date. 

(e) Restricted security. 

(f) All or a portion of this security out on loan at December 31, 2022. 

(g) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$35,382,347. 

(h) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(i) National Treasury Inflation-linked bonds (NTN-B): coupon-bearing inflation-linked bond, linked to the inflation index IPCA. Both principal and coupon are 
linked to the IPCA. 

(j) Represents collateral received for OTC derivatives. 

(k) Inflation-linked bond – Principal amount of security is adjusted for inflation. 

(l) Security represents an investment in an affiliated fund (Note 3). 

(m) Purchased options outstanding, as of December 31, 2022: 

Foreign Currency Options 

Description Counterparty  
Strike 
Price 

Expiration 
Date  

Notional 
Amount     

(000) Cost  Value 

Call - OTC USD versus ZAR JPM USD 23.000 02/24/23 $ 25,600 $ 15,104  $ 2,441  

Call - OTC USD versus MXN MSL USD 20.250 06/02/23  27,441  783,166   719,527  

Call - OTC USD versus ZAR MSL USD 23.500 01/03/23  26,114  13,710   -    _____________   ____________  

     $ 811,980  $ 721,968    _____________   ____________    _____________   ____________  
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The industry sector classification of portfolio holdings shown as a percentage of 
net assets, as of December 31, 2022, were as follows: 
 

Foreign Governments 74.7%  

Energy 6.9%  

Utilities 3.5%  

Financials 2.6%  

Foreign Agencies 2.1%  

Industrials 1.8%  

Basic Materials 1.6%  

Communications 1.2%  

Consumer, Non-cyclical 0.8%  

Consumer, Cyclical 0.3%    _________________  

 95.5%  

Short-Term Investments 4.4%  

Other Assets in Excess of Liabilities 0.1%    _________________  

Net Assets 100.0%    _________________    _________________  

Written options outstanding, as of December 31, 2022: 

Credit Default Swaptions on Credit Indices - Buy Protection 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount    

(000)  Premium  Value 

Call - OTC CDX.NA.IG.38 5-Yr Index Version 1 MSL 93.750% 03/15/23 $ 26,000 $ 266,500  $ 271,380    _____________   ____________  

Foreign Currency Options 

Description Counterparty  
Strike 
Price 

Expiration 
Date  

Notional 
Amount    

(000) Premium  Value 

Put - OTC USD versus CNH MSL USD 6.925 02/21/23 $ 7,934 $ 66,186  $ 108,031  

Put - OTC USD versus MXN MSL USD 19.750 03/02/23  27,441  695,629   517,285    _____________   ____________  

     $ 761,815  $ 625,316    _____________   ____________    _____________   ____________  

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 99  $ 6,744  

U.S. Ultra 10-Yr Treasury Note Long Mar-23 2   (957)  

U.S. Ultra Long Treasury Bond Long Mar-23 94   (31,734)    _________________  
     $ (25,947)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

10-Yr Euro-Bund Short Mar-23 187  $ 1,743,821  

2-Yr Euro-Schatz Short Mar-23 33   42,766  

5-Yr Euro-Bobl Short Mar-23 109   428,288  

U.S. 10-Yr Treasury Note Short Mar-23 77   34,320  

U.S. 5-Yr Treasury Note Short Mar-23 30   1,139  

U.S. Long Bond Short Mar-23 46   5,767    _________________  
     $ 2,256,101    _________________  
Total financial futures contracts     $ 2,230,154    _________________    _________________  

As of December 31, 2022, Prudential Emerging Markets Blend Debt Fund pledged $2,065,000 in cash as collateral for financial futures contracts. 
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Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/19/23 EUR 13,588  USD 13,345  BNP  $ -  $ (1,195,764)  $ (1,195,764) 

01/19/23 USD 2,039  AUD 3,178  BNP   119,791   -   119,791 

01/19/23 USD 2,091  CAD 2,803  BNP   -   (22,005)   (22,005) 

01/19/23 CZK 300,974  USD 11,824  BOA   -   (1,471,898)   (1,471,898) 

01/19/23 EUR 13,679  CZK 338,777  BOA   160,602   -   160,602 

01/19/23 EUR 3,555  HUF 1,504,442  BOA   106,283   -   106,283 

01/19/23 EUR 7,651  PLN 37,038  BOA   86,010   -   86,010 

01/19/23 PLN 27,652  USD 6,125  BOA   -   (161,225)   (161,225) 

01/19/23 USD 2,111  CAD 2,844  BOA   -   (11,423)   (11,423) 

01/19/23 USD 4,612  CZK 106,747  BOA   103,662   -   103,662 

01/19/23 USD 7,489  EUR 7,202  BOA   217,759   -   217,759 

01/19/23 CZK 118,868  USD 4,669  BRC   -   (582,144)   (582,144) 

01/19/23 HUF 1,185,286  EUR 2,847  BRC   -   (66,123)   (66,123) 

01/19/23 USD 2,967  HUF 1,287,015  BRC   462,549   -   462,549 

01/19/23 USD 8,681  PLN 44,225  BRC   1,371,857   -   1,371,857 

01/19/23 EUR 4,005  USD 4,257  CIT   -   (29,170)   (29,170) 

01/19/23 PLN 21,654  EUR 4,565  CIT   27,956   -   27,956 

01/19/23 PLN 36,667  USD 8,216  CIT   -   (119,018)   (119,018) 

01/19/23 USD 4,530  CZK 103,402  CIT   37,901   -   37,901 

01/19/23 EUR 4,522  CZK 111,655  DBS   52,312   -   52,312 

01/19/23 USD 3,571  PLN 18,029  DBS   527,291   -   527,291 

01/19/23 EUR 15,249  CZK 374,795  GSI   100,335   -   100,335 

01/19/23 EUR 250  USD 252  GSI   -   (15,480)   (15,480) 

01/19/23 HUF 2,187,065  EUR 5,317  GSI   -   (15,005)   (15,005) 

01/19/23 HUF 2,521,055  USD 5,891  GSI   -   (827,165)   (827,165) 

01/19/23 PLN 45,581  USD 10,184  GSI   -   (177,317)   (177,317) 

01/19/23 USD 7,402  EUR 7,529  GSI   654,988   -   654,988 

01/19/23 USD 3,450  HUF 1,484,466  GSI   505,841   -   505,841 

01/19/23 AUD 767  USD 484  HSK   -   (36,901)   (36,901) 

01/19/23 CZK 113,957  EUR 4,652  HSK   -   (26,828)   (26,828) 

01/19/23 CZK 462,709  USD 18,174  HSK   -   (2,266,792)   (2,266,792) 

01/19/23 EUR 14,691  CZK 361,512  HSK   100,941   -   100,941 

01/19/23 HUF 1,302,255  USD 3,069  HSK   -   (400,981)   (400,981) 

01/19/23 PLN 9,442  EUR 1,983  HSK   9,085   -   9,085 

01/19/23 PLN 16,214  USD 3,329  HSK   -   (357,040)   (357,040) 

01/19/23 RON 12,779  USD 2,640  HSK   -   (121,140)   (121,140) 

01/19/23 USD 1,151  CZK 28,962  HSK   128,273   -   128,273 

01/19/23 USD 1,518  EUR 1,546  HSK   136,299   -   136,299 

01/19/23 USD 8,130  JPY 1,132,692  HSK   501,296   -   501,296 

01/19/23 AUD 6,008  USD 4,046  JPM   -   (35,238)   (35,238) 

01/19/23 CZK 14,390  USD 607  JPM   -   (28,620)   (28,620) 

01/19/23 EUR 2,070  AUD 3,213  JPM   -   (46,700)   (46,700) 

01/19/23 EUR 458  USD 452  JPM   -   (38,894)   (38,894) 

01/19/23 JPY 1,702,598  USD 12,382  JPM   -   (592,073)   (592,073) 

01/19/23 PLN 16,950  EUR 3,556  JPM   16,086   -   16,086 

01/19/23 PLN 28,919  USD 6,508  JPM   -   (65,633)   (65,633) 

01/19/23 USD 4,033  AUD 6,282  JPM   233,814   -   233,814 

01/19/23 USD 1,091  CZK 27,155  JPM   108,176   -   108,176 

01/19/23 USD 12,412  EUR 11,823  JPM   240,245   -   240,245 

01/19/23 USD 4,412  HUF 1,690,149  JPM   91,950   -   91,950 

01/19/23 USD 4,458  JPY 606,876  JPM   166,497   -   166,497 

01/19/23 USD 11,465  PLN 57,544  JPM   1,615,665   -   1,615,665 

01/19/23 AUD 3,027  USD 2,033  MSL   -   (23,450)   (23,450) 

01/19/23 CZK 106,888  USD 4,232  MSL   -   (489,893)   (489,893) 

01/19/23 EUR 8,631  CZK 212,558  MSL   64,405   -   64,405 

01/19/23 EUR 4,584  HUF 1,949,860  MSL   139,848   -   139,848 

01/19/23 EUR 3,362  PLN 16,114  MSL   -   (838)   (838) 

01/19/23 HUF 6,435,866  EUR 15,514  MSL   1,157   (196,430)   (195,273) 

01/19/23 PLN 21,001  USD 4,647  MSL   -   (126,838)   (126,838) 

01/19/23 RON 11,716  USD 2,465  MSL   -   (66,524)   (66,524) 

01/19/23 USD 6,203  AUD 9,618  MSL   330,257   -   330,257 

01/19/23 USD 10,408  EUR 10,368  MSL   687,153   -   687,153 
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SCHEDULE OF INVESTMENTS (continued) 

Forward currency contracts outstanding (continued) 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/19/23 USD 35,148  HUF 15,481,805  MSL  $ 6,108,101  $ -  $ 6,108,101 

01/19/23 USD 4,527  PLN 22,996  MSL   700,283   -   700,283 

01/19/23 EUR 39,827  USD 41,537  SCB   -   (1,083,025)   (1,083,025) 

01/19/23 USD 472  EUR 450  SCB   10,128   -   10,128 

01/19/23 GBP 986  USD 1,098  TDS   -   (89,093)   (89,093) 

01/19/23 JPY 1,121,211  USD 8,130  TDS   -   (413,807)   (413,807) 

01/19/23 USD 2,085  CAD 2,829  TDS   3,213   -   3,213 

01/19/23 USD 7,679  JPY 1,060,965  TDS   405,726   -   405,726 

01/19/23 CZK 387,774  USD 15,246  UBS   -   (1,884,013)   (1,884,013) 

01/19/23 USD 4,676  HUF 1,867,861  UBS   301,521   -   301,521 

01/19/23 USD 9,006  RON 46,347  UBS   1,009,631   -   1,009,631 

02/02/23 USD 4,611  BRL 24,551  CIT   -   (19,675)   (19,675) 

02/02/23 USD 1,439  BRL 7,631  MSL   -   (11,574)   (11,574) 

02/02/23 BRL 24,367  USD 4,602  TDS   44,579   -   44,579 

02/02/23 USD 39,463  BRL 213,359  TDS   441,281   -   441,281 

02/23/23 USD 9,614  CNH 68,318  BOA   293,921   -   293,921 

02/23/23 CNH 431,226  USD 61,255  GSI   -   (1,284,863)   (1,284,863) 

02/23/23 USD 12,514  CNH 87,492  HSK   174,680   -   174,680 

02/23/23 CNH 20,155  USD 2,866  JPM   -   (57,066)   (57,066) 

02/23/23 USD 10,684  CNH 76,258  JPM   375,713   -   375,713 

02/23/23 CNH 14,151  USD 1,998  MSL   -   (54,288)   (54,288) 

02/28/23 USD 2,957  EGP 75,401  MSL   89,078   -   89,078 

03/15/23 USD 6,889  COP 33,633,132  BNP   46,834   -   46,834 

03/15/23 USD 2,141  KRW 2,815,415  BOA   85,571   -   85,571 

03/15/23 USD 2,122  MXN 42,769  BOA   72,724   -   72,724 

03/15/23 CLP 6,506,898  USD 7,486  BRC   -   (151,481)   (151,481) 

03/15/23 KRW 2,731,733  USD 2,133  BRC   -   (27,391)   (27,391) 

03/15/23 USD 8,159  COP 40,899,926  BRC   275,055   -   275,055 

03/15/23 USD 1,727  INR 143,591  BRC   8,603   -   8,603 

03/15/23 USD 14,414  MYR 63,040  BRC   -   (63,797)   (63,797) 

03/15/23 USD 3,472  TRY 67,451  BRC   -   (20,499)   (20,499) 

03/15/23 INR 1,374,591  USD 16,518  CIT   -   (96,855)   (96,855) 

03/15/23 KRW 2,764,236  USD 2,119  CIT   -   (67,096)   (67,096) 

03/15/23 MXN 57,280  USD 2,865  CIT   -   (74,839)   (74,839) 

03/15/23 THB 150,377  USD 4,349  CIT   6,816   -   6,816 

03/15/23 TWD 170,317  USD 5,597  CIT   55,629   -   55,629 

03/15/23 USD 4,560  ILS 15,564  CIT   -   (132,548)   (132,548) 

03/15/23 USD 12,201  THB 421,377  CIT   2,700   (36,263)   (33,563) 

03/15/23 USD 2,421  MXN 47,257  DBS   4,069   -   4,069 

03/15/23 USD 3,184  THB 110,849  DBS   16,498   -   16,498 

03/15/23 THB 1,075,904  USD 30,524  GSI   -   (542,816)   (542,816) 

03/15/23 TWD 214,219  USD 6,947  GSI   -   (22,765)   (22,765) 

03/15/23 THB 158,594  USD 4,615  HSK   35,524   -   35,524 

03/15/23 USD 5,327  INR 439,648  HSK   -   (12,935)   (12,935) 

03/15/23 USD 2,113  KRW 2,775,848  HSK   82,279   -   82,279 

03/15/23 USD 22,085  THB 764,333  HSK   29,798   (44,370)   (14,572) 

03/15/23 USD 7,961  TWD 239,921  HSK   -   (155,016)   (155,016) 

03/15/23 USD 4,517  ZAR 78,767  HSK   88,493   -   88,493 

03/15/23 ILS 3,751  USD 1,099  JPM   31,900   -   31,900 

03/15/23 INR 287,025  USD 3,470  JPM   708   -   708 

03/15/23 KRW 3,272,441  USD 2,550  JPM   -   (38,010)   (38,010) 

03/15/23 MXN 74,459  USD 3,768  JPM   -   (52,912)   (52,912) 

03/15/23 PHP 235,031  USD 4,196  JPM   -   (21,496)   (21,496) 

03/15/23 TWD 1,303,584  USD 43,301  JPM   888,243   -   888,243 

03/15/23 USD 17,465  IDR 274,308,238  JPM   155,843   -   155,843 

03/15/23 USD 9,847  KRW 12,841,511  JPM   308,779   -   308,779 

03/15/23 USD 4,241  MXN 85,106  JPM   126,305   -   126,305 

03/15/23 USD 10,101  PHP 562,696  JPM   664   (4,381)   (3,717) 

03/15/23 USD 4,528  THB 154,405  JPM   -   (69,502)   (69,502) 

03/15/23 USD 18,470  ZAR 322,287  JPM   373,717   -   373,717 

03/15/23 CLP 5,948,477  USD 6,754  MSL   -   (228,183)   (228,183) 

03/15/23 COP 23,917,366  USD 4,848  MSL   -   (84,048)   (84,048) 
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SCHEDULE OF INVESTMENTS (continued) 

Forward currency contracts outstanding (continued) 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

03/15/23 PHP 1,899,497  USD 33,483  MSL  $ -  $ (602,334)  $ (602,334) 

03/15/23 USD 2,125  CLP 1,912,436  MSL   119,773   -   119,773 

03/15/23 USD 2,951  MXN 58,656  MSL   59,108   -   59,108 

03/15/23 USD 7,037  SGD 9,509  MSL   60,669   -   60,669 

03/15/23 USD 724  THB 24,992  MSL   -   (2,704)   (2,704) 

03/15/23 USD 4,674  TWD 140,884  MSL   -   (90,252)   (90,252) 

03/15/23 KRW 2,753,932  USD 2,122  SCB   -   (55,947)   (55,947) 

03/15/23 PHP 670,259  USD 11,828  SCB   -   (199,431)   (199,431) 

03/15/23 THB 224,270  USD 6,264  SCB   -   (211,882)   (211,882) 

03/15/23 USD 15,707  PHP 878,307  SCB   62,577   (8,824)   53,753 

03/15/23 IDR 60,925,626  USD 3,894  SSB   -   (19,612)   (19,612) 

03/15/23 USD 2,671  COP 13,000,000  SSB   10,091   -   10,091 

03/15/23 USD 3,749  MXN 73,274  SSB   11,067   -   11,067 

03/15/23 PEN 17,751  USD 4,575  UBS   -   (79,656)   (79,656) 

03/15/23 USD 4,554  KRW 5,977,216  UBS   173,081   -   173,081 

03/15/23 USD 4,667  PEN 18,003  UBS   53,845   -   53,845 

03/15/23 USD 3,262  ZAR 57,103  UBS   76,785   -   76,785   ______________   ______________   ______________  
         $ 22,387,887  $ (17,729,799)  $ 4,658,088   ______________   ______________   ______________    ______________   ______________   ______________  

Centrally cleared swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Credit Indices - Sell Protection(1) 

Index/Tranche 
Fixed Deal 

Receive Rate 
Expiration 

Date Exchange  

Notional 
Amount    
(000)(2)  

Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

CDX.EM.38 5-Yr 
Index Version 1 1.000% 12/20/27 ICE $ 94,872 $ (5,521,606)  $ 95,561  $ -  $ 95,561    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

(1)  If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund 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 underlying securities comprising the                  
referenced index 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 or underlying securities comprising the referenced index. 

(2)  The maximum potential amount the Fund could be required to pay 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. 

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 1-Day BRL-BROIS 6.450%  01/02/23 CME BRL 79,597 $ (809,171)  $ -  $ (811,642)  $ (811,642)  

Pay 1-Day BRL-BROIS 6.725%  01/02/25 CME  14,932  (349,093)   -   (578,584)   (578,584)  

Pay 1-Day BRL-BROIS 7.950%  01/02/25 CME  32,195  (774,023)   -   (1,056,496)   (1,056,496)  

Pay 1-Day BRL-BROIS 11.078%  01/02/25 CME  38,988  (339,276)   -   (538,254)   (538,254)  

Pay 1-Day BRL-BROIS 11.675%  01/02/25 CME  66,599  (265,026)   -   (265,026)   (265,026)  

Pay 1-Day BRL-BROIS 11.840%  01/02/25 CME  79,155  (319,401)   -   (477,883)   (477,883)  

Pay 1-Day BRL-BROIS 11.880%  01/02/25 CME  69,151  (278,447)   -   (432,164)   (432,164)  

Pay 1-Day BRL-BROIS 12.050%  01/02/25 CME  47,241  (179,327)   -   (394,571)   (394,571)  

Pay 1-Day BRL-BROIS 12.675%  01/02/25 CME  63,111  3,232   3,231   -   3,231  

Pay 1-Day BRL-BROIS 12.930%  01/02/25 CME  18,060  15,738   15,737   -   15,737  

Pay 1-Day BRL-BROIS 6.130%  01/04/27 CME  20,150  (1,052,638)   -   (1,377,204)   (1,377,204)  

Pay 1-Day BRL-BROIS 6.325%  01/04/27 CME  9,158  (453,476)   -   (684,571)   (684,571)  

Pay 1-Day BRL-BROIS 6.529%  01/04/27 CME  17,422  (821,769)   -   (821,769)   (821,769)  

Receive 1-Day BRL-BROIS 7.105%  01/04/27 CME  11,305  524,516   711,959   -   711,959  

Receive 1-Day BRL-BROIS 7.745%  01/04/27 CME  21,770  885,124   1,224,928   -   1,224,928  

Pay 1-Day BRL-BROIS 8.020%  01/04/27 CME  9,044  (357,375)   -   (491,913)   (491,913)  

Receive 1-Day BRL-BROIS 8.385%  01/04/27 CME  12,313  452,270   621,569   -   621,569  

Pay 1-Day BRL-BROIS 8.565%  01/04/27 CME  9,516  (321,256)   -   (461,741)   (461,741)  

Receive 1-Day BRL-BROIS 9.300%  01/04/27 CME  13,881  393,941   570,860   -   570,860  

Receive 1-Day BRL-BROIS 11.085%  01/04/27 CME  8,269  111,279   111,992   -   111,992  

Pay 1-Day BRL-BROIS 11.755%  01/04/27 CME  22,056  (127,901)   -   (350,599)   (350,599)  

Receive 1-Day BRL-BROIS 12.068%  01/04/27 CME  44,576  203,769   421,350   -   421,350  

Receive 1-Day BRL-BROIS 12.270%  01/04/27 CME  39,458  119,590   354,558   -   354,558  
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SCHEDULE OF INVESTMENTS (continued) 

Interest Rate Swaps (continued) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 1-Day BRL-BROIS 12.640%  01/04/27 CME BRL 26,017 $ 22,604  $ 22,603  $ -  $ 22,603  

Receive 1-Day BRL-BROIS 12.805%  01/04/27 CME  31,675  (50,993)   94,382   -   94,382  

Pay 1-Day BRL-BROIS 6.775%  01/02/29 CME  17,498  (1,131,364)   -   (1,631,795)   (1,631,795)  

Pay 
1-Day CLP-CLICP 
Compounded 1.660%  04/23/25 CME CLP 471,000  (76,774)   -   (76,774)   (76,774)  

Receive 
1-Day CLP-CLICP 
Compounded 3.165%  06/23/26 CME  3,722,900  451,830   451,830   -   451,830  

Pay 
1-Day CLP-CLICP 
Compounded 3.505%  07/12/26 CME  3,529,000  (524,952)   -   (524,952)   (524,952)  

Receive 
1-Day CLP-CLICP 
Compounded 5.260%  03/15/28 CME  3,625,610  50,082   50,082   -   50,082  

Receive 
1-Day CLP-CLICP 
Compounded 5.380%  03/15/28 CME  2,402,210  18,574   18,575   -   18,575  

Pay 
1-Day CLP-CLICP 
Compounded 5.375%  12/27/31 CME  937,700  2,873   2,872   -   2,872  

Pay 1-Day COP-IBRCOL 3.670%  05/07/25 CME COP 14,708,400  (481,526)   -   (481,525)   (481,525)  

Pay 1-Day COP-IBRCOL 3.550%  05/11/25 CME  7,900,000  (261,735)   -   (148,591)   (148,591)  

Receive 1-Day COP-IBRCOL 7.640%  02/14/27 CME  52,322,340  973,700   926,636   -   926,636  

Pay 1-Day COP-IBRCOL 8.230%  06/15/27 CME  14,517,260  (206,487)   -   (120,311)   (120,311)  

Receive 1-Day COP-IBRCOL 9.200%  09/21/27 CME   41,888,970  289,224   350,720   -   350,720  

Receive 1-Day COP-IBRCOL 11.300%  11/04/27 CME  9,098,120  (86,613)   -   (86,613)   (86,613)  

Pay 1-Day COP-IBRCOL 9.965%  12/21/27 CME  31,868,600  (22,443)   -   (22,442)   (22,442)  

Receive 1-Day COP-IBRCOL 10.125%  12/21/27 CME  6,212,000  (3,388)   -   (3,389)   (3,389)  

Receive 1-Day COP-IBRCOL 10.187%  12/21/27 CME  37,314,320  (38,412)   -   (201,955)   (201,955)  

Receive 1-Day COP-IBRCOL 10.960%  12/21/27 CME  12,643,400  (89,354)   -   (89,354)   (89,354)  

Pay 1-Day COP-IBRCOL 6.650%  11/09/31 CME  7,355,970  (274,026)   -   (274,026)   (274,026)  

Pay 28-Day MXN-TIIE 5.150%  05/12/25 CME MXN 260,075  (1,251,474)   -   (1,263,269)   (1,263,269)  

Pay 28-Day MXN-TIIE 6.465%  07/14/26 CME  100,320  (405,257)   -   (405,077)   (405,077)  

Receive 28-Day MXN-TIIE 8.543%  06/09/27 CME  2,733  1,624   1,196   -   1,196  

Pay 28-Day MXN-TIIE 8.535%  12/15/27 CME  73,170  (44,724)   -   (44,724)   (44,724)  

Pay 28-Day MXN-TIIE 8.950%  12/15/27 CME  156,235  37,744   -   (112,305)   (112,305)  

Pay 28-Day MXN-TIIE 9.348%  12/15/27 CME  85,000  90,001   169,018   -   169,018  

Pay 28-Day MXN-TIIE 8.475%  03/08/28 CME  195,771  (50,351)   -   (105,392)   (105,392)  

Pay 28-Day MXN-TIIE 6.915%  05/14/31 CME  44,100  (245,386)   -   (245,252)   (245,252)  

Pay 3-Month KRW-CODR 2.178%  01/07/27 LCH KRW 2,600,000  (118,940)   -   (74,910)   (74,910)  

Receive 3-Month KRW-CODR 3.639%  09/21/27 LCH  23,000,000  (24,783)   172,564   -   172,564  

Receive 3-Month KRW-CODR 4.197%  12/21/27 LCH  2,874,700  (63,315)   -   (63,316)   (63,316)  

Receive 3-Month ZAR-JIBAR 8.040%  12/01/24 LCH ZAR 292,060  (95,719)   -   (95,719)   (95,719)  

Pay 3-Month ZAR-JIBAR 5.010%  06/25/25 LCH  50,000  (186,592)   -   (186,435)   (186,435)  

Receive 3-Month ZAR-JIBAR 6.863%  12/15/26 LCH  75,107  179,096   179,096   -   179,096  

Pay 3-Month ZAR-JIBAR 6.960%  03/16/27 LCH  44,931  (107,898)   -   (81,617)   (81,617)  

Pay 3-Month ZAR-JIBAR 7.490%  09/21/27 LCH  525,926  (873,234)   445,493   -   445,493  

Receive 3-Month ZAR-JIBAR 8.280%  09/21/27 LCH  335,820  (55,654)   -   (205,362)   (205,362)  

Pay 3-Month ZAR-JIBAR 8.615%  12/21/27 LCH  159,560  135,575   135,574   -   135,574  

Receive 3-Month ZAR-JIBAR 8.860%  12/21/27 LCH  40,474  (58,282)   -   (24,451)   (24,451)  

Receive 3-Month ZAR-JIBAR 7.535%  04/09/31 LCH  35,372  172,791   171,873   -   171,873  

Pay 3-Month ZAR-JIBAR 7.530%  04/13/31 LCH  35,372  (173,855)   -   (173,378)   (173,378)  

Receive 3-Month ZAR-JIBAR 7.415%  07/13/31 LCH  86,070  479,290   478,158   -   478,158  

Receive 3-Month ZAR-JIBAR 7.493%  09/27/31 LCH  79,880  449,164   430,396   -   430,396  

Receive 3-Month ZAR-JIBAR 7.595%  01/04/32 LCH  62,235  331,258   267,754   -   267,754  

Pay 3-Month ZAR-JIBAR 9.160%  11/10/32 LCH  63,328  11,783   11,783   -   11,783  

Pay 
6-Month CZK-
PRIBOR 2.360%  09/22/26 LCH CZK 99,900  (529,055)   -   (529,055)   (529,055)  

Pay 
6-Month CZK-
PRIBOR 1.610%  01/27/30 LCH  111,445  (1,081,592)   -   (1,088,309)   (1,088,309)  

Pay 
6-Month CZK-
PRIBOR 1.520%  01/29/30 LCH  71,140  (713,775)   -   (713,775)   (713,775)  

Pay 
6-Month CZK-
PRIBOR 1.730%  06/15/31 LCH  71,475  (681,252)   -   (681,252)   (681,252)  

Pay 
6-Month CZK-
PRIBOR 3.445%  01/27/32 LCH  71,300  (328,856)   -   (328,856)   (328,856)  

Receive 
6-Month CZK-
PRIBOR 5.430%  12/21/32 LCH  121,940  (278,766)   -   (278,766)   (278,766)  
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SCHEDULE OF INVESTMENTS (continued) 

Interest Rate Swaps (continued) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Receive 
6-Month HUF-
BUBOR 2.660%  09/03/26 LCH HUF 692,580 $ 547,891  $ 528,281  $ -  $ 528,281  

Receive 
6-Month HUF-
BUBOR 6.250%  03/17/27 LCH  2,040,000  848,417   848,417   -   848,417  

Receive 6-Month PLN-WIBOR 1.350%  10/05/23 LCH PLN 32,170  424,184   424,184   -   424,184  

Receive 6-Month PLN-WIBOR 1.375%  10/05/23 LCH  32,170  422,460   422,460   -   422,460  

Receive 6-Month PLN-WIBOR 2.400%  12/15/23 LCH  32,865  350,999   351,000   -   351,000  

Pay 6-Month PLN-WIBOR 1.794%  07/24/24 LCH  39,900  (908,715)   -   (908,715)   (908,715)  

Receive 6-Month PLN-WIBOR 4.300%  02/01/25 LCH  41,700  374,030   374,030   -   374,030  

Receive 6-Month PLN-WIBOR 1.570%  09/03/26 LCH  26,060  985,911   985,911   -   985,911  

Receive 6-Month PLN-WIBOR 5.405%  04/07/27 LCH  70,640  122,817   122,818   -   122,818  

Pay 6-Month PLN-WIBOR 4.970%  06/15/27 LCH  74,548  (400,440)   538,993   -   538,993  

Receive 6-Month PLN-WIBOR 6.632%  09/21/27 LCH  68,143  (230,040)   55,866   -   55,866  

Pay 6-Month PLN-WIBOR 6.826%  10/06/27 LCH  11,954  61,346   61,346   -   61,346  

Pay 6-Month PLN-WIBOR 7.900%  10/25/27 LCH  48,780  740,383   740,383   -   740,383  

Receive 6-Month PLN-WIBOR 6.410%  05/10/32 LCH  4,621  (48,843)   -   (48,843)   (48,843)  

Receive 
7-Day CNY-CNRR7 
Compounded 6.633%  12/21/27 CME CLP 818,080  (31,379)   -   (31,379)   (31,379)  

Receive 
7-Day CNY-CNRR7 
Compounded 6.780%  12/21/32 CME  7,705,750  (1,013,085)   -   (912,814)   (912,814)  

Pay 
7-Day CNY-CNRR7 
Compounded 2.680%  12/15/27 LCH CNY 68,270  (47,300)   -   (47,300)   (47,300)    _____________   ____________   _____________   ____________  

       $ (8,459,698)  $ 13,870,478  $ (21,054,415)  $ (7,183,937)    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

As of December 31, 2022, Prudential Emerging Markets Blend Debt Fund pledged $17,410,000 in cash as collateral for centrally cleared swap agreements. 

As of December 31, 2022, Prudential Emerging Markets Blend Debt Fund held $139,375 in cash as collateral for centrally cleared swap agreements. Cash collateral 
held may be invested in accordance with the Fund's investment strategies. 

OTC swap agreements outstanding, as of December 31, 2022: 

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Counterparty  

Notional 
Amount 

(000)  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 3-Month MYR-KLIBOR 4.370%  12/21/27 BOA MYR 73,300 $ 456,633  $ -  $ 456,633  

Pay 3-Month MYR-KLIBOR 4.060%  12/21/27 CIT  60,800  188,884   -   188,884  

Pay 3-Month MYR-KLIBOR 4.240%  10/17/27 MSL  34,480  185,987   -   185,987    ____________   _____________   ____________  
        $ 831,504  $ -  $ 831,504    ____________   _____________   ____________    ____________   _____________   ____________  
 
As of December 31, 2022, Prudential Emerging Markets Blend Debt Fund pledged $6,132,000 in cash as collateral for OTC derivatives. 
 
As of December 31, 2022, Prudential Emerging Markets Blend Debt Fund held $11,209,000 in cash as collateral for OTC derivatives. Cash collateral held may be          
invested in accordance with the Fund's investment strategies. 
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Prudential Emerging Markets Debt Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 96.2% 

BONDS AND NOTES - 96.2% 

Angola - 2.1% 

Angolan Government International Bond, 144A 8.000 %   11/26/29   $ 880   $ 880,000   $ 774,521  

Angolan Government International Bond, 144A 8.250 %   05/09/28    390    390,012    355,631  

Angolan Government International Bond, 144A 8.750 %   04/14/32    650    650,000    563,941  

Angolan Government International Bond, RegS 8.000 %   11/26/29    620    532,015    545,685  

Angolan Government International Bond, RegS 8.250 %   05/09/28    3,255    3,071,871    2,968,155  

Angolan Government International Bond, RegS 9.125 %   11/26/49    495    480,584    388,005  

Angolan Government International Bond, RegS 9.375 %   05/08/48    705    685,142    559,724  

Angolan Government International Bond, RegS 9.500 %   11/12/25    3,540    3,525,736    3,641,282    ________________   ________________  

   10,215,360    9,796,944    ________________   ________________  

Argentina - 1.3% 

Argentina Bonar Bonds (a) 1.500 %   07/09/35    97    102,976    21,706  

Argentine Republic Government International Bond (a) 0.500 %   07/09/30   EUR 5,244    3,227,317    1,413,495  

Argentine Republic Government International Bond 1.000 %   07/09/29    405    274,356    108,187  

Argentine Republic Government International Bond (a) 1.500 %   07/09/35   $ 2,595    1,452,127    661,091  

Argentine Republic Government International Bond (a) 1.500 %   07/09/46    1,735    925,593    443,013  

Argentine Republic Government International Bond (a) 3.500 %   07/09/41    1,721    907,661    484,248  

Argentine Republic Government International Bond (a) 3.875 %   01/09/38    7,587    5,326,478    2,406,321  

MercadoLibre, Inc. 3.125 %   01/14/31    236    236,000    182,316  

Province of Santa Fe, 144A 6.900 %   11/01/27    280    280,000    218,544  

Provincia de Buenos Aires, 144A (a) 5.250 %   09/01/37    611    471,151    212,053    ________________   ________________  

   13,203,659    6,150,974    ________________   ________________  

Azerbaijan - 0.6% 

Southern Gas Corridor CJSC, 144A 6.875 %   03/24/26    655    652,572    672,164  

Southern Gas Corridor CJSC, RegS 6.875 %   03/24/26    1,050    1,144,700    1,077,516  

State Oil Co. of the Azerbaijan Republic, RegS 6.950 %   03/18/30    1,050    1,101,446    1,084,411    ________________   ________________  

   2,898,718    2,834,091    ________________   ________________  

Bahrain - 2.6% 

Bahrain Government International Bond, RegS 6.750 %   09/20/29    2,565    2,532,581    2,547,568  

Bahrain Government International Bond, RegS 7.000 %   10/12/28    3,030    3,109,049    3,048,786  

Bahrain Government International Bond, RegS 7.375 %   05/14/30    2,135    2,357,965    2,169,980  

Bahrain Government International Bond, RegS 7.500 %   09/20/47    1,120    1,137,626    1,003,714  

Oil and Gas Holding Co. BSCC, 144A 7.625 %   11/07/24    1,005    1,010,822    1,023,041  

Oil and Gas Holding Co. BSCC, RegS 7.500 %   10/25/27    715    719,457    729,825  

Oil and Gas Holding Co. BSCC, RegS 7.625 %   11/07/24    410    434,120    417,360  

Oil and Gas Holding Co. BSCC, RegS 8.375 %   11/07/28    675    733,116    707,899    ________________   ________________  

   12,034,736    11,648,173    ________________   ________________  

Bermuda - 0.2% 

Bermuda Government International Bond, 144A 3.375 %   08/20/50    1,060    1,083,666    754,927    ________________   ________________  

Brazil - 3.2% 

Brazilian Government International Bond (f) 3.875 %   06/12/30    775    753,120    675,049  

Brazilian Government International Bond 4.500 %   05/30/29    1,080    1,107,702    1,005,439  

Brazilian Government International Bond 4.750 %   01/14/50    245    239,020    171,397  

Brazilian Government International Bond 5.000 %   01/27/45    1,811    1,435,047    1,347,864  

Brazilian Government International Bond 5.625 %   01/07/41    464    371,894    393,579  

Brazilian Government International Bond 5.625 %   02/21/47    289    229,855    230,018  

Brazilian Government International Bond (f) 7.125 %   01/20/37    2,001    2,173,028    2,090,249  

Brazilian Government International Bond 8.250 %   01/20/34    4,846    5,757,184    5,461,890  

Brazilian Government International Bond 12.250 %   03/06/30    245    281,342    334,719  

Centrais Eletricas Brasileiras SA, 144A 3.625 %   02/04/25    225    225,000    213,655  

Globo Comunicacao e Participacoes SA, RegS 4.875 %   01/22/30    800    804,422    671,093  

JSM Global S.A.R.L., 144A 4.750 %   10/20/30    800    807,993    522,791  

MARB BondCo PLC, 144A 3.950 %   01/29/31    715    715,000    552,229  

Petrobras Global Finance BV (f) 5.600 %   01/03/31    1,175    1,266,980    1,116,429    ________________   ________________  

   16,167,587    14,786,401    ________________   ________________  
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Prudential Emerging Markets Debt Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Cameroon - 0.3% 

Cameroon Government International Bond, RegS 9.500 %   11/19/25   $     1,625   $ 1,658,130   $ 1,565,467    ________________   ________________  

Chile - 2.0% 

Alfa Desarrollo SpA, 144A 4.550 %   09/27/51    498    498,177    381,306  

Celulosa Arauco y Constitucion SA, 144A 4.200 %   01/29/30    330    329,810    309,131  

Chile Government International Bond 2.550 %   07/27/33    441    329,541    347,516  

Chile Government International Bond (f) 2.750 %   01/31/27    2,677    2,549,745    2,467,352  

Chile Government International Bond 3.240 %   02/06/28    590    573,483    549,047  

Chile Government International Bond 3.625 %   10/30/42    15    13,116    11,518  

Chile Government International Bond 3.860 %   06/21/47    300    299,572    236,082  

Corp. Nacional del Cobre de Chile, 144A 4.875 %   11/04/44    500    477,032    457,726  

Corp. Nacional del Cobre de Chile, RegS 4.250 %   07/17/42    1,610    1,543,298    1,335,839  

Corp. Nacional del Cobre de Chile, RegS 4.500 %   09/16/25    310    315,419    305,574  

Corp. Nacional del Cobre de Chile, RegS 4.875 %   11/04/44    820    850,152    750,671  

Corp. Nacional del Cobre de Chile, RegS (f) 6.150 %   10/24/36    149    162,786    156,414  

Empresa Nacional del Petroleo, 144A 3.450 %   09/16/31    550    548,257    464,446  

Interchile SA, 144A 4.500 %   06/30/56    550    550,000    457,118  

Inversiones CMPC SA, 144A 3.850 %   01/13/30    235    234,709    214,221  

VTR Comunicaciones SpA, RegS 5.125 %   01/15/28    400    413,722    249,154  

VTR Finance NV, 144A 6.375 %   07/15/28    600    615,847    234,173    ________________   ________________  

   10,304,666    8,927,288    ________________   ________________  

China - 1.5% 

Agile Group Holdings Ltd., RegS 6.050 %   10/13/25    500    506,979    231,891  

CNAC HK Finbridge Co. Ltd., RegS 4.750 %   06/19/49    200    232,751    150,825  

CNAC HK Finbridge Co. Ltd., RegS 3.000 %   09/22/30    250    250,092    205,318  

CNAC HK Finbridge Co. Ltd., RegS 4.125 %   07/19/27    2,000    1,949,695    1,855,633  

CNOOC Finance Ltd., Series 2013 3.300 %   09/30/49    505    505,000    333,548  

Country Garden Holdings Co. Ltd., RegS 4.200 %   02/06/26    250    258,528    153,469  

Country Garden Holdings Co. Ltd., RegS 5.625 %   01/14/30    600    639,743    317,650  

Country Garden Holdings Co. Ltd., RegS 7.250 %   04/08/26    210    219,812    132,591  

ENN Clean Energy International Investment Ltd., 144A (f) 3.375 %   05/12/26    755    753,192    664,227  

New Metro Global Ltd., RegS (e) 4.500 %   05/02/26    275    270,731    184,312  

New Metro Global Ltd., RegS 4.800 %   12/15/24    570    573,379    440,766  

Prosus NV, 144A 3.680 %   01/21/30    405    405,000    338,860  

Prosus NV, 144A 4.193 %   01/19/32    825    825,000    687,985  

Sinochem Overseas Capital Co. Ltd., 144A 6.300 %   11/12/40    270    268,952    260,245  

Sinochem Overseas Capital Co. Ltd., RegS 6.300 %   11/12/40    305    332,273    293,980  

Sinopec Group Overseas Development Ltd., 144A 3.680 %   08/08/49    680    680,000    510,816  

Sunac China Holdings Ltd., RegS (c)(e) 7.000 %   07/09/25    550    552,271    117,577    ________________   ________________  

   9,223,398    6,879,693    ________________   ________________  

Colombia - 3.6% 

AI Candelaria Spain SA, 144A 5.750 %   06/15/33    635    642,338    485,918  

Bogota Distrito Capital, RegS 9.750 %   07/26/28   COP 550,000    200,447    90,282  

Colombia Government International Bond (f) 3.000 %   01/30/30   $ 2,372    2,111,281    1,820,516  

Colombia Government International Bond 3.250 %   04/22/32    435    431,326    317,575  

Colombia Government International Bond (f) 3.875 %   04/25/27    2,115    2,170,785    1,875,049  

Colombia Government International Bond 4.125 %   02/22/42    413    291,968    260,378  

Colombia Government International Bond 4.500 %   01/28/26    202    197,502    190,134  

Colombia Government International Bond 4.500 %   03/15/29    1,805    1,938,400    1,568,052  

Colombia Government International Bond 5.625 %   02/26/44    1,749    1,488,384    1,292,034  

Colombia Government International Bond (f) 6.125 %   01/18/41    1,856    2,022,686    1,484,051  

Colombia Government International Bond (f) 7.375 %   09/18/37    1,813    2,255,335    1,714,767  

Colombia Government International Bond (f) 8.000 %   04/20/33    720    713,842    724,671  

Colombia Government International Bond 8.125 %   05/21/24    414    422,231    425,162  

Colombia Government International Bond (f) 10.375 %   01/28/33    2,028    2,801,792    2,245,010  

Colombia Telecomunicaciones SA E.S.P., 144A 4.950 %   07/17/30    500    510,837    400,807  

Ecopetrol SA 6.875 %   04/29/30    762    847,614    691,654  

Grupo Aval Ltd., 144A 4.375 %   02/04/30    800    796,548    650,028  

Millicom International Cellular SA, 144A (f) 4.500 %   04/27/31    200    200,000    168,666    ________________   ________________  

   20,043,316    16,404,754    ________________   ________________  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Congo - 0.2% 

Congolese Government International Bond, RegS 6.000 %   06/30/29   $     906   $ 780,438   $ 726,258    ________________   ________________  

Costa Rica - 0.7% 

Autopistas del Sol SA, 144A 7.375 %   12/30/30    191    191,497    172,705  

Autopistas del Sol SA, RegS 7.375 %   12/30/30    230    236,901    207,246  

Costa Rica Government International Bond, 144A 4.375 %   04/30/25    1,790    1,732,133    1,734,227  

Costa Rica Government International Bond, 144A 7.000 %   04/04/44    486    469,376    460,070  

Costa Rica Government International Bond, RegS 5.625 %   04/30/43    200    177,786    164,183  

Costa Rica Government International Bond, RegS 7.000 %   04/04/44    326    310,461    308,607  

Instituto Costarricense de Electricidad, 144A 6.750 %   10/07/31    245    242,974    234,916    ________________   ________________  

   3,361,128    3,281,954    ________________   ________________  

Croatia - 0.1% 

Croatia Government International Bond, RegS 1.500 %   06/17/31   EUR 375    457,000    331,613    ________________   ________________  

Dominican Republic - 3.6% 

Dominican Republic International Bond, 144A 4.875 %   09/23/32   $ 535    567,961    446,392  

Dominican Republic International Bond, 144A 5.300 %   01/21/41    365    365,000    282,968  

Dominican Republic International Bond, 144A 5.500 %   02/22/29    680    680,000    627,390  

Dominican Republic International Bond, 144A 5.875 %   01/30/60    685    648,050    504,416  

Dominican Republic International Bond, 144A 6.000 %   07/19/28    200    200,000    192,773  

Dominican Republic International Bond, 144A 6.850 %   01/27/45    269    278,502    234,884  

Dominican Republic International Bond, 144A 7.450 %   04/30/44    1,028    1,119,787    962,529  

Dominican Republic International Bond, RegS (f) 4.500 %   01/30/30    2,976    2,889,851    2,542,525  

Dominican Republic International Bond, RegS 4.875 %   09/23/32    505    448,635    421,360  

Dominican Republic International Bond, RegS 5.500 %   01/27/25    121    121,000    120,344  

Dominican Republic International Bond, RegS 5.500 %   02/22/29    945    848,803    871,888  

Dominican Republic International Bond, RegS 5.875 %   01/30/60    408    309,816    300,441  

Dominican Republic International Bond, RegS 5.950 %   01/25/27    2,801    2,935,296    2,747,065  

Dominican Republic International Bond, RegS 6.000 %   07/19/28    790    785,716    761,454  

Dominican Republic International Bond, RegS 6.400 %   06/05/49    150    118,906    121,724  

Dominican Republic International Bond, RegS 6.850 %   01/27/45    1,465    1,574,068    1,279,202  

Dominican Republic International Bond, RegS 6.875 %   01/29/26    494    511,113    500,895  

Dominican Republic International Bond, RegS (f) 7.450 %   04/30/44    3,742    4,113,078    3,503,679  

Dominican Republic International Bond, RegS 8.625 %   04/20/27    200    207,129    208,207    ________________   ________________  

   18,722,711    16,630,136    ________________   ________________  

Ecuador - 1.4% 

Ecuador Government International Bond, 144A (a) 1.500 %   07/31/40    3,741    3,913,305    1,537,475  

Ecuador Government International Bond, 144A (a) 2.500 %   07/31/35    4,045    4,455,318    1,878,542  

Ecuador Government International Bond, 144A (a) 5.500 %   07/31/30    3,726    4,442,768    2,403,622  

Ecuador Government International Bond, 144A (b) 12.730 %   07/31/30    1,138    999,766    446,494  

Ecuador Government International Bond, RegS (a) 2.500 %   07/31/35    120    42,536    55,725  

Ecuador Government International Bond, RegS (a) 5.500 %   07/31/30    266    230,035    171,472    ________________   ________________  

   14,083,728    6,493,330    ________________   ________________  

Egypt - 2.7% 

Egypt Government International Bond, 144A 4.750 %   04/16/26   EUR 685    766,573    607,468  

Egypt Government International Bond, 144A 5.625 %   04/16/30    575    696,716    425,196  

Egypt Government International Bond, 144A 6.375 %   04/11/31    1,665    1,864,720    1,233,221  

Egypt Government International Bond, 144A 7.600 %   03/01/29   $ 900    910,248    733,415  

Egypt Government International Bond, 144A 7.903 %   02/21/48    275    275,000    173,891  

Egypt Government International Bond, 144A 8.500 %   01/31/47    825    832,783    549,614  

Egypt Government International Bond, 144A 8.700 %   03/01/49    825    827,106    551,726  

Egypt Government International Bond, RegS 3.875 %   02/16/26    595    488,963    491,698  

Egypt Government International Bond, RegS 4.750 %   04/11/25   EUR 945    831,651    900,756  

Egypt Government International Bond, RegS 4.750 %   04/16/26    1,655    1,495,498    1,467,679  

Egypt Government International Bond, RegS 5.625 %   04/16/30    1,055    1,068,922    780,143  

Egypt Government International Bond, RegS 5.800 %   09/30/27   $ 1,155    943,539    955,084  

Egypt Government International Bond, RegS 5.875 %   06/11/25    200    167,109    184,591  

Egypt Government International Bond, RegS 6.375 %   04/11/31   EUR 355    343,590    262,939  

Egypt Government International Bond, RegS 7.053 %   01/15/32   $ 200    147,994    146,473  

Egypt Government International Bond, RegS 7.500 %   01/31/27    1,051    1,045,308    942,614  

Egypt Government International Bond, RegS 7.625 %   05/29/32    200    150,364    148,261  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Egypt (continued) 

Egypt Government International Bond, RegS 8.500 %   01/31/47   $     1,415   $ 1,361,390   $ 942,671  

Egypt Government International Bond, RegS 8.700 %   03/01/49    210    147,007    140,439  

Egypt Government International Bond, RegS 8.875 %   05/29/50    750    811,591    508,180    ________________   ________________  

   15,176,072    12,146,059    ________________   ________________  

El Salvador - 0.5% 

El Salvador Government International Bond, 144A 7.625 %   09/21/34    645    695,961    250,521  

El Salvador Government International Bond, 144A 8.625 %   02/28/29    370    370,000    162,248  

El Salvador Government International Bond, RegS 5.875 %   01/30/25    1,138    1,091,108    727,449  

El Salvador Government International Bond, RegS 7.625 %   02/01/41    800    825,099    312,066  

El Salvador Government International Bond, RegS 7.650 %   06/15/35    84    79,645    33,475  

El Salvador Government International Bond, RegS 7.750 %   01/24/23    256    256,049    248,325  

El Salvador Government International Bond, RegS 8.250 %   04/10/32    380    381,167    165,852  

El Salvador Government International Bond, RegS 8.625 %   02/28/29    730    775,004    320,112    ________________   ________________  

   4,474,033    2,220,048    ________________   ________________  

Gabon - 0.8% 

Gabon Government International Bond, 144A 6.625 %   02/06/31    712    712,000    583,118  

Gabon Government International Bond, 144A 7.000 %   11/24/31    200    199,020    163,962  

Gabon Government International Bond, RegS 6.625 %   02/06/31    880    883,537    720,707  

Gabon Government International Bond, RegS 6.950 %   06/16/25    2,180    2,187,998    2,062,983  

Gabon Government International Bond, RegS 7.000 %   11/24/31    200    196,748    163,962    ________________   ________________  

   4,179,303    3,694,732    ________________   ________________  

Ghana - 0.8% 

Ghana Government International Bond, 144A (c) 6.375 %   02/11/27    450    450,000    171,314  

Ghana Government International Bond, 144A (c) 7.875 %   03/26/27    1,275    1,279,169    488,141  

Ghana Government International Bond, 144A (c) 7.875 %   02/11/35    335    331,900    118,554  

Ghana Government International Bond, 144A (c) 8.125 %   03/26/32    635    634,903    228,386  

Ghana Government International Bond, 144A (c) 8.750 %   03/11/61    400    394,499    138,856  

Ghana Government International Bond, RegS (c) 7.625 %   05/16/29    440    187,338    162,295  

Ghana Government International Bond, RegS (c) 7.750 %   04/07/29    800    377,726    295,294  

Ghana Government International Bond, RegS (c) 7.875 %   03/26/27    825    808,434    315,856  

Ghana Government International Bond, RegS (c) 7.875 %   02/11/35    280    107,205    99,090  

Ghana Government International Bond, RegS (c) 8.125 %   01/18/26    530    529,085    211,816  

Ghana Government International Bond, RegS (c) 8.625 %   04/07/34    200    89,243    72,065  

Ghana Government International Bond, RegS (c) 8.627 %   06/16/49    545    549,559    185,353  

Ghana Government International Bond, RegS (c) 8.875 %   05/07/42    200    80,162    70,383  

Ghana Government International Bond, RegS 10.750 %   10/14/30    870    955,632    610,479  

Tullow Oil PLC, 144A 10.250 %   05/15/26    467    467,000    371,732    ________________   ________________  

   7,241,855    3,539,614    ________________   ________________  

Guatemala - 1.1% 

CT Trust, 144A 5.125 %   02/03/32    330    330,000    290,348  

Energuate Trust, 144A 5.875 %   05/03/27    280    280,000    266,267  

Energuate Trust, RegS 5.875 %   05/03/27    270    276,168    256,757  

Guatemala Government International Bond, 144A 4.650 %   10/07/41    200    195,094    161,447  

Guatemala Government International Bond, 144A 4.875 %   02/13/28    1,045    1,042,819    1,009,264  

Guatemala Government International Bond, 144A 6.125 %   06/01/50    505    500,617    475,729  

Guatemala Government International Bond, RegS 4.375 %   06/05/27    839    891,573    795,927  

Guatemala Government International Bond, RegS 4.875 %   02/13/28    461    498,739    445,235  

Guatemala Government International Bond, RegS (f) 6.125 %   06/01/50    1,285    1,505,908    1,210,517    ________________   ________________  

   5,520,918    4,911,491    ________________   ________________  

Honduras - 0.2% 

Honduras Government International Bond, 144A 5.625 %   06/24/30    445    445,000    358,972  

Honduras Government International Bond, 144A 6.250 %   01/19/27    520    520,000    458,823    ________________   ________________  

   965,000    817,795    ________________   ________________  

Hong Kong - 0.2% 

CAS Capital No. 1 Ltd., RegS ~(i) 4.000 %   07/12/26    1,390    1,390,825    1,085,066    ________________   ________________  

Hungary - 1.0% 

Hungary Government International Bond 7.625 %   03/29/41    512    541,102    560,440  

Hungary Government International Bond, 144A 3.125 %   09/21/51    1,040    998,134    629,895  

Hungary Government International Bond, 144A 5.250 %   06/16/29    2,195    2,213,564    2,106,731  
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BONDS AND NOTES (continued) 

Hungary (continued) 

Hungary Government International Bond, RegS 1.750 %   06/05/35   EUR 1,829   $ 2,124,364   $ 1,279,083    ________________   ________________  

   5,877,164    4,576,149    ________________   ________________  

India - 2.2% 

Adani Ports & Special Economic Zone Ltd., 144A 5.000 %   08/02/41   $ 955    953,555    683,711  

CA Magnum Holdings, 144A 5.375 %   10/31/26    200    200,000    182,101  

Delhi International Airport Ltd., 144A 6.125 %   10/31/26    625    625,000    600,392  

Delhi International Airport Ltd., 144A 6.450 %   06/04/29    250    250,000    233,435  

Export-Import Bank of India, 144A 3.250 %   01/15/30    520    518,242    453,365  

Export-Import Bank of India, RegS (f) 3.250 %   01/15/30    700    656,829    610,298  

Export-Import Bank of India, RegS 3.875 %   02/01/28    700    701,618    650,460  

GMR Hyderabad International Airport Ltd., 144A 4.250 %   10/27/27    295    295,000    256,119  

GMR Hyderabad International Airport Ltd., 144A 5.375 %   04/10/24    339    338,732    334,351  

Greenko Investment Co., RegS 4.875 %   08/16/23    460    456,586    450,458  

HPCL-Mittal Energy Ltd., RegS 5.250 %   04/28/27    635    647,802    581,257  

NTPC Ltd., RegS 2.750 %   02/01/27   EUR 340    435,794    329,985  

Periama Holdings LLC, RegS 5.950 %   04/19/26   $ 780    812,702    728,486  

Power Finance Corp. Ltd., RegS 4.500 %   06/18/29    400    430,734    368,928  

Power Finance Corp. Ltd., 144A 6.150 %   12/06/28    1,045    1,054,373    1,059,103  

REC Ltd., RegS 3.375 %   07/25/24    600    599,416    577,773  

Reliance Industries Ltd., 144A 3.625 %   01/12/52    730    720,042    485,622  

Summit Digitel Infrastructure Pvt Ltd., 144A 2.875 %   08/12/31    915    902,587    701,544  

TML Holdings Pte Ltd., RegS 5.500 %   06/03/24    810    819,060    783,316    ________________   ________________  

   11,418,072    10,070,704    ________________   ________________  

Indonesia - 5.7% 

Freeport Indonesia PT, 144A 5.315 %   04/14/32    670    660,910    618,097  

Indofood CBP Sukses Makmur Tbk PT, RegS 3.541 %   04/27/32    300    250,840    245,868  

Indonesia Asahan Aluminium Persero PT, 144A 4.750 %   05/15/25    390    388,036    382,402  

Indonesia Asahan Aluminium Persero PT, RegS 5.450 %   05/15/30    300    338,380    286,558  

Indonesia Government International Bond 1.100 %   03/12/33   EUR 1,400    1,651,058    1,091,385  

Indonesia Government International Bond 3.500 %   01/11/28   $ 200    184,402    190,237  

Indonesia Government International Bond 3.700 %   10/30/49    360    306,593    279,576  

Indonesia Government International Bond 4.200 %   10/15/50    1,300    1,021,435    1,078,543  

Indonesia Government International Bond 4.300 %   03/31/52    330    304,649    280,386  

Indonesia Government International Bond 4.650 %   09/20/32    1,200    1,186,068    1,183,368  

Indonesia Government International Bond 5.450 %   09/20/52    300    285,767    297,728  

Indonesia Government International Bond, RegS 3.750 %   06/14/28   EUR 1,406    1,749,793    1,455,251  

Indonesia Government International Bond, RegS 4.625 %   04/15/43   $ 215    255,291    197,523  

Indonesia Government International Bond, RegS 4.750 %   07/18/47    430    446,278    392,767  

Indonesia Government International Bond, RegS 5.125 %   01/15/45    455    574,762    442,072  

Indonesia Government International Bond, RegS 5.250 %   01/17/42    400    405,587    393,257  

Indonesia Government International Bond, RegS 5.950 %   01/08/46    370    420,430    390,107  

Indonesia Government International Bond, RegS 6.625 %   02/17/37    480    553,635    546,712  

Indonesia Government International Bond, RegS 6.750 %   01/15/44    765    846,689    863,086  

Indonesia Government International Bond, RegS 7.750 %   01/17/38    1,715    2,078,790    2,068,125  

Indonesia Government International Bond, RegS 8.500 %   10/12/35    2,919    3,956,243    3,712,317  

Pertamina Persero PT, RegS 6.500 %   05/27/41    340    361,827    344,297  

Pertamina Persero PT, RegS (f) 6.500 %   11/07/48    1,300    1,563,614    1,300,922  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A 4.875 %   07/17/49    255    252,184    201,374  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A 5.450 %   05/21/28    390    389,076    385,059  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 1.875 %   11/05/31   EUR 660    778,227    507,790  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 3.000 %   06/30/30   $ 560    488,908    461,631  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 5.375 %   01/25/29    1,200    1,299,316    1,161,403  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 6.150 %   05/21/48    800    872,567    755,559  

PT Cikarang Listrindo Tbk, 144A 4.950 %   09/14/26    400    400,000    373,590  

PT Indonesia Asahan Aluminium Persero, RegS 5.800 %   05/15/50    320    277,223    269,022  

PT Indonesia Asahan Aluminium Persero, RegS 6.530 %   11/15/28    1,655    1,804,636    1,681,871  
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BONDS AND NOTES (continued) 

Indonesia (continued) 

PT Pelabuhan Indonesia Persero, RegS 4.875 %   10/01/24   $     555   $ 553,567   $ 546,766  

PT Pelabuhan Indonesia Persero, RegS 5.375 %   05/05/45    200    197,198    183,689  

PT Pertamina Persero, 144A 4.700 %   07/30/49    390    390,000    318,911  

PT Perusahaan Gas Negara Tbk, RegS 5.125 %   05/16/24    337    337,556    334,132  

PT Saka Energi Indonesia, RegS 4.450 %   05/05/24    765    750,442    727,388    ________________   ________________  

   28,581,977    25,948,769    ________________   ________________  

Iraq - 1.0% 

Iraq Government International Bond, 144A 6.752 %   03/09/23    1,395    1,394,940    1,375,666  

Iraq Government International Bond, RegS 6.752 %   03/09/23    3,160    3,164,094    3,116,203    ________________   ________________  

   4,559,034    4,491,869    ________________   ________________  

Israel - 1.1% 

Bank Leumi Le Israel BM, 144A, RegS 5.125 %   07/27/27    488    485,001    484,501  

Energean Israel Finance Ltd., 144A, RegS 4.875 %   03/30/26    342    343,171    317,243  

Energean Israel Finance Ltd., 144A, RegS 5.375 %   03/30/28    745    746,158    672,117  

Energean Israel Finance Ltd., 144A, RegS 5.875 %   03/30/31    465    465,948    407,931  

Israel Government International Bond 4.500 %   04/03/20    2,980    3,024,164    2,615,733  

Leviathan Bond Ltd., 144A, RegS 6.750 %   06/30/30    200    200,000    188,599  

Mizrahi Tefahot Bank Ltd., 144A, RegS ~ 3.077 %   04/07/31    635    635,000    556,762    ________________   ________________  

   5,899,442    5,242,886    ________________   ________________  

Ivory Coast - 1.2% 

Ivory Coast Government International Bond, RegS 5.250 %   03/22/30   EUR 2,075    2,183,521    1,869,372  

Ivory Coast Government International Bond, RegS ~ 5.750 %   12/31/32   $ 556    512,376    525,662  

Ivory Coast Government International Bond, RegS 5.875 %   10/17/31   EUR 1,905    2,249,123    1,703,591  

Ivory Coast Government International Bond, RegS 6.375 %   03/03/28   $ 765    740,142    741,491  

Ivory Coast Government International Bond, RegS 6.875 %   10/17/40   EUR 585    730,175    470,511    ________________   ________________  

   6,415,337    5,310,627    ________________   ________________  

Jamaica - 1.1% 

Digicel Group Holdings Ltd., PIK, 144A (e)(h) 7.000 %   01/13/23   $ 36    10,919    3,190  

Digicel Group Holdings Ltd., PIK, 144A (e)(f) 8.000 %   04/01/25    203    279,851    55,457  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (e) 8.000 %   12/31/26    58    37,990    25,688  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (e) 8.750 %   05/25/24    145    142,939    125,195  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., PIK, 144A (e) 13.000 %   12/31/25    89    83,762    55,180  

Digicel Ltd., 144A (e) 6.750 %   03/01/23    240    239,873    93,268  

Jamaica Government International Bond (f) 6.750 %   04/28/28    285    310,165    303,665  

Jamaica Government International Bond (f) 7.625 %   07/09/25    2,600    2,689,849    2,681,320  

Jamaica Government International Bond 7.875 %   07/28/45    440    456,924    497,244  

Jamaica Government International Bond (f) 8.000 %   03/15/39    1,090    1,202,792    1,287,914    ________________   ________________  

   5,455,064    5,128,121    ________________   ________________  

Jordan - 0.7% 

Jordan Government International Bond, 144A 7.375 %   10/10/47    200    190,399    171,702  

Jordan Government International Bond, 144A 7.750 %   01/15/28    680    674,292    689,471  

Jordan Government International Bond, RegS 4.950 %   07/07/25    200    187,044    191,862  

Jordan Government International Bond, RegS 5.850 %   07/07/30    400    355,858    358,196  

Jordan Government International Bond, RegS 6.125 %   01/29/26    1,190    1,194,020    1,176,200  

Jordan Government International Bond, RegS 7.375 %   10/10/47    400    405,411    343,405  

Jordan Government International Bond, RegS 7.750 %   01/15/28    240    242,985    243,343    ________________   ________________  

   3,250,009    3,174,179    ________________   ________________  

Kazakhstan - 1.1% 

Kazakhstan Government International Bond, RegS 6.500 %   07/21/45    805    844,762    840,332  

KazMunayGas National Co. JSC, 144A 6.375 %   10/24/48    770    775,899    637,853  

KazMunayGas National Co. JSC, RegS 4.750 %   04/24/25    200    194,236    193,497  

KazMunayGas National Co. JSC, RegS 4.750 %   04/19/27    790    737,527    728,326  

KazMunayGas National Co. JSC, RegS 5.375 %   04/24/30    570    529,978    512,209  

KazMunayGas National Co. JSC, RegS 5.750 %   04/19/47    495    567,403    384,943  

KazMunayGas National Co. JSC, RegS 6.375 %   10/24/48    2,125    2,275,254    1,760,309    ________________   ________________  

   5,925,059    5,057,469    ________________   ________________  
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BONDS AND NOTES (continued) 

Kenya - 0.2% 

Kenya Government International Bond, 144A 8.000 %   05/22/32   $ 285   $ 281,127   $ 243,797  

Kenya Government International Bond, RegS 7.000 %   05/22/27        600    612,086    537,378    ________________   ________________  

   893,213    781,175    ________________   ________________  

Kuwait - 0.3% 

Kuwait Projects Co. SPC Ltd., RegS 4.229 %   10/29/26    300    297,105    258,264  

Kuwait Projects Co. SPC Ltd., RegS 4.500 %   02/23/27    590    607,052    495,906  

MEGlobal Canada ULC, 144A 5.875 %   05/18/30    480    500,902    483,146    ________________   ________________  

   1,405,059    1,237,316    ________________   ________________  

Lebanon - 0.2% 

Lebanon Government International Bond (c)(d) 6.250 %   05/27/22    1,450    1,428,029    83,616  

Lebanon Government International Bond (d) 6.375 %   03/09/20    545    551,030    31,944  

Lebanon Government International Bond (c) 6.400 %   05/26/23    2,300    2,297,590    134,135  

Lebanon Government International Bond (c) 6.850 %   05/25/29    1,265    896,503    73,513  

Lebanon Government International Bond, RegS (d) 5.800 %   04/14/20    400    390,750    23,178  

Lebanon Government International Bond, RegS (c) 6.000 %   01/27/23    1,505    1,503,865    87,787  

Lebanon Government International Bond, RegS (c) 6.250 %   11/04/24    1,450    1,441,238    84,127  

Lebanon Government International Bond, RegS (c) 6.650 %   02/26/30    400    119,280    23,180  

Lebanon Government International Bond, RegS (c) 6.750 %   11/29/27    600    512,923    34,839  

Lebanon Government International Bond, RegS (c) 7.000 %   03/20/28    950    175,750    54,543  

Lebanon Government International Bond, RegS (c) 7.000 %   04/22/31    390    207,544    22,631  

Lebanon Government International Bond, RegS (c) 7.150 %   11/20/31    705    189,988    40,832  

Lebanon Government International Bond, Series 89 (c) 8.250 %   05/17/34    450    120,669    26,237    ________________   ________________  

   9,835,159    720,562    ________________   ________________  

Macau - 0.1% 

MGM China Holdings Ltd., 144A (f) 4.750 %   02/01/27    560    564,567    498,509  

Wynn Macau Ltd., RegS 5.625 %   08/26/28    200    204,599    169,349    ________________   ________________  

   769,166    667,858    ________________   ________________  

Malaysia - 2.7% 

1MDB Global Investments Ltd., RegS 4.400 %   03/09/23    7,000    6,979,038    6,860,123  

Genm Capital Labuan Ltd., 144A 3.882 %   04/19/31    980    965,105    745,202  

Gohl Capital Ltd., RegS 4.250 %   01/24/27    440    441,070    392,479  

Petronas Capital Ltd., 144A 4.550 %   04/21/50    1,205    1,222,261    1,077,745  

Petronas Capital Ltd., 144A 4.800 %   04/21/60    1,175    1,307,369    1,075,182  

Petronas Capital Ltd., RegS 4.500 %   03/18/45    1,655    1,713,711    1,484,845  

Petronas Capital Ltd., RegS 4.550 %   04/21/50    550    672,000    491,917    ________________   ________________  

   13,300,554    12,127,493    ________________   ________________  

Mexico - 7.1% 

Alpek SAB de CV, 144A 3.250 %   02/25/31    225    224,514    189,178  

Banco Mercantil del Norte SA, 144A ~(h) 7.500 %   06/27/29    305    305,000    279,136  

BBVA Bancomer SA, 144A ~ 5.875 %   09/13/34    686    686,000    635,088  

Braskem Idesa SAPI, 144A 7.450 %   11/15/29    455    453,735    359,695  

Cemex SAB de CV, 144A 5.450 %   11/19/29    505    505,000    485,282  

Cemex SAB de CV, 144A 7.375 %   06/05/27    500    506,198    513,650  

Comision Federal de Electricidad, 144A 4.688 %   05/15/29    320    319,983    283,345  

Comision Federal de Electricidad, RegS 4.688 %   05/15/29    1,212    1,111,470    1,073,168  

FEL Energy VI S.A.R.L., 144A 5.750 %   12/01/40    1,012    1,011,725    867,148  

Fermaca Enterprises S de RL de CV, 144A 6.375 %   03/30/38    196    200,437    184,742  

Fermaca Enterprises S de RL de CV, RegS 6.375 %   03/30/38    902    927,647    849,815  

Mexico City Airport Trust, RegS 3.875 %   04/30/28    1,000    883,962    919,563  

Mexico City Airport Trust, RegS 4.250 %   10/31/26    1,050    1,009,323    1,002,739  

Mexico City Airport Trust, RegS (f) 5.500 %   10/31/46    500    397,988    387,009  

Mexico City Airport Trust, RegS 5.500 %   07/31/47    3,071    2,686,767    2,377,779  

Mexico Government International Bond 3.250 %   04/16/30    220    202,948    192,380  

Mexico Government International Bond 3.500 %   02/12/34    1,932    1,813,539    1,554,828  

Mexico Government International Bond 3.750 %   01/11/28    440    434,440    416,480  

Mexico Government International Bond 4.500 %   04/22/29    828    832,475    792,177  

Mexico Government International Bond 4.600 %   01/23/46    300    325,290    234,476  

Mexico Government International Bond 4.600 %   02/10/48    422    308,102    327,624  

Mexico Government International Bond 4.875 %   05/19/33    1,205    1,103,126    1,111,902  

Mexico Government International Bond 5.625 %   03/19/14   GBP 200    285,012    178,777  
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BONDS AND NOTES (continued) 

Mexico (continued) 

Mexico Government International Bond 5.750 %   10/12/10   $ 2,332   $ 2,598,917   $ 1,971,047  

Mexico Government International Bond, Series A 6.050 %   01/11/40        666    695,800    650,642  

Mexico Government International Bond, Series A 7.500 %   04/08/33    140    147,626    157,341  

Nemak SAB de CV, 144A 3.625 %   06/28/31    375    375,000    291,811  

Petroleos Mexicanos 5.350 %   02/12/28    2,506    2,378,855    2,108,184  

Petroleos Mexicanos 6.350 %   02/12/48    774    661,236    472,760  

Petroleos Mexicanos 6.375 %   01/23/45    700    673,487    435,443  

Petroleos Mexicanos 6.500 %   03/13/27    3,305    3,335,308    3,016,175  

Petroleos Mexicanos (f) 6.500 %   01/23/29    1,060    1,033,586    909,334  

Petroleos Mexicanos (f) 6.500 %   06/02/41    2,795    2,632,780    1,817,430  

Petroleos Mexicanos 6.625 %   06/15/38    750    849,570    515,106  

Petroleos Mexicanos 6.840 %   01/23/30    215    218,245    178,065  

Petroleos Mexicanos 6.875 %   08/04/26    4,138    4,184,009    3,930,992  

Petroleos Mexicanos 7.690 %   01/23/50    489    481,028    338,826  

Petroleos Mexicanos, RegS 4.750 %   02/26/29   EUR 100    102,574    83,532  

Petroleos Mexicanos, RegS 4.875 %   02/21/28    300    320,518    261,641    ________________   ________________  

   37,223,220    32,354,310    ________________   ________________  

Mongolia - 0.4% 

Development Bank of Mongolia LLC, 144A 7.250 %   10/23/23   $ 240    239,499    213,702  

Development Bank of Mongolia LLC, RegS 7.250 %   10/23/23    960    987,607    854,809  

Mongolia Government International Bond, 144A (f) 4.450 %   07/07/31    405    397,953    314,587  

Mongolia Government International Bond, RegS 8.750 %   03/09/24    400    410,295    385,026    ________________   ________________  

   2,035,354    1,768,124    ________________   ________________  

Morocco - 0.7% 

Morocco Government International Bond, 144A 3.000 %   12/15/32    490    488,196    390,572  

Morocco Government International Bond, 144A 4.000 %   12/15/50    350    350,000    240,872  

Morocco Government International Bond, RegS 1.500 %   11/27/31   EUR 195    222,213    153,471  

Morocco Government International Bond, RegS 2.000 %   09/30/30    1,215    1,485,430    1,025,937  

Morocco Government International Bond, RegS 2.375 %   12/15/27   $ 780    666,389    682,671  

Morocco Government International Bond, RegS 5.500 %   12/11/42    570    562,672    490,588  

OCP SA, 144A 3.750 %   06/23/31    200    198,892    167,760    ________________   ________________  

   3,973,792    3,151,871    ________________   ________________  

Mozambique - 0.5% 

Mozambique Government International Bond, 144A (a) 5.000 %   09/15/31    2,117    1,906,386    1,613,143  

Mozambique Government International Bond, RegS (a) 5.000 %   09/15/31    605    575,900    461,007    ________________   ________________  

   2,482,286    2,074,150    ________________   ________________  

Namibia - 0.1% 

Namibia Government International Bond, RegS 5.250 %   10/29/25    531    519,651    496,816    ________________   ________________  

Nigeria - 1.7% 

Nigeria Government International Bond, 144A 6.125 %   09/28/28    950    950,000    735,721  

Nigeria Government International Bond, 144A 7.375 %   09/28/33    625    625,000    446,209  

Nigeria Government International Bond, 144A 7.625 %   11/21/25    700    695,179    644,690  

Nigeria Government International Bond, 144A 7.696 %   02/23/38    250    255,954    170,416  

Nigeria Government International Bond, 144A 7.875 %   02/16/32    370    370,733    278,675  

Nigeria Government International Bond, 144A 8.375 %   03/24/29    455    455,000    376,565  

Nigeria Government International Bond, 144A 8.747 %   01/21/31    590    587,633    482,998  

Nigeria Government International Bond, RegS 6.500 %   11/28/27    920    942,067    742,524  

Nigeria Government International Bond, RegS 7.143 %   02/23/30    400    408,522    307,810  

Nigeria Government International Bond, RegS 7.625 %   11/21/25    1,070    1,033,798    985,454  

Nigeria Government International Bond, RegS 7.625 %   11/28/47    400    280,563    257,107  

Nigeria Government International Bond, RegS 7.696 %   02/23/38    665    607,160    453,307  

Nigeria Government International Bond, RegS 7.875 %   02/16/32    1,600    1,634,934    1,205,082  

Nigeria Government International Bond, RegS 8.747 %   01/21/31    735    758,062    601,700  

Nigeria Government International Bond, RegS 9.248 %   01/21/49    295    316,640    220,927    ________________   ________________  

   9,921,245    7,909,185    ________________   ________________  

Oman - 3.3% 

Oman Government International Bond, 144A 4.875 %   02/01/25    500    504,171    490,322  

Oman Government International Bond, 144A 6.250 %   01/25/31    380    380,000    382,262  

Oman Government International Bond, 144A 6.500 %   03/08/47    670    655,007    609,116  
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BONDS AND NOTES (continued) 

Oman (continued) 

Oman Government International Bond, 144A 6.750 %   10/28/27   $ 700   $ 692,302   $ 724,638  

Oman Government International Bond, 144A 6.750 %   01/17/48        1,310    1,295,119    1,224,043  

Oman Government International Bond, RegS 4.750 %   06/15/26    3,013    2,956,879    2,909,223  

Oman Government International Bond, RegS 5.375 %   03/08/27    1,405    1,376,222    1,373,837  

Oman Government International Bond, RegS 5.625 %   01/17/28    2,878    2,897,900    2,842,650  

Oman Government International Bond, RegS 6.000 %   08/01/29    1,400    1,416,366    1,402,735  

Oman Government International Bond, RegS 6.250 %   01/25/31    200    200,834    201,190  

Oman Government International Bond, RegS 6.500 %   03/08/47    435    418,667    395,471  

Oman Government International Bond, RegS 6.750 %   10/28/27    1,585    1,719,885    1,640,787  

Oman Government International Bond, RegS 6.750 %   01/17/48    525    394,495    490,551  

Oman Government International Bond, RegS 7.375 %   10/28/32    277    300,547    300,304    ________________   ________________  

   15,208,394    14,987,129    ________________   ________________  

Pakistan - 0.8% 

Pakistan Government International Bond, 144A 6.875 %   12/05/27    1,550    1,544,387    597,150  

Pakistan Government International Bond, 144A 7.375 %   04/08/31    600    600,000    211,546  

Pakistan Government International Bond, 144A 8.250 %   04/15/24    440    440,000    233,598  

Pakistan Government International Bond, RegS 6.000 %   04/08/26    600    601,153    238,286  

Pakistan Government International Bond, RegS 6.875 %   12/05/27    800    853,072    308,207  

Pakistan Government International Bond, RegS 7.375 %   04/08/31    1,200    944,344    423,091  

Pakistan Government International Bond, RegS 8.250 %   04/15/24    2,100    2,124,986    1,114,902  

Pakistan Government International Bond, RegS 8.250 %   09/30/25    905    948,319    431,797    ________________   ________________  

   8,056,261    3,558,577    ________________   ________________  

Panama - 1.8% 

Aeropuerto Internacional de Tocumen SA, 144A 5.125 %   08/11/61    390    390,000    319,800  

Aeropuerto Internacional de Tocumen SA, RegS (f) 4.000 %   08/11/41    820    840,129    676,215  

Autoridad del Canal de Panama, 144A 4.950 %   07/29/35    330    325,726    303,198  

Banco Nacional de Panama, 144A 2.500 %   08/11/30    385    384,729    309,650  

Panama Government International Bond 3.160 %   01/23/30    200    185,782    172,700  

Panama Government International Bond 3.870 %   07/23/60    1,080    1,079,343    698,673  

Panama Government International Bond 4.300 %   04/29/53    1,050    1,114,848    765,035  

Panama Government International Bond 4.500 %   04/01/56    1,145    1,145,000    841,277  

Panama Government International Bond 4.500 %   01/19/63    450    337,899    318,255  

Panama Government International Bond 6.700 %   01/26/36    2,155    2,695,246    2,263,291  

Panama Government International Bond 8.125 %   04/28/34    1,064    1,202,908    1,206,345  

Panama Government International Bond 9.375 %   04/01/29    110    154,374    131,120    ________________   ________________  

   9,855,984    8,005,559    ________________   ________________  

Papua New Guinea - 0.2% 

Papua New Guinea Government International Bond, 
144A 8.375 %   10/04/28    680    680,278    590,245  

Papua New Guinea Government International Bond, 
RegS 8.375 %   10/04/28    500    516,578    434,004    ________________   ________________  

   1,196,856    1,024,249    ________________   ________________  

Paraguay - 0.5% 

Paraguay Government International Bond, 144A 5.400 %   03/30/50    505    578,725    436,825  

Paraguay Government International Bond, 144A 6.100 %   08/11/44    400    413,125    386,043  

Paraguay Government International Bond, RegS 4.950 %   04/28/31    650    718,919    630,157  

Paraguay Government International Bond, RegS 6.100 %   08/11/44    990    1,155,923    955,456    ________________   ________________  

   2,866,692    2,408,481    ________________   ________________  

Peru - 3.0% 

Banco de Credito del Peru, 144A ~ 3.250 %   09/30/31    865    864,570    761,540  

Banco Internacional del Peru SAA Interbank, RegS 3.250 %   10/04/26    181    183,984    165,373  

Banco Internacional del Peru SAA Interbank, RegS ~ 4.000 %   07/08/30    993    995,944    898,877  

Fondo MIVIVIENDA SA, 144A 4.625 %   04/12/27    390    388,793    368,916  

Kallpa Generacion SA, RegS 4.875 %   05/24/26    278    289,539    267,012  

Nexa Resources SA, RegS 5.375 %   05/04/27    200    200,000    188,248  

Nexa Resources SA, RegS 6.500 %   01/18/28    435    469,236    423,637  

Peruvian Government International Bond 2.780 %   12/01/60    995    945,994    586,755  

Peruvian Government International Bond 2.783 %   01/23/31    967    960,203    805,334  

Peruvian Government International Bond (f) 2.844 %   06/20/30    1,200    1,163,333    1,020,267  

Peruvian Government International Bond (f) 3.000 %   01/15/34    690    684,734    547,678  
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BONDS AND NOTES (continued) 

Peru (continued) 

Peruvian Government International Bond 3.230 %   07/28/21   $ 520   $ 512,686   $ 305,598  

Peruvian Government International Bond 4.125 %   08/25/27        450    452,074    432,904  

Peruvian Government International Bond 5.625 %   11/18/50    2,022    2,501,156    2,012,249  

Peruvian Government International Bond (f) 6.550 %   03/14/37    1,070    1,205,468    1,135,086  

Peruvian Government International Bond 8.750 %   11/21/33    1,455    1,906,502    1,783,454  

Petroleos del Peru SA, 144A 5.625 %   06/19/47    1,010    1,031,035    659,710  

Petroleos del Peru SA, RegS 4.750 %   06/19/32    1,580    1,395,945    1,208,354  

Petroleos del Peru SA, RegS 5.625 %   06/19/47    490    362,986    320,057    ________________   ________________  

   16,514,182    13,891,049    ________________   ________________  

Philippines - 1.9% 

Globe Telecom, Inc., RegS 3.000 %   07/23/35    580    559,266    418,035  

Philippine Government International Bond 1.200 %   04/28/33   EUR 200    178,484    164,393  

Philippine Government International Bond 1.750 %   04/28/41    650    774,924    472,147  

Philippine Government International Bond 2.950 %   05/05/45   $ 900    900,000    652,351  

Philippine Government International Bond 3.556 %   09/29/32    508    469,511    465,260  

Philippine Government International Bond 3.700 %   03/01/41    1,720    1,961,533    1,408,781  

Philippine Government International Bond 3.700 %   02/02/42    1,000    1,204,658    815,583  

Philippine Government International Bond 3.950 %   01/20/40    2,445    2,651,261    2,076,231  

Philippine Government International Bond 4.200 %   03/29/47    206    159,764    176,376  

Philippine Government International Bond 5.000 %   01/13/37    860    1,055,774    840,276  

Philippine Government International Bond 6.375 %   01/15/32    590    614,373    659,242  

Philippine Government International Bond 6.375 %   10/23/34    500    598,621    555,980    ________________   ________________  

   11,128,169    8,704,655    ________________   ________________  

Poland - 0.3% 

Poland Government International Bond 5.500 %   11/16/27    605    601,920    622,475  

Poland Government International Bond 5.750 %   11/16/32    685    677,840    731,352    ________________   ________________  

   1,279,760    1,353,827    ________________   ________________  

Qatar - 3.0% 

Qatar Government International Bond, RegS 4.625 %   06/02/46    595    703,035    561,351  

Qatar Government International Bond, RegS 4.817 %   03/14/49    3,460    3,593,696    3,353,174  

Qatar Government International Bond, RegS 5.103 %   04/23/48    5,798    6,240,967    5,819,822  

Qatar Government International Bond, RegS 5.750 %   01/20/42    1,000    1,376,252    1,090,998  

QatarEnergy Trading LLC, 144A 3.125 %   07/12/41    615    612,848    471,739  

QatarEnergy Trading LLC, RegS 3.300 %   07/12/51    3,269    2,405,892    2,407,427    ________________   ________________  

   14,932,690    13,704,511    ________________   ________________  

Romania - 1.1% 

Romanian Government International Bond, 144A 6.000 %   05/25/34    2,766    2,764,026    2,594,798  

Romanian Government International Bond, RegS 3.875 %   10/29/35   EUR 820    1,093,787    643,587  

Romanian Government International Bond, RegS 4.125 %   03/11/39    1,253    1,485,411    953,468  

Romanian Government International Bond, RegS 4.875 %   01/22/24   $ 3    3,027    2,985  

Romanian Government International Bond, RegS 5.125 %   06/15/48    1,238    1,305,625    987,425    ________________   ________________  

   6,651,876    5,182,263    ________________   ________________  

Russia - 0.3% 

Russian Foreign Bond - Eurobond, RegS (c)(e) 1.850 %   11/20/32   EUR 600    702,777    253,896  

Russian Foreign Bond - Eurobond, RegS (c)(e) 5.100 %   03/28/35   $ 1,400    1,464,620    567,861  

VEON Holdings BV, 144A 3.375 %   11/25/27    815    815,000    566,969    ________________   ________________  

   2,982,397    1,388,726    ________________   ________________  

Saudi Arabia - 3.2% 

EIG Pearl Holdings S.A.R.L, 144A 3.545 %   08/31/36    1,374    1,292,643    1,156,001  

Saudi Arabian Oil Co., RegS 2.250 %   11/24/30    210    204,470    172,871  

Saudi Arabian Oil Co., RegS 4.250 %   04/16/39    690    728,307    615,472  

Saudi Government International Bond, 144A 5.250 %   01/16/50    2,000    1,979,238    1,958,096  

Saudi Government International Bond, RegS 4.500 %   10/26/46    4,405    4,910,122    3,890,101  

Saudi Government International Bond, RegS 4.625 %   10/04/47    830    772,249    740,555  

Saudi Government International Bond, RegS 5.000 %   04/17/49    1,470    1,457,186    1,380,993  

Saudi Government International Bond, RegS 5.250 %   01/16/50    3,895    4,256,290    3,813,391  

Saudi Government International Bond, RegS 5.500 %   10/25/32    690    739,816    727,051    ________________   ________________  

   16,340,321    14,454,531    ________________   ________________  
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BONDS AND NOTES (continued) 

Senegal - 0.4% 

Senegal Government International Bond, 144A 4.750 %   03/13/28   EUR 330   $ 371,288   $ 303,244  

Senegal Government International Bond, 144A 5.375 %   06/08/37    400    488,260    286,440  

Senegal Government International Bond, RegS 4.750 %   03/13/28    1,085    1,243,347    997,031  

Senegal Government International Bond, RegS 5.375 %   06/08/37    440    474,784    315,084    ________________   ________________  

   2,577,679    1,901,799    ________________   ________________  

Serbia - 1.2% 

Serbia Government International Bond, 144A 1.650 %   03/03/33    550    650,237    356,504  

Serbia Government International Bond, 144A 2.125 %   12/01/30   $ 570    560,776    411,902  

Serbia Government International Bond, RegS 1.500 %   06/26/29   EUR 3,312    3,499,434    2,526,670  

Serbia Government International Bond, RegS 3.125 %   05/15/27    2,343    2,240,612    2,150,993    ________________   ________________  

   6,951,059    5,446,069    ________________   ________________  

South Africa - 4.0% 

Eskom Holdings SOC Ltd., 144A (f) 7.125 %   02/11/25   $ 1,072    1,078,080    974,380  

Eskom Holdings SOC Ltd., 144A (f) 8.450 %   08/10/28    520    520,000    457,778  

Eskom Holdings SOC Ltd., RegS 6.350 %   08/10/28    2,330    2,388,212    2,162,632  

Eskom Holdings SOC Ltd., RegS 6.750 %   08/06/23    2,785    2,786,884    2,675,021  

Eskom Holdings SOC Ltd., RegS 7.125 %   02/11/25    1,085    1,086,178    986,196  

Eskom Holdings SOC Ltd., RegS 8.450 %   08/10/28    1,590    1,688,687    1,399,744  

MTN Mauritius Investments Ltd., 144A 6.500 %   10/13/26    400    400,000    399,829  

Sasol Financing U.S.A. LLC (f) 6.500 %   09/27/28    1,020    1,009,944    924,326  

South Africa Government International Bond 4.300 %   10/12/28    360    330,022    321,483  

South Africa Government International Bond 4.850 %   09/30/29    2,050    2,065,790    1,830,517  

South Africa Government International Bond 5.650 %   09/27/47    950    821,907    700,468  

South Africa Government International Bond 5.750 %   09/30/49    1,765    1,505,596    1,300,862  

South Africa Government International Bond 5.875 %   06/22/30    365    365,179    340,503  

South Africa Government International Bond (f) 5.875 %   04/20/32    745    654,655    674,474  

South Africa Government International Bond (f) 6.250 %   03/08/41    535    552,681    456,942  

South Africa Government International Bond 6.300 %   06/22/48    665    641,860    532,197  

South Africa Government International Bond 7.300 %   04/20/52    2,260    1,971,141    1,948,869    ________________   ________________  

   19,866,816    18,086,221    ________________   ________________  

Sri Lanka - 0.5% 

Sri Lanka Government International Bond, 144A (c) 6.200 %   05/11/27    400    404,573    118,731  

Sri Lanka Government International Bond, 144A (c) 7.550 %   03/28/30    200    199,965    59,416  

Sri Lanka Government International Bond, 144A (c) 7.850 %   03/14/29    2,000    2,038,014    590,212  

Sri Lanka Government International Bond, RegS (c) 6.200 %   05/11/27    600    604,530    178,097  

Sri Lanka Government International Bond, RegS (c) 6.350 %   06/28/24    270    272,006    81,025  

Sri Lanka Government International Bond, RegS (c) 6.825 %   07/18/26    1,800    1,785,907    544,764  

Sri Lanka Government International Bond, RegS (c) 6.850 %   11/03/25    1,590    1,566,090    484,795  

Sri Lanka Government International Bond, RegS (c) 7.850 %   03/14/29    300    305,582    88,532    ________________   ________________  

   7,176,667    2,145,572    ________________   ________________  

Thailand - 0.4% 

Bangkok Bank Public Co. Ltd., 144A ~ 3.466 %   09/23/36    260    260,000    208,094  

Bangkok Bank Public Co. Ltd., RegS ~ 3.733 %   09/25/34    880    833,569    736,767  

Kasikornbank Public Co. Ltd., RegS ~ 3.343 %   10/02/31    830    817,547    729,814    ________________   ________________  

   1,911,116    1,674,675    ________________   ________________  

Trinidad and Tobago - 0.2% 

Heritage Petroleum Co. Ltd., 144A 9.000 %   08/12/29    770    769,683    800,711  

Trinidad & Tobago Government International Bond, 144A 4.500 %   08/04/26    215    215,000    212,240    ________________   ________________  

   984,683    1,012,951    ________________   ________________  

Turkey - 3.1% 

Aydem Yenilenebilir Enerji AS, 144A 7.750 %   02/02/27    675    671,824    553,500  

Turkey Government International Bond 4.250 %   03/13/25    740    736,930    690,258  

Turkey Government International Bond 4.750 %   01/26/26    1,100    950,403    1,000,431  

Turkey Government International Bond (f) 4.875 %   10/09/26    2,925    2,829,423    2,623,772  

Turkey Government International Bond 5.250 %   03/13/30    565    496,735    455,862  

Turkey Government International Bond 5.600 %   11/14/24    535    519,629    519,201  

Turkey Government International Bond 5.950 %   01/15/31    965    892,925    800,388  

Turkey Government International Bond 6.000 %   03/25/27    1,860    1,835,927    1,698,610  

Turkey Government International Bond 6.000 %   01/14/41    693    553,329    503,240  

Turkey Government International Bond 6.125 %   10/24/28    1,115    1,137,230    997,217  
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BONDS AND NOTES (continued) 

Turkey (continued) 

Turkey Government International Bond 6.350 %   08/10/24   $ 965   $ 963,541   $ 953,530  

Turkey Government International Bond 6.375 %   10/14/25        524    553,201    501,658  

Turkey Government International Bond (f) 6.500 %   09/20/33    530    530,000    442,641  

Turkey Government International Bond 6.875 %   03/17/36    1,172    1,011,508    983,974  

Turkey Government International Bond 7.375 %   02/05/25    505    502,804    506,693  

Turkey Government International Bond 7.625 %   04/26/29    200    209,945    188,803  

Turkiye Ihracat Kredi Bankasi AS, 144A 8.250 %   01/24/24    390    390,341    395,256  

Turkiye Ihracat Kredi Bankasi AS, RegS 6.125 %   05/03/24    575    567,979    563,958    ________________   ________________  

   15,353,674    14,378,992    ________________   ________________  

Ukraine - 0.9% 

NAK Naftogaz Ukraine via Kondor Finance PLC,         
RegS (c) 7.125 %   07/19/24   EUR 1,855    2,094,310    333,674  

State Savings Bank of Ukraine Via SSB No. 1 PLC,   
RegS ~ 9.625 %   03/20/25   $ 190    185,584    88,697  

Ukraine Government International Bond, 144A (c) 4.375 %   01/27/32   EUR 225    249,199    42,592  

Ukraine Government International Bond, 144A (c) 6.750 %   06/20/28    690    777,803    136,290  

Ukraine Government International Bond, 144A (c) 7.253 %   03/15/35   $ 310    310,000    58,818  

Ukraine Government International Bond, 144A (c) 7.375 %   09/25/34    510    509,068    94,110  

Ukraine Government International Bond, 144A (c) 7.750 %   09/01/28    454    433,304    95,753  

Ukraine Government International Bond, RegS (c) 4.375 %   01/27/32   EUR 1,333    1,500,057    252,334  

Ukraine Government International Bond, RegS (c) 6.750 %   06/20/28    990    1,075,142    195,547  

Ukraine Government International Bond, RegS (c) 7.375 %   09/25/34   $ 1,320    1,270,273    243,579  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/25    395    376,633    89,657  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/26    880    869,264    187,984  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/27    1,845    1,842,632    389,553  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/28    1,695    1,772,340    357,491  

Ukraine Government International Bond, RegS (c) 7.750 %   09/01/29    755    751,465    163,509  

Ukraine Government International Bond, RegS (c) 8.994 %   02/01/26    350    345,354    76,161  

Ukraine Government International Bond, RegS (c) 9.750 %   11/01/30    4,348    4,612,508    945,584  

Ukreximbank Via Biz Finance PLC, RegS 9.750 %   01/22/25    450    445,945    148,445    ________________   ________________  

   19,420,881    3,899,778    ________________   ________________  

United Arab Emirates - 3.2% 

Abu Dhabi Crude Oil Pipeline LLC, RegS 4.600 %   11/02/47    760    798,539    697,496  

Abu Dhabi Government International Bond, 144A 3.125 %   09/30/49    600    586,753    443,641  

Abu Dhabi Government International Bond, 144A 3.875 %   04/16/50    1,180    1,136,573    996,859  

Abu Dhabi Government International Bond, 144A 4.951 %   07/07/52    210    210,000    209,640  

Abu Dhabi Government International Bond, RegS 3.125 %   09/30/49    1,655    1,393,868    1,223,709  

Abu Dhabi Government International Bond, RegS 3.875 %   04/16/50    500    564,787    422,398  

Abu Dhabi National Energy Co. PJSC, 144A 4.000 %   10/03/49    395    395,000    341,515  

DP World Ltd., RegS 6.850 %   07/02/37    4,210    4,893,777    4,458,760  

Dubai Government International Bond, RegS 5.250 %   01/30/43    2,760    2,905,784    2,498,323  

Finance Department Government of Sharjah, 144A 4.000 %   07/28/50    550    549,039    359,972  

Galaxy Pipeline Assets Bidco Ltd., 144A 2.940 %   09/30/40    1,706    1,691,477    1,375,079  

Galaxy Pipeline Assets Bidco Ltd., RegS 2.160 %   03/31/34    296    263,902    251,862  

MDGH GMTN RSC Ltd., RegS 3.700 %   11/07/49    650    683,152    537,785  

Ruwais Power Co. PJSC, RegS 6.000 %   08/31/36    985    1,102,627    1,008,025    ________________   ________________  

   17,175,278    14,825,064    ________________   ________________  

United States - 1.2% 

United States Treasury Note (j) 2.375 %   05/15/27    1,364    1,273,635    1,273,635  

United States Treasury Note (i) 4.250 %   09/30/24    4,310    4,315,582    4,289,292    ________________   ________________  

   5,589,217    5,562,927    ________________   ________________  

Uruguay - 1.8% 

Uruguay Government International Bond 4.975 %   04/20/55    757    889,750    728,742  

Uruguay Government International Bond 5.100 %   06/18/50    3,270    3,421,673    3,221,917  

Uruguay Government International Bond (f) 5.750 %   10/28/34    455    448,312    493,911  

Uruguay Government International Bond 7.625 %   03/21/36    2,178    2,285,910    2,774,113  

Uruguay Government International Bond 7.875 %   01/15/33    700    881,428    874,969    ________________   ________________  

   7,927,073    8,093,652    ________________   ________________  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BONDS AND NOTES (continued) 

Uzbekistan - 0.1% 

Uzbekistan Government International Bond, RegS 5.375 %   02/20/29   $     505   $ 491,850   $ 469,090    ________________   ________________  

Venezuela - 0.5% 

Petroleos de Venezuela SA, 144A (d)(e) 8.500 %   10/27/20    2,233    2,233,000    404,915  

Petroleos de Venezuela SA, RegS (c)(e) 5.375 %   04/12/27    3,685    2,188,403    181,912  

Petroleos de Venezuela SA, RegS (c)(e) 5.500 %   04/12/37    857    319,141    40,708  

Petroleos de Venezuela SA, RegS (c)(e) 6.000 %   05/16/24    1,380    1,118,531    65,358  

Petroleos de Venezuela SA, RegS (c)(e) 6.000 %   11/15/26    2,645    1,650,088    121,649  

Petroleos de Venezuela SA, RegS (d)(e) 8.500 %   10/27/20    1,800    1,800,000    326,398  

Petroleos de Venezuela SA, RegS (c)(d)(e) 9.000 %   11/17/21    1,865    1,605,097    90,890  

Petroleos de Venezuela SA, RegS (c)(e) 9.750 %   05/17/35    1,645    775,875    77,842  

Petroleos de Venezuela SA, RegS (c)(d)(e) 12.750 %   02/17/22    1,705    1,664,902    83,095  

Venezuela Government International Bond (c)(e) 9.250 %   09/15/27    8,240    4,909,772    722,811  

Venezuela Government International Bond, RegS (d)(e) 7.750 %   10/13/19    704    704,000    55,094  

Venezuela Government International Bond, RegS (c)(e) 8.250 %   10/13/24    1,498    958,017    125,086  

Venezuela Government International Bond, RegS (c)(e) 11.950 %   08/05/31    900    851,249    83,844  

Venezuela Government International Bond, RegS (d)(e) 13.625 %   08/15/18    205    130,688    16,581    ________________   ________________  

   20,908,763    2,396,183    ________________   ________________  

Vietnam - Less than 0.1% 

Vietnam Government International Bond, RegS 4.800 %   11/19/24    202    202,222    197,066    ________________   ________________  

Zambia - 0.5% 

Zambia Government International Bond, 144A (c) 8.500 %   04/14/24    700    654,284    315,112  

Zambia Government International Bond, 144A (c) 8.970 %   07/30/27    220    217,326    97,907  

Zambia Government International Bond, RegS (c) 5.375 %   09/20/23    775    729,942    321,866  

Zambia Government International Bond, RegS (c) 8.500 %   04/14/24    2,445    2,249,903    1,100,641  

Zambia Government International Bond, RegS (c) 8.970 %   07/30/27    520    389,982    231,418    ________________   ________________  

   4,241,437    2,066,944    ________________   ________________  

TOTAL BONDS AND NOTES -  96.2%   570,718,101    438,736,981    ________________   ________________  

  
Expiration 

Date  
Contracts 

(000)       ________________   _____________  

WARRANTS - Less than 0.1% 

Argentina 

Argentine Republic Government International Bond (e)   12/15/35    271    28,268    1,353    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  96.2%   570,746,369    438,738,334    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 7.4% 

Investment Companies - 7.4% 

United States 

PGIM Core Ultra Short Bond Fund (g)(k)   33,651    33,650,923    33,650,923    ________________   ________________  

Purchased Options – (l)  Less than 0.1%   211,938    194,716    ________________   ________________  

TOTAL SHORT-TERM INVESTMENTS -  7.4%   33,862,861    33,845,639    ________________   ________________  

TOTAL INVESTMENTS - 103.6% $ 604,609,230    472,583,973    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (3.6)%   (16,524,779 )   ________________  

TOTAL NET ASSETS - 100%  $ 456,059,194    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

(a) Step Coupon – Coupon rate increases in increments to maturity. Rate disclosed is as of December 31, 2022. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Security in default. 

(d) Defaulted security. Maturity Date shown is original maturity date. 

(e) Restricted security. 

(f) All or a portion of this security out on loan at December 31, 2022. 
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(g) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$29,981,952. 

(h) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(i) All or a portion of this security pledged as collateral for OTC derivatives. 

(j) Represents collateral received for OTC derivatives. 

(k) Security represents an investment in an affiliated fund (Note 3). 

(l) Purchased options outstanding, as of December 31, 2022: 

Foreign Currency Options 

Description Counterparty  
Strike 
Price 

Expiration 
Date  

Notional 
Amount    

(000) Cost  Value 

Call - OTC USD versus MXN MSL $ 20.250 06/02/23 $ 7,426 $ 211,938  $ 194,716    _____________   ____________    _____________   ____________  

The industry sector classification of portfolio holdings shown as a percentage of 
net assets, as of December 31, 2022, were as follows: 
 

Foreign Governments 66.0%  

Energy 11.2%  

Utilities 4.3%  

Financials 2.9%  

Basic Materials 2.7%  

Foreign Agencies 2.2%  

Industrials 2.2%  

Consumer, Non-cyclical 1.4%  

Communications 1.3%  

U.S. Government Investments 1.2%  

Consumer, Cyclical 0.8%    _________________  

 96.2%  

Short-Term Investments 7.4%  

Liabilities in Excess of Other Assets (3.6)%    _________________  

Net Assets 100.0%    _________________    _________________  

Written options outstanding, as of December 31, 2022: 

Credit Default Swaptions on Credit Indices - Buy Protection 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount    

(000)  Premium  Value 

Call - OTC CDX.NA.IG.38 5-Yr Index Version 1 MSL 93.750% 03/15/23 $ 10,700 $ 109,675  $ 111,683    _____________   ____________  

Foreign Currency Options 

Description Counterparty  
Strike 
Price 

Expiration 
Date  

Notional 
Amount    

(000) Premium  Value 

Put - OTC USD versus CNH MSL USD 6.925 02/21/23 $ 2,119 $ 17,677  $ 28,853  

Put - OTC USD versus MXN MSL USD 19.750 03/02/23  7,426  188,249   139,986    _____________   ____________  

     $ 205,926  $ 168,839    _____________   ____________    _____________   ____________  

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 97  $ (21,655)  

U.S. 5-Yr Treasury Note Long Mar-23 96   (17,019)  

U.S. 10-Yr Treasury Note Long Mar-23 128   (69,958)  

U.S. Ultra 10-Yr Treasury Note Long Mar-23 73   (27,390)  

U.S. Ultra Long Treasury Bond Long Mar-23 31   (44,319)    _________________  
     $ (180,341)    _________________  
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Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Short Mar-23 17  $ 23,482  

5-Yr Euro-Bobl Short Mar-23 64   239,164  

10-Yr Euro-Bund Short Mar-23 97   865,630  

U.S. Long Bond Short Mar-23 62   55,742    _________________  
     $ 1,184,018    _________________  
Total financial futures contracts     $ 1,003,677    _________________    _________________  

As of December 31, 2022, Prudential Emerging Markets Debt Fund pledged $1,700,000 in cash as collateral for financial futures contracts. 

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/19/23 EUR 6,649  USD 6,530  BNP  $ -  $ (585,100)  $ (585,100) 

01/19/23 USD 518  AUD 807  BNP   30,433   -   30,433 

01/19/23 USD 563  CAD 755  BNP   -   (5,925)   (5,925) 

01/19/23 CZK 116,807  USD 4,589  BOA   -   (571,237)   (571,237) 

01/19/23 EUR 3,740  CZK 92,605  BOA   42,827   -   42,827 

01/19/23 EUR 913  HUF 386,470  BOA   27,303   -   27,303 

01/19/23 EUR 2,867  PLN 13,903  BOA   38,523   -   38,523 

01/19/23 PLN 7,469  USD 1,654  BOA   -   (43,547)   (43,547) 

01/19/23 USD 571  CAD 769  BOA   -   (3,090)   (3,090) 

01/19/23 USD 3,075  EUR 2,976  BOA   109,633   -   109,633 

01/19/23 CZK 56,264  USD 2,210  BRC   -   (275,549)   (275,549) 

01/19/23 HUF 319,261  EUR 767  BRC   -   (17,810)   (17,810) 

01/19/23 USD 764  HUF 331,357  BRC   119,089   -   119,089 

01/19/23 USD 498  PLN 2,537  BRC   78,705   -   78,705 

01/19/23 EUR 1,073  USD 1,140  CIT   -   (7,815)   (7,815) 

01/19/23 PLN 10,539  EUR 2,222  CIT   13,607   -   13,607 

01/19/23 PLN 5,481  USD 1,238  CIT   -   (7,900)   (7,900) 

01/19/23 USD 2,481  CZK 56,631  CIT   20,758   -   20,758 

01/19/23 EUR 6,123  CZK 150,538  GSI   41,827   -   41,827 

01/19/23 HUF 584,103  EUR 1,420  GSI   -   (4,007)   (4,007) 

01/19/23 HUF 577,770  USD 1,350  GSI   -   (189,568)   (189,568) 

01/19/23 PLN 16,772  USD 3,748  GSI   -   (64,499)   (64,499) 

01/19/23 USD 1,890  EUR 1,923  GSI   167,248   -   167,248 

01/19/23 USD 888  HUF 382,089  GSI   130,199   -   130,199 

01/19/23 CZK 30,700  EUR 1,253  HSK   -   (7,228)   (7,228) 

01/19/23 CZK 140,788  USD 5,529  HSK   -   (690,671)   (690,671) 

01/19/23 EUR 3,920  CZK 96,328  HSK   20,392   -   20,392 

01/19/23 PLN 2,524  EUR 530  HSK   2,428   -   2,428 

01/19/23 USD 2,179  JPY 303,584  HSK   134,357   -   134,357 

01/19/23 AUD 1,607  USD 1,082  JPM   -   (9,441)   (9,441) 

01/19/23 EUR 523  AUD 812  JPM   -   (11,799)   (11,799) 

01/19/23 EUR 692  USD 719  JPM   -   (21,785)   (21,785) 

01/19/23 JPY 455,282  USD 3,311  JPM   -   (158,323)   (158,323) 

01/19/23 PLN 6,596  USD 1,493  JPM   -   (6,439)   (6,439) 

01/19/23 USD 1,056  AUD 1,644  JPM   61,054   -   61,054 

01/19/23 USD 1,192  HUF 456,631  JPM   24,842   -   24,842 

01/19/23 USD 1,171  JPY 159,411  JPM   43,734   -   43,734 

01/19/23 USD 2,970  PLN 14,981  JPM   435,437   -   435,437 

01/19/23 AUD 812  USD 545  MSL   -   (6,286)   (6,286) 

01/19/23 EUR 1,202  CZK 29,416  MSL   3,857   -   3,857 

01/19/23 EUR 1,174  HUF 499,578  MSL   35,831   -   35,831 

01/19/23 EUR 858  PLN 4,112  MSL   -   (214)   (214) 

01/19/23 HUF 1,718,786  EUR 4,143  MSL   309   (52,424)   (52,115) 

01/19/23 PLN 5,672  USD 1,255  MSL   -   (34,255)   (34,255) 

01/19/23 USD 1,621  AUD 2,512  MSL   85,199   -   85,199 

01/19/23 USD 2,838  EUR 2,829  MSL   189,988   -   189,988 

01/19/23 USD 9,455  HUF 4,164,570  MSL   1,642,804   -   1,642,804 

01/19/23 USD 1,171  PLN 5,948  MSL   181,142   -   181,142 
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Forward currency contracts outstanding (continued) 

Settlement 
Date 

Currency to 
be Delivered              

(000)  

Currency to 
be Received              

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/19/23 EUR 19,574  USD 20,416  SCB  $ -  $ (530,457)  $ (530,457) 

01/19/23 EUR 85  USD 89  SSB   -   (2,088)   (2,088) 

01/19/23 GBP 223  USD 248  TDS   -   (20,164)   (20,164) 

01/19/23 JPY 300,507  USD 2,179  TDS   -   (110,908)   (110,908) 

01/19/23 USD 562  CAD 762  TDS   866   -   866 

01/19/23 USD 2,078  JPY 287,106  TDS   109,793   -   109,793 

01/19/23 CZK 150,493  USD 5,917  UBS   -   (731,177)   (731,177) 

01/19/23 USD 1,265  HUF 505,313  UBS   81,571   -   81,571 

02/02/23 BRL 6,587  USD 1,244  TDS   12,050   -   12,050 

02/02/23 USD 2,191  BRL 11,845  TDS   24,498   -   24,498 

02/23/23 USD 4,053  CNH 28,801  BOA   123,909   -   123,909 

02/23/23 CNH 124,247  USD 17,649  GSI   -   (370,201)   (370,201) 

02/23/23 USD 2,544  CNH 17,780  HSK   34,605   -   34,605 

02/23/23 CNH 6,653  USD 946  JPM   -   (18,836)   (18,836) 

02/23/23 CNH 5,624  USD 794  MSL   -   (21,574)   (21,574) 

03/15/23 USD 5,482  COP 26,764,233  BNP   37,269   -   37,269 

03/15/23 USD 440  SGD 606  BNP   12,113   -   12,113 

03/15/23 USD 578  KRW 760,070  BOA   23,101   -   23,101 

03/15/23 USD 573  MXN 11,549  BOA   19,638   -   19,638 

03/15/23 CLP 1,401,914  USD 1,613  BRC   -   (32,637)   (32,637) 

03/15/23 KRW 732,560  USD 572  BRC   -   (7,345)   (7,345) 

03/15/23 USD 2,179  COP 10,922,996  BRC   73,453   -   73,453 

03/15/23 INR 41,889  USD 503  CIT   -   (2,952)   (2,952) 

03/15/23 KRW 746,174  USD 572  CIT   -   (18,112)   (18,112) 

03/15/23 THB 46,368  USD 1,341  CIT   2,102   -   2,102 

03/15/23 USD 2,032  THB 70,397  CIT   729   -   729 

03/15/23 THB 377,604  USD 10,746  GSI   -   (157,336)   (157,336) 

03/15/23 TWD 95,531  USD 3,098  GSI   -   (10,152)   (10,152) 

03/15/23 USD 570  KRW 748,809  HSK   22,196   -   22,196 

03/15/23 USD 7,435  THB 256,992  HSK   8,030   (22,277)   (14,247) 

03/15/23 USD 1,207  ZAR 21,048  HSK   23,646   -   23,646 

03/15/23 ILS 926  USD 271  JPM   7,874   -   7,874 

03/15/23 INR 180,155  USD 2,178  JPM   445   -   445 

03/15/23 KRW 881,634  USD 687  JPM   -   (10,240)   (10,240) 

03/15/23 MXN 16,756  USD 858  JPM   -   (1,535)   (1,535) 

03/15/23 PHP 132,863  USD 2,372  JPM   -   (12,152)   (12,152) 

03/15/23 TWD 318,048  USD 10,565  JPM   216,713   -   216,713 

03/15/23 USD 4,506  IDR 70,752,864  JPM   38,616   -   38,616 

03/15/23 USD 2,795  KRW 3,644,932  JPM   87,196   -   87,196 

03/15/23 USD 1,145  MXN 22,977  JPM   34,099   -   34,099 

03/15/23 USD 10,345  ZAR 180,504  JPM   209,316   -   209,316 

03/15/23 CLP 1,608,218  USD 1,826  MSL   -   (61,688)   (61,688) 

03/15/23 COP 6,467,753  USD 1,311  MSL   -   (22,728)   (22,728) 

03/15/23 PHP 511,499  USD 9,016  MSL   -   (162,197)   (162,197) 

03/15/23 USD 573  CLP 515,683  MSL   32,296   -   32,296 

03/15/23 USD 594  MXN 11,704  MSL   6,610   -   6,610 

03/15/23 USD 2,743  SGD 3,707  MSL   23,649   -   23,649 

03/15/23 USD 1,843  TWD 55,552  MSL   -   (35,587)   (35,587) 

03/15/23 KRW 743,639  USD 573  SCB   -   (15,107)   (15,107) 

03/15/23 PHP 110,973  USD 1,954  SCB   -   (37,342)   (37,342) 

03/15/23 THB 59,898  USD 1,673  SCB   -   (56,590)   (56,590) 

03/15/23 USD 5,419  PHP 302,421  SCB   11,723   (3,944)   7,779   ______________   ______________   ______________  
         $ 4,959,632  $ (5,250,238)  $ (290,606)   ______________   ______________   ______________    ______________   ______________   ______________  

Centrally cleared swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Credit Indices - Sell Protection(1) 

Index/Tranche 
Fixed Deal 

Receive Rate 
Expiration 

Date Exchange  

Notional 
Amount    
(000)(2)  

Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

CDX.EM.38 5-Yr 
Index Version 1 1.000% 12/20/27 ICE $ 39,491 $ (2,298,364)  $ 40,670  $ -  $ 40,670    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  
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(1)  If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund 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 underlying securities comprising the                  
referenced index 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 or underlying securities comprising the referenced index. 

(2)  The maximum potential amount the Fund could be required to pay 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. 

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 1-Day BRL-BROIS 11.673%  01/02/25 CME BRL 19,760 $ (78,819)  $ -  $ (78,819)  $ (78,819)  

Pay 1-Day BRL-BROIS 12.930%  01/02/25 CME  12,300  10,718   10,718   -   10,718  

Pay 1-Day BRL-BROIS 12.640%  01/04/27 CME  4,305  3,740   3,740   -   3,740  

Receive 
1-Day CLP-CLICP 
Compounded 5.260%  03/15/28 CME CLP 986,020  13,620   13,620   -   13,620  

Receive 
1-Day CLP-CLICP 
Compounded 5.380%  03/15/28 CME  652,790  5,048   5,048   -   5,048  

Receive 
1-Day CLP-CLICP 
Compounded 6.742%  12/21/32 CME    728,330  (93,196)   -   (93,196)   (93,196)  

Pay 28-Day MXN-TIIE 8.535%  12/15/27 CME MXN 24,528  (14,992)   -   (14,992)   (14,992)  

Pay 28-Day MXN-TIIE 8.950%  12/15/27 CME  36,420  8,801   -   (26,462)   (26,462)  

Pay 28-Day MXN-TIIE 9.348%  12/15/27 CME  25,580  27,088   35,066   -   35,066  

Pay 28-Day MXN-TIIE 8.475%  03/08/28 CME  19,091  (8,644)   -   (17,001)   (17,001)  

Pay 28-Day MXN-TIIE 8.254%  03/02/33 CME  15,670  (21,607)   -   (21,607)   (21,607)  

Receive 3-Month KRW-CODR 3.639%  09/21/27 LCH KRW 3,900,000  (4,202)   29,270   -   29,270  

Pay 3-Month ZAR-JIBAR 7.490%  09/21/27 LCH ZAR 39,648  65,830   -   (21,054)   (21,054)  

Pay 3-Month ZAR-JIBAR 7.995%  09/21/27 LCH  75,366  (37,159)   -   (17,199)   (17,199)  

Pay 3-Month ZAR-JIBAR 8.170%  11/10/27 LCH  28,041  (87)   -   (87)   (87)  

Receive 3-Month ZAR-JIBAR 8.860%  12/21/27 LCH  30,527  (43,958)   -   (18,441)   (18,441)  

Pay 3-Month ZAR-JIBAR 9.160%  11/10/32 LCH  16,202  3,014   3,014   -   3,014  

Receive 
6-Month CZK-
PRIBOR 5.430%  12/21/32 LCH CZK 30,490  (69,703)   -   (69,703)   (69,703)  

Pay 6-Month PLN-WIBOR 4.970%  06/15/27 LCH PLN 4,816  (24,444)   43,751   -   43,751  

Receive 6-Month PLN-WIBOR 5.487%  09/21/27 LCH  7,666  57,017   57,017   -   57,017  

Receive 6-Month PLN-WIBOR 6.547%  09/21/27 LCH  23,162  (60,075)   -   (66,622)   (66,622)  

Pay 6-Month PLN-WIBOR 6.826%  10/06/27 LCH  3,253  16,694   16,694   -   16,694  

Pay 6-Month PLN-WIBOR 7.900%  10/25/27 LCH  7,257  110,147   110,147   -   110,147  

Pay 
7-Day CNY-CNRR7 
Compounded 2.680%  12/15/27 LCH CNY 13,417  (9,296)   -   (9,296)   (9,296)    _____________   ____________   _____________   ____________  

       $ (144,465)  $ 328,085  $ (454,479)  $ (126,394)    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

As of December 31, 2022, Prudential Emerging Markets Debt Fund pledged $6,410,000 in cash as collateral for centrally cleared swap agreements. 

As of December 31, 2022, Prudential Emerging Markets Debt Fund held $19,023 in cash as collateral for centrally cleared swap agreements. Cash collateral held 
may be invested in accordance with the Fund's investment strategies. 

OTC swap agreements outstanding, as of December 31, 2022: 

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Counterparty  

Notional 
Amount 

(000)  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 3-Month MYR-KLIBOR 4.370%  12/21/27 BOA MYR 9,600 $ 59,805  $ -  $ 59,805  

Pay 3-Month MYR-KLIBOR 4.060%  12/21/27 CIT  10,000  31,066   -   31,066  

Pay 3-Month MYR-KLIBOR 4.240%  10/17/27 MSL  5,520  29,775   -   29,775    ____________   _____________   ____________  
        $ 120,646  $ -  $ 120,646    ____________   _____________   ____________    ____________   _____________   ____________  
 
As of December 31, 2022, Prudential Emerging Markets Debt Fund pledged $20,000 in cash as collateral for OTC derivatives. 
 
As of December 31, 2022, Prudential Emerging Markets Debt Fund held $1,220,000 in cash as collateral for OTC derivatives. Cash collateral held may be invested in 
accordance with the Fund's investment strategies. 
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Prudential Global Total Return Bond (USD Hedged) Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 99.1% 

CORPORATE BONDS - 41.9% 

Australia - 0.3% 

Westpac Banking Corp., RegS 4.420 %   08/14/23   CNY 7,000   $ 1,019,192   $ 1,013,143    ________________   ________________  

Belgium - 0.2% 

Anheuser-Busch InBev Worldwide, Inc. 5.550 %   01/23/49   $ 600    806,651    599,301    ________________   ________________  

Brazil - 0.7% 

Petrobras Global Finance BV 5.375 %   10/01/29   GBP 700    1,009,420    735,717  

Petrobras Global Finance BV 6.625 %   01/16/34    700    1,024,811    731,021  

Yara International ASA, 144A 3.148 %   06/04/30   $ 615    615,000    495,086    ________________   ________________  

   2,649,231    1,961,824    ________________   ________________  

Bulgaria - 0.3% 

Bulgarian Energy Holding EAD, RegS 2.450 %   07/22/28   EUR 1,100    1,291,925    908,791    ________________   ________________  

Canada - 1.6% 

Bombardier, Inc., 144A 6.000 %   02/15/28   $ 250    250,000    231,581  

Bombardier, Inc., 144A 7.125 %   06/15/26    275    275,139    269,618  

Bombardier, Inc., 144A 7.875 %   04/15/27    275    278,319    267,709  

Brookfield Residential Properties, Inc./Brookfield 
Residential U.S. LLC, 144A 5.000 %   06/15/29    350    350,000    277,436  

Cenovus Energy, Inc. 5.400 %   06/15/47    1,200    1,346,532    1,086,596  

Kinross Gold Corp. 4.500 %   07/15/27    1,225    1,272,960    1,161,806  

Mattamy Group Corp., 144A 4.625 %   03/01/30    800    800,000    653,557  

MEG Energy Corp., 144A 7.125 %   02/01/27    175    164,553    178,551  

Ontario Teachers' Cadillac Fairview Properties Trust, 
144A 2.500 %   10/15/31    200    198,108    152,433  

Teck Resources Ltd. 5.400 %   02/01/43    560    633,454    504,173    ________________   ________________  

   5,569,065    4,783,460    ________________   ________________  

China - Less than 0.1% 

NXP BV/NXP Funding LLC/NXP U.S.A., Inc. 3.150 %   05/01/27    65    64,915    59,324  

NXP BV/NXP Funding LLC/NXP U.S.A., Inc. 3.400 %   05/01/30    80    79,843    69,260    ________________   ________________  

   144,758    128,584    ________________   ________________  

Denmark - 0.9% 

Danske Bank A/S, 144A ~ 3.244 %   12/20/25    3,000    3,042,439    2,806,475    ________________   ________________  

France - 2.2% 

BNP Paribas SA, 144A ~ 2.591 %   01/20/28    875    875,000    771,586  

BNP Paribas SA, 144A ~ 2.871 %   04/19/32    1,200    1,216,033    941,488  

BPCE SA, 144A ~ 2.277 %   01/20/32    250    250,000    188,068  

Iliad Holding SASU, 144A 5.125 %   10/15/26   EUR 475    549,789    468,941  

Regie Autonome des Transports Parisiens, RegS 0.400 %   12/19/36    227    273,580    206,611  

SNCF Reseau, Series MPLE 4.700 %   06/01/35   CAD 600    564,920    450,874  

Societe Generale SA, 144A 2.625 %   01/22/25   $ 3,350    3,364,780    3,151,230  

Societe Generale SA, 144A ~ 2.889 %   06/09/32    220    180,855    169,920  

Societe Generale SA, 144A ~ 3.337 %   01/21/33    380    380,000    299,520    ________________   ________________  

   7,654,957    6,648,238    ________________   ________________  

Germany - 0.4% 

Deutsche Bank AG ~ 2.129 %   11/24/26    345    345,000    304,564  

Deutsche Bank AG 5.371 %   09/09/27    450    450,979    453,326  

Kreditanstalt fuer Wiederaufbau 4.700 %   06/02/37   CAD 500    487,948    386,706    ________________   ________________  

   1,283,927    1,144,596    ________________   ________________  

Hong Kong - 0.1% 

HKT Capital No. 3 Ltd., RegS 1.650 %   04/10/27   EUR 400    427,144    370,963    ________________   ________________  

India - 0.5% 

NTPC Ltd., RegS 2.750 %   02/01/27    1,000    1,230,834    970,545  

Power Finance Corp. Ltd., RegS 1.841 %   09/21/28    500    556,801    421,356    ________________   ________________  

   1,787,635    1,391,901    ________________   ________________  

Indonesia - 0.3% 

Freeport Indonesia PT, 144A 5.315 %   04/14/32   $ 200    200,000    184,506  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Indonesia (continued) 

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 1.875 %   11/05/31   EUR 300   $ 338,339   $ 230,814  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS 2.875 %   10/25/25    500    624,695    513,963    ________________   ________________  

   1,163,034    929,283    ________________   ________________  

Israel - 0.5% 

Energean Israel Finance Ltd., 144A, RegS 4.500 %   03/30/24   $ 100    101,046    96,402  

Israel Electric Corp. Ltd., 144A, RegS 4.250 %   08/14/28    200    213,724    188,933  

Israel Electric Corp. Ltd., RegS 7.750 %   12/15/27    500    623,325    543,880  

Israel Electric Corp. Ltd., RegS 7.875 %   12/15/26    500    606,918    537,901    ________________   ________________  

   1,545,013    1,367,116    ________________   ________________  

Italy - 0.5% 

Intesa Sanpaolo SpA, 144A ~ 4.198 %   06/01/32    200    200,000    147,413  

Nexi SpA, RegS 2.125 %   04/30/29   EUR 1,130    1,371,986    978,738  

UniCredit SpA, 144A ~ 1.982 %   06/03/27   $ 595    595,000    506,798    ________________   ________________  

   2,166,986    1,632,949    ________________   ________________  

Jamaica - 0.1% 

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (g) 8.750 %   05/25/24    425    428,777    366,194    ________________   ________________  

Japan - 0.6% 

Mizuho Bank Ltd., Series TCD 1.700 %   08/07/24   AUD 1,500    1,011,038    967,859  

Nomura Holdings, Inc. 2.999 %   01/22/32   $ 900    900,000    711,095    ________________   ________________  

   1,911,038    1,678,954    ________________   ________________  

Kazakhstan - 0.2% 

Kazakhstan Temir Zholy National Co. JSC, RegS 3.250 %   12/05/23   CHF 600    595,453    612,268    ________________   ________________  

Luxembourg - 0.8% 

Blackstone Property Partners Europe Holdings S.A.R.L, 
RegS 1.000 %   05/04/28   EUR 1,199    964,606    932,062  

Blackstone Property Partners Europe Holdings S.A.R.L, 
RegS 1.625 %   04/20/30    300    228,415    218,315  

Intelsat Jackson Holdings SA (f)(l) 0.000 %   12/05/25   $ 2    -    7,890  

Intelsat Jackson Holdings SA (f)(g)(l) 5.500 %   08/01/23    700    496,770    70  

Intelsat Jackson Holdings SA, 144A 6.500 %   03/15/30    520    508,154    466,467  

Matterhorn Telecom SA, RegS 3.125 %   09/15/26   EUR 800    983,524    771,165    ________________   ________________  

   3,181,469    2,395,969    ________________   ________________  

Mexico - 1.1% 

Comision Federal de Electricidad, RegS 5.000 %   09/29/36   $ 748    772,572    618,497  

Petroleos Mexicanos 6.500 %   01/23/29    400    309,762    343,145  

Petroleos Mexicanos, RegS 3.625 %   11/24/25   EUR 200    186,566    191,683  

Petroleos Mexicanos, RegS 4.875 %   02/21/28    2,500    2,684,555    2,180,345    ________________   ________________  

   3,953,455    3,333,670    ________________   ________________  

Netherlands - 0.4% 

ING Groep NV ~ 4.017 %   03/28/28   $ 410    410,000    383,460  

WP/AP Telecom Holdings III BV, 144A 3.750 %   01/15/29   EUR 500    564,275    465,995  

WP/AP Telecom Holdings III BV, 144A 5.500 %   01/15/30    525    592,489    458,565    ________________   ________________  

   1,566,764    1,308,020    ________________   ________________  

Philippines - 0.2% 

Power Sector Assets & Liabilities Management Corp., 
RegS 7.390 %   12/02/24   $ 700    722,649    722,916    ________________   ________________  

Serbia - 0.3% 

United Group BV, 144A 5.250 %   02/01/30   EUR 750    859,537    575,716  

United Group BV, RegS 3.125 %   02/15/26    425    392,442    363,780    ________________   ________________  

   1,251,979    939,496    ________________   ________________  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

South Africa - 0.3% 

Eskom Holdings SOC Ltd., RegS 6.350 %   08/10/28   $ 1,000   $ 1,030,591   $ 928,168    ________________   ________________  

Spain - 1.4% 

Banco Santander SA 5.147 %   08/18/25    600    600,000    593,881  

Banco Santander SA 5.294 %   08/18/27    2,000    1,976,388    1,953,244  

Cellnex Finance Co. SA, RegS 2.000 %   02/15/33   EUR 1,700    2,033,876    1,327,823  

ContourGlobal Power Holdings SA, RegS 4.125 %   08/01/25    300    370,526    312,565    ________________   ________________  

   4,980,790    4,187,513    ________________   ________________  

Switzerland - 0.3% 

Credit Suisse Group AG, 144A ~ 3.091 %   05/14/32   $ 1,150    1,155,084    800,353    ________________   ________________  

United Arab Emirates - 0.9% 

ADCB Finance Cayman Ltd. 4.500 %   10/25/27   AUD 500    370,951    325,600  

DP World Ltd., RegS 2.375 %   09/25/26   EUR 400    487,746    398,985  

DP World Ltd., RegS 4.250 %   09/25/30   GBP 550    792,310    615,167  

Emirates NBD Bank PJSC, RegS 3.050 %   02/26/30   AUD 300    217,543    171,911  

Emirates NBD Bank PJSC, RegS 4.750 %   02/09/28    1,200    903,672    794,941  

Emirates NBD Bank PJSC, RegS 4.850 %   10/12/27    400    309,008    266,654    ________________   ________________  

   3,081,230    2,573,258    ________________   ________________  

United Kingdom - 3.7% 

Barclays PLC, RegS 4.000 %   06/26/29    1,500    1,085,912    840,045  

Bellis Acquisition Co. PLC, 144A 3.250 %   02/16/26   GBP 1,700    2,353,650    1,662,883  

Bellis Finco PLC, 144A 4.000 %   02/16/27    500    692,250    438,689  

BP Capital Markets PLC ~(h) 4.375 %   06/22/25   $ 1,550    1,550,000    1,476,365  

eG Global Finance PLC, RegS 6.250 %   10/30/25   EUR 2,000    2,191,284    1,867,239  

HSBC Holdings PLC ~ 2.804 %   05/24/32   $ 560    560,000    433,344  

Kane Bidco Ltd., 144A 6.500 %   02/15/27   GBP 625    837,000    620,615  

Lloyds Banking Group PLC ~ 2.438 %   02/05/26   $ 1,000    1,001,432    929,545  

Market Bidco Finco PLC, 144A 5.500 %   11/04/27   GBP 700    795,546    637,244  

Sherwood Financing PLC, 144A 6.000 %   11/15/26    800    1,097,040    740,986  

Virgin Media Secured Finance PLC, RegS 4.250 %   01/15/30    1,500    2,152,380    1,406,728    ________________   ________________  

   14,316,494    11,053,683    ________________   ________________  

United States - 23.1% 

Albertsons Cos., Inc./Safeway, Inc./New Albertsons 
LP/Albertsons LLC, 144A 3.500 %   03/15/29   $ 225    210,933    188,669  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp., 144A 6.625 %   07/15/26    200    202,727    183,401  

AMC Entertainment Holdings, Inc., PIK, 144A 10.000 %   06/15/26    183    187,577    76,038  

American Medical Systems Europe BV 1.625 %   03/08/31   EUR 500    549,594    447,973  

AmeriGas Partners LP/AmeriGas Finance Corp. 5.875 %   08/20/26   $ 375    404,394    356,839  

Antero Midstream Partners LP/Antero Midstream Finance 
Corp., 144A 7.875 %   05/15/26    200    210,561    203,094  

Ascent Resources Utica Holdings LLC/ARU Finance 
Corp., 144A 9.000 %   11/01/27    330    301,848    402,897  

AT&T, Inc. 3.500 %   06/01/41    400    398,861    300,778  

AT&T, Inc. 3.650 %   09/15/59    968    966,908    658,213  

Avangrid, Inc. 3.200 %   04/15/25    295    294,810    282,217  

Bank of America Corp. ~ 2.496 %   02/13/31    1,700    1,774,601    1,385,139  

Bank of America Corp. ~ 2.676 %   06/19/41    800    800,000    542,593  

Bank of America Corp. ~ 2.687 %   04/22/32    835    835,000    670,490  

Berkshire Hathaway, Inc. 0.440 %   09/13/29   JPY 100,000    918,471    715,279  

Boeing Co. 5.805 %   05/01/50   $ 445    445,000    416,993  

Booking Holdings, Inc. 4.750 %   11/15/34   EUR 600    602,251    648,788  

Brixmor Operating Partnership LP 4.050 %   07/01/30   $ 160    168,962    141,124  

Broadcom, Inc., 144A 3.419 %   04/15/33    1,335    1,334,579    1,077,744  

Broadcom, Inc., 144A 3.500 %   02/15/41    320    318,968    230,100  

Calpine Corp., 144A 4.625 %   02/01/29    325    325,000    280,084  

Calpine Corp., 144A 5.000 %   02/01/31    495    495,000    416,990  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A 5.000 %   02/01/28    1,350    1,379,072    1,218,826  

CDW LLC/CDW Finance Corp. 2.670 %   12/01/26    525    525,000    466,839  

CF Industries, Inc. 5.375 %   03/15/44    500    559,742    453,161  

Chart Industries, Inc., 144A 7.500 %   01/01/30    50    49,331    50,207  
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CORPORATE BONDS (continued) 

United States (continued) 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 2.300 %   02/01/32   $     405   $ 392,532   $ 297,251  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 3.900 %   06/01/52    130    124,398    81,910  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    700    748,697    511,840  

Chesapeake Energy Corp., 144A 5.500 %   02/01/26    125    125,000    120,657  

Chesapeake Energy Corp., 144A 5.875 %   02/01/29    100    100,000    95,255  

Citigroup, Inc. ~ 2.561 %   05/01/32    185    185,000    146,572  

Citigroup, Inc. ~ 2.572 %   06/03/31    900    900,000    729,471  

Citigroup, Inc. 2.800 %   06/25/27   JPY 50,000    505,611    400,619  

Citigroup, Inc. ~(h) 3.875 %   02/18/26   $ 1,505    1,505,000    1,286,455  

Citigroup, Inc. 4.450 %   09/29/27    2,475    2,669,202    2,366,790  

Corning, Inc. 0.698 %   08/09/24   JPY 100,000    914,620    750,658  

Cox Communications, Inc., 144A 3.500 %   08/15/27   $ 1,750    1,816,170    1,626,214  

CSC Holdings LLC, 144A 3.375 %   02/15/31    270    270,000    176,177  

CSC Holdings LLC, 144A 4.625 %   12/01/30    250    256,074    137,570  

CVS Health Corp. 3.250 %   08/15/29    1,400    1,440,058    1,255,647  

Dana, Inc. 4.500 %   02/15/32    500    500,000    403,675  

DaVita, Inc., 144A 4.625 %   06/01/30    225    215,357    181,391  

Devon Energy Corp. 5.250 %   09/15/24    750    790,432    750,256  

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (g) 5.375 %   08/15/26    400    400,168    47,695  

Diamondback Energy, Inc. 3.125 %   03/24/31    155    154,486    128,861  

DISH DBS Corp. 5.875 %   11/15/24    700    703,561    652,725  

Diversified Healthcare Trust 9.750 %   06/15/25    200    207,115    191,783  

Endeavor Energy Resources LP/EER Finance, Inc., 144A 5.750 %   01/30/28    200    205,858    191,504  

Energy Transfer LP 5.000 %   05/15/50    835    859,042    676,694  

Energy Transfer LP 6.000 %   06/15/48    300    292,208    270,898  

Energy Transfer LP 6.250 %   04/15/49    260    236,759    243,668  

Energy Transfer LP, Series H ~(h) 6.500 %   11/15/26    890    890,000    772,975  

ERAC U.S.A. Finance LLC, 144A 4.200 %   11/01/46    440    487,112    344,085  

Everest Reinsurance Holdings, Inc. 4.868 %   06/01/44    700    813,026    598,807  

Ford Motor Co. 3.250 %   02/12/32    100    100,000    75,255  

Ford Motor Credit Co. LLC 2.900 %   02/16/28    425    425,000    350,769  

General Motors Co. 6.250 %   10/02/43    320    435,989    298,083  

General Motors Financial Co., Inc. 2.700 %   08/20/27    650    649,002    568,461  

Genpact Luxembourg S.A.R.L. 3.375 %   12/01/24    1,000    1,010,983    957,143  

Goldman Sachs Group, Inc. ~ 1.992 %   01/27/32    100    100,000    76,494  

Goldman Sachs Group, Inc. ~ 2.383 %   07/21/32    315    315,000    245,106  

Goldman Sachs Group, Inc. ~ 2.615 %   04/22/32    240    240,209    191,857  

Goldman Sachs Group, Inc. ~ 3.102 %   02/24/33    760    760,000    621,511  

Goldman Sachs Group, Inc. (b) 4.100 %   05/31/24    52    52,075    51,116  

Goldman Sachs Group, Inc., RegS 0.774 %   08/12/25   EUR 200    232,458    205,977  

Healthpeak Properties, Inc. 3.000 %   01/15/30   $ 925    941,762    795,178  

International Game Technology PLC, 144A 4.125 %   04/15/26    375    375,000    350,508  

IPALCO Enterprises, Inc. 4.250 %   05/01/30    230    229,831    204,994  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 3.750 %   12/01/31    425    413,723    347,003  

Jefferies Financial Group, Inc. 2.625 %   10/15/31    450    446,286    344,099  

Jefferies Financial Group, Inc. 2.750 %   10/15/32    915    907,059    691,065  

JPMorgan Chase & Co. ~ 2.739 %   10/15/30    1,925    1,962,835    1,619,953  

JPMorgan Chase & Co. ~ 3.702 %   05/06/30    2,175    2,332,159    1,952,478  

JPMorgan Chase & Co., Series HH ~(h) 4.600 %   02/01/25    2,060    2,126,950    1,829,102  

Kimco Realty Corp. 2.700 %   10/01/30    430    428,469    352,271  

Kraft Heinz Foods Co. 4.875 %   10/01/49    5    5,455    4,365  

Lamb Weston Holdings, Inc., 144A 4.375 %   01/31/32    325    322,001    283,859  

Lumen Technologies, Inc., Series U 7.650 %   03/15/42    450    539,804    296,430  

Marriott International, Inc., Series FF 4.625 %   06/15/30    465    462,730    435,285  

Marriott International, Inc., Series HH 2.850 %   04/15/31    340    339,442    276,333  

Masonite International Corp., 144A 5.375 %   02/01/28    475    486,281    440,068  

McDonald's Corp., RegS 3.800 %   03/08/29   AUD 100    73,890    61,978  

Morgan Stanley ~ 1.593 %   05/04/27   $ 700    700,000    615,190  
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CORPORATE BONDS (continued) 

United States (continued) 

Morgan Stanley ~ 2.699 %   01/22/31   $     1,925   $ 1,944,769   $ 1,597,729  

Morgan Stanley ~ 2.943 %   01/21/33    210    210,000    170,892  

Morgan Stanley ~ 3.217 %   04/22/42    120    120,000    88,957  

Mozart Debt Merger Sub, Inc., 144A 3.875 %   04/01/29    275    273,205    221,711  

Mozart Debt Merger Sub, Inc., 144A 5.250 %   10/01/29    25    25,000    19,876  

MPLX LP 4.950 %   09/01/32    830    836,815    780,722  

MPT Operating Partnership LP/MPT Finance Corp. 2.500 %   03/24/26   GBP 775    1,075,659    740,672  

NRG Energy, Inc., 144A 3.625 %   02/15/31   $ 25    20,445    19,136  

NRG Energy, Inc., 144A 3.875 %   02/15/32    100    100,000    75,388  

OneMain Finance Corp. 6.875 %   03/15/25    75    80,901    72,185  

OneMain Finance Corp. 7.125 %   03/15/26    775    839,672    736,885  

ONEOK, Inc. 4.450 %   09/01/49    765    791,317    575,172  

Pactiv Evergreen Group Issuer, Inc./Pactiv Evergreen 
Group Issuer LLC/Reynolds Gro, 144A 4.000 %   10/15/27    200    194,537    177,559  

Penn National Gaming, Inc., 144A 4.125 %   07/01/29    125    116,566    98,925  

Plains All American Pipeline LP/PAA Finance Corp. 3.550 %   12/15/29    1,000    995,108    871,366  

Post Holdings, Inc., 144A 4.500 %   09/15/31    200    195,429    168,876  

Realty Income Corp. 2.200 %   06/15/28    45    45,071    38,649  

Rockies Express Pipeline LLC, 144A 3.600 %   05/15/25    500    501,215    471,768  

SITE Centers Corp. 3.625 %   02/01/25    2,600    2,649,179    2,455,438  

Sprint Corp. 7.625 %   03/01/26    650    696,247    684,003  

Sprint Corp. 7.875 %   09/15/23    1,300    1,316,410    1,319,407  

Standard Industries, Inc., 144A 4.375 %   07/15/30    330    330,000    270,307  

Stellantis Finance U.S., Inc., 144A 2.691 %   09/15/31    260    260,000    198,817  

T-Mobile U.S.A., Inc. 4.375 %   04/15/40    285    279,861    245,833  

T-Mobile U.S.A., Inc. 4.500 %   04/15/50    355    353,542    291,797  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 5.500 %   01/15/28    400    385,042    355,478  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 7.500 %   10/01/25    150    150,816    151,319  

Taylor Morrison Communities, Inc., 144A 5.875 %   06/15/27    985    1,056,123    947,932  

Tenet Healthcare Corp., 144A 5.125 %   11/01/27    575    588,497    536,471  

Thermo Fisher Scientific, Inc. 3.650 %   11/21/34   EUR 300    308,808    309,764  

UGI International LLC, 144A 2.500 %   12/01/29    625    699,781    508,827  

United Airlines, Inc., 144A 4.375 %   04/15/26   $ 265    269,114    246,237  

United Airlines, Inc., 144A 4.625 %   04/15/29    65    65,000    56,729  

United Rentals North America, Inc. 3.750 %   01/15/32    100    100,184    81,685  

United Rentals North America, Inc. 3.875 %   02/15/31    65    65,000    54,700  

Uniti Group LP/Uniti Fiber Holdings, Inc./CSL Capital 
LLC, 144A 7.875 %   02/15/25    1,125    1,148,424    1,091,871  

Unum Group 4.000 %   06/15/29    1,425    1,508,354    1,289,299  

Utah Acquisition Sub, Inc. 5.250 %   06/15/46    500    574,754    377,314  

Venture Global Calcasieu Pass LLC, 144A 3.875 %   08/15/29    35    35,000    30,647  

Venture Global Calcasieu Pass LLC, 144A 4.125 %   08/15/31    35    35,000    29,840  

Verizon Communications, Inc. 2.550 %   03/21/31    395    393,627    325,834  

ViacomCBS, Inc. 4.375 %   03/15/43    452    483,442    313,736  

Viatris, Inc. 3.850 %   06/22/40    60    59,886    40,420  

Viatris, Inc. 4.000 %   06/22/50    75    74,813    46,636  

VICI Properties LP 4.950 %   02/15/30    735    732,532    692,694  

Vistra Corp., 144A ~(h) 7.000 %   12/15/26    200    200,787    182,364  

Vistra Corp., 144A ~(h) 8.000 %   10/15/26    675    675,000    645,509  

Vistra Operations Co. LLC, 144A 5.625 %   02/15/27    1,500    1,518,825    1,432,561  

Walmart, Inc. 0.520 %   07/16/27   JPY 100,000    927,110    742,636  

Warner Media LLC 4.050 %   12/15/23   $ 800    822,027    781,239  

Warnermedia Holdings, Inc., 144A 5.050 %   03/15/42    320    320,000    247,394  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    985    956,306    725,664  

Wells Fargo & Co. ~ 2.572 %   02/11/31    720    720,000    597,289  

Welltower, Inc. 2.050 %   01/15/29    300    299,306    244,210  

Welltower, Inc. 3.100 %   01/15/30    900    928,354    762,114  
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CORPORATE BONDS (continued) 

United States (continued) 

Westinghouse Air Brake Technologies Corp. 4.950 %   09/15/28   $     1,550   $ 1,681,488   $ 1,489,092    ________________   ________________  

   82,415,417    69,524,085    ________________   ________________  

TOTAL CORPORATE BONDS -  41.9%   151,143,147    126,111,171    ________________   ________________  

ASSET-BACKED SECURITIES - 17.4% 

Ireland - 0.1% 

Rathlin Residential, Series 2021-1A, Class A, 144A + 3.895 %   09/27/75   EUR 479    549,736    489,440    ________________   ________________  

Spain - 0.1% 

European Residential Loan Sec, Series 2021-NPLA, 
Class A1, 144A 3.898 %   11/25/60    331    363,071    332,797    ________________   ________________  

United States - 17.2% 

Battalion CLO VIII Ltd., Series 2015-8A, Class A1R2, 
144A + 5.264 %   07/18/30   $ 5,917    5,917,710    5,816,474  

Exeter Automobile Receivables Trust, Series 2021-3A, 
Class D 1.550 %   06/15/27    1,000    999,925    907,754  

Ford Credit Auto Owner Trust, Series 2021-2, Class D, 
144A 2.600 %   05/15/34    600    599,755    513,726  

Generate CLO 4 Ltd., Series 2016-2A, Class A1R,    
144A + 5.333 %   04/20/32    4,000    4,000,000    3,944,163  

Greywolf CLO III Ltd., Series 2020-3RA, Class A1R,  
144A + 5.588 %   04/15/33    3,000    3,099,561    2,935,708  

Greywolf CLO VI Ltd., Series 2018-1A, Class A1, 144A + 5.336 %   04/26/31    3,000    2,710,916    2,941,605  

KKR CLO 11 Ltd., Series 11, Class AR, 144A + 5.259 %   01/15/31    1,000    1,000,000    990,711  

LCM 34 Ltd., Series 34A, Class A1, 144A + 5.413 %   10/20/34    2,000    2,000,000    1,941,858  

Oportun Funding XIV LLC, Series 2021-A, Class C, 144A 3.440 %   03/08/28    200    200,000    184,230  

Oportun Issuance Trust, Series 2022-2, Class A, 144A 5.940 %   10/09/29    722    721,583    715,783  

Race Point VIII CLO Ltd., Series 2013-8A, Class AR2, 
144A + 5.715 %   02/20/30    5,618    5,617,959    5,534,170  

Regional Management Issuance Trust, Series 2022-1, 
Class A, 144A 3.070 %   03/15/32    400    399,900    365,190  

Santander Drive Auto Receivables Trust, Series 2022-3, 
Class C 4.490 %   08/15/29    1,700    1,697,986    1,647,265  

Shackleton CLO Ltd., Series 2017-10A, Class BR, 144A + 5.793 %   04/20/29    7,000    7,000,000    6,750,471  

TCW CLO Ltd., Series 2020-1A, Class A1RR, 144A + 5.403 %   04/20/34    4,000    4,000,000    3,903,528  

Tralee CLO VI Ltd., Series 2019-6A, Class A1R, 144A + 5.528 %   10/25/32    4,000    4,000,000    3,884,983  

Vibrant CLO XIV Ltd., Series 2021-14A, Class A1A,   
144A + 5.453 %   10/20/34    2,000    1,997,436    1,938,003  

Voya CLO Ltd., Series 2014-2A, Class A2RA, 144A + 5.629 %   04/17/30    4,000    4,000,000    3,862,334  

Wellfleet CLO Ltd., Series 2017-2A, Class A1R, 144A + 5.303 %   10/20/29    2,926    2,925,981    2,891,703    ________________   ________________  

   52,888,712    51,669,659    ________________   ________________  

   53,801,519    52,491,896    ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 3.6% 

Spain - 0.1% 

Retiro Mortgage Securities DAC, Series 1A, Class A1, 
144A + 3.578 %   07/30/75   EUR 338    399,538    359,052    ________________   ________________  

United States - 3.5% 

Bayview Financing Trust, Series 2021-4F, Class A,    
144A (g)(l) 5.807 %   09/12/26   $ 346    346,280    344,549  

Bellemeade Re Ltd., Series 2021-1A, Class M1A, 144A + 5.678 %   03/25/31    206    205,811    204,637  

Bellemeade Re Ltd., Series 2021-1A, Class M1C, 144A + 6.878 %   03/25/31    150    150,000    143,294  

Connecticut Avenue Securities Trust, Series 2021-R01, 
Class 1B1, 144A + 7.028 %   10/25/41    360    360,000    338,350  

Connecticut Avenue Securities Trust, Series 2021-R01, 
Class 1M2, 144A + 5.478 %   10/25/41    100    100,000    97,456  

Connecticut Avenue Securities Trust, Series 2022-R03, 
Class 1B1, 144A + 10.178 %   03/25/42    115    115,000    119,568  

Connecticut Avenue Securities Trust, Series 2022-R04, 
Class 1B1, 144A + 9.178 %   03/25/42    100    100,000    100,000  

Eagle RE Ltd., Series 2021-2, Class M1C, 144A + 7.378 %   04/25/34    300    300,000    294,704  
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COLLATERALIZED MORTGAGE 
OBLIGATIONS (continued) 

United States (continued) 

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2020-DNA5, Class M2, 
REMIC, 144A + 6.728 %   10/25/50   $     79   $ 78,808   $ 79,428  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2020-HQA5, Class M2, 
144A + 6.528 %   11/25/50    1,030    1,030,288    1,028,122  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA1, Class B1, 
REMIC, 144A + 6.578 %   01/25/51    140    140,000    125,883  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA1, Class M2, 
REMIC, 144A + 5.728 %   01/25/51    868    867,742    847,126  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA2, Class B1, 
144A + 7.328 %   08/25/33    140    127,163    129,301  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA5, Class B1, 
REMIC, 144A + 6.978 %   01/25/34    330    318,698    301,379  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA5, Class M2, 
REMIC, 144A + 5.578 %   01/25/34    114    113,553    111,993  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA6, Class B1, 
REMIC, 144A + 7.328 %   10/25/41    360    360,000    335,556  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA3, Class B1, 
REMIC, 144A + 7.278 %   09/25/41    200    200,000    170,823  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA3, Class M2, 
REMIC, 144A + 6.028 %   09/25/41    400    400,000    352,090  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA4, Class M2, 
REMIC, 144A + 6.278 %   12/25/41    200    200,000    176,501  

Federal National Mortgage Association Connecticut 
Avenue Securities, Series 2021-R02, Class 2B1, 144A + 7.228 %   11/25/41    40    40,000    36,913  

Federal National Mortgage Association Connecticut 
Avenue Securities, Series 2021-R02, Class 2M2, 144A + 5.928 %   11/25/41    90    90,000    83,705  

GCAT Asset-Backed Notes, Series 2021-1, Class A1, 
144A ~ 2.487 %   11/25/49    929    929,113    837,555  

Home Re Ltd., Series 2021-2, Class M1B, 144A + 5.528 %   01/25/34    175    175,000    170,770  

Home Re Ltd., Series 2021-2, Class M1C, 144A + 6.728 %   01/25/34    290    290,000    268,573  

Oaktown Re VI Ltd., Series 2021-1A, Class M1A, 144A + 5.578 %   10/25/33    70    70,370    70,213  

Oaktown Re VI Ltd., Series 2021-1A, Class M1B, 144A + 5.978 %   10/25/33    150    150,000    147,063  

Oaktown Re VII Ltd., Series 2021-2, Class M1A, 144A + 5.528 %   04/25/34    1,900    1,900,000    1,833,045  

Oaktown Re VII Ltd., Series 2021-2, Class M1B, 144A + 6.828 %   04/25/34    300    300,000    266,628  

PMT Credit Risk Transfer Trust, Series 2021-1R, Class A, 
144A + 7.287 %   02/27/24    1,087    1,087,407    1,038,541  

Radnor Re Ltd., Series 2021-2, Class M1B, 144A + 7.628 %   11/25/31    300    300,000    283,384    ________________   ________________  

   10,845,233    10,337,150    ________________   ________________  

   11,244,771    10,696,202    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 7.8% 

United States 

Barclays Commercial Mortgage Trust, Series 2020-C8, 
Class A3 1.617 %   10/15/53    1,815    1,827,141    1,548,746  

Benchmark Mortgage Trust, Series 2020-B17, Class A4 2.042 %   03/15/53    2,000    2,014,081    1,645,391  

Cold Storage Trust, Series 2020-ICE5, Class E, 144A + 7.084 %   11/15/37    442    441,794    424,022  

CSAIL Commercial Mortgage Trust, Series 2020-C19, 
Class A2 2.320 %   03/15/53    3,000    3,020,942    2,502,751  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K104, 
Class X1, IO ~ 1.124 %   01/25/30    10,638    608,243    644,934  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

United States (continued) 

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K115, 
Class X1, IO ~ 1.326 %   06/25/30   $     3,192   $ 231,382   $ 243,754  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K116, 
Class X1, IO ~ 1.425 %   07/25/30    5,138    399,440    414,271  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series KG03, 
Class X1, IO ~ 1.380 %   06/25/30    11,000    719,690    848,071  

GS Mortgage Securities Corp. Trust, Series 2021-IP, 
Class D, 144A + 6.418 %   10/15/36    340    340,000    310,417  

GS Mortgage Securities Corp. Trust, Series 2021-IP, 
Class E, 144A + 7.868 %   10/15/36    520    520,000    489,511  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2021-NYAH, Class F, 144A + 6.508 %   06/15/38    800    798,717    747,807  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2022-ACB, Class D, 144A + 6.707 %   03/15/39    550    549,138    525,176  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2022-ACB, Class E, 144A + 7.157 %   03/15/39    1,000    998,429    953,612  

Morgan Stanley Capital I Trust, Series 2020-BN26,   
Class A3 2.155 %   03/15/63    4,000    4,027,965    3,304,026  

Morgan Stanley Capital I Trust, Series 2020-L4, Class A2 2.449 %   02/15/53    4,000    4,027,721    3,332,180  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C55, Class A3 2.462 %   02/15/53    4,000    4,022,318    3,589,998  

Wells Fargo Commercial Mortgage Trust, Series 2020-
C57, Class A3 1.864 %   08/15/53    2,000    2,014,791    1,602,715  

Wells Fargo Commercial Mortgage Trust, Series 2021-
FCMT, Class B, 144A + 6.168 %   05/15/31    100    100,000    93,045  

Wells Fargo Commercial Mortgage Trust, Series 2021-
FCMT, Class C, 144A + 6.718 %   05/15/31    100    100,000    91,572  

Wells Fargo Commercial Mortgage Trust, Series 2021-
FCMT, Class D, 144A + 7.818 %   05/15/31    200    200,000    177,815    ________________   ________________  

   26,961,792    23,489,814    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 1.8% 

United States Treasury Bond (i) 2.000 %   02/15/50    1,380    1,579,861    918,562  

United States Treasury Note (c) 1.750 %   11/15/29    1,725    1,737,293    1,508,027  

United States Treasury Note (c)(i)(j) 3.250 %   06/30/29    3,080    3,145,976    2,953,191    ________________   ________________  

   6,463,130    5,379,780    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 25.6% 

Andorra - Less than 0.1% 

Andorra Government International Bond, RegS 1.250 %   05/06/31   EUR 100    113,705    84,575    ________________   ________________  

Australia - 0.3% 

Queensland Treasury Corp., Series 33, RegS 6.500 %   03/14/33   AUD 1,000    977,058    775,151    ________________   ________________  

Brazil - Less than 0.1% 

Bulgaria - 0.4% 

Bulgaria Government International Bond, RegS 3.125 %   03/26/35   EUR 1,200    1,666,683    1,120,632    ________________   ________________  

Canada - 1.3% 

City of Montreal, Canada 4.250 %   12/01/32   CAD 1,000    881,913    738,473  

City of Toronto, Canada 2.650 %   11/09/29    1,000    780,590    679,461  

Hydro-Quebec 6.000 %   02/15/40    300    347,314    266,024  

Ontario Electricity Financial Corp., Series 40 (d) 0.000 %   04/11/31    700    475,077    366,102  

Province of British Columbia Canada, RegS 2.500 %   02/26/27   AUD 2,000    1,390,349    1,237,692  

Province of Quebec Canada, Series PD 7.500 %   09/15/29   $ 250    339,832    294,206  

Province of Saskatchewan Canada 2.750 %   12/02/46   CAD 800    646,085    451,952    ________________   ________________  

   4,861,160    4,033,910    ________________   ________________  
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FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Chile - 0.6% 

Chile Government International Bond 1.440 %   02/01/29   EUR 1,200   $ 1,403,408   $ 1,105,490  

Chile Government International Bond 1.875 %   05/27/30    717    864,772    662,126    ________________   ________________  

   2,268,180    1,767,616    ________________   ________________  

China - 1.9% 

Agricultural Development Bank of China, RegS 3.800 %   10/27/30   CNY 16,000    2,498,240    2,365,765  

China Development Bank, RegS 4.200 %   01/19/27    1,000    162,694    149,771  

China Development Bank, RegS 4.350 %   09/19/24    2,350    346,845    346,147  

China Government International Bond, RegS 0.250 %   11/25/30   EUR 400    468,060    341,520  

China Government International Bond, RegS 0.500 %   11/12/31    200    208,159    161,836  

China Government International Bond, RegS 3.900 %   07/04/36   CNY 3,000    518,318    460,808  

China Government International Bond, RegS 4.000 %   11/30/35    11,000    1,694,188    1,692,078  

China Government International Bond, RegS 4.150 %   12/12/31    1,000    154,086    156,033  

China Government International Bond, RegS 4.500 %   05/22/34    1,000    179,362    160,583    ________________   ________________  

   6,229,952    5,834,541    ________________   ________________  

Colombia - 1.1% 

Colombia Government International Bond 3.875 %   03/22/26   EUR 2,900    3,567,908    2,914,698  

Colombia Government International Bond 9.850 %   06/28/27   COP 500,000    102,567    90,375  

Colombia Government International Bond 10.375 %   01/28/33   $ 300    404,874    332,102    ________________   ________________  

   4,075,349    3,337,175    ________________   ________________  

Croatia - 0.7% 

Croatia Government International Bond, RegS 2.750 %   01/27/30   EUR 2,000    2,518,712    1,988,000    ________________   ________________  

Cyprus - 0.6% 

Cyprus Government International Bond, RegS 1.250 %   01/21/40    280    296,155    196,042  

Cyprus Government International Bond, RegS 2.750 %   05/03/49    1,835    2,780,312    1,576,137    ________________   ________________  

   3,076,467    1,772,179    ________________   ________________  

France - 0.1% 

Caisse Francaise de Financement Local 4.680 %   03/09/29   CAD 200    155,231    148,999    ________________   ________________  

Greece - 1.9% 

Hellenic Republic Government International Bond, 144A, 
RegS 1.875 %   02/04/35   EUR 6,624    7,652,144    5,192,916  

Hellenic Republic Government International Bond, 144A, 
RegS 1.875 %   01/24/52    1,035    623,256    627,523    ________________   ________________  

   8,275,400    5,820,439    ________________   ________________  

Hungary - 0.8% 

Hungary Government International Bond, 144A 2.125 %   09/22/31   $ 200    197,571    148,432  

Hungary Government International Bond, RegS 1.750 %   10/10/27   EUR 2,000    2,241,327    1,865,485  

MFB Magyar Fejlesztesi Bank Zrt, RegS 0.375 %   06/09/26    500    589,824    440,428    ________________   ________________  

   3,028,722    2,454,345    ________________   ________________  

Iceland - Less than 0.1% 

Iceland Government International Bond, RegS (d) 0.000 %   04/15/28    100    85,999    87,219    ________________   ________________  

India - 0.2% 

Export-Import Bank of India, RegS 3.250 %   01/15/30   $ 600    616,650    523,113  

Export-Import Bank of India, RegS 3.450 %   06/25/26   CNY 1,000    140,595    138,703    ________________   ________________  

   757,245    661,816    ________________   ________________  

Indonesia - 2.4% 

Indonesia Government International Bond 0.900 %   02/14/27   EUR 1,200    1,300,293    1,126,103  

Indonesia Government International Bond 1.400 %   10/30/31    3,000    3,308,604    2,493,161  

Indonesia Government International Bond 1.450 %   09/18/26    200    205,116    194,228  

Indonesia Government International Bond, RegS 2.625 %   06/14/23    2,520    2,799,094    2,681,745  

Indonesia Government International Bond, Series 14 1.130 %   07/07/23   JPY 100,000    945,265    759,917    ________________   ________________  

   8,558,372    7,255,154    ________________   ________________  
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FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Isle of Man - 0.1% 

Isle of Man Government International Bond 5.375 %   08/14/34   GBP 100   $ 196,722   $ 125,577    ________________   ________________  

Israel - 0.1% 

Israel Government International Bond, RegS 1.500 %   01/16/29   EUR 300    351,736    287,600    ________________   ________________  

Italy - 3.9% 

Italy Buoni Poliennali Del Tesoro, 144A, RegS 3.100 %   03/01/40    2,000    2,656,288    1,706,479  

Italy Buoni Poliennali Del Tesoro, 144A, RegS 3.350 %   03/01/35    2,100    2,809,569    1,933,533  

Italy Government International Bond 5.200 %   07/31/34    4,000    6,097,261    4,299,967  

Italy Government International Bond, RegS 6.000 %   08/04/28   GBP 2,721    4,232,974    3,295,661  

Region of Lazio Italy, RegS 3.088 %   03/31/43   EUR 432    587,850    379,236    ________________   ________________  

   16,383,942    11,614,876    ________________   ________________  

Kazakhstan - 0.4% 

Kazakhstan Government International Bond, RegS 1.500 %   09/30/34    1,300    1,476,101    1,033,802  

Kazakhstan Government International Bond, RegS 2.375 %   11/09/28    100    119,783    96,019    ________________   ________________  

   1,595,884    1,129,821    ________________   ________________  

Mexico - 1.1% 

Mexico Government International Bond 1.350 %   09/18/27    1,000    1,173,635    960,091  

Mexico Government International Bond 2.875 %   04/08/39    1,238    1,403,620    960,970  

Mexico Government International Bond 6.750 %   02/06/24   GBP 1,225    1,586,266    1,491,497    ________________   ________________  

   4,163,521    3,412,558    ________________   ________________  

New Zealand - 0.1% 

New Zealand Local Government Funding Agency Bond 3.500 %   04/14/33   NZD 500    362,691    270,699  

New Zealand Local Government Funding Agency Bond, 
RegS 2.000 %   04/15/37    300    212,938    121,863    ________________   ________________  

   575,629    392,562    ________________   ________________  

Panama - 0.2% 

Panama Government International Bond 3.875 %   03/17/28   $ 500    533,218    473,214  

Panama Government International Bond 8.125 %   04/28/34    200    293,937    226,756    ________________   ________________  

   827,155    699,970    ________________   ________________  

Peru - 0.9% 

Peruvian Government International Bond 2.392 %   01/23/26    635    634,996    586,623  

Peruvian Government International Bond 3.750 %   03/01/30   EUR 2,000    2,671,742    1,987,619  

Peruvian Government International Bond 6.150 %   08/12/32   PEN 670    154,467    154,166    ________________   ________________  

   3,461,205    2,728,408    ________________   ________________  

Philippines - 0.9% 

Philippine Government International Bond, Series 15, 
RegS 0.590 %   08/15/29   JPY 400,000    3,660,717    2,814,234    ________________   ________________  

Portugal - 0.8% 

Portugal Obrigacoes do Tesouro OT, 144A, RegS 4.100 %   02/15/45   EUR 2,200    3,815,580    2,434,729    ________________   ________________  

Romania - 0.5% 

Romanian Government International Bond, RegS 2.500 %   02/08/30    500    583,121    411,775  

Romanian Government International Bond, RegS 3.375 %   02/08/38    54    66,341    38,897  

Romanian Government International Bond, RegS 3.500 %   04/03/34    500    627,375    390,121  

Romanian Government International Bond, RegS 3.875 %   10/29/35    1,000    1,286,764    784,862    ________________   ________________  

   2,563,601    1,625,655    ________________   ________________  

Saudi Arabia - 0.4% 

Saudi Government International Bond, RegS 2.000 %   07/09/39    1,300    1,498,929    1,028,812    ________________   ________________  

Serbia - 0.8% 

Serbia Government International Bond, 144A 2.125 %   12/01/30   $ 1,770    1,741,357    1,279,066  

Serbia Government International Bond, RegS 1.500 %   06/26/29   EUR 1,500    1,687,383    1,144,325    ________________   ________________  

   3,428,740    2,423,391    ________________   ________________  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Slovenia - Less than 0.1% 

Slovenia Government Bond, Series RS77, RegS 2.250 %   03/03/32   EUR   100   $ 118,776   $ 94,137    ________________   ________________  

South Korea - 1.0% 

Export-Import Bank of Korea, RegS 4.140 %   09/04/23   CNY 20,000    2,880,648    2,894,357    ________________   ________________  

Spain - 1.1% 

Autonomous Community of Catalonia 4.220 %   04/26/35   EUR 300    472,997    309,885  

Autonomous Community of Catalonia 6.350 %   11/30/41    100    196,487    125,941  

Spain Government International Bond, 144A, RegS (j) 1.000 %   10/31/50    1,600    1,747,189    883,390  

Spain Government International Bond, 144A, RegS (j) 1.850 %   07/30/35    2,000    2,502,859    1,728,125  

Spain Government International Bond, 144A, RegS (j) 3.450 %   07/30/66    300    534,150    282,863    ________________   ________________  

   5,453,682    3,330,204    ________________   ________________  

Sweden - 0.2% 

Kommuninvest I Sverige AB, Series 2611, RegS 1.000 %   11/12/26   SEK 5,000    529,633    437,017    ________________   ________________  

Ukraine - 0.3% 

Ukraine Government International Bond, 144A (e) 4.375 %   01/27/32   EUR 3,000    3,305,118    567,894  

Ukraine Government International Bond, 144A (e) 7.253 %   03/15/35   $ 200    200,000    37,947  

Ukraine Government International Bond, RegS (e) 4.375 %   01/27/32   EUR 1,658    297,540    313,856    ________________   ________________  

   3,802,658    919,697    ________________   ________________  

United Arab Emirates - 0.3% 

Sharjah Sukuk Programme Ltd., RegS 4.226 %   03/14/28   $ 1,000    1,066,676    951,596    ________________   ________________  

United Kingdom - 0.2% 

Transport for London, RegS 3.875 %   07/23/42   GBP 600    1,041,827    586,070    ________________   ________________  

   104,065,496    77,073,022    ________________   ________________  

SUPRANATIONAL OBLIGATIONS - 0.5% 

European Bank for Reconstruction & Development 4.250 %   02/07/28   IDR 10,000,000    606,882    586,112  

European Investment Bank, 144A 5.400 %   01/05/45   CAD 1,200    1,386,492    1,020,087    ________________   ________________  

   1,993,374    1,606,199    ________________   ________________  

BANK LOANS (a) - 0.3% 

United States 

Ascent Resources - Utica, 2020 Fixed 2nd Lien Term 
Loan 12.941%   11/01/25    675    693,982    710,438  

Diamond Sports Group LLC, 2022 First Priority Term 
Loan (g) 12.317%   05/25/26    43    41,914    39,957    ________________   ________________  

TOTAL BANK LOANS -  0.3%   735,896    750,395    ________________   ________________  

  
Shares 
(000)       _____________  

COMMON STOCKS - 0.1% 

Luxembourg 

Intelsat Jackson Holdings SA   7    -    158,405    ________________   ________________  

PURCHASED OPTIONS (m) -  0.1%   70,552    283,546    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  99.1%   356,479,677    298,040,430    ________________   ________________  
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Shares 
(000)  Cost  Value   _____________   ________________   ________________  

SHORT-TERM INVESTMENTS - 0.5% 

Investment Companies 

United States 

PGIM Core Ultra Short Bond Fund (k)   1,653   $ 1,652,567   $ 1,652,567    ________________   ________________  

TOTAL INVESTMENTS - 99.6% $ 358,132,244    299,692,997    ________________   ________________    ________________   ________________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.4%   1,345,390    ________________  

TOTAL NET ASSETS - 100%  $ 301,038,387    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) The rate shown represents a weighted average interest rate. 

(b) Step Coupon – Coupon rate increases in increments to maturity. Rate disclosed is as of December 31, 2022. 

(c) All or a portion of this security pledged as collateral for financial futures contracts. 

(d) Rate disclosed represents the effective yield as of December 31, 2022. 

(e) Security in default. 

(f) Fair valued security. 

(g) Restricted security. 

(h) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(i) All or a portion of this security pledged as collateral for OTC derivatives. 

(j) All or a portion of this security pledged as collateral for centrally cleared swap agreements. 

(k) Security represents an investment in an affiliated fund (Note 3). 

(l) Security valued using significant unobservable inputs (Level 3). 

(m) Purchased options outstanding, as of December 31, 2022: 

Interest Rate Swaptions                

Description Counterparty 
Floating 
Rate Index 

Pay/Receive 
Floating Rate 

Exercise 
Rate 

Expiration 
Date  

Notional 
Amount 

(000)  Cost  Value 

Call - OTC 2-Yr Interest 
Rate Swap DBS 3-Month SAR-SAIB Pay 2.050% 05/17/23 SAR 21,000 $ 35,276  $ 0  

Put - OTC 2-Yr Interest 
Rate Swap DBS 3-Month SAR-SAIB Receive 2.050% 05/17/23  21,000  35,276   283,546    _____________   ____________  

        $ 70,552  $ 283,546    _____________   ____________    _____________   ____________  

The industry sector classification of portfolio holdings shown as a percentage of 
net assets, as of December 31, 2022, were as follows: 
 

Foreign Governments 22.8%  

Asset-Backed Securities 17.4%  

Financials 17.4%  

Mortgage Securities 11.4%  

Communications 5.5%  

Energy 4.9%  

Consumer, Non-cyclical 3.4%  

Utilities 3.2%  

Consumer, Cyclical 3.0%  

Foreign Agencies 2.8%  

Industrials 2.1%  

U.S. Government Investments 1.8%  

Technology 1.0%  

Basic Materials 0.9%  

Real Estate Investment Trusts 0.8%  

Supranational Investments 0.5%  

Independent Energy 0.2%    _________________  

 99.1%  

Short-Term Investments 0.5%  

Other Assets in Excess of Liabilities 0.4%    _________________  

Net Assets 100.0%    _________________    _________________  
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Written options outstanding, as of December 31, 2022: 

Interest Rate Swaptions                

Description Counterparty 
Floating 
Rate Index 

Pay/Receive 
Floating Rate 

Exercise 
Rate 

Expiration 
Date  

Notional 
Amount  Premium  Value 

Call - OTC 2-Yr Interest 
Rate Swap DBS 3-Month USD-LIBOR Receive 1.130% 05/17/23 $ 5,600 $ 42,000  $ 207  

Put - OTC 2-Yr Interest 
Rate Swap DBS 3-Month USD-LIBOR Pay 1.130% 05/17/23  5,600  41,999   348,409    _____________   ____________  

        $ 83,999  $ 348,616    _____________   ____________    _____________   ____________  

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Long Mar-23 76  $ (40,238)  

30-Yr Euro-Buxl Bond Long Mar-23 1   (15,199)  

U.S. 2-Yr Treasury Note Long Mar-23 96   23,004  

U.S. 5-Yr Treasury Note Long Mar-23 29   (4,153)  

U.S. Long Bond Long Mar-23 99   (83,330)  

U.S. Ultra Long Treasury Bond Long Mar-23 20   (28,611)    _________________  
     $ (148,527)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

5-Yr Euro-Bobl Short Mar-23 7  $ 13,019  

10-Yr Euro-Bund Short Mar-23 115   795,708  

British Pound FX Currency Short Mar-23 108   (40,240)  

Euro FX Currency Short Mar-23 495   (1,961,063)  

U.S. 10-Yr Treasury Note Short Mar-23 86   49,605  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 25   19,472    _________________  
     $ (1,123,499)    _________________  
Total financial futures contracts     $ (1,272,026)    _________________    _________________  

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 7,579  USD 7,856  BNP  $ -  $ (246,953)  $ (246,953) 

01/12/23 USD 6,589  EUR 6,191  BNP   29,793   -   29,793 

01/12/23 USD 188  GBP 154  HSK   -   (2,302)   (2,302) 

01/12/23 USD 679  JPY 89,230  HSK   -   (22)   (22) 

01/12/23 EUR 767  USD 804  JPM   -   (16,800)   (16,800) 

01/12/23 CHF 92  USD 98  MSL   -   (2,193)   (2,193) 

01/12/23 GBP 2,787  USD 3,335  MSL   -   (19,138)   (19,138) 

01/12/23 JPY 604,749  USD 4,311  MSL   -   (288,463)   (288,463) 

01/19/23 GBP 446  USD 514  BOA   -   (22,094)   (22,094) 

01/19/23 USD 105  AUD 156  BOA   1,123   -   1,123 

01/19/23 USD 332  NOK 3,554  BOA   29,444   -   29,444 

01/19/23 USD 44  NZD 69  BOA   -   (347)   (347) 

01/19/23 USD 1,839  EUR 1,722  BRC   2,911   -   2,911 

01/19/23 USD 452  GBP 376  BRC   243   -   243 

01/19/23 USD 802  JPY 105,609  BRC   2,840   -   2,840 

01/19/23 USD 162  NZD 256  BRC   15   -   15 

01/19/23 USD 767  PLN 3,907  BRC   121,198   -   121,198 

01/19/23 RON 632  USD 123  GSI   -   (13,731)   (13,731) 

01/19/23 USD 670  NZD 1,061  HSK   1,323   -   1,323 

01/19/23 CAD 5,535  USD 4,006  MSL   -   (80,143)   (80,143) 

01/19/23 USD 52  EUR 49  MSL   307   -   307 

01/19/23 USD 985  HUF 429,829  MSL   160,398   -   160,398 

01/19/23 USD 138  RON 638  SCB   123   -   123 

01/19/23 AUD 7,528  USD 4,728  TDS   -   (385,075)   (385,075) 

01/19/23 USD 52  CAD 71  TDS   344   -   344 
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SCHEDULE OF INVESTMENTS (continued) 

Forward currency contracts outstanding (continued) 

Settlement 
Date 

Currency to 
be Delivered              

(000)  

Currency to 
be Received              

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/19/23 EUR 2,793  USD 2,912  UBS  $ -  $ (76,688)  $ (76,688) 

01/19/23 GBP 580  USD 692  UBS   -   (6,466)   (6,466) 

01/19/23 NZD 1,329  USD 744  UBS   -   (97,134)   (97,134) 

02/23/23 CNH 70,786  USD 10,055  GSI   -   (210,910)   (210,910) 

02/23/23 USD 487  CNH 3,424  UBS   9,939   -   9,939 

03/15/23 PEN 662  USD 171  BNP   -   (2,135)   (2,135) 

03/15/23 USD 37  COP 180,978  BNP   397   -   397 

03/15/23 USD 578  MXN 11,291  DBS   972   -   972 

03/15/23 IDR 9,256,851  USD 590  HSK   -   (4,921)   (4,921) 

03/15/23 USD 641  KRW 833,570  JPM   18,011   -   18,011 

03/15/23 USD 202  SGD 273  MSL   1,742   -   1,742 

03/15/23 USD 203  THB 6,923  MSL   -   (2,649)   (2,649) 

03/15/23 ZAR 2,072  USD 117  MSL   -   (3,709)   (3,709) 

10/31/23 JPY 441,818  USD 4,329  BOA   831,158   -   831,158 

10/31/23 USD 3,500  JPY 356,640  BOA   -   (676,508)   (676,508) 

10/31/23 JPY 15,039  USD 144  GSI   24,959   -   24,959 

10/31/23 USD 967  JPY 100,217  HSK   -   (173,421)   (173,421)   ______________   ______________   ______________  
         $ 1,237,240  $ (2,331,802)  $ (1,094,562)   ______________   ______________   ______________    ______________   ______________   ______________  

Centrally cleared swap agreements outstanding, as of December 31, 2022: 

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 
1-Day CLP-CLICP 
Compounded 2.980%  02/10/30 CME CLP 167,700 $ (35,882)  $ -  $ (35,882)  $ (35,882)  

Pay 1-Day COP-IBRCOL 4.205%  07/13/30 CME COP 2,150,000  (131,263)   -   (131,263)   (131,263)  

Pay 
1-Day EUR-ESTR 
Compounded (0.297)%  07/28/28 LCH EUR 5,000  (910,597)   -   (907,746)   (907,746)  

Receive 1-Day GBP-SONIA 1.000%  05/08/26 LCH GBP 2,610  333,980   395,825   -   395,825  

Receive 1-Day GBP-SONIA 1.100%  05/08/28 LCH  820  142,284   14,174   -   14,174  

Receive 1-Day GBP-SONIA 1.100%  05/08/29 LCH  1,560  303,519   -   (68,676)   (68,676)  

Receive 1-Day GBP-SONIA 1.100%  05/08/30 LCH  1,140  244,495   18,630   -   18,630  

Pay 1-Day GBP-SONIA 1.150%  05/08/31 LCH  1,580  (362,496)   -   (433,139)   (433,139)  

Receive 1-Day GBP-SONIA 1.150%  05/08/32 LCH  655  162,770   106,096   -   106,096  

Pay 1-Day GBP-SONIA 1.150%  05/08/33 LCH  800  (213,699)   -   (12,159)   (12,159)  

Pay 1-Day GBP-SONIA 1.200%  05/08/38 LCH  720  (248,680)   -   (15,460)   (15,460)  

Pay 1-Day GBP-SONIA 0.219%  04/30/40 LCH  670  (354,777)   -   (354,777)   (354,777)  

Receive 1-Day GBP-SONIA 1.250%  05/08/43 LCH  1,190  478,608   44,957   -   44,957  

Pay 1-Day GBP-SONIA 0.526%  11/10/45 LCH  3,000  (1,685,095)   -   (1,685,372)   (1,685,372)  

Pay 1-Day GBP-SONIA 1.250%  05/08/47 LCH  585  (259,498)   -   (8,930)   (8,930)  

Pay 1-Day GBP-SONIA 1.250%  05/08/48 LCH  120  (54,308)   -   (4,771)   (4,771)  

Pay 1-Day GBP-SONIA 1.250%  05/08/52 LCH  240  (116,059)   -   (106,782)   (106,782)  

Pay 1-Day JPY-TONA 0.003%  04/13/26 LCH JPY 350,000  (39,711)   -   (39,506)   (39,506)  

Pay 1-Day JPY-TONA (0.050)%  07/08/26 LCH  300,000  (37,932)   -   (19,700)   (19,700)  

Pay 1-Day JPY-TONA 0.042%  02/06/30 LCH  1,000,000  (386,203)   -   (383,543)   (383,543)  

Pay 1-Day JPY-TONA 0.144%  02/06/35 LCH  625,000  (475,989)   -   (472,484)   (472,484)  

Pay 1-Day JPY-TONA 0.224%  01/31/40 LCH  930,000  (1,093,195)   -   (1,085,288)   (1,085,288)  

Pay 1-Day JPY-TONA 0.240%  02/10/40 LCH  700,000  (811,138)   -   (805,410)   (805,410)  

Receive 1-Day JPY-TONA 0.300%  07/08/42 LCH  805,000  990,173   526,516   -   526,516  

Pay 1-Day JPY-TONA 0.274%  02/06/45 LCH  250,000  (391,688)   -   (389,310)   (389,310)  

Pay 1-Day JPY-TONA 0.416%  01/12/51 LCH  45,000  (77,773)   -   (77,027)   (77,027)  

Pay 1-Day JPY-TONA 0.450%  07/08/52 LCH  435,000  (712,682)   -   (340,001)   (340,001)  

Pay 
1-Day USD-SOFR 
Compounded 4.758%  12/23/23 LCH $ 30,330  (41,067)   -   (41,067)   (41,067)  

Pay 28-Day MXN-TIIE 8.945%  04/19/32 CME MXN 15,900  10,685   10,730   -   10,730  

Pay 3-Month CAD-CDOR 2.500%  12/03/24 LCH CAD 5,780  (164,980)   -   (245,674)   (245,674)  

Pay 3-Month CAD-CDOR 2.600%  12/03/28 LCH  1,260  (54,967)   -   (100,444)   (100,444)  

Pay 3-Month CAD-CDOR 2.800%  12/03/49 LCH  275  (33,451)   -   (98,336)   (98,336)  

Pay 
3-Month EUR-
EURIBOR 0.600%  11/24/41 LCH EUR 865  (140,097)   -   (140,097)   (140,097)  

Pay 
3-Month EUR-
EURIBOR 0.663%  11/25/41 LCH  2,097  (330,255)   -   (330,255)   (330,255)  
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Interest Rate Swaps (continued) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 3-Month KRW-CODR 3.145%  08/04/24 LCH KRW 1,011,000 $ (10,156)  $ -  $ (10,156)  $ (10,156)  

Pay 3-Month KRW-CODR 1.368%  01/30/30 LCH  1,520,000  (169,619)   -   (140,584)   (140,584)  

Pay 3-Month KRW-CODR 1.346%  02/05/30 LCH  4,100,000  (462,888)   -   (462,883)   (462,883)  

Pay 3-Month KRW-CODR 2.820%  04/28/32 LCH  580,000  (25,939)   -   (25,931)   (25,931)  

Pay 
3-Month SEK-
STIBOR 0.460%  02/06/30 LCH SEK 6,700  (110,098)   -   (110,098)   (110,098)  

Pay 6-Month CHF-LIBOR (0.309)%  02/10/30 LCH CHF 1,900  (331,774)   -   (332,063)   (332,063)  

Pay 
6-Month CZK-
PRIBOR 1.175%  06/29/27 LCH CZK 15,000  (106,648)   -   (10,230)   (10,230)  

Receive 
6-Month EUR-
EURIBOR 0.565%  11/24/41 LCH EUR 865  131,418   131,418   -   131,418  

Receive 
6-Month EUR-
EURIBOR 0.629%  11/25/41 LCH  2,097  308,999   308,999   -   308,999  

Receive 
6-Month EUR-
EURIBOR 1.257%  03/22/42 LCH  1,140  112,976   112,976   -   112,976  

Pay 
6-Month EUR-
EURIBOR 1.310%  03/22/42 LCH  1,140  (123,216)   -   (123,216)   (123,216)  

Pay 
6-Month HUF-
BUBOR 1.670%  02/06/30 LCH HUF 100,000  (118,039)   -   (118,039)   (118,039)  

Pay 6-Month NOK-NIBOR 1.346%  01/19/31 LCH NOK 2,070  (28,286)   -   (28,286)   (28,286)  

Pay 6-Month PLN-WIBOR 1.765%  08/30/31 LCH PLN 1,100  (73,418)   -   (73,418)   (73,418)  

Pay 6-Month SGD-SOR 1.120%  07/29/31 LCH SGD 1,275  (144,234)   -   (152,729)   (152,729)  

Pay 6-Month THB-BOFX 1.170%  02/06/30 LCH THB 49,100  (112,963)   -   (112,963)   (112,963)  

Pay 6-Month THB-BOFX 1.028%  07/03/30 LCH  21,500  (59,322)   -   (59,322)   (59,322)  

Pay 6M CIBOR 1.581%  04/08/32 LCH DKK 4,400  (84,167)   -   (60,964)   (60,964)  

Pay 
7-Day CNY-CNRR7 
Compounded 2.600%  02/05/25 LCH CNY 180,000  99,574   99,574   -   99,574  

Pay 
7-Day CNY-CNRR7 
Compounded 2.653%  07/13/25 LCH  16,320  12,376   12,427   -   12,427  

Pay 
7-Day CNY-CNRR7 
Compounded 2.735%  09/01/25 LCH  15,300  12,919   12,883   -   12,883  

Pay 
7-Day CNY-CNRR7 
Compounded 2.588%  11/02/25 LCH  29,950  8,468   8,451   -   8,451  

Pay 
7-Day CNY-CNRR7 
Compounded 2.810%  04/12/26 LCH  23,430  27,388   27,457   -   27,457  

Pay 
7-Day CNY-CNRR7 
Compounded 2.460%  12/22/26 LCH  29,700  (37,572)   -   (37,534)   (37,534)  

Pay 
7-Day CNY-CNRR7 
Compounded 2.388%  08/04/27 LCH  21,550  (47,250)   -   (47,254)   (47,254)    _____________   ____________   _____________   ____________  

       $ (7,828,439)  $ 1,831,113  $ (10,238,769)  $ (8,407,656)    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

As of December 31, 2022, Prudential Global Total Return (USD Hedged) Fund held $141,825 in cash as collateral for centrally cleared swap agreements. Cash 
collateral held may be invested in accordance with the Fund's investment strategies. 

OTC swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Corporate and Sovereign Issues - Sell Protection(1) 

Reference Entity Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount 
(000)(2) 

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Hellenic Republic Government Bond, 
Class PSI 4.300% due 02/24/24  BNP 1.000% 12/20/28 $ 1,465 $ -  $ (8,929)  $ (8,929)  

Spain Government Bond, RegS 
5.010% due 11/21/44  BOA 1.000% 06/20/25  1,670  36,131   -   36,131  

UBS Group AG, RegS 3.491% due 
05/23/23  BOA 1.000% 12/20/24 EUR 800  -   (3,502)   (3,502)  

Hellenic Republic Government Bond, 
Class PSI 4.300% due 02/24/24  BRC 1.000% 06/20/29 $ 600  -   (14,931)   (14,931)  

Hellenic Republic Government Bond, 
Class PSI 4.300% due 02/24/24  BRC 1.000% 12/20/31  90  -   (2,889)   (2,889)  

Spain Government Bond, RegS 
5.010% due 11/21/44  BRC 1.000% 06/20/25  490  5,029   -   5,029  

Autonomous Community of Catalonia 
4.220% due 04/26/35  DBS 1.000% 12/20/25  700  3,692   -   3,692  

Halliburton Co. 2.920% due 03/01/30  GSI 1.000% 12/20/26  290  526   -   526  
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Prudential Global Total Return Bond (USD Hedged) Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Credit Default Swaps on Corporate and Sovereign Issues - Sell Protection(1) (continued) 

Reference Entity Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount 
(000)(2) 

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Verizon Communications, Inc. 4.125% 
due 03/16/27  GSI 1.000% 06/20/26 $ 1,110 $ -  $ (15,087)  $ (15,087)  

Republic of Estonia 1.000% due 
12/20/26  JPM 1.000% 12/20/26      240  -   (4,880)   (4,880)    ____________   _____________   ____________  

      $ 45,378  $ (50,218)  $ (4,840)    ____________   _____________   ____________    ____________   _____________   ____________  

(1)  If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund 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 underlying securities comprising the                  
referenced index 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 or underlying securities comprising the referenced index. 

(2)  The maximum potential amount the Fund could be required to pay 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. 

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Counterparty  

Notional 
Amount 

(000)  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Pay 3-Month ILS-TELBOR 0.835%  02/06/30 HSK ILS 1,565 $ -  $ (73,047)  $ (73,047)  

Pay 3-Month MYR-KLIBOR 2.605%  08/12/26 HSK MYR 2,700  -   (22,523)   (22,523)  

Pay 3-Month MYR-KLIBOR 2.625%  04/09/26 MSL  505  -   (3,713)   (3,713)  

Pay 3-Month MYR-KLIBOR 3.060%  02/04/30 MSL  4,100  -   (48,153)   (48,153)    ____________   _____________   ____________  
        $ -  $ (147,436)  $ (147,436)    ____________   _____________   ____________    ____________   _____________   ____________  
 
As of December 31, 2022, Prudential Global Total Return (USD Hedged) Fund held $200,000 in cash as collateral for OTC derivatives. Cash collateral held may be  
invested in accordance with the Fund's investment strategies. 

 

SEE NOTES TO FINANCIAL STATEMENTS 
255



Prudential High Yield Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 95.2% 

CORPORATE BONDS - 81.5% 

Advertising - 0.3% 

CMG Media Corp., 144A 8.875 %   12/15/27   $ 2,000   $ 2,006,385   $ 1,504,796  

Lamar Media Corp. 3.750 %   02/15/28    63    58,372    56,546    ________________   ________________  

   2,064,757    1,561,342    ________________   ________________  

Aerospace/Defense - 2.6% 

Boeing Co. 5.805 %   05/01/50    1,875    1,875,000    1,756,993  

Boeing Co. 5.930 %   05/01/60    900    1,230,708    828,707  

Bombardier, Inc., 144A (Canada) 6.000 %   02/15/28    1,425    1,425,000    1,320,013  

Bombardier, Inc., 144A (Canada) (g) 7.125 %   06/15/26    875    875,000    857,874  

Bombardier, Inc., 144A (Canada) 7.500 %   12/01/24    2,000    1,985,745    2,003,764  

Bombardier, Inc., 144A (Canada) 7.500 %   03/15/25    425    406,266    422,048  

Bombardier, Inc., 144A (Canada) 7.875 %   04/15/27    3,568    3,554,333    3,473,408  

Spirit AeroSystems, Inc., 144A (g) 7.500 %   04/15/25    925    918,016    914,256  

TransDigm UK Holdings PLC 6.875 %   05/15/26    725    733,885    710,487  

TransDigm, Inc. 4.625 %   01/15/29    525    525,000    461,663  

TransDigm, Inc. (g) 5.500 %   11/15/27    1,850    1,874,655    1,737,933  

TransDigm, Inc., 144A 6.250 %   03/15/26    850    865,937    840,074    ________________   ________________  

   16,269,545    15,327,220    ________________   ________________  

Agriculture - 0.2% 

Vector Group Ltd., 144A 5.750 %   02/01/29    1,730    1,732,027    1,501,382    ________________   ________________  

Airlines - 1.0% 

American Airlines, Inc., 144A 11.750 %   07/15/25    1,475    1,713,811    1,586,524  

American Airlines, Inc./AAdvantage Loyalty IP Ltd.,    
144A (g) 5.750 %   04/20/29    1,700    1,700,000    1,555,294  

Hawaiian Brand Intellectual Property Ltd./HawaiianMiles 
Loyalty Ltd., 144A 5.750 %   01/20/26    900    907,359    814,315  

United Airlines, Inc., 144A 4.375 %   04/15/26    1,350    1,368,904    1,254,414  

United Airlines, Inc., 144A 4.625 %   04/15/29    605    605,000    528,018    ________________   ________________  

   6,295,074    5,738,565    ________________   ________________  

Apparel - 0.5% 

Kontoor Brands, Inc., 144A 4.125 %   11/15/29    1,025    1,013,565    824,172  

William Carter Co., 144A 5.625 %   03/15/27    373    379,296    358,536  

Wolverine World Wide, Inc., 144A (g) 4.000 %   08/15/29    2,300    2,166,466    1,741,574    ________________   ________________  

   3,559,327    2,924,282    ________________   ________________  

Auto Manufacturers - 1.3% 

Allison Transmission, Inc., 144A 3.750 %   01/30/31    875    867,737    719,911  

Allison Transmission, Inc., 144A (g) 5.875 %   06/01/29    137    137,000    128,638  

Ford Motor Co. 4.750 %   01/15/43    3,028    2,695,861    2,189,341  

Ford Motor Co. (g) 5.291 %   12/08/46    4,850    4,202,614    3,728,054  

Ford Motor Co. 7.400 %   11/01/46    300    395,812    295,463  

PM General Purchaser LLC, 144A 9.500 %   10/01/28    1,275    1,312,992    969,430    ________________   ________________  

   9,612,016    8,030,837    ________________   ________________  

Auto Parts & Equipment - 0.9% 

Adient Global Holdings Ltd., 144A 4.875 %   08/15/26    1,975    1,843,019    1,838,032  

American Axle & Manufacturing, Inc. (g) 6.250 %   03/15/26    450    435,050    422,357  

American Axle & Manufacturing, Inc. (g) 6.500 %   04/01/27    250    252,178    226,676  

Dana Financing Luxembourg S.A.R.L., 144A 5.750 %   04/15/25    175    172,059    172,559  

Dana, Inc. 4.250 %   09/01/30    775    792,902    624,526  

Dana, Inc. 4.500 %   02/15/32    1,375    1,375,879    1,110,105  

Dana, Inc. 5.375 %   11/15/27    100    101,556    92,736  

Dana, Inc. 5.625 %   06/15/28    150    150,000    136,447  

Titan International, Inc. 7.000 %   04/30/28    925    938,334    878,931    ________________   ________________  

   6,060,977    5,502,369    ________________   ________________  

Banks - 0.2% 

Citigroup, Inc. ~(i) 3.875 %   02/18/26    875    875,000    747,939  

Intesa Sanpaolo SpA, 144A (Italy) ~(g) 4.198 %   06/01/32    600    491,505    442,238    ________________   ________________  

   1,366,505    1,190,177    ________________   ________________  

Building Materials - 1.7% 

Camelot Return Merger Sub, Inc., 144A (g) 8.750 %   08/01/28    650    589,967    596,237  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Building Materials (continued) 

Cornerstone Building Brands, Inc., 144A 6.125 %   01/15/29   $     1,225   $ 1,199,318   $ 863,448  

Eco Material Technologies, Inc., 144A 7.875 %   01/31/27    850    834,209    821,943  

Griffon Corp. (g) 5.750 %   03/01/28    783    751,756    716,039  

Masonite International Corp., 144A 3.500 %   02/15/30    350    350,000    284,080  

MIWD Holdco II LLC/MIWD Finance Corp., 144A 5.500 %   02/01/30    850    825,914    683,009  

Patrick Industries, Inc., 144A 4.750 %   05/01/29    525    525,257    440,288  

Patrick Industries, Inc., 144A 7.500 %   10/15/27    725    725,000    705,694  

SRM Escrow Issuer LLC, 144A 6.000 %   11/01/28    1,650    1,662,603    1,476,147  

Standard Industries, Inc., 144A 3.375 %   01/15/31    200    200,000    151,217  

Standard Industries, Inc., 144A 4.375 %   07/15/30    2,400    2,431,724    1,965,872  

Standard Industries, Inc., 144A (g) 4.750 %   01/15/28    1,450    1,416,125    1,304,838  

Standard Industries, Inc., 144A (g) 5.000 %   02/15/27    330    328,922    305,120    ________________   ________________  

   11,840,795    10,313,932    ________________   ________________  

Chemicals - 2.7% 

Ashland LLC 6.875 %   05/15/43    1,900    1,927,829    1,852,941  

Chemours Co. 5.375 %   05/15/27    170    156,083    156,680  

Chemours Co., 144A (g) 4.625 %   11/15/29    1,120    1,017,357    918,431  

Chemours Co., 144A 5.750 %   11/15/28    400    399,467    359,167  

Cornerstone Chemical Co., 144A (f)(g) 6.750 %   08/15/24    1,440    1,435,727    1,154,428  

Diamond BC BV, 144A (g) 4.625 %   10/01/29    705    686,902    565,668  

EverArc Escrow S.A.R.L., 144A 5.000 %   10/30/29    1,050    1,020,299    863,817  

NOVA Chemicals Corp., 144A (Canada) 5.000 %   05/01/25    2,116    2,105,078    1,997,713  

Olympus Water U.S. Holding Corp., 144A 4.250 %   10/01/28    675    675,000    553,044  

Rain CII Carbon LLC/CII Carbon Corp., 144A (g) 7.250 %   04/01/25    2,345    2,343,574    2,156,021  

SPCM SA, 144A (France) 3.375 %   03/15/30    475    474,776    386,868  

TPC Group, Inc., 144A 13.000 %   12/16/27    561    507,590    560,661  

Tronox, Inc., 144A (g) 4.625 %   03/15/29    1,820    1,767,536    1,512,154  

Unifrax Escrow Issuer Corp., 144A 5.250 %   09/30/28    575    576,247    463,043  

Valvoline, Inc., 144A 3.625 %   06/15/31    1,077    1,074,094    883,341  

Venator Finance S.A.R.L./Venator Materials LLC, 144A 5.750 %   07/15/25    2,075    2,028,510    677,109  

Venator Finance S.A.R.L./Venator Materials LLC, 144A 9.500 %   07/01/25    700    716,569    502,585  

W.R. Grace Holdings LLC, 144A 5.625 %   10/01/24    300    311,161    296,456    ________________   ________________  

   19,223,799    15,860,127    ________________   ________________  

Commercial Services - 4.6% 

Adtalem Global Education, Inc., 144A (g) 5.500 %   03/01/28    532    518,853    488,786  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp., 144A (g) 6.000 %   06/01/29    1,575    1,577,185    1,152,168  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp., 144A 6.625 %   07/15/26    2,055    2,077,120    1,884,450  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp., 144A (g) 9.750 %   07/15/27    1,400    1,394,673    1,228,887  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp./Atlas Luxco 4 S.A.R.L., 144A 4.625 %   06/01/28    1,150    1,148,335    960,859  

Alta Equipment Group, Inc., 144A 5.625 %   04/15/26    550    550,000    498,302  

AMN Healthcare, Inc., 144A 4.000 %   04/15/29    1,075    1,044,772    925,870  

AMN Healthcare, Inc., 144A 4.625 %   10/01/27    500    500,221    460,933  

APi Escrow Corp., 144A 4.750 %   10/15/29    375    375,000    328,528  

APi Group DE, Inc., 144A (g) 4.125 %   07/15/29    2,850    2,850,000    2,409,937  

Avis Budget Car Rental LLC/Avis Budget Finance, Inc., 
144A (g) 4.750 %   04/01/28    1,475    1,484,388    1,250,322  

Avis Budget Finance PLC, RegS 4.750 %   01/30/26   EUR 350    426,468    348,781  

Brink's Co., 144A (g) 4.625 %   10/15/27   $ 1,501    1,443,408    1,372,774  

Carriage Services, Inc., 144A 4.250 %   05/15/29    425    425,000    340,428  

Gartner, Inc., 144A 3.625 %   06/15/29    550    550,000    482,288  

Hertz Corp., 144A 4.625 %   12/01/26    325    325,000    272,281  

Hertz Corp., 144A 5.000 %   12/01/29    625    625,000    474,032  

Metis Merger Sub LLC, 144A 6.500 %   05/15/29    2,165    2,083,634    1,831,268  

MPH Acquisition Holdings LLC, 144A (g) 5.500 %   09/01/28    1,975    1,939,096    1,541,302  

NESCO Holdings II, Inc., 144A (g) 5.500 %   04/15/29    500    500,703    440,953  

Service Corp. International (g) 4.000 %   05/15/31    1,550    1,566,099    1,314,825  

United Rentals North America, Inc. (g) 3.750 %   01/15/32    1,700    1,632,574    1,388,650  

United Rentals North America, Inc. 4.875 %   01/15/28    2,030    1,956,931    1,923,559  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Commercial Services (continued) 

United Rentals North America, Inc. 5.250 %   01/15/30   $     1,625   $ 1,645,722   $ 1,526,278  

Verscend Escrow Corp., 144A (g) 9.750 %   08/15/26    2,924    2,952,438    2,864,229    ________________   ________________  

   31,592,620    27,710,690    ________________   ________________  

Computers - 0.8% 

CA Magnum Holdings, 144A (India) 5.375 %   10/31/26    250    250,000    227,626  

Condor Merger Sub, Inc., 144A (g) 7.375 %   02/15/30    775    759,778    625,877  

NCR Corp., 144A 5.000 %   10/01/28    200    200,000    171,595  

NCR Corp., 144A (g) 5.125 %   04/15/29    925    925,246    773,899  

NCR Corp., 144A 5.250 %   10/01/30    725    740,686    597,677  

NCR Corp., 144A (g) 5.750 %   09/01/27    1,030    997,576    987,109  

Tempo Acquisition LLC/Tempo Acquisition Finance Corp., 
144A (g) 5.750 %   06/01/25    1,225    1,242,313    1,230,027    ________________   ________________  

   5,115,599    4,613,810    ________________   ________________  

Distribution/Wholesale - 0.4% 

H&E Equipment Services, Inc., 144A 3.875 %   12/15/28    2,575    2,568,285    2,191,815    ________________   ________________  

Diversified Financial Services - 3.0% 

Bread Financial Holdings, Inc., 144A 4.750 %   12/15/24    950    950,000    840,623  

goeasy Ltd., 144A (Canada) 4.375 %   05/01/26    550    550,000    488,912  

Home Point Capital, Inc., 144A (g) 5.000 %   02/01/26    400    400,000    273,401  

Jefferies Finance LLC/JFIN Co-Issuer Corp., 144A 5.000 %   08/15/28    1,575    1,579,601    1,286,134  

LD Holdings Group LLC, 144A 6.125 %   04/01/28    1,150    1,134,752    686,534  

LFS Topco LLC, 144A 5.875 %   10/15/26    1,225    1,182,780    987,082  

LPL Holdings, Inc., 144A (g) 4.000 %   03/15/29    1,325    1,324,919    1,153,089  

Nationstar Mortgage Holdings, Inc., 144A 5.125 %   12/15/30    1,500    1,494,078    1,152,197  

Nationstar Mortgage Holdings, Inc., 144A 6.000 %   01/15/27    600    600,000    538,180  

Navient Corp. (g) 5.500 %   03/15/29    975    975,000    798,419  

OneMain Finance Corp. 3.875 %   09/15/28    450    450,000    358,021  

OneMain Finance Corp. (g) 4.000 %   09/15/30    1,300    1,243,253    971,728  

OneMain Finance Corp. (g) 6.625 %   01/15/28    1,000    1,000,000    922,020  

OneMain Finance Corp. (g) 6.875 %   03/15/25    550    560,068    529,354  

OneMain Finance Corp. (g) 7.125 %   03/15/26    3,321    3,356,375    3,157,670  

PennyMac Financial Services, Inc., 144A 4.250 %   02/15/29    625    625,000    486,492  

PennyMac Financial Services, Inc., 144A (g) 5.375 %   10/15/25    825    825,000    747,439  

Rocket Mortgage LLC/Rocket Mortgage Co-Issuer, Inc., 
144A 3.875 %   03/01/31    250    201,662    193,072  

Rocket Mortgage LLC/Rocket Mortgage Co-Issuer, Inc., 
144A (g) 4.000 %   10/15/33    1,000    678,571    748,003  

VistaJet Malta Finance PLC/XO Management Holding, 
Inc., 144A (Switzerland) (g) 6.375 %   02/01/30    1,250    1,203,868    1,004,122  

VistaJet Malta Finance PLC/XO Management Holding, 
Inc., 144A (Switzerland) (g) 7.875 %   05/01/27    550    544,965    497,665    ________________   ________________  

   20,879,892    17,820,157    ________________   ________________  

Electric - 4.5% 

Calpine Corp., 144A 4.500 %   02/15/28    139    129,251    124,499  

Calpine Corp., 144A (g) 4.625 %   02/01/29    2,200    2,215,857    1,895,950  

Calpine Corp., 144A (g) 5.000 %   02/01/31    3,225    3,256,404    2,716,754  

Calpine Corp., 144A (g) 5.125 %   03/15/28    5,626    5,616,042    5,036,006  

Keystone Power Pass-Through Holders LLC/Conemaugh 
Power Pass-Through Holders, PIK, 144A (f) 13.000 %   06/01/24    538    538,353    323,012  

NRG Energy, Inc. 5.750 %   01/15/28    1,000    1,029,643    939,480  

NRG Energy, Inc. 6.625 %   01/15/27    786    778,253    779,820  

NRG Energy, Inc., 144A 3.375 %   02/15/29    425    429,194    342,422  

NRG Energy, Inc., 144A (g) 3.625 %   02/15/31    1,600    1,612,327    1,224,712  

NRG Energy, Inc., 144A (g) 3.875 %   02/15/32    475    475,000    358,094  

NRG Energy, Inc., 144A 5.250 %   06/15/29    1,513    1,511,058    1,332,405  

PG&E Corp. (g) 5.000 %   07/01/28    385    384,545    352,304  

PG&E Corp. (g) 5.250 %   07/01/30    2,910    2,925,124    2,648,016  

Vistra Corp., 144A ~(g)(i) 7.000 %   12/15/26    1,125    1,127,265    1,025,797  

Vistra Corp., 144A ~(i) 8.000 %   10/15/26    1,650    1,668,750    1,577,911  

Vistra Operations Co. LLC, 144A (g) 4.375 %   05/01/29    1,275    1,280,057    1,099,304  

Vistra Operations Co. LLC, 144A (g) 5.000 %   07/31/27    250    252,573    232,652  
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CORPORATE BONDS (continued) 

Electric (continued) 

Vistra Operations Co. LLC, 144A (g) 5.500 %   09/01/26   $     1,982   $ 1,982,000   $ 1,911,773  

Vistra Operations Co. LLC, 144A 5.625 %   02/15/27    3,286    3,298,181    3,138,264    ________________   ________________  

   30,509,877    27,059,175    ________________   ________________  

Electrical Components & Equipment - 0.5% 

Energizer Gamma Acquisition BV, RegS 3.500 %   06/30/29   EUR 200    152,312    170,113  

Energizer Holdings, Inc., 144A (g) 4.375 %   03/31/29   $ 1,716    1,705,915    1,458,650  

EnerSys, 144A 4.375 %   12/15/27    450    461,880    406,763  

WESCO Distribution, Inc., 144A 7.250 %   06/15/28    775    791,065    785,181    ________________   ________________  

   3,111,172    2,820,707    ________________   ________________  

Electronics - 0.2% 

Brightstar Escrow Corp., 144A 9.750 %   10/15/25    925    941,838    852,743  

Sensata Technologies BV, 144A 4.000 %   04/15/29    325    325,000    280,305    ________________   ________________  

   1,266,838    1,133,048    ________________   ________________  

Energy-Alternate Sources - 0.2% 

Enviva Partners LP/Enviva Partners Finance Corp.,   
144A (g) 6.500 %   01/15/26    1,075    1,075,000    1,013,903    ________________   ________________  

Engineering & Construction - 0.3% 

AECOM 5.125 %   03/15/27    300    286,943    290,367  

TopBuild Corp., 144A 3.625 %   03/15/29    1,350    1,346,301    1,117,595  

TopBuild Corp., 144A (g) 4.125 %   02/15/32    475    475,000    385,921    ________________   ________________  

   2,108,244    1,793,883    ________________   ________________  

Entertainment - 2.0% 

AMC Entertainment Holdings, Inc., PIK, 144A (g) 10.000 %   06/15/26    355    364,945    147,097  

Caesars Entertainment, Inc., 144A (g) 4.625 %   10/15/29    1,000    960,463    813,366  

Caesars Entertainment, Inc., 144A (g) 6.250 %   07/01/25    555    555,823    540,718  

CCM Merger, Inc., 144A 6.375 %   05/01/26    275    275,000    258,863  

Everi Holdings, Inc., 144A 5.000 %   07/15/29    150    149,832    129,249  

Golden Entertainment, Inc., 144A (g) 7.625 %   04/15/26    950    955,502    936,793  

International Game Technology PLC, 144A 6.500 %   02/15/25    100    100,665    100,771  

Jacobs Solutions, Inc., 144A 6.750 %   02/15/29    600    600,000    545,640  

Midwest Gaming Borrower LLC/Midwest Gaming Finance 
Corp., 144A 4.875 %   05/01/29    1,000    996,656    854,495  

Motion Bondco DAC, 144A (United Kingdom) (g) 6.625 %   11/15/27    900    773,865    777,497  

Penn National Gaming, Inc., 144A (g) 4.125 %   07/01/29    1,000    956,897    791,404  

Penn National Gaming, Inc., 144A (g) 5.625 %   01/15/27    2,404    2,215,869    2,177,923  

Premier Entertainment Sub LLC/Premier Entertainment 
Finance Corp., 144A (g) 5.875 %   09/01/31    1,000    991,548    705,898  

Scientific Games Holdings LP/Scientific Games U.S. 
FinCo, Inc., 144A (g) 6.625 %   03/01/30    1,354    1,251,237    1,143,484  

Wynn Resorts Finance LLC/Wynn Resorts Capital Corp., 
144A (g) 5.125 %   10/01/29    1,185    1,189,035    1,016,199  

Wynn Resorts Finance LLC/Wynn Resorts Capital Corp., 
144A 7.750 %   04/15/25    750    747,199    747,390    ________________   ________________  

   13,084,536    11,686,787    ________________   ________________  

Environmental Control - 0.2% 

GFL Environmental, Inc., 144A (Canada) 4.000 %   08/01/28    300    300,000    260,995  

GFL Environmental, Inc., 144A (Canada) 4.375 %   08/15/29    1,030    970,123    877,072    ________________   ________________  

   1,270,123    1,138,067    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 2.3% 

Diversified Healthcare Trust 4.375 %   03/01/31    500    469,874    318,628  

Diversified Healthcare Trust 4.750 %   02/15/28    875    859,138    497,354  

Diversified Healthcare Trust 9.750 %   06/15/25    2,425    2,448,025    2,325,366  

MPT Operating Partnership LP/MPT Finance Corp. (g) 3.500 %   03/15/31    1,050    1,050,000    722,373  

MPT Operating Partnership LP/MPT Finance Corp. (g) 5.000 %   10/15/27    500    453,608    420,504  

Park Intermediate Holdings LLC/PK Domestic Property 
LLC/PK Finance Co-Issuer, 144A 7.500 %   06/01/25    1,535    1,535,000    1,535,393  

SBA Communications Corp. 3.125 %   02/01/29    550    550,000    458,020  

Uniti Group LP/Uniti Fiber Holdings, Inc./CSL Capital 
LLC, 144A 7.875 %   02/15/25    4,000    4,087,906    3,882,208  
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CORPORATE BONDS (continued) 

Equity Real Estate Investment Trusts (REITs) (continued) 

Uniti Group LP/Uniti Group Finance, Inc./CSL Capital 
LLC, 144A 4.750 %   04/15/28   $     740   $ 737,235   $ 590,659  

VICI Properties LP/VICI Note Co., Inc., 144A 4.500 %   09/01/26    753    734,018    709,956  

VICI Properties LP/VICI Note Co., Inc., 144A 4.500 %   01/15/28    1,125    1,102,409    1,028,600  

VICI Properties LP/VICI Note Co., Inc., 144A 4.625 %   12/01/29    1,130    1,138,131    1,029,011  

VICI Properties LP/VICI Note Co., Inc., 144A 5.750 %   02/01/27    84    84,754    81,907    ________________   ________________  

   15,250,098    13,599,979    ________________   ________________  

Food - 2.9% 

Albertsons Cos., Inc./Safeway, Inc./New Albertsons 
LP/Albertsons LLC, 144A 3.500 %   03/15/29    1,383    1,302,159    1,159,685  

Albertsons Cos., Inc./Safeway, Inc./New Albertsons 
LP/Albertsons LLC, 144A 5.875 %   02/15/28    146    140,834    138,893  

Albertsons Cos., Inc./Safeway, Inc./New Albertsons 
LP/Albertsons LLC, 144A 7.500 %   03/15/26    67    66,394    68,603  

B&G Foods, Inc. 5.250 %   04/01/25    750    752,415    660,741  

B&G Foods, Inc. (g) 5.250 %   09/15/27    1,485    1,496,806    1,139,462  

C&S Group Enterprises LLC, 144A (g) 5.000 %   12/15/28    545    543,832    410,677  

Chobani LLC/Chobani Finance Corp., Inc., 144A 4.625 %   11/15/28    475    484,358    419,183  

Ingles Markets, Inc., 144A 4.000 %   06/15/31    400    400,000    336,246  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 3.750 %   12/01/31    525    525,000    428,651  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A (g) 5.500 %   01/15/30    1,350    1,366,286    1,283,693  

Kraft Heinz Foods Co. 4.375 %   06/01/46    1,000    1,104,476    819,606  

Kraft Heinz Foods Co. 4.875 %   10/01/49    1,125    1,349,362    982,176  

Kraft Heinz Foods Co. 5.200 %   07/15/45    325    396,667    301,330  

Kraft Heinz Foods Co. (g) 5.500 %   06/01/50    1,875    2,445,337    1,798,938  

Lamb Weston Holdings, Inc., 144A 4.125 %   01/31/30    575    575,000    508,767  

Lamb Weston Holdings, Inc., 144A 4.375 %   01/31/32    800    800,000    698,729  

Pilgrim's Pride Corp., 144A 3.500 %   03/01/32    425    425,000    332,204  

Pilgrim's Pride Corp., 144A (g) 4.250 %   04/15/31    3,526    3,521,428    3,001,084  

Pilgrim's Pride Corp., 144A 5.875 %   09/30/27    255    250,982    249,817  

Post Holdings, Inc., 144A (g) 4.500 %   09/15/31    1,500    1,471,268    1,266,571  

Post Holdings, Inc., 144A (g) 5.500 %   12/15/29    1,600    1,565,816    1,449,569    ________________   ________________  

   20,983,420    17,454,625    ________________   ________________  

Gas - 0.6% 

AmeriGas Partners LP/AmeriGas Finance Corp. 5.500 %   05/20/25    700    681,088    672,572  

AmeriGas Partners LP/AmeriGas Finance Corp. 5.750 %   05/20/27    1,950    1,933,587    1,823,177  

AmeriGas Partners LP/AmeriGas Finance Corp. 5.875 %   08/20/26    1,200    1,189,515    1,141,885    ________________   ________________  

   3,804,190    3,637,634    ________________   ________________  

Healthcare-Products - 0.8% 

Mozart Debt Merger Sub, Inc., 144A 3.875 %   04/01/29    5,725    5,663,730    4,615,625  

Mozart Debt Merger Sub, Inc., 144A (g) 5.250 %   10/01/29    325    313,366    258,385    ________________   ________________  

   5,977,096    4,874,010    ________________   ________________  

Healthcare-Services - 3.6% 

DaVita, Inc., 144A (g) 3.750 %   02/15/31    3,650    3,519,277    2,722,701  

DaVita, Inc., 144A (g) 4.625 %   06/01/30    2,125    2,092,035    1,713,134  

HCA, Inc. 7.050 %   12/01/27    3,275    3,563,742    3,412,925  

Legacy LifePoint Health LLC, 144A (g) 4.375 %   02/15/27    1,375    1,243,631    1,163,827  

Legacy LifePoint Health LLC, 144A 6.750 %   04/15/25    650    576,624    611,512  

LifePoint Health, Inc., 144A (g) 5.375 %   01/15/29    1,100    1,079,568    622,512  

Prime Healthcare Services, Inc., 144A 7.250 %   11/01/25    2,300    2,258,131    1,946,618  

RegionalCare Hospital Partners Holdings, Inc./LifePoint 
Health, Inc., 144A (g) 9.750 %   12/01/26    850    844,676    684,267  

Tenet Healthcare Corp. (g) 4.625 %   07/15/24    386    379,656    377,172  

Tenet Healthcare Corp. (g) 6.875 %   11/15/31    2,475    2,638,309    2,236,456  

Tenet Healthcare Corp., 144A 4.250 %   06/01/29    3,175    3,183,626    2,749,025  

Tenet Healthcare Corp., 144A (g) 4.375 %   01/15/30    2,325    2,315,201    2,014,361  

Tenet Healthcare Corp., 144A (g) 4.625 %   06/15/28    580    585,575    519,901  

Tenet Healthcare Corp., 144A (g) 6.125 %   06/15/30    625    625,000    595,190    ________________   ________________  

   24,905,051    21,369,601    ________________   ________________  
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CORPORATE BONDS (continued) 

Home Builders - 5.6% 

Ashton Woods U.S.A. LLC/Ashton Woods Finance Co., 
144A 4.625 %   08/01/29   $     1,100   $ 1,099,128   $ 895,911  

Ashton Woods U.S.A. LLC/Ashton Woods Finance Co., 
144A 4.625 %   04/01/30    1,025    966,796    829,578  

Beazer Homes U.S.A., Inc. (g) 5.875 %   10/15/27    325    282,673    287,101  

Beazer Homes U.S.A., Inc. (g) 6.750 %   03/15/25    1,000    994,313    969,384  

Beazer Homes U.S.A., Inc. (g) 7.250 %   10/15/29    3,825    3,955,019    3,422,794  

Brookfield Residential Properties, Inc./Brookfield 
Residential U.S. LLC, 144A (Canada) 4.875 %   02/15/30    2,300    2,234,825    1,795,977  

Brookfield Residential Properties, Inc./Brookfield 
Residential U.S. LLC, 144A (Canada) 5.000 %   06/15/29    1,050    1,054,440    832,307  

Brookfield Residential Properties, Inc./Brookfield 
Residential U.S. LLC, 144A (Canada) (g) 6.250 %   09/15/27    1,175    1,181,892    1,043,134  

Century Communities, Inc. 6.750 %   06/01/27    875    875,000    836,673  

Century Communities, Inc., 144A 3.875 %   08/15/29    825    814,446    648,461  

Forestar Group, Inc., 144A (g) 3.850 %   05/15/26    450    450,000    400,112  

Forestar Group, Inc., 144A (g) 5.000 %   03/01/28    1,600    1,498,314    1,380,598  

KB Home (g) 4.000 %   06/15/31    500    500,000    403,937  

KB Home 4.800 %   11/15/29    1,625    1,667,665    1,414,807  

KB Home 6.875 %   06/15/27    2,350    2,393,478    2,363,522  

M/I Homes, Inc. 3.950 %   02/15/30    1,325    1,229,962    1,078,269  

M/I Homes, Inc. 4.950 %   02/01/28    625    577,937    555,186  

Mattamy Group Corp., 144A (Canada) 4.625 %   03/01/30    2,070    2,047,677    1,691,080  

Mattamy Group Corp., 144A (Canada) (g) 5.250 %   12/15/27    1,100    1,117,109    976,866  

Meritage Homes Corp. 5.125 %   06/06/27    77    76,951    72,910  

Meritage Homes Corp. 6.000 %   06/01/25    2,165    2,176,008    2,149,696  

Shea Homes LP/Shea Homes Funding Corp. 4.750 %   02/15/28    2,847    2,677,940    2,487,812  

STL Holding Co. LLC, 144A 7.500 %   02/15/26    1,150    1,165,294    998,027  

Taylor Morrison Communities, Inc., 144A 5.125 %   08/01/30    2,790    2,952,896    2,427,623  

Taylor Morrison Communities, Inc., 144A 5.875 %   06/15/27    1,600    1,647,339    1,539,788  

Tri Pointe Homes, Inc. 5.700 %   06/15/28    1,760    1,875,649    1,603,370    ________________   ________________  

   37,512,751    33,104,923    ________________   ________________  

Home Furnishings - Less than 0.1% 

Tempur Sealy International, Inc., 144A 4.000 %   04/15/29    225    224,642    188,974    ________________   ________________  

Household Products/Wares - 0.5% 

ACCO Brands Corp., 144A (g) 4.250 %   03/15/29    2,025    1,956,064    1,671,429  

Central Garden & Pet Co., 144A 4.125 %   04/30/31    300    299,341    248,571  

Kronos Acquisition Holdings, Inc./KIK Custom Products, 
Inc., 144A (Canada) 5.000 %   12/31/26    200    200,000    174,596  

Kronos Acquisition Holdings, Inc./KIK Custom Products, 
Inc., 144A (Canada) (g) 7.000 %   12/31/27    775    765,163    637,208  

Spectrum Brands, Inc., 144A 3.875 %   03/15/31    225    218,772    175,910    ________________   ________________  

   3,439,340    2,907,714    ________________   ________________  

Housewares - 0.5% 

Scotts Miracle-Gro Co. (g) 4.000 %   04/01/31    1,250    1,166,142    957,745  

Scotts Miracle-Gro Co. 4.375 %   02/01/32    1,100    977,400    841,720  

Scotts Miracle-Gro Co. 4.500 %   10/15/29    183    179,438    148,221  

SWF Escrow Issuer Corp., 144A (g) 6.500 %   10/01/29    1,525    1,514,274    885,166    ________________   ________________  

   3,837,254    2,832,852    ________________   ________________  

Insurance - 0.1% 

BroadStreet Partners, Inc., 144A 5.875 %   04/15/29    550    541,588    472,794    ________________   ________________  

Internet - 0.7% 

Cablevision Lightpath LLC, 144A 3.875 %   09/15/27    425    425,000    352,814  

Cablevision Lightpath LLC, 144A 5.625 %   09/15/28    2,075    2,126,418    1,552,848  

Go Daddy Operating Co. LLC/GD Finance Co., Inc.,   
144A (g) 3.500 %   03/01/29    575    575,000    485,107  

NortonLifeLock, Inc., 144A 5.000 %   04/15/25    1,670    1,670,000    1,628,321    ________________   ________________  

   4,796,418    4,019,090    ________________   ________________  

Iron/Steel - 0.4% 

Big River Steel LLC/BRS Finance Corp., 144A 6.625 %   01/31/29    1,167    1,182,526    1,117,713  
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CORPORATE BONDS (continued) 

Iron/Steel (continued) 

Commercial Metals Co. 4.125 %   01/15/30   $     325   $ 325,000   $ 286,391  

Commercial Metals Co. (g) 4.375 %   03/15/32    1,350    1,336,669    1,168,028    ________________   ________________  

   2,844,195    2,572,132    ________________   ________________  

Leisure Time - 0.3% 

Royal Caribbean Cruises Ltd., 144A (g) 8.250 %   01/15/29    825    818,836    829,652  

Viking Cruises Ltd., 144A 5.875 %   09/15/27    375    371,542    306,105  

Viking Ocean Cruises Ship VII Ltd., 144A 5.625 %   02/15/29    225    225,000    181,100  

Vista Outdoor, Inc., 144A 4.500 %   03/15/29    550    550,000    405,203    ________________   ________________  

   1,965,378    1,722,060    ________________   ________________  

Lodging - 1.6% 

Hilton Domestic Operating Co., Inc., 144A 3.625 %   02/15/32    1,200    1,193,780    960,491  

Hilton Domestic Operating Co., Inc., 144A 4.000 %   05/01/31    200    200,000    168,448  

Las Vegas Sands Corp. 3.900 %   08/08/29    675    628,033    571,390  

MGM Resorts International 4.625 %   09/01/26    175    156,535    160,306  

MGM Resorts International 4.750 %   10/15/28    2,170    2,235,094    1,893,975  

MGM Resorts International (g) 5.500 %   04/15/27    1,100    1,119,568    1,022,177  

MGM Resorts International 5.750 %   06/15/25    25    25,000    24,314  

MGM Resorts International (g) 6.750 %   05/01/25    875    853,740    881,714  

Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse 
HSP Gaming Finance Corp., 144A 5.875 %   05/15/25    633    585,708    591,923  

Wynn Macau Ltd., 144A (Macau) (g) 5.125 %   12/15/29    775    771,365    619,622  

Wynn Macau Ltd., 144A (Macau) 5.500 %   10/01/27    800    612,691    693,309  

Wynn Macau Ltd., 144A (Macau) (g) 5.625 %   08/26/28    2,375    2,344,262    2,011,019    ________________   ________________  

   10,725,776    9,598,688    ________________   ________________  

Machinery-Construction & Mining - 0.1% 

Terex Corp., 144A (g) 5.000 %   05/15/29    775    775,000    696,450    ________________   ________________  

Machinery-Diversified - 0.6% 

Chart Industries, Inc., 144A (g) 7.500 %   01/01/30    600    591,967    602,490  

GrafTech Finance, Inc., 144A (g) 4.625 %   12/15/28    850    863,668    701,669  

Maxim Crane Works Holdings Capital LLC, 144A 10.125 %   08/01/24    1,522    1,522,000    1,472,991  

TK Elevator U.S. Newco, Inc., 144A (Germany) 5.250 %   07/15/27    1,250    1,291,791    1,111,163    ________________   ________________  

   4,269,426    3,888,313    ________________   ________________  

Media - 6.4% 

CCO Holdings LLC/CCO Holdings Capital Corp. 4.500 %   05/01/32    1,475    1,179,427    1,174,547  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (g) 4.250 %   02/01/31    4,350    4,394,940    3,494,251  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (g) 4.500 %   06/01/33    125    124,167    96,262  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A 4.750 %   03/01/30    225    226,627    192,181  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (g) 5.000 %   02/01/28    2,125    2,005,579    1,918,522  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (g) 5.375 %   06/01/29    4,450    4,481,161    4,000,814  

CSC Holdings LLC 5.250 %   06/01/24    545    564,649    507,995  

CSC Holdings LLC, 144A (g) 3.375 %   02/15/31    825    825,000    538,318  

CSC Holdings LLC, 144A 4.125 %   12/01/30    475    475,000    335,286  

CSC Holdings LLC, 144A (g) 4.625 %   12/01/30    3,470    3,400,331    1,909,474  

CSC Holdings LLC, 144A 5.000 %   11/15/31    1,450    1,370,409    810,366  

CSC Holdings LLC, 144A 5.375 %   02/01/28    1,455    1,476,851    1,172,853  

CSC Holdings LLC, 144A 5.750 %   01/15/30    1,275    1,215,222    720,831  

CSC Holdings LLC, 144A (g) 6.500 %   02/01/29    1,516    1,552,051    1,243,928  

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (f) 5.375 %   08/15/26    3,649    3,415,178    435,094  

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (f) 6.625 %   08/15/27    6,140    5,263,145    68,645  

DISH DBS Corp. (g) 5.125 %   06/01/29    2,365    2,153,082    1,525,685  

DISH DBS Corp. 5.875 %   11/15/24    130    131,977    121,220  

DISH DBS Corp. 7.375 %   07/01/28    1,335    1,089,901    941,033  

DISH DBS Corp. 7.750 %   07/01/26    5,356    5,382,170    4,331,006  

Gray Television, Inc., 144A (g) 5.875 %   07/15/26    1,565    1,535,897    1,394,322  

Gray Television, Inc., 144A (g) 7.000 %   05/15/27    930    911,555    825,471  

iHeartCommunications, Inc., 144A (g) 4.750 %   01/15/28    673    641,159    547,765  

iHeartCommunications, Inc., 144A 5.250 %   08/15/27    376    374,627    318,272  
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CORPORATE BONDS (continued) 

Media (continued) 

Midcontinent Communications/Midcontinent Finance 
Corp., 144A 5.375 %   08/15/27   $     876   $ 873,328   $ 798,493  

News Corp., 144A 3.875 %   05/15/29    450    442,868    389,537  

Nexstar Media, Inc., 144A 4.750 %   11/01/28    340    340,000    294,549  

Nexstar Media, Inc., 144A (g) 5.625 %   07/15/27    185    191,615    169,913  

Radiate Holdco LLC/Radiate Finance, Inc., 144A (g) 4.500 %   09/15/26    1,995    1,868,734    1,466,211  

Radiate Holdco LLC/Radiate Finance, Inc., 144A 6.500 %   09/15/28    1,995    1,411,738    833,071  

Sinclair Television Group, Inc., 144A (f) 5.125 %   02/15/27    350    342,440    285,957  

Univision Communications, Inc., 144A 5.125 %   02/15/25    995    972,007    948,132  

Univision Communications, Inc., 144A 6.625 %   06/01/27    1,775    1,758,495    1,714,235  

VZ Secured Financing BV, 144A (Netherlands) (g) 5.000 %   01/15/32    3,405    3,361,880    2,757,336    ________________   ________________  

   55,753,210    38,281,575    ________________   ________________  

Metal Fabricate/Hardware - 0.2% 

Roller Bearing Co. of America, Inc., 144A (g) 4.375 %   10/15/29    1,525    1,535,924    1,318,964    ________________   ________________  

Mining - 1.6% 

Constellium SE, 144A (g) 5.875 %   02/15/26    972    918,407    928,713  

Eldorado Gold Corp., 144A (Turkey) (g) 6.250 %   09/01/29    1,625    1,625,000    1,427,980  

First Quantum Minerals Ltd., 144A (Zambia) 6.500 %   03/01/24    2,500    2,500,000    2,446,518  

First Quantum Minerals Ltd., 144A (Zambia) 6.875 %   10/15/27    750    727,836    703,582  

FMG Resources August Pty. Ltd., 144A (Australia) 6.125 %   04/15/32    25    25,000    23,317  

Hecla Mining Co. 7.250 %   02/15/28    625    625,000    616,746  

Hudbay Minerals, Inc., 144A (Canada) 4.500 %   04/01/26    425    425,000    387,650  

Hudbay Minerals, Inc., 144A (Canada) 6.125 %   04/01/29    620    623,587    564,799  

New Gold, Inc., 144A (Canada) (g) 7.500 %   07/15/27    1,845    1,894,876    1,620,460  

Novelis Corp., 144A 3.875 %   08/15/31    475    465,369    388,691  

Novelis Corp., 144A (g) 4.750 %   01/30/30    589    572,053    520,706    ________________   ________________  

   10,402,128    9,629,162    ________________   ________________  

Miscellaneous Manufacturing - 0.3% 

Amsted Industries, Inc., 144A 4.625 %   05/15/30    795    796,146    679,339  

Amsted Industries, Inc., 144A 5.625 %   07/01/27    1,025    1,025,000    979,142    ________________   ________________  

   1,821,146    1,658,481    ________________   ________________  

Oil & Gas - 6.9% 

Aethon United BR LP/Aethon United Finance Corp., 144A 8.250 %   02/15/26    525    525,000    521,377  

Alta Mesa Holdings LP (c)(e)(l) 7.875 %   12/15/24    6,100    4,510,867    41,480  

Antero Resources Corp., 144A (g) 5.375 %   03/01/30    2,000    1,916,125    1,853,798  

Antero Resources Corp., 144A 7.625 %   02/01/29    259    259,000    262,363  

Ascent Resources Utica Holdings LLC/ARU Finance 
Corp., 144A (g) 7.000 %   11/01/26    1,573    1,551,710    1,531,496  

Ascent Resources Utica Holdings LLC/ARU Finance 
Corp., 144A 9.000 %   11/01/27    573    524,118    699,576  

Athabasca Oil Corp., 144A (Canada) 9.750 %   11/01/26    1,360    1,326,086    1,448,260  

Chesapeake Energy Corp., 144A 5.875 %   02/01/29    450    450,000    428,649  

Chesapeake Energy Corp., 144A 6.750 %   04/15/29    750    776,771    730,330  

CITGO Petroleum Corp., 144A 6.375 %   06/15/26    750    731,472    720,844  

CITGO Petroleum Corp., 144A 7.000 %   06/15/25    875    875,000    856,985  

CNX Resources Corp., 144A 7.250 %   03/14/27    1,675    1,604,212    1,668,988  

Comstock Resources, Inc., 144A (g) 5.875 %   01/15/30    625    625,000    540,493  

Comstock Resources, Inc., 144A 6.750 %   03/01/29    975    979,373    880,274  

CrownRock LP/CrownRock Finance, Inc., 144A 5.625 %   10/15/25    900    753,697    868,500  

Endeavor Energy Resources LP/EER Finance, Inc., 144A 5.750 %   01/30/28    2,020    2,009,826    1,934,187  

Ferrellgas LLC, PIK (e)(f)(l) 8.956 %   03/30/31    4    4,365,000    4,500,000  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 5.750 %   02/01/29    300    300,000    268,064  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A (g) 6.000 %   04/15/30    600    600,000    536,687  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 6.000 %   02/01/31    1,500    1,392,860    1,272,981  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A (g) 6.250 %   11/01/28    1,925    1,856,678    1,747,050  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 6.250 %   04/15/32    750    750,000    644,345  

MEG Energy Corp., 144A (Canada) (g) 5.875 %   02/01/29    750    749,055    707,614  

MEG Energy Corp., 144A (Canada) (g) 7.125 %   02/01/27    1,907    1,923,234    1,945,691  

Nabors Industries Ltd., 144A (g) 7.250 %   01/15/26    225    182,232    212,957  

Nabors Industries Ltd., 144A (g) 7.500 %   01/15/28    2,075    1,761,266    1,892,802  

Nabors Industries, Inc. 5.750 %   02/01/25    660    477,598    629,546  
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CORPORATE BONDS (continued) 

Oil & Gas (continued) 

Nabors Industries, Inc., 144A 7.375 %   05/15/27   $     950   $ 950,000   $ 930,859  

Occidental Petroleum Corp. (g) 6.125 %   01/01/31    400    400,000    404,734  

Occidental Petroleum Corp. 6.625 %   09/01/30    325    325,000    335,818  

Occidental Petroleum Corp. 6.950 %   07/01/24    12    11,860    12,195  

Occidental Petroleum Corp. 7.150 %   05/15/28    750    838,262    779,965  

Occidental Petroleum Corp. 7.200 %   03/15/29    100    112,868    102,577  

Parkland Corp., 144A (Canada) (g) 4.500 %   10/01/29    800    802,057    669,975  

Parkland Corp., 144A (Canada) (g) 4.625 %   05/01/30    1,200    1,127,264    999,688  

Precision Drilling Corp., 144A (Canada) 6.875 %   01/15/29    225    223,606    210,721  

Precision Drilling Corp., 144A (Canada) 7.125 %   01/15/26    825    822,339    802,359  

Range Resources Corp. 4.875 %   05/15/25    1,925    1,840,954    1,835,142  

Southwestern Energy Co. (g) 4.750 %   02/01/32    725    725,000    619,173  

Southwestern Energy Co. (g) 5.375 %   03/15/30    2,175    2,175,730    1,978,018  

Sunoco LP/Sunoco Finance Corp. (g) 4.500 %   05/15/29    1,325    1,310,131    1,158,933  

Sunoco LP/Sunoco Finance Corp. (g) 4.500 %   04/30/30    1,000    1,000,000    868,260  

Sunoco LP/Sunoco Finance Corp. 5.875 %   03/15/28    50    48,470    47,397  

Transocean Poseidon Ltd., 144A 6.875 %   02/01/27    42    36,144    40,924  

Transocean Sentry Ltd., 144A 5.375 %   05/15/23    50    48,017    49,221    ________________   ________________  

   46,573,882    41,191,296    ________________   ________________  

Packaging & Containers - 1.8% 

ARD Finance SA, PIK, 144A (Luxembourg) 6.500 %   06/30/27    1,084    1,091,409    758,072  

Ardagh Packaging Finance PLC/Ardagh Holdings U.S.A., 
Inc., 144A 4.125 %   08/15/26    550    551,121    476,813  

Ardagh Packaging Finance PLC/Ardagh Holdings U.S.A., 
Inc., 144A 5.250 %   08/15/27    255    249,398    187,500  

Ardagh Packaging Finance PLC/Ardagh Holdings U.S.A., 
Inc., 144A (g) 5.250 %   08/15/27    725    706,185    546,728  

Graphic Packaging International LLC 4.125 %   08/15/24    400    388,152    391,332  

Intelligent Packaging Ltd. Finco, Inc./Intelligent Packaging 
Ltd. Co-Issuer LLC, 144A (Canada) 6.000 %   09/15/28    1,425    1,440,599    1,150,263  

LABL, Inc., 144A 5.875 %   11/01/28    775    760,673    662,829  

LABL, Inc., 144A 6.750 %   07/15/26    225    220,764    213,575  

LABL, Inc., 144A 8.250 %   11/01/29    925    909,536    738,002  

OI European Group BV, 144A 4.750 %   02/15/30    450    450,000    398,010  

Owens-Brockway Glass Container, Inc., 144A 6.375 %   08/15/25    800    821,008    775,162  

Owens-Brockway Glass Container, Inc., 144A (g) 6.625 %   05/13/27    286    286,000    278,422  

Pactiv Evergreen Group Issuer LLC/Pactiv Evergreen 
Group Issuer, Inc., 144A 4.375 %   10/15/28    700    699,470    625,606  

TriMas Corp., 144A (g) 4.125 %   04/15/29    4,100    4,100,000    3,592,522  

Trivium Packaging Finance BV, 144A (Netherlands) 5.500 %   08/15/26    230    221,461    214,992    ________________   ________________  

   12,895,776    11,009,828    ________________   ________________  

Pharmaceuticals - 2.6% 

AdaptHealth LLC, 144A 4.625 %   08/01/29    300    286,725    251,459  

AdaptHealth LLC, 144A (g) 5.125 %   03/01/30    700    700,347    595,751  

AdaptHealth LLC, 144A 6.125 %   08/01/28    2,015    2,077,921    1,863,127  

Bausch Health Americas, Inc., 144A 8.500 %   01/31/27    479    480,381    251,503  

Bausch Health Cos., Inc., 144A 4.875 %   06/01/28    150    150,000    95,949  

Bausch Health Cos., Inc., 144A 5.000 %   01/30/28    1,887    1,786,320    914,119  

Bausch Health Cos., Inc., 144A 5.000 %   02/15/29    850    830,998    408,487  

Bausch Health Cos., Inc., 144A (g) 5.250 %   01/30/30    2,086    1,992,919    1,001,280  

Bausch Health Cos., Inc., 144A (g) 5.250 %   02/15/31    2,075    2,090,686    1,004,941  

Bausch Health Cos., Inc., 144A 6.250 %   02/15/29    4,205    4,266,788    2,037,789  

Bausch Health Cos., Inc., 144A 7.000 %   01/15/28    427    426,595    208,070  

Embecta Corp., 144A (g) 5.000 %   02/15/30    1,875    1,713,568    1,569,841  

Embecta Corp., 144A 6.750 %   02/15/30    250    246,514    225,591  

Jazz Securities DAC, 144A (g) 4.375 %   01/15/29    1,163    1,169,621    1,043,895  

Organon & Co./Organon Foreign Debt Co-Issuer BV, 
144A 4.125 %   04/30/28    1,450    1,460,717    1,283,857  

Organon & Co./Organon Foreign Debt Co-Issuer BV, 
144A (g) 5.125 %   04/30/31    1,850    1,661,499    1,603,137  

P&L Development LLC/PLD Finance Corp., 144A (g) 7.750 %   11/15/25    1,175    1,185,128    946,155    ________________   ________________  

   22,526,727    15,304,951    ________________   ________________  
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CORPORATE BONDS (continued) 

Pipelines - 3.2% 

Antero Midstream Partners LP/Antero Midstream Finance 
Corp., 144A 5.375 %   06/15/29   $     1,050   $ 1,050,000   $ 960,463  

Antero Midstream Partners LP/Antero Midstream Finance 
Corp., 144A (g) 5.750 %   01/15/28    3,025    3,025,000    2,820,234  

Cheniere Energy Partners LP (g) 4.000 %   03/01/31    1,325    1,325,000    1,134,033  

Cheniere Energy, Inc. 4.625 %   10/15/28    2,575    2,575,000    2,334,782  

CNX Midstream Partners LP, 144A 4.750 %   04/15/30    225    225,000    185,752  

DCP Midstream Operating LP 5.625 %   07/15/27    1,155    1,186,405    1,149,489  

DCP Midstream Operating LP, 144A 6.450 %   11/03/36    200    212,524    199,035  

Energy Transfer LP, Series G ~(i) 7.125 %   05/15/30    950    950,000    793,628  

EQM Midstream Partners LP 5.500 %   07/15/28    100    101,185    89,330  

EQM Midstream Partners LP, 144A 6.000 %   07/01/25    134    134,000    130,180  

EQM Midstream Partners LP, 144A (g) 6.500 %   07/01/27    610    620,504    583,540  

EQM Midstream Partners LP, 144A 7.500 %   06/01/27    250    250,000    244,962  

EQM Midstream Partners LP, 144A 7.500 %   06/01/30    250    250,000    240,997  

Global Partners LP/GLP Finance Corp. 6.875 %   01/15/29    400    400,000    360,432  

Global Partners LP/GLP Finance Corp. 7.000 %   08/01/27    500    500,000    476,973  

Rockies Express Pipeline LLC, 144A 6.875 %   04/15/40    2,925    3,258,307    2,456,675  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 5.500 %   01/15/28    1,909    1,778,261    1,696,520  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 6.000 %   12/31/30    1,100    1,127,544    956,749  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 7.500 %   10/01/25    200    206,531    201,758  

Venture Global Calcasieu Pass LLC, 144A (g) 3.875 %   08/15/29    615    622,299    538,504  

Western Midstream Operating LP 3.950 %   06/01/25    450    455,089    426,602  

Western Midstream Operating LP 4.300 %   02/01/30    325    351,856    284,453  

Western Midstream Operating LP 5.500 %   08/15/48    500    495,158    415,261  

Western Midstream Operating LP 5.500 %   02/01/50    500    592,231    413,385    ________________   ________________  

   21,691,894    19,093,737    ________________   ________________  

Real Estate - 1.3% 

Five Point Operating Co. LP/Five Point Capital Corp., 
144A (g) 7.875 %   11/15/25    2,475    2,473,249    2,077,375  

Greystar Real Estate Partners LLC, 144A 5.750 %   12/01/25    2,025    2,018,298    1,978,900  

Howard Hughes Corp., 144A (g) 4.125 %   02/01/29    475    475,000    397,347  

Howard Hughes Corp., 144A 4.375 %   02/01/31    1,250    1,248,097    1,006,333  

Howard Hughes Corp., 144A 5.375 %   08/01/28    490    490,369    441,182  

Hunt Cos., Inc., 144A 5.250 %   04/15/29    2,075    2,060,428    1,753,096  

Realogy Group LLC/Realogy Co-Issuer Corp., 144A (g) 5.250 %   04/15/30    495    421,073    360,882    ________________   ________________  

   9,186,514    8,015,115    ________________   ________________  

Real Estate Investment Trusts - 0.3% 

Chart Industries, Inc., 144A 9.500 %   01/01/31    250    244,870    256,262  

Market Bidco Finco PLC, 144A (United Kingdom) 5.500 %   11/04/27   GBP 750    852,370    682,762  

TPC Holdings, Inc., PIK, 144A 17.000 %   06/18/28   $ 344    344,455    344,455  

XPO Escrow Sub LLC, 144A 7.500 %   11/15/27    300    296,929    302,654    ________________   ________________  

   1,738,624    1,586,133    ________________   ________________  

Retail - 3.6% 

1011778 BC ULC/New Red Finance, Inc., 144A (Canada) 3.875 %   01/15/28    875    878,183    788,304  

1011778 BC ULC/New Red Finance, Inc., 144A  
(Canada) (g) 4.000 %   10/15/30    3,200    3,195,445    2,599,452  

At Home Group, Inc., 144A 4.875 %   07/15/28    825    817,443    582,934  

At Home Group, Inc., 144A (g) 7.125 %   07/15/29    530    502,086    307,672  

Brinker International, Inc., 144A 5.000 %   10/01/24    1,325    1,272,291    1,278,897  

eG Global Finance PLC, 144A (United Kingdom) 6.750 %   02/07/25    975    978,084    848,120  

eG Global Finance PLC, 144A (United Kingdom) 8.500 %   10/30/25    700    700,000    655,577  

eG Global Finance PLC, RegS (United Kingdom) 4.375 %   02/07/25   EUR 838    947,995    774,938  

eG Global Finance PLC, RegS (United Kingdom) 6.250 %   10/30/25    1,026    1,172,688    957,894  

Fertitta Entertainment LLC/Fertitta Entertainment Finance 
Co., Inc., 144A 4.625 %   01/15/29   $ 625    625,000    529,114  

Fertitta Entertainment LLC/Fertitta Entertainment Finance 
Co., Inc., 144A (g) 6.750 %   01/15/30    1,000    1,000,000    807,238  

Foundation Building Materials, Inc., 144A (g) 6.000 %   03/01/29    1,250    1,216,604    938,654  
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CORPORATE BONDS (continued) 

Retail (continued) 

Gap, Inc., 144A (g) 3.625 %   10/01/29   $     1,150   $ 986,581   $ 818,360  

Gap, Inc., 144A (g) 3.875 %   10/01/31    1,100    1,002,705    776,055  

LBM Acquisition LLC, 144A (g) 6.250 %   01/15/29    1,050    985,109    680,984  

LCM Investments Holdings II LLC, 144A 4.875 %   05/01/29    700    703,700    565,402  

Park River Holdings, Inc., 144A 5.625 %   02/01/29    1,400    1,382,375    950,962  

Sally Holdings LLC/Sally Capital, Inc. 5.625 %   12/01/25    2,024    1,999,202    1,949,930  

SRS Distribution, Inc., 144A (g) 6.000 %   12/01/29    800    772,324    639,586  

Staples, Inc., 144A 7.500 %   04/15/26    45    42,451    38,740  

Staples, Inc., 144A 10.750 %   04/15/27    33    27,173    23,768  

Suburban Propane Partners LP/Suburban Energy 
Finance Corp. 5.875 %   03/01/27    1,100    1,110,967    1,052,216  

Suburban Propane Partners LP/Suburban Energy 
Finance Corp., 144A 5.000 %   06/01/31    850    865,165    727,171  

Superior Plus LP/Superior General Partner, Inc., 144A 
(Canada) (g) 4.500 %   03/15/29    1,800    1,828,762    1,545,713  

White Cap Buyer LLC, 144A 6.875 %   10/15/28    425    428,549    370,274    ________________   ________________  

   25,440,882    21,207,955    ________________   ________________  

Software - 0.8% 

Black Knight InfoServ LLC, 144A 3.625 %   09/01/28    3,515    3,506,512    3,069,087  

Boxer Parent Co., Inc., 144A 7.125 %   10/02/25    505    517,717    495,277  

Camelot Finance SA, 144A (g) 4.500 %   11/01/26    285    290,056    267,942  

Clarivate Science Holdings Corp., 144A 3.875 %   07/01/28    895    893,116    776,423    ________________   ________________  

   5,207,401    4,608,729    ________________   ________________  

Telecommunications - 3.7% 

Altice France SA, 144A (France) 8.125 %   02/01/27    1,055    1,089,053    963,093  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (Jamaica) (f) 8.000 %   12/31/26    1,683    1,575,580    745,497  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (Jamaica) (f) 8.750 %   05/25/24    3,274    3,253,959    2,821,337  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., PIK, 144A (Jamaica) (f) 13.000 %   12/31/25    1,682    1,574,363    1,049,933  

Digicel Ltd., 144A (Jamaica) (f) 6.750 %   03/01/23    4,375    4,196,593    1,700,188  

Iliad Holding SASU, 144A (France) 6.500 %   10/15/26    1,440    1,411,316    1,337,329  

Iliad Holding SASU, 144A (France) 7.000 %   10/15/28    975    975,000    884,257  

Intelsat Jackson Holdings SA,  (Luxembourg) (e)(l) 0.000 %   12/05/25    4    -    18,034  

Intelsat Jackson Holdings SA (Luxembourg) (e)(f)(l) 5.500 %   08/01/23    1,600    1,135,474    160  

Intelsat Jackson Holdings SA, 144A (Luxembourg) 6.500 %   03/15/30    1,285    1,246,131    1,152,710  

Level 3 Financing, Inc., 144A 3.400 %   03/01/27    500    432,184    423,560  

Level 3 Financing, Inc., 144A 3.750 %   07/15/29    175    175,000    126,040  

Level 3 Financing, Inc., 144A (g) 4.250 %   07/01/28    1,570    1,490,528    1,236,813  

Level 3 Financing, Inc., 144A 4.625 %   09/15/27    295    278,891    246,156  

Lumen Technologies, Inc., Series P 7.600 %   09/15/39    500    598,458    340,709  

Lumen Technologies, Inc., Series U 7.650 %   03/15/42    759    851,076    499,978  

Sprint Capital Corp. 8.750 %   03/15/32    806    862,396    958,925  

Sprint Corp. 7.125 %   06/15/24    1,590    1,656,728    1,622,001  

Sprint Corp. 7.875 %   09/15/23    2,420    2,500,900    2,456,127  

Viasat, Inc., 144A 5.625 %   09/15/25    2,205    2,083,057    2,058,069  

Zayo Group Holdings, Inc., 144A 4.000 %   03/01/27    1,691    1,673,453    1,253,223  

Zayo Group Holdings, Inc., 144A 6.125 %   03/01/28    625    625,000    356,487    ________________   ________________  

   29,685,140    22,250,626    ________________   ________________  

Trucking & Leasing - 0.1% 

Fortress Transportation and Infrastructure Investors LLC, 
144A (g) 5.500 %   05/01/28    1,050    1,053,066    894,957    ________________   ________________  

TOTAL CORPORATE BONDS -  81.5%   577,970,945    485,923,623    ________________   ________________  

ASSET-BACKED SECURITIES - 4.8% 

BlueMountain Fuji U.S. CLO II Ltd., Series 2017-2A, 
Class A1AR, 144A + 5.243 %   10/20/30    3,000    2,955,490    2,966,134  

Guggenheim CLO Ltd., Series 2022-1A, Class A1A,  
144A + 6.709 %   10/25/31    5,000    4,987,570    4,997,515  

KKR CLO 11 Ltd., Series 11, Class AR, 144A + 5.259 %   01/15/31    2,000    1,958,720    1,981,422  
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Prudential High Yield Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

ASSET-BACKED SECURITIES (continued) 

KKR CLO 18 Ltd., Series 18, Class AR, 144A + 5.134 %   07/18/30   $     4,904   $ 4,815,956   $ 4,845,991  

Madison Park Funding XVIII Ltd., Series 2015-18A,  
Class ARR, 144A + 5.218 %   10/21/30    4,190    4,160,813    4,131,674  

Palmer Square Loan Funding Ltd., Series 2021-4A,  
Class A1, 144A + 4.879 %   10/15/29    4,427    4,369,680    4,358,767  

Palmer Square Loan Funding Ltd., Series 2022-3A,  
Class A1A, 144A + 5.825 %   04/15/31    5,000    5,000,000    4,986,163    ________________   ________________  

   28,248,229    28,267,666    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 4.9% 

United States Treasury Note (b)(j) 3.000 %   07/31/24    5,099    5,077,645    4,973,517  

United States Treasury Note 3.875 %   11/30/27    24,100    24,208,816    24,013,390    ________________   ________________  

   29,286,461    28,986,907    ________________   ________________  

BANK LOANS (a) - 2.2% 

Airlines - Less than 0.1% 

United Airlines, Inc., 2021 Term Loan B 8.108%   04/21/28    220    219,471    216,821    ________________   ________________  

Consumer Cyclical Services - 0.5% 

Intrado Corp., 2017 Term Loan 8.415%   10/10/24    2,370    2,179,328    2,165,574  

West Corp., 2018 Term Loan B1 7.915%   10/10/24    710    700,983    649,809    ________________   ________________  

   2,880,311    2,815,383    ________________   ________________  

Consumer Products - 0.2% 

Springs Windows Fashions LLC, 2021 Term Loan B 8.753%   10/06/28    1,122    1,113,040    915,164    ________________   ________________  

Electric - 0.1% 

Heritage Power LLC, Term Loan B (f) 10.415%   07/30/26    2,260    2,236,670    745,771    ________________   ________________  

Independent Energy - 0.2% 

Ascent Resources - Utica, 2020 Fixed 2nd Lien Term 
Loan 12.941%   11/01/25    1,189    1,222,436    1,251,423    ________________   ________________  

Insurance - Property & Casualty - 0.2% 

Asurion LLC, 2021 Second Lien Term Loan B4 9.634%   01/20/29    1,665    1,649,239    1,284,826    ________________   ________________  

Media Cable - Less than 0.1% 

Intelsat Jackson Holdings SA, 2021 Exit Term Loan B 
(Luxembourg) 7.445%   02/01/29    176    164,320    169,890    ________________   ________________  

Media Non Cable - 0.2% 

Diamond Sports Group LLC, 2022 First Priority Term 
Loan (f) 12.317%   05/25/26    889    856,773    827,179    ________________   ________________  

Retailers - 0.2% 

EG Group Ltd., 2021 Term Loan (United Kingdom) 8.980%   03/31/26    472    467,996    438,766  

Great Outdoors Group LLC, 2021 Term Loan B1 8.134%   03/06/28    833    833,080    799,930    ________________   ________________  

   1,301,076    1,238,696    ________________   ________________  

Technology - 0.4% 

Banff Merger Sub, Inc., 2021 USD 2nd Lien Term Loan 9.884%   02/27/26    210    209,211    191,625  

Banff Merger Sub, Inc., 2021 USD Term Loan 8.134%   10/02/25    1,043    1,041,614    995,910  

SkillSoft Corp., 2021 Term Loan 9.582%   07/14/28    1,680    1,660,619    1,394,265    ________________   ________________  

   2,911,444    2,581,800    ________________   ________________  
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Prudential High Yield Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Wireless - 0.2% 

Xplornet Communications, Inc., 2021 Term Loan 
(Canada) (d) 8.384%   10/02/28   $     1,717   $ 1,710,111   $ 1,315,851    ________________   ________________  

TOTAL BANK LOANS -  2.2%   16,264,891    13,362,804    ________________   ________________  

  
Shares 
(000)       _____________  

COMMON STOCKS - 0.7% 

Chemicals - 0.1% 

TPC GROUP, Inc. (e)(f)(l)   43    465,797    859,820    ________________   ________________  

Electric - 0.5% 

Genon Holdings, Class A (e)(f)(l)   16    39,586    1,799,380  

Keycon Power Holdings LLC (e)(f)(l)   3    617,602    348,600  

Vistra Corp.   37    833,202    856,312    ________________   ________________  

   1,490,390    3,004,292    ________________   ________________  

Telecommunications - 0.1% 

Intelsat Jackson Holdings SA (Luxembourg)   15    -    362,068    ________________   ________________  

TOTAL COMMON STOCKS -  0.7%   1,956,187    4,226,180    ________________   ________________  

      
Units 
(000)       _____________  

COLLECTIVE INVESTMENT FUNDS - 1.1% 

PGIM Ultra Short Bond Fund of the Prudential Trust 
Company Institutional Business Trust, Class 1 (k)(m)         65    6,487,105    6,608,564    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  95.2%   660,213,818    567,375,744    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 28.7% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (h)(k)   171,128    171,127,820    171,127,820    ________________   ________________  

TOTAL INVESTMENTS - 123.9% $ 831,341,638    738,503,564    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (23.9)%   (142,492,589)    ________________  

TOTAL NET ASSETS - 100%  $ 596,010,975    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) The rate shown represents a weighted average interest rate. 

(b) All or a portion of this security pledged as collateral for financial futures contracts. 

(c) Security in default. 

(d) Unsettled security – All or a portion of the security is unsettled as of December 31, 2022. Unless otherwise indicated, the interest rate was not available as 
of December 31, 2022. The maturity date presented is subject to change upon the settlement of the position. 

(e) Fair valued security. 

(f) Restricted security. 

(g) All or a portion of this security out on loan at December 31, 2022. 

(h) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$151,335,188. 

(i) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(j) All or a portion of this security pledged as collateral for centrally cleared swap agreements. 

(k) Security represents an investment in an affiliated fund (Note 3). 

(l) Security valued using significant unobservable inputs (Level 3). 

(m) In accordance with the Fund's investment guidelines, the Prudential High Yield Fund may invest in Funds of the Prudential Trust Company Institutional 
Business Trust with fixed income strategies. As of December 31, 2022, the Prudential High Yield Fund owns 2.1% of the units outstanding of the PGIM Ultra 
Short Bond Fund of the Prudential Trust Company Institutional Business Trust. The PGIM Ultra Short Bond Fund accepts subscriptions and redemptions on 
a daily basis. 
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Prudential High Yield Fund 

SCHEDULE OF INVESTMENTS (continued) 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 169 22,258 

U.S. 5-Yr Treasury Note Long Mar-23 241 (42,971)  

U.S. 10-Yr Treasury Note Long Mar-23 329 

$ 

(140,107)  

U.S. Long Bond Long Mar-23 1  155  _________________
$ (160,665)  _________________

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Ultra Long Treasury Bond Short Mar-23 27 $ 38,141  _________________
Total financial futures contracts $ (122,524)   __________________________________

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

Currency to 
be Delivered 

(000) 

Currency to 
be Received 

(000) Counterparty 
Unrealized 

Appreciation 
Unrealized 

(Depreciation) 

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 2,306  USD 2,391 BNP $ - $ (75,145)  $ (75,145) 

01/12/23 GBP 757  USD 905 MSL  -  (5,195)   (5,195)  ______________ ______________   ______________ 
$ - $ (80,340)  $ (80,340)  ______________ ______________   ______________  ______________ ______________   ______________ 

Centrally cleared swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Credit Indices - Buy Protection(1) 

Index/Tranche 
Fixed Deal 

Receive Rate 
Expiration 

Date Exchange 

Notional 
Amount 

(000)(2) 
Market 
Value 

Unrealized 
Appreciation 

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

CDX.NA.HY.39 5-Yr 
Index Version 1 5.000% 12/20/27 ICE $ 2,153 $ (16,547)  $ - $ (80,603)  $ (80,603)  

CDX.NA.IG.39 10-Yr 
Index Version 1 1.000% 12/20/32 ICE 16,755 225,898   -   (161,941)   (161,941)   _____________   ____________   _____________   ____________

$ 209,351  $ -  $ (242,544)  $ (242,544)   _____________   ____________   _____________   ____________ _____________   ____________   _____________   ____________

(1)  If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) receive from 
the seller of protection an amount equal to the notional amount of the swap and deliver the referenced obligation or underlying securities comprising the 
referenced index or (ii) receive 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 or underlying securities comprising the referenced index. 

(2)  The maximum potential amount the Fund could be required to pay 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. 

OTC swap agreements outstanding, as of December 31, 2022: 

Total Return Swaps on Indices 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty 

Notional 
Amount 

(000) 
Market 
Value 

Net Unrealized 
Appreciation/ 
(Depreciation) 

iBoxx USD Liquid High Yield 
Index 

1-Day USD Federal 

Funds Receive 03/20/23 BRC $ 1,110 $ 14,173 $ 14,173 

iBoxx USD Liquid High Yield 
Index 

1-Day USD Federal 

Funds Receive 03/20/23 MSL 2,170 25,204  25,204  _____________   ____________
$ 39,377 $ 39,377      _____________   ____________    _____________   ____________

As of December 31, 2022, Prudential High Yield Fund pledged $130,000 in cash as collateral for OTC derivatives. Cash collateral held may be invested in accordance 
with the Fund’s investment strategies. 
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Prudential Inflation Protected Securities Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 98.7% 

U.S. TREASURY INFLATION PROTECTED 
OBLIGATIONS (a) - 98.7% 

United States Treasury Bond  0.125 %   02/15/51   $ 7,565   $ 9,046,136   $ 5,584,995  

United States Treasury Bond  0.250 %   02/15/50    7,845    7,230,307    6,141,635  

United States Treasury Bond  0.625 %   02/15/43    3,700    4,721,191    3,866,327  

United States Treasury Bond  0.750 %   02/15/42    23,968    35,982,099    26,437,568  

United States Treasury Bond  0.750 %   02/15/45    130    148,851    132,784  

United States Treasury Bond  1.000 %   02/15/48    9,530    11,742,081    9,660,371  

United States Treasury Bond  1.000 %   02/15/49    15,340    23,263,604    15,204,863  

United States Treasury Bond  2.000 %   01/15/26    6,170    9,286,139    9,260,258  

United States Treasury Bond  2.125 %   02/15/40    5,235    8,083,166    7,634,909  

United States Treasury Bond  2.125 %   02/15/41    10,114    17,376,499    14,557,027  

United States Treasury Bond  2.375 %   01/15/27    9,060    15,066,929    13,658,805  

United States Treasury Bond  2.500 %   01/15/29    4,110    6,265,738    5,951,846  

United States Treasury Bond  3.375 %   04/15/32    16,380    33,665,330    31,466,515  

United States Treasury Note  0.125 %   01/15/23    19,935    25,732,027    25,674,430  

United States Treasury Note  0.125 %   01/15/30    52,563    64,081,084    54,790,564  

United States Treasury Note  0.125 %   01/15/31    61,710    74,096,934    62,804,260  

United States Treasury Note  0.250 %   01/15/25    97,440    122,425,019    117,666,579  

United States Treasury Note  0.375 %   01/15/27    15,035    18,996,266    17,501,581  

United States Treasury Note  0.500 %   04/15/24    3,780    4,422,599    4,344,766  

United States Treasury Note  0.500 %   01/15/28    50,185    61,500,976    57,147,009  

United States Treasury Note  0.625 %   04/15/23    305    365,558    362,093  

United States Treasury Note  0.625 %   01/15/26    51,380    64,064,328    61,902,654  

United States Treasury Note  0.875 %   01/15/29    39,965    49,774,430    44,991,628    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  98.7%   667,337,291    596,743,467    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 1.1% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (b)   6,633    6,632,933    6,632,933    ________________   ________________  

TOTAL INVESTMENTS - 99.8% $ 673,970,224    603,376,400    ________________   ________________    ________________  

OTHER ASSETS IN EXCESS OF LIABILITIES - Less than 0.2%   1,434,738    ________________  

TOTAL NET ASSETS - 100%  $ 604,811,138    ________________    ________________  

 

(a) Treasury Inflation Protected Securities (TIPS) are issuances with lower interest rates than other comparable maturities. The total value of TIPS increases 
with the inflation rate based on the Consumer Price Index and the principal amount and the interest rate excludes the inflation rate. 

(b) Security represents an investment in an affiliated fund (Note 3). 
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Prudential Long Duration Credit Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 96.7% 

CORPORATE BONDS - 93.3% 

Aerospace/Defense - 1.9% 

Boeing Co. 3.600 %   05/01/34   $ 670   $ 667,693   $ 536,916  

Boeing Co. 3.900 %   05/01/49    2,220    2,181,169    1,570,647  

Boeing Co. 3.950 %   08/01/59    3,890    4,105,027    2,621,772  

Boeing Co. 5.705 %   05/01/40    2,995    3,192,845    2,860,458  

Boeing Co. 5.805 %   05/01/50    1,510    1,460,830    1,414,965  

Boeing Co. 5.930 %   05/01/60    19,715    18,717,567    18,153,288  

Lockheed Martin Corp. 4.300 %   06/15/62    2,045    1,995,453    1,727,608  

Lockheed Martin Corp. 5.700 %   11/15/54    1,525    1,512,376    1,621,400  

Lockheed Martin Corp. (e) 5.900 %   11/15/63    8,480    9,386,249    9,202,704    ________________   ________________  

   43,219,209    39,709,758    ________________   ________________  

Agriculture - 0.3% 

Altria Group, Inc. 3.400 %   02/04/41    4,271    4,247,480    2,833,909  

Altria Group, Inc. 4.500 %   05/02/43    705    708,281    533,269  

BAT Capital Corp. (United Kingdom) 4.390 %   08/15/37    3,180    2,779,405    2,484,713    ________________   ________________  

   7,735,166    5,851,891    ________________   ________________  

Airlines - 0.3% 

Delta Air Lines, Inc. (e) 3.750 %   10/28/29    805    687,268    677,181  

Southwest Airlines Co. (e) 2.625 %   02/10/30    4,475    4,550,641    3,713,025  

United Airlines, Inc., 144A 4.625 %   04/15/29    1,025    1,002,379    894,576    ________________   ________________  

   6,240,288    5,284,782    ________________   ________________  

Apparel - Less than 0.1% 

Michael Kors U.S.A., Inc., 144A (e) 4.250 %   11/01/24    225    224,295    214,168    ________________   ________________  

Auto Manufacturers - 1.3% 

Ford Motor Co. 4.750 %   01/15/43    6,540    5,625,693    4,728,629  

Ford Motor Credit Co. LLC (e) 3.625 %   06/17/31    1,835    1,840,644    1,444,958  

Ford Motor Credit Co. LLC 4.687 %   06/09/25    1,470    1,425,682    1,402,991  

General Motors Co. 5.150 %   04/01/38    6,865    6,462,722    5,977,580  

General Motors Co. 5.200 %   04/01/45    7,395    6,523,474    6,046,530  

General Motors Co. 6.250 %   10/02/43    1,505    1,655,648    1,401,924  

General Motors Co. 6.600 %   04/01/36    5,780    6,430,340    5,691,775  

General Motors Co. 6.750 %   04/01/46    705    805,507    681,858    ________________   ________________  

   30,769,710    27,376,245    ________________   ________________  

Auto Parts & Equipment - 0.2% 

Aptiv PLC/Aptiv Corp. 4.150 %   05/01/52    6,930    5,611,212    5,037,572    ________________   ________________  

Banks - 15.1% 

Bank of America Corp. ~ 2.592 %   04/29/31    6,087    5,858,031    4,980,074  

Bank of America Corp. ~ 2.676 %   06/19/41    13,260    9,288,422    8,993,487  

Bank of America Corp. ~ 3.311 %   04/22/42    10,920    9,899,618    8,067,471  

Bank of America Corp. ~ 3.970 %   03/05/29    13,695    14,264,276    12,666,360  

Bank of America Corp. ~ 3.974 %   02/07/30    360    398,320    327,843  

Bank of America Corp. ~ 4.078 %   04/23/40    395    315,350    329,059  

Bank of America Corp. ~ 4.083 %   03/20/51    17,655    15,236,138    14,010,463  

Bank of America Corp. 6.110 %   01/29/37    5,795    7,539,543    5,876,559  

Bank of America Corp., Series FF ~(g) 5.875 %   03/15/28    450    495,000    398,102  

Bank of America Corp., Series N ~ 2.651 %   03/11/32    9,845    9,952,022    7,900,445  

Barclays PLC (United Kingdom) ~ 3.330 %   11/24/42    360    230,878    248,069  

Barclays PLC (United Kingdom) ~ 3.932 %   05/07/25    400    414,343    387,736  

Barclays PLC (United Kingdom) 4.836 %   05/09/28    700    767,898    646,522  

Barclays PLC (United Kingdom) ~ 5.088 %   06/20/30    6,415    6,830,548    5,914,760  

Barclays PLC (United Kingdom) ~ 7.437 %   11/02/33    10,200    10,860,299    10,770,397  

BNP Paribas SA, 144A (France) ~ 1.323 %   01/13/27    750    679,707    655,914  

BNP Paribas SA, 144A (France) ~ 2.871 %   04/19/32    9,137    9,194,941    7,168,648  

BNP Paribas SA, 144A (France) ~ 3.052 %   01/13/31    1,843    1,892,765    1,521,775  

BNP Paribas SA, 144A (France) ~(e) 3.132 %   01/20/33    3,335    2,764,273    2,636,022  

Citigroup, Inc. ~ 2.520 %   11/03/32    3,395    3,395,000    2,641,775  

Citigroup, Inc. ~ 2.904 %   11/03/42    5,950    4,932,328    4,154,739  

Citigroup, Inc. ~(g) 3.875 %   02/18/26    455    379,786    388,928  

Citigroup, Inc. ~ 4.075 %   04/23/29    2,150    2,312,679    1,986,295  
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Prudential Long Duration Credit Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Banks (continued) 

Citigroup, Inc. 4.300 %   11/20/26   $     535   $ 535,225   $ 517,407  

Citigroup, Inc. 4.600 %   03/09/26    1,070    1,170,193    1,053,976  

Citigroup, Inc. 4.650 %   07/23/48    8,000    7,205,178    7,008,388  

Citigroup, Inc. 4.750 %   05/18/46    2,125    2,278,584    1,787,140  

Citigroup, Inc. 5.300 %   05/06/44    2,205    2,844,633    1,996,227  

Citigroup, Inc. 5.875 %   02/22/33    1,884    2,197,248    1,876,622  

Citigroup, Inc. 6.625 %   06/15/32    442    562,367    465,893  

Citigroup, Inc. 8.125 %   07/15/39    115    178,688    141,940  

Citigroup, Inc., Series U ~(e)(g) 5.000 %   09/12/24    1,790    1,872,788    1,597,488  

Citigroup, Inc., Series V ~(g) 4.700 %   01/30/25    1,345    1,332,895    1,119,921  

Credit Suisse Group AG, 144A (Switzerland) ~ 3.869 %   01/12/29    600    649,913    482,229  

Credit Suisse Group AG, 144A (Switzerland) 4.282 %   01/09/28    830    904,526    691,405  

Deutsche Bank AG (Germany) ~ 3.729 %   01/14/32    2,865    2,880,893    2,110,829  

Deutsche Bank AG (Germany) ~ 3.742 %   01/07/33    7,630    6,112,535    5,432,187  

FleetBoston Financial Corp. 6.700 %   07/15/28    145    167,324    152,926  

Goldman Sachs Group, Inc. ~ 1.992 %   01/27/32    1,600    1,596,411    1,223,897  

Goldman Sachs Group, Inc. ~ 2.615 %   04/22/32    395    306,263    315,765  

Goldman Sachs Group, Inc. ~ 2.650 %   10/21/32    1,065    820,750    843,442  

Goldman Sachs Group, Inc. ~ 2.908 %   07/21/42    8,950    7,917,021    6,132,572  

Goldman Sachs Group, Inc. ~ 3.210 %   04/22/42    21,325    16,074,409    15,393,703  

Goldman Sachs Group, Inc. 5.150 %   05/22/45    535    720,859    486,023  

Intesa Sanpaolo SpA, 144A (Italy) ~(e) 4.198 %   06/01/32    380    380,000    280,084  

Intesa Sanpaolo SpA, 144A (Italy) ~ 4.950 %   06/01/42    1,750    1,750,000    1,138,353  

Intesa Sanpaolo SpA, 144A (Italy) ~(e) 8.248 %   11/21/33    2,175    2,175,000    2,210,752  

JPMorgan Chase & Co. ~ 1.953 %   02/04/32    4,240    4,225,133    3,255,573  

JPMorgan Chase & Co. ~ 2.525 %   11/19/41    400    251,355    263,646  

JPMorgan Chase & Co. ~ 2.545 %   11/08/32    2,655    2,655,000    2,104,921  

JPMorgan Chase & Co. ~ 3.157 %   04/22/42    20,000    14,955,633    14,639,876  

JPMorgan Chase & Co. ~ 3.328 %   04/22/52    2,715    2,600,460    1,880,084  

JPMorgan Chase & Co. ~ 3.702 %   05/06/30    4,765    5,020,449    4,277,497  

JPMorgan Chase & Co. ~ 3.882 %   07/24/38    7,360    7,215,447    6,137,037  

JPMorgan Chase & Co. ~ 3.897 %   01/23/49    1,335    1,469,061    1,035,544  

JPMorgan Chase & Co. ~ 3.964 %   11/15/48    3,170    3,502,426    2,501,234  

JPMorgan Chase & Co. ~ 4.005 %   04/23/29    6,685    6,656,917    6,191,919  

JPMorgan Chase & Co. ~ 4.032 %   07/24/48    345    382,091    275,081  

JPMorgan Chase & Co. ~ 4.203 %   07/23/29    630    674,129    588,158  

JPMorgan Chase & Co. ~ 4.260 %   02/22/48    1,045    1,111,479    861,693  

JPMorgan Chase & Co. ~ 4.452 %   12/05/29    2,185    2,281,361    2,059,354  

JPMorgan Chase & Co. 5.400 %   01/06/42    7,610    9,363,915    7,518,979  

JPMorgan Chase & Co. ~ 5.717 %   09/14/33    10,000    9,941,790    9,835,566  

JPMorgan Chase & Co., Series FF ~(g) 5.000 %   08/01/24    1,790    1,872,788    1,637,773  

JPMorgan Chase & Co., Series HH ~(g) 4.600 %   02/01/25    1,270    1,104,800    1,127,651  

JPMorgan Chase & Co., Series II ~(e)(g) 4.000 %   04/01/25    2,240    2,111,200    1,913,021  

Lloyds Banking Group PLC (United Kingdom) 4.375 %   03/22/28    800    731,858    758,463  

Morgan Stanley ~ 1.928 %   04/28/32    9,930    8,933,189    7,523,081  

Morgan Stanley ~(e) 2.511 %   10/20/32    7,115    7,063,562    5,579,713  

Morgan Stanley ~ 2.802 %   01/25/52    5,665    5,653,930    3,536,306  

Morgan Stanley ~ 3.217 %   04/22/42    12,645    9,598,891    9,373,792  

Morgan Stanley ~ 3.971 %   07/22/38    3,875    3,554,664    3,266,628  

Morgan Stanley 4.300 %   01/27/45    4,000    3,664,704    3,418,289  

Morgan Stanley ~ 4.457 %   04/22/39    5,645    6,319,453    4,988,479  

Morgan Stanley ~ 5.597 %   03/24/51    9,165    10,000,004    9,196,927  

Santander UK Group Holdings PLC (Spain) ~ 4.796 %   11/15/24    225    232,570    221,295  

UBS Group AG, 144A (Switzerland) ~ 2.095 %   02/11/32    8,040    6,595,632    6,054,314  

Wachovia Corp. 5.500 %   08/01/35    1,075    1,391,162    1,048,466  

Wells Fargo & Co. ~ 3.068 %   04/30/41    9,220    8,506,403    6,615,954  

Wells Fargo & Co. ~ 4.611 %   04/25/53    15,000    13,192,697    12,827,862  

Wells Fargo & Co. 4.650 %   11/04/44    950    768,764    806,941  

Wells Fargo & Co. 4.750 %   12/07/46    370    294,726    311,076  

Wells Fargo & Co. 4.900 %   11/17/45    130    106,387    112,988  

Wells Fargo & Co. ~ 5.013 %   04/04/51    8,755    10,160,333    7,823,119    ________________   ________________  

   354,700,231    308,698,912    ________________   ________________  
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CORPORATE BONDS (continued) 

Beverages - 2.6% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.700 %   02/01/36   $     2,730   $ 2,866,987   $ 2,585,216  

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    35,380    36,354,242    32,478,160  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.375 %   04/15/38    3,377    3,185,963    3,051,531  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.439 %   10/06/48    1,765    1,744,166    1,517,159  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.600 %   04/15/48    690    639,236    608,029  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.450 %   01/23/39    295    345,320    295,657  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    6,925    8,999,757    6,916,930  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 8.200 %   01/15/39    170    257,503    212,225  

Constellation Brands, Inc. 3.750 %   05/01/50    6,650    5,188,914    5,033,007  

Constellation Brands, Inc. 5.250 %   11/15/48    260    358,059    245,050    ________________   ________________  

   59,940,147    52,942,964    ________________   ________________  

Biotechnology - 0.8% 

Amgen, Inc. 2.770 %   09/01/53    455    444,588    275,856  

Amgen, Inc. 2.800 %   08/15/41    5,165    4,939,273    3,603,720  

Amgen, Inc. 3.000 %   01/15/52    190    152,480    122,485  

Amgen, Inc. 3.375 %   02/21/50    320    331,038    224,464  

Amgen, Inc. 4.663 %   06/15/51    595    586,369    512,528  

Amgen, Inc. (e) 4.875 %   03/01/53    9,065    8,643,486    8,112,264  

Amgen, Inc. 4.950 %   10/01/41    3,580    4,618,795    3,297,815  

Amgen, Inc. 5.150 %   11/15/41    559    754,577    523,818  

Gilead Sciences, Inc. 4.750 %   03/01/46    270    367,949    244,851    ________________   ________________  

   20,838,555    16,917,801    ________________   ________________  

Building Materials - 0.9% 

Johnson Controls International PLC 4.625 %   07/02/44    2,440    2,413,963    2,106,935  

Martin Marietta Materials, Inc. 3.200 %   07/15/51    405    410,339    275,196  

Martin Marietta Materials, Inc. 4.250 %   12/15/47    2,501    2,586,900    2,031,577  

Masco Corp. 3.125 %   02/15/51    655    641,152    409,359  

Owens Corning 4.300 %   07/15/47    2,145    1,819,228    1,668,975  

Owens Corning 4.400 %   01/30/48    2,700    2,521,922    2,113,511  

Owens Corning 7.000 %   12/01/36    7,817    8,808,426    8,377,108  

Vulcan Materials Co. (e) 4.700 %   03/01/48    1,965    2,232,971    1,695,141    ________________   ________________  

   21,434,901    18,677,802    ________________   ________________  

Chemicals - 2.5% 

CF Industries, Inc. (e) 5.150 %   03/15/34    3,440    3,891,000    3,260,922  

CF Industries, Inc. 5.375 %   03/15/44    7,470    7,358,800    6,770,225  

Dow Chemical Co. 4.375 %   11/15/42    1,935    1,959,422    1,608,135  

Dow Chemical Co. 5.250 %   11/15/41    715    783,126    669,674  

Dow Chemical Co. (e) 6.900 %   05/15/53    8,895    9,823,437    9,730,771  

FMC Corp. 4.500 %   10/01/49    6,695    7,061,080    5,347,778  

ICL Group Ltd., 144A (Israel) 6.375 %   05/31/38    400    381,525    392,199  

LYB International Finance BV 5.250 %   07/15/43    7,595    7,413,824    6,732,093  

LYB International Finance III LLC 3.375 %   10/01/40    715    713,460    510,406  

LYB International Finance III LLC (e) 3.625 %   04/01/51    2,770    2,374,366    1,865,539  

LYB International Finance III LLC 4.200 %   05/01/50    3,030    2,856,446    2,265,760  

Mosaic Co. 5.625 %   11/15/43    200    180,614    187,783  

Nutrien Ltd. (Canada) 4.900 %   06/01/43    190    207,301    168,577  

Nutrien Ltd. (Canada) 5.250 %   01/15/45    3,335    3,952,941    3,060,539  

Nutrien Ltd. (Canada) 5.625 %   12/01/40    3,000    2,970,113    2,917,512  

Nutrien Ltd. (Canada) 5.875 %   12/01/36    1,290    1,620,654    1,318,130  

Orbia Advance Corp. SAB de CV, RegS (Mexico) 5.500 %   01/15/48    550    404,763    450,565  

Sasol Financing U.S.A. LLC (South Africa) 5.875 %   03/27/24    425    424,795    415,731  

Sasol Financing U.S.A. LLC (South Africa) 6.500 %   09/27/28    1,720    1,710,011    1,558,668  

Westlake Chemical Corp. 3.375 %   08/15/61    3,095    2,969,894    1,829,988    ________________   ________________  

   59,057,572    51,060,995    ________________   ________________  

Commercial Services - 3.4% 

California Institute of Technology 3.650 %   09/01/19    1,860    1,806,744    1,193,792  

California Institute of Technology 4.321 %   08/01/45    1,516    1,694,414    1,332,266  

California Institute of Technology 4.700 %   11/01/11    3,634    3,576,502    3,036,680  

Cleveland Clinic Foundation 4.858 %   01/01/14    1,359    1,717,614    1,172,157  
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CORPORATE BONDS (continued) 

Commercial Services (continued) 

Duke University, Series 2020 2.832 %   10/01/55   $     5,000   $ 3,866,800   $ 3,353,241  

ERAC U.S.A. Finance LLC, 144A 4.200 %   11/01/46    7,675    6,581,406    6,001,934  

ERAC U.S.A. Finance LLC, 144A 6.700 %   06/01/34    1,260    1,455,829    1,330,496  

ERAC U.S.A. Finance LLC, 144A 7.000 %   10/15/37    1,055    1,449,256    1,154,361  

Georgetown University, Series A 5.215 %   10/01/18    6,680    6,315,342    5,866,714  

Johns Hopkins University, Series A 2.813 %   01/01/60    4,153    3,230,661    2,617,067  

Leland Stanford Junior University 3.460 %   05/01/47    1,785    1,857,693    1,402,850  

Massachusetts Institute of Technology (e) 3.067 %   04/01/52    2,240    2,240,000    1,660,634  

Massachusetts Institute of Technology 3.885 %   07/01/16    1,790    2,039,954    1,304,148  

Massachusetts Institute of Technology 4.678 %   07/01/14    4,580    5,164,056    4,005,057  

Massachusetts Institute of Technology 5.600 %   07/01/11    665    1,039,409    697,154  

Northwestern University 3.688 %   12/01/38    220    236,710    193,337  

Northwestern University 4.643 %   12/01/44    3,566    3,491,162    3,419,665  

Northwestern University, Series 2017 3.662 %   12/01/57    635    703,469    491,928  

President and Fellows of Harvard College 3.150 %   07/15/46    13,805    11,179,604    10,621,107  

President and Fellows of Harvard College 3.300 %   07/15/56    1,065    1,044,702    796,741  

President and Fellows of Harvard College 5.625 %   10/01/38    1,060    1,284,965    1,135,902  

S&P Global, Inc., 144A (e) 3.900 %   03/01/62    2,115    2,077,348    1,650,342  

Trustees of Boston College 3.129 %   07/01/52    135    145,112    94,213  

Trustees of Boston University, Series CC 4.061 %   10/01/48    1,015    1,095,430    841,514  

Trustees of Princeton University 5.700 %   03/01/39    1,395    1,747,251    1,513,894  

Trustees of Princeton University, Series 2020 (e) 2.516 %   07/01/50    280    296,398    189,364  

Trustees of Princeton University, Series A 3.840 %   07/01/48    670    835,842    549,075  

Trustees of the University of Pennsylvania 4.674 %   09/01/12    4,465    5,312,700    3,797,705  

University of Chicago, Series 20B 2.761 %   04/01/45    1,165    1,180,410    880,226  

University of Notre Dame du Lac, Series 2017 3.394 %   02/15/48    790    955,295    605,273  

University of Southern California 2.805 %   10/01/50    1,850    1,901,364    1,239,192  

University of Southern California 3.028 %   10/01/39    510    454,244    401,332  

University of Southern California 5.250 %   10/01/11    650    620,538    634,407  

Washington University 4.349 %   04/15/22    1,105    1,075,203    874,235  

William Marsh Rice University (e) 2.598 %   05/15/50    1,430    1,410,728    920,061  

William Marsh Rice University 3.567 %   11/15/47    3,245    3,538,533    2,491,298  

William Marsh Rice University 3.774 %   05/15/55    1,020    861,181    826,355    ________________   ________________  

   85,483,869    70,295,717    ________________   ________________  

Computers - 1.4% 

Apple, Inc. (e) 2.700 %   08/05/51    6,020    5,965,281    4,010,858  

Apple, Inc. 2.850 %   08/05/61    2,310    2,049,752    1,513,265  

Apple, Inc. 2.950 %   09/11/49    5,370    5,632,189    3,856,768  

Apple, Inc. 3.450 %   02/09/45    790    900,137    640,042  

Apple, Inc. 3.750 %   09/12/47    1,155    1,039,740    967,595  

Apple, Inc. 3.850 %   05/04/43    1,000    833,580    874,557  

Apple, Inc. (e) 3.950 %   08/08/52    4,600    4,569,659    3,926,213  

Apple, Inc. 4.100 %   08/08/62    15,400    14,080,091    13,067,159  

Apple, Inc. 4.650 %   02/23/46    855    1,043,499    815,673    ________________   ________________  

   36,113,928    29,672,130    ________________   ________________  

Diversified Financial Services - 0.3% 

Jefferies Financial Group, Inc. 6.250 %   01/15/36    1,790    2,132,317    1,813,834  

Jefferies Financial Group, Inc. 6.500 %   01/20/43    3,135    4,138,839    3,077,774  

Mastercard, Inc. 3.850 %   03/26/50    110    138,978    92,625  

Nomura Holdings, Inc. (Japan) (e) 2.608 %   07/14/31    635    585,530    490,640  

Visa, Inc. 2.700 %   04/15/40    15    15,503    11,421    ________________   ________________  

   7,011,167    5,486,294    ________________   ________________  

Electric - 11.9% 

AEP Texas, Inc. 3.450 %   05/15/51    1,260    1,261,365    895,382  

AEP Texas, Inc. 3.800 %   10/01/47    130    137,771    94,804  

AEP Texas, Inc. 5.250 %   05/15/52    3,185    3,179,599    3,071,219  

AEP Texas, Inc., Series G 4.150 %   05/01/49    5,200    4,289,751    4,085,844  

AEP Texas, Inc., Series H (e) 3.450 %   01/15/50    1,220    1,195,793    866,916  

AEP Transmission Co. LLC 4.000 %   12/01/46    305    340,573    241,740  

AEP Transmission Co. LLC 4.250 %   09/15/48    525    598,406    434,615  

Alabama Power Co. 3.125 %   07/15/51    180    188,865    124,897  
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CORPORATE BONDS (continued) 

Electric (continued) 

Alabama Power Co. 4.300 %   01/02/46   $     180   $ 230,491   $ 150,524  

Alabama Power Co., Series B 3.700 %   12/01/47    855    731,028    659,948  

Ameren Illinois Co. 3.700 %   12/01/47    1,575    1,715,144    1,255,606  

Ameren Illinois Co. 4.150 %   03/15/46    1,410    1,585,221    1,191,692  

Ameren Illinois Co. 4.800 %   12/15/43    390    460,820    334,867  

Ameren Illinois Co. 5.900 %   12/01/52    7,500    8,504,035    8,281,950  

American Transmission Systems, Inc., 144A 5.000 %   09/01/44    105    130,196    95,908  

Appalachian Power Co. 4.450 %   06/01/45    210    241,370    173,561  

Arizona Public Service Co. 4.200 %   08/15/48    270    209,753    207,208  

Arizona Public Service Co. 4.250 %   03/01/49    1,530    1,491,383    1,171,612  

Arizona Public Service Co. 4.350 %   11/15/45    130    149,111    102,784  

Avista Corp. 4.350 %   06/01/48    205    236,321    172,151  

Berkshire Hathaway Energy Co. 3.800 %   07/15/48    545    662,850    422,621  

Berkshire Hathaway Energy Co. 5.150 %   11/15/43    285    351,124    273,066  

CenterPoint Energy Houston Electric LLC 3.550 %   08/01/42    290    267,304    231,021  

CenterPoint Energy Houston Electric LLC 3.950 %   03/01/48    1,060    1,055,427    872,601  

CenterPoint Energy Houston Electric LLC, Series AC 4.250 %   02/01/49    200    235,772    175,474  

Cleveland Electric Illuminating Co. 5.950 %   12/15/36    1,270    1,398,172    1,265,067  

CMS Energy Corp. 4.875 %   03/01/44    110    129,068    100,545  

Commonwealth Edison Co. (e) 3.700 %   03/01/45    559    424,131    437,269  

Commonwealth Edison Co. 4.350 %   11/15/45    180    210,461    154,719  

Commonwealth Edison Co. 4.600 %   08/15/43    495    585,343    449,154  

Commonwealth Edison Co., Series 123 3.750 %   08/15/47    265    288,333    207,810  

Commonwealth Edison Co., Series 127 (e) 3.200 %   11/15/49    6,005    4,370,882    4,305,858  

Commonwealth Edison Co., Series 133 3.850 %   03/15/52    1,325    1,049,197    1,065,372  

Connecticut Light and Power Co. (e) 4.000 %   04/01/48    575    692,456    481,658  

Connecticut Light and Power Co. 4.300 %   04/15/44    430    512,268    371,503  

Connecticut Light and Power Co., Series A 4.150 %   06/01/45    865    856,105    727,783  

Consolidated Edison Co. of New York, Inc. 4.500 %   12/01/45    790    919,184    679,724  

Consumers Energy Co. 4.050 %   05/15/48    120    137,212    100,428  

Consumers Energy Co. 4.100 %   11/15/45    160    179,067    129,215  

Consumers Energy Co. 4.200 %   09/01/52    3,335    3,332,520    2,868,554  

Delmarva Power & Light Co. 4.150 %   05/15/45    765    783,689    622,261  

Dominion Energy South Carolina, Inc. 5.100 %   06/01/65    580    897,300    541,439  

Dominion Energy South Carolina, Inc. 5.450 %   02/01/41    1,440    1,494,373    1,424,445  

Dominion Energy, Inc. 4.700 %   12/01/44    165    209,748    140,963  

Dominion Energy, Inc., Series B 4.850 %   08/15/52    8,000    7,878,358    6,973,013  

Dominion Energy, Inc., Series C 4.050 %   09/15/42    235    208,153    185,164  

DTE Electric Co. 3.700 %   06/01/46    270    324,268    210,534  

DTE Electric Co. 3.750 %   08/15/47    380    422,228    300,904  

DTE Electric Co. 4.300 %   07/01/44    2,955    3,652,831    2,570,718  

DTE Electric Co., Series A 4.050 %   05/15/48    1,110    1,055,225    928,266  

Duke Energy Carolinas LLC (e) 3.450 %   04/15/51    1,230    1,225,539    910,934  

Duke Energy Carolinas LLC 3.700 %   12/01/47    2,115    2,012,683    1,635,316  

Duke Energy Carolinas LLC 3.875 %   03/15/46    3,180    3,167,806    2,522,180  

Duke Energy Corp. (e) 5.000 %   08/15/52    10,000    9,957,997    9,007,692  

Duke Energy Florida LLC 3.000 %   12/15/51    3,050    3,033,004    2,070,804  

Duke Energy Florida LLC 4.200 %   07/15/48    1,800    1,492,993    1,522,226  

Duke Energy Florida LLC 5.950 %   11/15/52    6,770    7,491,690    7,256,144  

Duke Energy Indiana LLC, Series YYY 3.250 %   10/01/49    5,000    3,610,466    3,502,214  

Duke Energy Ohio, Inc. 3.700 %   06/15/46    1,485    1,791,515    1,103,341  

Duke Energy Ohio, Inc. 4.300 %   02/01/49    3,580    4,261,421    2,959,795  

Duke Energy Progress LLC 3.600 %   09/15/47    960    1,138,441    726,712  

El Paso Electric Co. 5.000 %   12/01/44    175    203,606    153,525  

Enel Finance International NV, 144A (Italy) 3.500 %   04/06/28    600    646,922    527,192  

Entergy Arkansas LLC 2.650 %   06/15/51    250    238,221    154,268  

Entergy Louisiana LLC 3.100 %   06/15/41    1,090    1,083,611    814,940  

Entergy Louisiana LLC 4.200 %   09/01/48    2,055    2,075,301    1,699,155  

Entergy Louisiana LLC 4.200 %   04/01/50    190    249,429    155,081  

Entergy Louisiana LLC 4.750 %   09/15/52    4,825    4,798,655    4,366,078  

Entergy Texas, Inc. 3.550 %   09/30/49    125    88,791    90,741  

Entergy Texas, Inc. 4.500 %   03/30/39    950    1,115,772    832,216  
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CORPORATE BONDS (continued) 

Electric (continued) 

Evergy Kansas Central, Inc. 4.125 %   03/01/42   $     235   $ 258,067   $ 195,994  

Evergy Kansas Central, Inc. 4.250 %   12/01/45    210    239,070    171,807  

Evergy Metro, Inc. 4.200 %   06/15/47    345    392,860    281,564  

Exelon Corp. 4.450 %   04/15/46    2,240    2,552,582    1,905,877  

FirstEnergy Transmission LLC, 144A 5.450 %   07/15/44    315    320,942    294,478  

Florida Power & Light Co. 2.875 %   12/04/51    2,175    1,644,851    1,489,816  

Florida Power & Light Co. 3.700 %   12/01/47    1,470    1,664,511    1,190,990  

Florida Power & Light Co. 3.950 %   03/01/48    1,325    1,076,786    1,104,641  

Florida Power & Light Co. 4.050 %   06/01/42    935    1,054,051    810,233  

Florida Power & Light Co. 4.125 %   02/01/42    1,810    1,768,511    1,575,864  

Florida Power & Light Co. 5.250 %   02/01/41    5,000    5,131,461    5,000,433  

Florida Power & Light Co. 5.950 %   02/01/38    2,205    3,185,753    2,354,349  

Georgia Power Co. 4.300 %   03/15/42    780    787,995    671,988  

Georgia Power Co., Series 2010-C 4.750 %   09/01/40    970    986,067    882,963  

Interstate Power and Light Co. 3.500 %   09/30/49    370    272,485    265,704  

Kentucky Utilities Co. 4.375 %   10/01/45    360    455,719    306,180  

Mid-Atlantic Interstate Transmission LLC, 144A 4.100 %   05/15/28    445    444,919    419,442  

MidAmerican Energy Co. 3.650 %   08/01/48    360    443,639    283,484  

MidAmerican Energy Co. 3.950 %   08/01/47    1,425    1,637,560    1,178,327  

MidAmerican Energy Co. 4.250 %   07/15/49    425    422,584    366,186  

MidAmerican Energy Co. 4.400 %   10/15/44    4,068    4,513,010    3,592,382  

Monongahela Power Co., 144A 5.400 %   12/15/43    5,220    5,571,531    5,051,662  

Nevada Power Co., Series GG 5.900 %   05/01/53    880    874,834    945,140  

NextEra Energy Capital Holdings, Inc. ~ 4.800 %   12/01/77    415    439,943    340,705  

Northern States Power Co. 3.600 %   05/15/46    3,245    3,269,388    2,528,986  

Northern States Power Co. 3.600 %   09/15/47    1,725    1,607,778    1,340,111  

Northern States Power Co. 4.500 %   06/01/52    905    898,541    825,167  

NSTAR Electric Co. 4.400 %   03/01/44    195    224,043    171,387  

Ohio Power Co. 4.000 %   06/01/49    2,685    3,017,246    2,132,877  

Oncor Electric Delivery Co. LLC, 144A 4.600 %   06/01/52    945    936,530    874,272  

Oncor Electric Delivery Co. LLC, 144A 4.950 %   09/15/52    12,805    12,860,001    12,495,996  

Pacific Gas and Electric Co. 3.950 %   12/01/47    4,460    4,109,282    3,037,525  

Pacific Gas and Electric Co. 4.000 %   12/01/46    3,400    3,427,106    2,307,176  

Pacific Gas and Electric Co. (c) 4.250 %   03/15/46    4,214    3,047,754    2,979,357  

Pacific Gas and Electric Co. (c) 4.300 %   03/15/45    4,138    3,036,421    2,968,835  

Pacific Gas and Electric Co. 4.500 %   07/01/40    5,020    4,325,006    3,943,663  

PacifiCorp 4.100 %   02/01/42    1,000    815,491    829,754  

PacifiCorp 4.125 %   01/15/49    1,015    808,187    837,185  

PacifiCorp 5.250 %   06/15/35    820    977,830    811,087  

PacifiCorp 5.350 %   12/01/53    22,850    23,434,455    22,939,141  

PECO Energy Co. 3.700 %   09/15/47    2,070    2,376,853    1,630,053  

PECO Energy Co. 3.900 %   03/01/48    1,165    1,079,135    963,499  

PECO Energy Co. 4.375 %   08/15/52    3,660    3,603,780    3,245,663  

PECO Energy Co. 4.600 %   05/15/52    6,590    6,254,586    5,972,103  

PPL Electric Utilities Corp. 3.000 %   10/01/49    5,790    4,321,709    3,992,311  

PPL Electric Utilities Corp. 3.950 %   06/01/47    290    343,510    237,304  

PPL Electric Utilities Corp. 4.125 %   06/15/44    355    396,870    300,276  

PPL Electric Utilities Corp. 4.150 %   10/01/45    155    174,343    129,116  

PPL Electric Utilities Corp. 4.150 %   06/15/48    2,310    2,147,110    1,953,937  

Public Service Co. of Colorado 3.800 %   06/15/47    890    1,059,668    708,288  

Public Service Co. of Colorado, Series 34 3.200 %   03/01/50    335    337,414    240,754  

Public Service Co. of Colorado, Series 39 4.500 %   06/01/52    7,045    6,654,275    6,343,756  

Public Service Co. of New Hampshire 3.600 %   07/01/49    820    868,676    637,017  

Public Service Electric and Gas Co. 3.200 %   08/01/49    235    262,438    169,995  

Public Service Electric and Gas Co. 3.650 %   09/01/42    629    632,761    506,245  

Public Service Electric and Gas Co. 3.950 %   05/01/42    780    792,808    656,917  

Public Service Electric and Gas Co. 4.050 %   05/01/48    500    410,711    415,201  

Public Service Electric and Gas Co. 4.150 %   11/01/45    490    541,357    399,666  

Puget Sound Energy, Inc. 4.223 %   06/15/48    600    497,757    493,599  

Puget Sound Energy, Inc. 4.300 %   05/20/45    705    734,885    575,806  

Puget Sound Energy, Inc. 4.434 %   11/15/41    280    315,236    233,265  

San Diego Gas & Electric Co. 4.150 %   05/15/48    4,010    4,965,707    3,385,975  
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Electric (continued) 

San Diego Gas & Electric Co. 6.000 %   06/01/39   $     5,000   $ 5,320,241   $ 5,240,383  

San Diego Gas & Electric Co., Series RRR 3.750 %   06/01/47    760    741,644    597,868  

Sempra Energy 3.800 %   02/01/38    2,570    2,516,897    2,112,222  

Sempra Energy 4.000 %   02/01/48    1,400    1,053,483    1,101,418  

Sempra Energy ~ 4.125 %   04/01/52    525    417,971    413,414  

Southern California Edison Co. 3.650 %   02/01/50    245    257,727    180,814  

Southern California Edison Co. 4.000 %   04/01/47    1,135    1,145,839    895,645  

Southern California Edison Co. 4.050 %   03/15/42    805    907,095    645,416  

Southern California Edison Co. 4.650 %   10/01/43    775    834,584    673,366  

Southern California Edison Co., Series 2008-A 5.950 %   02/01/38    390    463,179    395,442  

Southern California Edison Co., Series 20A (e) 2.950 %   02/01/51    2,215    2,159,785    1,423,849  

Southern California Edison Co., Series B 4.875 %   03/01/49    1,345    1,587,947    1,191,986  

Southern California Edison Co., Series C 3.600 %   02/01/45    845    789,351    610,668  

Southern California Edison Co., Series C 4.125 %   03/01/48    1,300    968,989    1,041,507  

Southern Co. 4.250 %   07/01/36    300    253,727    263,179  

Southern Power Co., Series F 4.950 %   12/15/46    145    132,773    124,351  

Southwestern Public Service Co., Series 8 3.150 %   05/01/50    4,475    4,332,637    3,116,656  

Tampa Electric Co. 4.100 %   06/15/42    775    809,904    634,692  

Tampa Electric Co. 4.450 %   06/15/49    805    870,603    668,218  

Virginia Electric and Power Co. 2.450 %   12/15/50    430    420,258    257,040  

Virginia Electric and Power Co. 4.000 %   01/15/43    90    104,573    73,405  

Virginia Electric and Power Co. 8.875 %   11/15/38    705    1,073,382    928,949  

Virginia Electric and Power Co., Series B 4.200 %   05/15/45    725    673,109    593,620  

Xcel Energy, Inc. 4.800 %   09/15/41    185    207,878    161,956    ________________   ________________  

   280,893,863    243,080,469    ________________   ________________  

Engineering & Construction - 0.6% 

Mexico City Airport Trust, 144A (Mexico) 3.875 %   04/30/28    400    345,095    367,825  

Mexico City Airport Trust, 144A (Mexico) 4.250 %   10/31/26    800    707,231    763,992  

Mexico City Airport Trust, 144A (Mexico) 5.500 %   07/31/47    13,275    10,778,423    10,278,418    ________________   ________________  

   11,830,749    11,410,235    ________________   ________________  

Entertainment - 0.4% 

Warnermedia Holdings, Inc., 144A (e) 5.050 %   03/15/42    6,375    6,378,511    4,928,561  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    4,660    3,990,661    3,433,090    ________________   ________________  

   10,369,172    8,361,651    ________________   ________________  

Environmental Control - 0.1% 

Waste Connections, Inc. 2.950 %   01/15/52    1,475    1,453,425    987,317  

Waste Connections, Inc. 3.200 %   06/01/32    1,390    1,388,963    1,193,045    ________________   ________________  

   2,842,388    2,180,362    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.9% 

Brixmor Operating Partnership LP 2.500 %   08/16/31    4,475    4,426,393    3,436,515  

GLP Capital LP/GLP Financing II, Inc. 3.250 %   01/15/32    1,065    1,027,970    852,213  

Host Hotels & Resorts LP, Series J 2.900 %   12/15/31    1,660    1,584,784    1,275,765  

Kimco Realty Corp. 4.600 %   02/01/33    2,440    2,426,329    2,252,151  

Simon Property Group LP 3.800 %   07/15/50    7,169    7,728,625    5,287,943  

Welltower, Inc. 4.250 %   04/15/28    625    690,553    587,407  

Weyerhaeuser Co. (e) 4.000 %   04/15/30    4,475    4,893,954    4,095,002  

Weyerhaeuser Co. 6.875 %   12/15/33    645    849,042    690,384    ________________   ________________  

   23,627,650    18,477,380    ________________   ________________  

Food - 1.4% 

Hormel Foods Corp. 3.050 %   06/03/51    1,510    1,507,237    1,050,594  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 3.000 %   05/15/32    2,650    2,505,688    2,039,989  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A (e) 6.500 %   12/01/52    4,500    4,479,078    4,299,919  

Kraft Heinz Foods Co. 4.375 %   06/01/46    80    67,533    65,568  

Kraft Heinz Foods Co. 4.625 %   10/01/39    440    368,057    387,289  

Kraft Heinz Foods Co. 4.875 %   10/01/49    9,675    9,127,147    8,446,709  

Kraft Heinz Foods Co. 5.000 %   07/15/35    795    820,482    766,326  

Kraft Heinz Foods Co. 5.200 %   07/15/45    3,775    3,651,991    3,500,069  

Kraft Heinz Foods Co. 6.500 %   02/09/40    2,705    3,075,694    2,875,416  
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CORPORATE BONDS (continued) 

Food (continued) 

Mars, Inc., 144A 2.375 %   07/16/40   $     580   $ 555,891   $ 395,762  

Mars, Inc., 144A 3.600 %   04/01/34    225    237,416    195,521  

Mars, Inc., 144A 3.950 %   04/01/44    1,000    1,012,779    814,774  

Mars, Inc., 144A 4.125 %   04/01/54    765    809,454    618,281  

Mars, Inc., 144A 4.200 %   04/01/59    570    565,337    460,714  

Sysco Corp. 5.375 %   09/21/35    500    488,175    491,099  

Tyson Foods, Inc. 4.550 %   06/02/47    1,330    1,467,695    1,141,928  

Tyson Foods, Inc. 5.150 %   08/15/44    360    474,872    336,113    ________________   ________________  

   31,214,526    27,886,071    ________________   ________________  

Forest Products & Paper - 0.1% 

International Paper Co. 6.000 %   11/15/41    1,790    2,237,291    1,794,656    ________________   ________________  

Gas - 0.4% 

Atmos Energy Corp. 3.375 %   09/15/49    520    481,181    381,386  

Atmos Energy Corp. 4.125 %   10/15/44    420    475,191    347,136  

Atmos Energy Corp. 4.125 %   03/15/49    2,360    2,616,842    1,938,777  

CenterPoint Energy Resources Corp. 4.100 %   09/01/47    800    808,951    646,054  

NiSource, Inc. 4.800 %   02/15/44    380    490,247    336,898  

NiSource, Inc. 5.250 %   02/15/43    125    147,949    118,935  

NiSource, Inc. 5.950 %   06/15/41    230    320,311    233,454  

ONE Gas, Inc. 4.500 %   11/01/48    590    584,006    491,369  

Southern California Gas Co. 3.750 %   09/15/42    225    235,662    177,576  

Southern California Gas Co., Series UU 4.125 %   06/01/48    105    116,567    84,730  

Southern California Gas Co., Series VV 4.300 %   01/15/49    680    757,889    562,678  

Southern California Gas Co., Series WW 3.950 %   02/15/50    1,345    1,483,307    1,052,541  

Southern Co. Gas Capital Corp. 4.400 %   06/01/43    1,010    1,012,568    833,190  

Southern Co. Gas Capital Corp. 4.400 %   05/30/47    605    748,765    484,583    ________________   ________________  

   10,279,436    7,689,307    ________________   ________________  

Healthcare-Products - 0.5% 

Abbott Laboratories 4.750 %   11/30/36    1,155    1,287,560    1,147,806  

Abbott Laboratories 5.300 %   05/27/40    705    781,842    723,626  

Abbott Laboratories 6.000 %   04/01/39    705    825,225    776,651  

Danaher Corp. 2.800 %   12/10/51    880    863,999    588,716  

DH Europe Finance II S.A.R.L. 1.350 %   09/18/39   EUR 1,515    1,634,135    1,091,489  

DH Europe Finance II S.A.R.L. 3.250 %   11/15/39   $ 1,345    1,448,704    1,084,156  

Medtronic Global Holdings SCA 1.625 %   03/07/31   EUR 200    225,052    181,490  

Medtronic Global Holdings SCA 1.625 %   10/15/50    1,690    1,916,417    1,064,856  

Medtronic Global Holdings SCA 2.250 %   03/07/39    805    923,527    661,739  

Thermo Fisher Scientific Finance I BV 1.625 %   10/18/41    820    930,034    581,091  

Thermo Fisher Scientific Finance I BV 2.000 %   10/18/51    795    911,642    526,949  

Thermo Fisher Scientific, Inc. 1.500 %   10/01/39    900    976,613    646,221  

Thermo Fisher Scientific, Inc. 1.875 %   10/01/49    1,888    2,016,481    1,267,664    ________________   ________________  

   14,741,231    10,342,454    ________________   ________________  

Healthcare-Services - 5.5% 

AdventHealth Obligated Group, Series E 2.795 %   11/15/51   $ 4,890    4,068,556    3,123,737  

Advocate Health & Hospitals Corp. 3.387 %   10/15/49    2,745    2,777,091    1,971,603  

Advocate Health & Hospitals Corp. 4.272 %   08/15/48    215    279,565    180,186  

Advocate Health & Hospitals Corp., Series 2020 3.008 %   06/15/50    750    750,000    501,882  

Aetna, Inc. 4.500 %   05/15/42    95    99,810    82,743  

Aetna, Inc. 4.750 %   03/15/44    180    194,692    159,189  

Aetna, Inc. 6.750 %   12/15/37    100    128,475    107,232  

AHS Hospital Corp., Series 2021 2.780 %   07/01/51    190    189,906    117,222  

Allina Health System, Series 2019 3.887 %   04/15/49    140    153,636    111,058  

Ascension Health 3.945 %   11/15/46    610    609,929    509,809  

Children's Hospital Corp., Series 2020 2.585 %   02/01/50    2,000    1,390,647    1,216,965  

Children's Hospital of Philadelphia, Series 2020 2.704 %   07/01/50    3,285    2,648,429    2,120,082  

Duke University Health System, Inc., Series 2017 3.920 %   06/01/47    1,550    1,497,726    1,260,068  

Elevance Health, Inc. 3.125 %   05/15/50    820    841,559    571,342  

Elevance Health, Inc. 3.600 %   03/15/51    275    294,587    207,949  

Elevance Health, Inc. 4.375 %   12/01/47    4,185    4,201,956    3,603,470  

Elevance Health, Inc. 4.550 %   05/15/52    10,000    9,075,609    8,798,237  
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Healthcare-Services (continued) 

Elevance Health, Inc. 4.650 %   08/15/44   $     400   $ 341,659   $ 359,005  

Elevance Health, Inc. 4.850 %   08/15/54    605    750,563    512,054  

Elevance Health, Inc. 5.100 %   01/15/44    260    295,853    248,095  

HCA, Inc. 5.250 %   06/15/49    5,895    6,795,790    5,064,481  

Humana, Inc. 4.625 %   12/01/42    7,550    6,942,596    6,629,114  

Humana, Inc. 4.950 %   10/01/44    2,305    2,754,274    2,096,436  

IHC Health Services, Inc. 4.131 %   05/15/48    825    792,586    680,894  

Indiana University Health, Inc. Obligated Group 3.970 %   11/01/48    1,460    1,635,248    1,204,743  

Indiana University Health, Inc. Obligated Group, Series 
2021 2.852 %   11/01/51    2,711    1,794,950    1,708,100  

Inova Health System Foundation 4.068 %   05/15/52    4,000    3,706,823    3,323,640  

Kaiser Foundation Hospitals 4.875 %   04/01/42    6,759    6,697,493    6,518,593  

Kaiser Foundation Hospitals, Series 2019 3.266 %   11/01/49    1,425    1,551,567    1,030,199  

Kaiser Foundation Hospitals, Series 2021 (e) 3.002 %   06/01/51    1,315    1,197,270    896,054  

Mayo Clinic, Series 2013 4.000 %   11/15/47    135    167,090    112,376  

Mayo Clinic, Series 2021 3.196 %   11/15/61    2,840    2,861,170    1,900,687  

Memorial Sloan-Kettering Cancer Center 5.000 %   07/01/42    790    1,092,447    776,474  

Memorial Sloan-Kettering Cancer Center, Series 2015 4.200 %   07/01/55    395    462,803    327,079  

Memorial Sloan-Kettering Cancer Center, Series 2020 2.955 %   01/01/50    680    680,000    454,070  

Methodist Hospital, Series 20A 2.705 %   12/01/50    1,665    1,090,221    1,046,833  

MidMichigan Health, Series 2020 3.409 %   06/01/50    1,870    1,870,000    1,270,231  

Mount Sinai Hospitals Group, Inc., Series 2019 3.737 %   07/01/49    1,510    1,475,204    1,124,914  

Nationwide Children's Hospital, Inc. 4.556 %   11/01/52    3,848    3,919,448    3,451,098  

New York and Presbyterian Hospital 4.763 %   08/01/16    130    152,319    110,941  

New York and Presbyterian Hospital, Series 2019 3.954 %   08/01/19    2,554    1,849,666    1,785,941  

Northwestern Memorial Healthcare Obligated Group, 
Series 2021 2.633 %   07/15/51    2,500    1,629,430    1,594,374  

OhioHealth Corp. 2.834 %   11/15/41    3,790    3,799,961    2,707,564  

Orlando Health Obligated Group 4.089 %   10/01/48    625    734,362    496,394  

PeaceHealth Obligated Group, Series 2018 4.787 %   11/15/48    175    175,000    144,848  

PeaceHealth Obligated Group, Series 2020 3.218 %   11/15/50    1,775    1,775,000    1,159,235  

Piedmont Healthcare, Inc. 2.864 %   01/01/52    515    515,000    321,102  

Piedmont Healthcare, Inc., Series 2042 2.719 %   01/01/42    540    540,000    369,620  

Quest Diagnostics, Inc. 4.700 %   03/30/45    260    283,419    220,553  

Quest Diagnostics, Inc. 6.950 %   07/01/37    920    1,105,451    964,901  

Roche Holdings, Inc., 144A (Switzerland) 2.607 %   12/13/51    1,820    1,722,662    1,189,460  

Sentara Healthcare, Series 2021 2.927 %   11/01/51    1,555    1,555,000    1,012,791  

Sharp HealthCare, Series 20B 2.680 %   08/01/50    135    134,304    83,311  

Sutter Health, Series 2018 4.091 %   08/15/48    360    400,265    290,552  

Texas Health Resources 2.328 %   11/15/50    135    125,058    77,068  

Texas Health Resources 4.330 %   11/15/55    1,000    938,564    850,936  

Texas Health Resources, Series 2019 3.372 %   11/15/51    530    521,165    379,815  

UnitedHealth Group, Inc. (e) 3.050 %   05/15/41    250    182,879    189,059  

UnitedHealth Group, Inc. 3.250 %   05/15/51    2,375    2,636,253    1,720,357  

UnitedHealth Group, Inc. 3.750 %   10/15/47    100    116,143    80,068  

UnitedHealth Group, Inc. 4.250 %   03/15/43    705    678,559    628,267  

UnitedHealth Group, Inc. (e) 4.250 %   04/15/47    705    711,601    609,743  

UnitedHealth Group, Inc. 4.250 %   06/15/48    1,905    1,676,296    1,668,185  

UnitedHealth Group, Inc. 4.450 %   12/15/48    1,020    1,046,979    912,716  

UnitedHealth Group, Inc. 4.625 %   11/15/41    270    352,706    249,366  

UnitedHealth Group, Inc. 4.750 %   07/15/45    1,075    1,478,317    1,015,079  

UnitedHealth Group, Inc. 4.750 %   05/15/52    2,250    2,214,703    2,093,645  

UnitedHealth Group, Inc. 5.800 %   03/15/36    685    871,735    725,156  

UnitedHealth Group, Inc. (e) 5.875 %   02/15/53    7,565    8,152,383    8,247,148  

UnitedHealth Group, Inc. 5.950 %   02/15/41    105    137,289    111,799  

UnitedHealth Group, Inc. 6.050 %   02/15/63    13,650    14,377,458    15,037,152    ________________   ________________  

   130,667,155    112,425,090    ________________   ________________  

Housewares - Less than 0.1% 

Newell Brands, Inc. 5.625 %   04/01/36    185    153,638    159,724    ________________   ________________  

Insurance - 3.9% 

Berkshire Hathaway Finance Corp. 2.500 %   01/15/51    535    508,320    340,450  
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Insurance (continued) 

Berkshire Hathaway Finance Corp. 2.850 %   10/15/50   $     475   $ 474,627   $ 321,007  

Berkshire Hathaway Finance Corp. 3.850 %   03/15/52    6,325    6,183,286    5,137,442  

Chubb Corp. 6.000 %   05/11/37    110    144,915    117,109  

Chubb INA Holdings, Inc. 3.050 %   12/15/61    6,035    5,056,567    3,931,791  

Chubb INA Holdings, Inc. 4.150 %   03/13/43    5,000    4,331,115    4,233,516  

Corebridge Financial, Inc., 144A 4.350 %   04/05/42    7,660    6,549,713    6,274,868  

Everest Reinsurance Holdings, Inc. 3.125 %   10/15/52    3,270    3,080,761    2,064,106  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    150    100,620    101,108  

Everest Reinsurance Holdings, Inc. 4.868 %   06/01/44    1,545    1,723,188    1,321,652  

Fairfax Financial Holdings Ltd., 144A (Canada) 5.625 %   08/16/32    3,500    3,494,845    3,299,491  

Hartford Financial Services Group, Inc. 2.900 %   09/15/51    7,500    4,908,858    4,760,364  

Hartford Financial Services Group, Inc. 4.300 %   04/15/43    135    149,105    107,460  

Liberty Mutual Group, Inc., 144A 3.950 %   05/15/60    75    48,042    49,593  

Liberty Mutual Group, Inc., 144A 3.951 %   10/15/50    4,730    4,684,521    3,349,757  

Liberty Mutual Group, Inc., 144A 5.500 %   06/15/52    6,285    6,025,515    5,662,221  

Lincoln National Corp. 7.000 %   06/15/40    515    579,625    535,988  

Markel Corp. (e) 3.450 %   05/07/52    8,180    5,882,951    5,532,278  

Markel Corp. 3.500 %   11/01/27    130    139,787    120,011  

Markel Corp. 4.150 %   09/17/50    895    919,562    686,947  

Markel Corp. 4.300 %   11/01/47    1,710    1,527,331    1,343,330  

Markel Corp. 5.000 %   04/05/46    365    459,047    317,951  

Markel Corp. 5.000 %   05/20/49    745    818,741    648,021  

MetLife, Inc. 5.000 %   07/15/52    9,150    8,997,701    8,751,702  

Northwestern Mutual Life Insurance Co., 144A 3.625 %   09/30/59    105    106,479    73,034  

Progressive Corp. 3.700 %   03/15/52    1,495    1,491,221    1,152,531  

Progressive Corp., Series B ~(g) 5.375 %   03/15/23    750    783,570    711,648  

Teachers Insurance & Annuity Association of America, 
144A 4.270 %   05/15/47    3,905    3,769,886    3,248,375  

Teachers Insurance & Annuity Association of America, 
144A 4.900 %   09/15/44    5,200    4,953,957    4,743,316  

Unum Group (e) 4.125 %   06/15/51    14,280    11,218,663    9,823,492  

W.R. Berkley Corp. 4.750 %   08/01/44    720    693,720    631,684  

XLIT Ltd. (Bermuda) 5.250 %   12/15/43    235    301,118    230,534    ________________   ________________  

   90,107,357    79,622,777    ________________   ________________  

Internet - 0.3% 

Amazon.com, Inc. 4.100 %   04/13/62    6,495    6,234,936    5,438,805    ________________   ________________  

Iron/Steel - 0.1% 

Steel Dynamics, Inc. 3.250 %   10/15/50    2,060    1,995,729    1,346,459    ________________   ________________  

Lodging - Less than 0.1% 

Marriott International, Inc. 4.500 %   10/01/34    105    113,718    90,073    ________________   ________________  

Machinery-Diversified - Less than 0.1% 

Westinghouse Air Brake Technologies Corp. 4.950 %   09/15/28    1,045    1,067,390    1,003,936    ________________   ________________  

Media - 3.6% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 3.500 %   06/01/41    4,580    4,596,549    3,004,532  

Charter Communications Operating LLC/Charter 
Communications Operating Capital (e) 3.700 %   04/01/51    1,395    944,606    852,308  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.400 %   12/01/61    8,140    5,530,640    5,242,132  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    775    753,025    566,679  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   04/01/38    400    324,923    334,404  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   05/01/47    5,720    5,440,500    4,508,011  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.750 %   04/01/48    14,497    14,284,288    11,927,142  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    3,285    4,080,190    3,208,210  
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CORPORATE BONDS (continued) 

Media (continued) 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.834 %   10/23/55   $     255   $ 322,146   $ 236,131  

Comcast Corp. (e) 2.887 %   11/01/51    5,227    4,967,722    3,383,829  

Comcast Corp. 2.937 %   11/01/56    26,352    19,223,840    16,589,895  

Comcast Corp. (e) 3.450 %   02/01/50    5    3,470    3,669  

Comcast Corp. 3.999 %   11/01/49    10,745    11,439,348    8,569,055  

Comcast Corp. 4.000 %   03/01/48    955    740,138    771,356  

Cox Communications, Inc., 144A 2.950 %   10/01/50    2,728    1,688,714    1,642,399  

Cox Communications, Inc., 144A 3.600 %   06/15/51    6,840    5,406,539    4,757,589  

Discovery Communications LLC 4.000 %   09/15/55    2,531    2,176,300    1,530,418  

Discovery Communications LLC 5.200 %   09/20/47    120    88,578    89,963  

Discovery Communications LLC 5.300 %   05/15/49    925    1,014,432    703,207  

Time Warner Cable LLC 5.500 %   09/01/41    1,205    1,255,244    1,008,921  

Time Warner Cable LLC 6.550 %   05/01/37    115    136,543    109,182  

ViacomCBS, Inc. 6.875 %   04/30/36    3,615    4,670,539    3,519,899  

Walt Disney Co. 4.950 %   10/15/45    260    332,748    245,983    ________________   ________________  

   89,421,022    72,804,914    ________________   ________________  

Mining - 2.9% 

Barrick Gold Corp. (Canada) 6.450 %   10/15/35    895    1,192,906    936,395  

Barrick North America Finance LLC (Canada) 5.700 %   05/30/41    805    1,108,443    814,016  

Barrick North America Finance LLC (Canada) 5.750 %   05/01/43    8,895    9,290,439    9,033,392  

BHP Billiton Finance U.S.A. Ltd. (Australia) 5.000 %   09/30/43    8,135    9,158,827    7,944,082  

Freeport Indonesia PT, 144A (Indonesia) 6.200 %   04/14/52    6,765    6,106,440    5,926,449  

Freeport-McMoRan, Inc. 5.400 %   11/14/34    5,370    6,043,966    5,056,297  

Freeport-McMoRan, Inc. 5.450 %   03/15/43    5,000    4,606,516    4,509,163  

Kinross Gold Corp. (Canada) 6.875 %   09/01/41    2,650    3,318,572    2,568,898  

Newmont Corp. 2.250 %   10/01/30    1,210    944,490    976,233  

Newmont Corp. 2.800 %   10/01/29    970    990,142    830,104  

Newmont Corp. 5.450 %   06/09/44    270    365,762    256,446  

Newmont Corp. 5.875 %   04/01/35    5,370    6,763,676    5,461,901  

Rio Tinto Alcan, Inc. (Canada) 7.250 %   03/15/31    705    845,011    801,908  

Rio Tinto Finance U.S.A. PLC (Australia) 4.125 %   08/21/42    725    821,750    629,060  

Teck Resources Ltd. (Canada) 5.200 %   03/01/42    400    321,219    349,756  

Teck Resources Ltd. (Canada) 5.400 %   02/01/43    3,290    3,449,772    2,962,018  

Teck Resources Ltd. (Canada) 6.000 %   08/15/40    6,351    6,517,639    6,128,065  

Yamana Gold, Inc. (Canada) 2.630 %   08/15/31    5,475    5,153,671    4,113,580    ________________   ________________  

   66,999,241    59,297,763    ________________   ________________  

Miscellaneous Manufacturing - 0.1% 

Eaton Corp. (e) 4.700 %   08/23/52    2,205    2,177,713    2,018,080  

Pentair Finance S.A.R.L. 4.500 %   07/01/29    755    779,012    701,946    ________________   ________________  

   2,956,725    2,720,026    ________________   ________________  

Oil & Gas - 5.8% 

Aker BP ASA, 144A (Netherlands) 3.100 %   07/15/31    11,000    9,174,823    9,025,037  

Aker BP ASA, 144A (Norway) 4.000 %   01/15/31    1,540    1,565,620    1,355,732  

BP Capital Markets America, Inc. (e) 2.939 %   06/04/51    365    365,000    241,883  

BP Capital Markets America, Inc. 3.060 %   06/17/41    560    495,376    417,884  

Canadian Natural Resources Ltd. (Canada) 6.250 %   03/15/38    7,590    8,272,109    7,569,742  

Canadian Natural Resources Ltd. (Canada) 6.500 %   02/15/37    205    261,119    204,495  

Cenovus Energy, Inc. (Canada) (e) 3.750 %   02/15/52    11,435    8,637,297    8,094,174  

Cenovus Energy, Inc. (Canada) 5.250 %   06/15/37    880    826,264    808,759  

Cenovus Energy, Inc. (Canada) 5.400 %   06/15/47    5,420    6,323,233    4,907,794  

Cenovus Energy, Inc. (Canada) 6.750 %   11/15/39    858    990,946    893,470  

Chevron Corp. 2.978 %   05/11/40    6,162    4,738,329    4,587,324  

ConocoPhillips 5.900 %   10/15/32    180    223,684    192,795  

ConocoPhillips Co. 3.800 %   03/15/52    5,190    4,459,886    4,135,529  

ConocoPhillips Co. 4.025 %   03/15/62    10,000    8,231,738    8,007,146  

ConocoPhillips Co. 4.150 %   11/15/34    2,938    2,712,081    2,564,671  

ConocoPhillips Co. 4.300 %   11/15/44    1,135    1,230,259    985,970  

Devon Energy Corp. (e) 5.000 %   06/15/45    3,789    4,131,472    3,275,133  

Devon Energy Corp. 5.600 %   07/15/41    3,655    4,639,294    3,432,030  

Diamondback Energy, Inc. 4.400 %   03/24/51    8,980    8,040,043    6,895,168  
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CORPORATE BONDS (continued) 

Oil & Gas (continued) 

Diamondback Energy, Inc. (e) 6.250 %   03/15/53   $     5,000   $ 4,975,253   $ 4,873,568  

Ecopetrol SA (Colombia) 5.875 %   05/28/45    1,600    1,753,271    1,118,966  

EOG Resources, Inc. 3.900 %   04/01/35    105    113,442    94,138  

EOG Resources, Inc. 4.950 %   04/15/50    4,425    4,439,089    4,247,383  

Equinor ASA (Norway) 3.250 %   11/18/49    535    597,107    391,724  

Equinor ASA (Norway) 3.700 %   04/06/50    285    280,143    228,030  

Exxon Mobil Corp. 3.452 %   04/15/51    10,960    8,570,376    8,295,168  

Hess Corp. 6.000 %   01/15/40    705    737,485    698,525  

Marathon Petroleum Corp. 3.800 %   04/01/28    2,335    2,445,714    2,162,524  

Marathon Petroleum Corp. 4.750 %   09/15/44    2,600    2,374,613    2,185,437  

Marathon Petroleum Corp. 6.500 %   03/01/41    10,015    11,356,958    10,371,978  

Occidental Petroleum Corp. 6.200 %   03/15/40    1,070    1,253,876    1,047,390  

Occidental Petroleum Corp. 6.450 %   09/15/36    1,170    1,311,739    1,193,673  

Ovintiv, Inc. 7.200 %   11/01/31    535    587,124    565,062  

Ovintiv, Inc. 7.375 %   11/01/31    2,085    2,603,397    2,242,061  

Petrobras Global Finance BV (Brazil) (e) 5.600 %   01/03/31    330    300,384    313,550  

Petroleos Mexicanos (Mexico) 6.625 %   06/15/35    150    151,050    109,158  

Petroleos Mexicanos (Mexico) 6.750 %   09/21/47    2,136    1,678,114    1,368,221  

Petroleos Mexicanos (Mexico) 6.875 %   08/04/26    280    294,020    265,993  

Petroleos Mexicanos (Mexico) 6.950 %   01/28/60    155    128,290    98,171  

Phillips 66 3.300 %   03/15/52    45    29,529    31,372  

Phillips 66 Co., 144A 3.550 %   10/01/26    705    688,842    661,833  

Phillips 66 Co., 144A 4.680 %   02/15/45    585    577,670    511,202  

Phillips 66 Co., 144A 4.900 %   10/01/46    3,365    3,337,592    2,996,688  

Shell International Finance BV (Netherlands) 3.625 %   08/21/42    250    193,560    202,200  

Shell International Finance BV (Netherlands) 3.750 %   09/12/46    705    674,961    560,850  

Shell International Finance BV (Netherlands) 4.125 %   05/11/35    535    649,152    497,474  

Suncor Energy, Inc. (Canada) 6.500 %   06/15/38    730    902,477    754,246  

Suncor Energy, Inc. (Canada) 6.800 %   05/15/38    875    943,990    921,584  

Total Capital International SA (France) 3.127 %   05/29/50    155    159,356    110,733  

Valero Energy Corp. 4.350 %   06/01/28    2,352    2,343,815    2,270,435    ________________   ________________  

   131,770,962    118,984,073    ________________   ________________  

Packaging & Containers - 0.2% 

AptarGroup, Inc. 3.600 %   03/15/32    3,960    3,950,320    3,300,468    ________________   ________________  

Pharmaceuticals - 4.9% 

AbbVie, Inc. 4.050 %   11/21/39    1,655    1,745,884    1,425,395  

AbbVie, Inc. 4.250 %   11/21/49    23,350    21,774,916    19,732,887  

AbbVie, Inc. 4.300 %   05/14/36    1,910    1,915,521    1,732,656  

AbbVie, Inc. (e) 4.500 %   05/14/35    1,325    1,384,100    1,238,878  

AbbVie, Inc. 4.550 %   03/15/35    1,915    2,221,120    1,798,903  

AbbVie, Inc. 4.625 %   10/01/42    985    1,143,954    885,239  

AbbVie, Inc. 4.700 %   05/14/45    1,095    1,268,669    985,164  

AbbVie, Inc. 4.875 %   11/14/48    265    246,415    245,004  

AstraZeneca PLC (United Kingdom) 6.450 %   09/15/37    705    864,709    799,883  

Bayer U.S. Finance II LLC, 144A (Germany) 3.600 %   07/15/42    105    91,689    70,369  

Bristol-Myers Squibb Co. (e) 2.350 %   11/13/40    490    488,999    338,131  

Bristol-Myers Squibb Co. 3.700 %   03/15/52    2,060    1,948,533    1,616,987  

Bristol-Myers Squibb Co. 3.900 %   03/15/62    5,955    5,837,292    4,675,927  

Bristol-Myers Squibb Co. 4.250 %   10/26/49    1,140    1,270,883    986,874  

Bristol-Myers Squibb Co. 4.350 %   11/15/47    2,400    2,865,367    2,124,803  

Bristol-Myers Squibb Co. 4.550 %   02/20/48    5,000    4,693,849    4,551,373  

Cardinal Health, Inc. 4.368 %   06/15/47    280    285,263    221,252  

Cardinal Health, Inc. 4.500 %   11/15/44    1,730    1,653,247    1,385,519  

Cardinal Health, Inc. 4.600 %   03/15/43    340    336,101    281,759  

Cigna Corp. 3.200 %   03/15/40    8,016    6,484,385    6,091,005  

Cigna Corp. 3.400 %   03/15/50    144    159,961    102,847  

Cigna Corp. 3.875 %   10/15/47    960    937,255    743,361  

Cigna Corp. 4.375 %   10/15/28    700    713,101    676,654  

Cigna Corp. 4.800 %   08/15/38    1,105    1,329,333    1,033,516  

Cigna Corp. 4.800 %   07/15/46    2,125    2,212,216    1,912,905  

Cigna Corp. 4.900 %   12/15/48    3,035    3,402,153    2,766,307  
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CORPORATE BONDS (continued) 

Pharmaceuticals (continued) 

Cigna Corp. 6.125 %   11/15/41   $     705   $ 866,279   $ 736,052  

CVS Health Corp. 4.780 %   03/25/38    13,315    14,104,683    12,260,314  

CVS Health Corp. 5.050 %   03/25/48    7,840    8,017,388    7,073,307  

CVS Health Corp. 5.125 %   07/20/45    940    1,245,152    858,866  

Johnson & Johnson 2.100 %   09/01/40    1,270    1,202,384    874,895  

Johnson & Johnson (e) 2.450 %   09/01/60    715    703,554    440,369  

Johnson & Johnson 3.625 %   03/03/37    1,125    1,325,373    1,001,411  

Merck & Co., Inc. 2.350 %   06/24/40    1,530    1,513,227    1,073,345  

Merck & Co., Inc. (e) 2.750 %   12/10/51    1,285    1,281,924    868,460  

Merck & Co., Inc. (e) 2.900 %   12/10/61    4,985    4,696,181    3,227,164  

Mylan, Inc. 5.200 %   04/15/48    3,800    3,058,387    2,851,162  

Mylan, Inc. 5.400 %   11/29/43    3,045    3,576,486    2,426,044  

Pfizer, Inc. 2.550 %   05/28/40    640    610,225    467,205  

Takeda Pharmaceutical Co. Ltd. (Japan) 3.025 %   07/09/40    200    143,735    147,666  

Takeda Pharmaceutical Co. Ltd. (Japan) 3.375 %   07/09/60    10,000    7,077,439    6,750,946  

Utah Acquisition Sub, Inc. 5.250 %   06/15/46    1,290    1,415,937    973,470  

Viatris, Inc. (e) 3.850 %   06/22/40    215    204,605    144,837    ________________   ________________  

   118,317,874    100,599,111    ________________   ________________  

Pipelines - 7.0% 

DCP Midstream Operating LP 3.250 %   02/15/32    450    450,000    371,870  

DCP Midstream Operating LP 5.125 %   05/15/29    2,385    2,362,305    2,306,513  

DCP Midstream Operating LP (e) 5.600 %   04/01/44    13,095    13,051,253    12,229,803  

DCP Midstream Operating LP 8.125 %   08/16/30    105    124,767    117,394  

DCP Midstream Operating LP, 144A (e) 6.450 %   11/03/36    2,370    2,469,621    2,358,560  

Energy Transfer LP 5.000 %   05/15/50    5,420    4,546,748    4,392,435  

Energy Transfer LP 5.150 %   02/01/43    5,880    5,069,438    4,909,152  

Energy Transfer LP 5.150 %   03/15/45    1,600    1,257,162    1,332,641  

Energy Transfer LP 5.300 %   04/01/44    200    228,453    170,312  

Energy Transfer LP 5.300 %   04/15/47    2,535    2,680,130    2,124,374  

Energy Transfer LP 5.950 %   10/01/43    1,970    2,183,438    1,830,663  

Energy Transfer LP 6.000 %   06/15/48    3,400    4,265,379    3,070,174  

Energy Transfer LP 6.125 %   12/15/45    3,053    2,977,336    2,839,137  

Energy Transfer LP 6.250 %   04/15/49    5,140    5,760,605    4,817,122  

Energy Transfer LP, Series 20Y 5.800 %   06/15/38    2,020    1,874,414    1,864,439  

Energy Transfer LP, Series G ~(g) 7.125 %   05/15/30    3,580    3,436,800    2,990,723  

EnLink Midstream Partners LP 5.050 %   04/01/45    580    469,964    436,961  

EnLink Midstream Partners LP 5.600 %   04/01/44    110    106,820    90,190  

Enterprise Products Operating LLC (e) 3.700 %   01/31/51    2,700    2,918,409    1,963,215  

Enterprise Products Operating LLC 4.200 %   01/31/50    9,500    7,828,631    7,500,020  

Enterprise Products Operating LLC 4.250 %   02/15/48    635    489,413    511,115  

Enterprise Products Operating LLC 4.450 %   02/15/43    2,195    2,028,121    1,856,730  

Enterprise Products Operating LLC 4.800 %   02/01/49    1,770    1,706,719    1,533,198  

Enterprise Products Operating LLC 4.850 %   08/15/42    230    258,815    204,993  

Enterprise Products Operating LLC 4.850 %   03/15/44    815    853,160    718,160  

Enterprise Products Operating LLC 4.950 %   10/15/54    1,091    1,357,198    931,644  

Enterprise Products Operating LLC 5.100 %   02/15/45    1,575    1,530,229    1,431,352  

Enterprise Products Operating LLC, Series E ~ 5.250 %   08/16/77    360    350,646    294,389  

Gulfstream Natural Gas System LLC, 144A 5.950 %   10/15/45    1,345    1,582,124    1,194,227  

Kinder Morgan Energy Partners LP 5.000 %   03/01/43    310    251,063    266,474  

Kinder Morgan Energy Partners LP 5.800 %   03/15/35    900    844,940    884,693  

Kinder Morgan Energy Partners LP 6.550 %   09/15/40    2,415    2,726,875    2,434,900  

Kinder Morgan Energy Partners LP 7.400 %   03/15/31    975    1,161,022    1,062,388  

Kinder Morgan, Inc. (e) 3.600 %   02/15/51    3,000    3,009,336    2,082,229  

Kinder Morgan, Inc. 5.050 %   02/15/46    1,225    1,205,743    1,047,196  

Kinder Morgan, Inc. 5.300 %   12/01/34    558    621,772    524,132  

Kinder Morgan, Inc. (e) 5.550 %   06/01/45    245    283,245    225,100  

Magellan Midstream Partners LP 4.200 %   12/01/42    100    100,411    73,425  

Magellan Midstream Partners LP 4.200 %   10/03/47    1,955    1,963,964    1,478,858  

Magellan Midstream Partners LP 4.850 %   02/01/49    400    323,080    334,419  

Magellan Midstream Partners LP 5.150 %   10/15/43    430    491,843    375,114  

MPLX LP 4.500 %   04/15/38    3,740    3,544,388    3,151,205  

MPLX LP 4.700 %   04/15/48    950    900,392    760,349  
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CORPORATE BONDS (continued) 

Pipelines (continued) 

MPLX LP 4.900 %   04/15/58   $     5,805   $ 6,098,087   $ 4,573,497  

MPLX LP 4.950 %   03/14/52    10,000    8,702,815    8,192,754  

MPLX LP 5.200 %   03/01/47    240    269,058    204,639  

MPLX LP 5.200 %   12/01/47    115    139,620    98,395  

MPLX LP 5.500 %   02/15/49    375    413,978    332,444  

Northern Natural Gas Co., 144A 3.400 %   10/16/51    635    629,496    432,523  

ONEOK Partners LP 6.125 %   02/01/41    850    961,948    810,191  

ONEOK Partners LP 6.200 %   09/15/43    165    196,696    157,608  

ONEOK Partners LP 6.850 %   10/15/37    130    160,009    132,325  

ONEOK, Inc. 4.450 %   09/01/49    1,675    1,690,873    1,259,363  

ONEOK, Inc. 4.500 %   03/15/50    2,155    2,122,549    1,623,553  

ONEOK, Inc. 4.950 %   07/13/47    605    637,059    489,274  

ONEOK, Inc. 5.200 %   07/15/48    5,455    5,158,141    4,570,042  

ONEOK, Inc. 6.000 %   06/15/35    465    525,505    451,993  

ONEOK, Inc. 6.350 %   01/15/31    895    1,050,709    913,753  

Southern Natural Gas Co. LLC, 144A 4.800 %   03/15/47    255    278,832    209,128  

Targa Resources Corp. 4.950 %   04/15/52    6,790    5,903,922    5,426,254  

Targa Resources Corp. (e) 6.250 %   07/01/52    10,040    10,351,370    9,580,108  

Texas Eastern Transmission LP, 144A 4.150 %   01/15/48    115    119,487    93,561  

Western Midstream Operating LP (e) 5.300 %   03/01/48    6,775    5,818,817    5,610,843  

Western Midstream Operating LP 5.450 %   04/01/44    225    197,632    187,580  

Western Midstream Operating LP 5.500 %   08/15/48    1,157    1,041,891    960,914  

Western Midstream Operating LP 5.500 %   02/01/50    1,285    1,390,632    1,062,399  

Williams Cos., Inc. 3.500 %   10/15/51    8,880    6,291,501    6,104,270  

Williams Cos., Inc. (e) 4.900 %   01/15/45    1,585    1,442,963    1,354,807  

Williams Cos., Inc. 5.300 %   08/15/52    5,360    5,268,658    4,848,291  

Williams Cos., Inc. 5.750 %   06/24/44    3,000    3,115,079    2,867,163    ________________   ________________  

   161,623,499    143,639,660    ________________   ________________  

Real Estate Investment Trusts - Less than 0.1% 

Alcon Finance Corp., 144A (Switzerland) 5.750 %   12/06/52    535    533,231    543,568    ________________   ________________  

Retail - 1.9% 

Alimentation Couche-Tard, Inc., 144A (Canada) 3.550 %   07/26/27    625    670,272    577,209  

Alimentation Couche-Tard, Inc., 144A (Canada) (e) 4.500 %   07/26/47    2,695    2,602,463    2,137,050  

AutoNation, Inc. (e) 2.400 %   08/01/31    285    204,623    205,569  

AutoNation, Inc. 4.750 %   06/01/30    250    221,421    224,290  

Dollar Tree, Inc. (e) 3.375 %   12/01/51    1,680    1,678,109    1,133,985  

Home Depot, Inc. (e) 4.950 %   09/15/52    5,555    5,479,731    5,390,924  

Macy's Retail Holdings LLC 4.300 %   02/15/43    170    140,769    102,622  

McDonald's Corp. 4.200 %   04/01/50    50    62,174    41,990  

McDonald's Corp. 4.875 %   12/09/45    400    356,551    373,130  

McDonald's Corp. 5.150 %   09/09/52    11,365    11,326,571    10,970,411  

Walgreens Boots Alliance, Inc. 4.100 %   04/15/50    2,185    2,186,275    1,618,789  

Walmart, Inc. (e) 4.500 %   09/09/52    16,000    15,897,785    15,351,815    ________________   ________________  

   40,826,744    38,127,784    ________________   ________________  

Semiconductors - 1.1% 

Advanced Micro Devices, Inc. (e) 4.393 %   06/01/52    2,715    2,670,508    2,414,265  

Broadcom, Inc., 144A (e) 3.419 %   04/15/33    2,615    2,203,193    2,111,086  

Broadcom, Inc., 144A 3.500 %   02/15/41    9,650    9,302,638    6,938,955  

Broadcom, Inc., 144A 4.926 %   05/15/37    12,500    11,081,771    10,974,865    ________________   ________________  

   25,258,110    22,439,171    ________________   ________________  

Software - 2.3% 

Microsoft Corp. (e) 2.525 %   06/01/50    536    475,020    357,613  

Microsoft Corp. 2.675 %   06/01/60    3,459    3,380,133    2,248,116  

Microsoft Corp. 2.921 %   03/17/52    314    221,975    223,755  

Microsoft Corp. (e) 3.041 %   03/17/62    17,738    14,874,631    12,427,127  

Oracle Corp. 3.600 %   04/01/40    1,000    770,692    744,120  

Oracle Corp. 3.600 %   04/01/50    26,150    18,403,167    17,845,799  

Oracle Corp. 3.650 %   03/25/41    1,000    768,791    743,309  

Oracle Corp. (e) 3.950 %   03/25/51    3,880    2,870,809    2,805,604  

Oracle Corp. 4.000 %   07/15/46    450    532,195    331,672  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Software (continued) 

Oracle Corp. (e) 4.375 %   05/15/55   $     650   $ 484,990   $ 501,267  

Oracle Corp. (e) 6.900 %   11/09/52    7,845    7,921,758    8,506,732    ________________   ________________  

   50,704,161    46,735,114    ________________   ________________  

Telecommunications - 3.8% 

AT&T, Inc. 3.500 %   06/01/41    7,865    8,208,974    5,914,054  

AT&T, Inc. (e) 3.500 %   09/15/53    8,108    7,506,074    5,530,909  

AT&T, Inc. 3.550 %   09/15/55    45,766    36,325,674    31,051,237  

AT&T, Inc. 3.650 %   06/01/51    805    824,355    572,765  

AT&T, Inc. 3.650 %   09/15/59    7,672    7,371,667    5,216,745  

T-Mobile U.S.A., Inc. 3.000 %   02/15/41    4,840    4,477,430    3,439,383  

T-Mobile U.S.A., Inc. 3.300 %   02/15/51    11,445    10,710,271    7,634,898  

T-Mobile U.S.A., Inc. 4.375 %   04/15/40    50    49,326    43,128  

T-Mobile U.S.A., Inc. 4.500 %   04/15/50    65    61,955    53,428  

T-Mobile U.S.A., Inc. 5.650 %   01/15/53    15,000    15,067,914    14,648,678  

Verizon Communications, Inc. 4.000 %   03/22/50    65    85,232    51,215  

Verizon Communications, Inc. 5.250 %   03/16/37    4,580    4,737,134    4,534,340    ________________   ________________  

   95,426,006    78,690,780    ________________   ________________  

Transportation - 2.6% 

Burlington Northern Santa Fe LLC (e) 3.300 %   09/15/51    2,685    2,678,963    1,975,509  

Burlington Northern Santa Fe LLC (e) 3.550 %   02/15/50    1,790    1,688,514    1,386,710  

Burlington Northern Santa Fe LLC 4.450 %   03/15/43    940    1,217,068    844,674  

Burlington Northern Santa Fe LLC 4.450 %   01/15/53    1,215    1,208,383    1,090,541  

Burlington Northern Santa Fe LLC 5.750 %   05/01/40    9,703    10,416,131    10,207,467  

Burlington Northern Santa Fe LLC 6.200 %   08/15/36    843    931,365    918,650  

Canadian National Railway Co. (Canada) (e) 4.400 %   08/05/52    5,000    4,979,301    4,490,835  

Canadian National Railway Co. (Canada) 6.375 %   11/15/37    180    248,139    197,817  

Canadian Pacific Railway Co. (Canada) 5.750 %   01/15/42    400    385,877    402,516  

CSX Corp. 4.300 %   03/01/48    5,700    5,162,011    4,882,872  

CSX Corp. 5.500 %   04/15/41    2,595    3,335,574    2,623,132  

FedEx Corp. 4.550 %   04/01/46    1,790    1,837,611    1,462,749  

Kansas City Southern 4.200 %   11/15/69    1,790    1,826,593    1,340,915  

Kansas City Southern 4.950 %   08/15/45    450    597,424    408,596  

Norfolk Southern Corp. 3.155 %   05/15/55    1,107    1,018,684    738,363  

Norfolk Southern Corp. 3.700 %   03/15/53    12,300    10,325,577    9,294,428  

Norfolk Southern Corp. 3.950 %   10/01/42    105    112,343    87,005  

Norfolk Southern Corp. 4.050 %   08/15/52    625    781,769    505,039  

Norfolk Southern Corp. 4.100 %   05/15/21    760    757,976    531,327  

Norfolk Southern Corp. 4.650 %   01/15/46    1,345    1,525,182    1,192,277  

Norfolk Southern Corp. 4.837 %   10/01/41    115    134,878    106,259  

Union Pacific Corp. 2.973 %   09/16/62    1,345    1,275,173    864,981  

Union Pacific Corp. 3.500 %   02/14/53    2,320    2,201,298    1,760,658  

Union Pacific Corp. 3.600 %   09/15/37    575    590,991    489,932  

Union Pacific Corp. 3.799 %   04/06/71    1,680    1,570,418    1,246,752  

Union Pacific Corp. 5.150 %   01/20/63    5,000    5,010,625    4,868,232    ________________   ________________  

   61,817,868    53,918,236    ________________   ________________  

Water - Less than 0.1% 

American Water Capital Corp. 4.000 %   12/01/46    305    331,849    238,730    ________________   ________________  

TOTAL CORPORATE BONDS -  93.3%   2,206,694,091    1,910,575,878    ________________   ________________  

MUNICIPAL SECURITIES - 3.0% 

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    1,085    1,422,421    1,251,378  

City of Chicago, Illinois Transit Authority Sales & Transfer 
Tax Receipts Revenue, Series A 6.899 %   12/01/40    125    169,290    138,213  

City of Houston, Texas Combined Utility System Revenue 
Bonds, Series B 3.828 %   05/15/28    120    126,241    114,930  

City of Los Angeles, California Department of Airports 
Build America Bonds 6.582 %   05/15/39    375    476,036    410,826  

City of San Antonio, Texas Electric & Gas Systems 
Revenue 4.427 %   02/01/42    170    197,272    155,209  
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MUNICIPAL SECURITIES (continued) 

City of San Antonio, Texas Electric & Gas Systems 
Revenue Build America Bonds 5.985 %   02/01/39   $     1,240   $ 1,534,957   $ 1,335,857  

City of San Francisco, California Public Utilities 
Commission Water Revenue Build America Bonds, 
Series B 6.000 %   11/01/40    155    197,682    164,547  

Dallas Fort Worth International Airport, Series A 3.144 %   11/01/45    340    337,129    253,853  

Dallas Fort Worth International Airport, Series A 4.087 %   11/01/51    920    920,000    778,586  

District of Columbia Water & Sewer Authority Build 
America Bonds, Series A 4.814 %   10/01/14    2,736    3,392,560    2,371,012  

Los Angeles, California Department of Water & Power 
Build America Bonds 5.716 %   07/01/39    150    196,975    160,339  

Los Angeles, California Department of Water & Power 
Build America Bonds 6.603 %   07/01/50    765    1,063,632    894,772  

Los Angeles, California Department of Water Build 
America Bonds, Series C 6.008 %   07/01/39    235    292,216    253,781  

Maryland State Transportation Authority Build America 
Bonds 5.888 %   07/01/43    325    423,485    344,237  

Michigan Finance Authority, Series T 3.384 %   12/01/40    190    211,173    151,384  

Michigan State University, Series A 4.165 %   08/15/22    4,390    4,276,193    3,247,854  

New Jersey Turnpike Authority Build America Bonds, 
Series A 7.102 %   01/01/41    4,335    5,653,982    5,216,590  

New Jersey Turnpike Authority Build America Bonds, 
Series F 7.414 %   01/01/40    4,475    5,957,702    5,541,529  

New York City, New York Transitional Finance Authority 
Future Tax Secured Revenue Build America Bonds 5.767 %   08/01/36    100    119,224    103,437  

New York City, New York Water & Sewer System Build 
America Bonds 5.750 %   06/15/41    560    650,578    602,306  

North Texas Tollway Authority Build America Bonds, 
Series B 6.718 %   01/01/49    1,345    1,965,812    1,615,098  

Ohio State University, Series A 4.800 %   06/01/11    2,017    2,574,705    1,697,555  

Ohio Water Development Authority Water Pollution 
Control Loan Fund, Series B-2 4.879 %   12/01/34    140    156,187    140,314  

Pennsylvania Turnpike Commission Build America Bonds 6.105 %   12/01/39    170    223,360    183,472  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.511 %   12/01/45    680    967,302    685,438  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.561 %   12/01/49    225    303,816    230,351  

Puerto Rico Sales Tax Financing Corp. Sales Tax 
Revenue, Series A-1 4.750 %   07/01/53    1,205    1,163,083    1,067,514  

Puerto Rico Sales Tax Financing Corp. Sales Tax 
Revenue, Series A-1 5.000 %   07/01/58    1,455    1,462,012    1,316,243  

Salt River Project of Arizona Agricultural Improvement & 
Power District Build America Bonds 4.839 %   01/01/41    2,990    3,057,178    2,922,027  

State of Illinois 5.100 %   06/01/33    1,685    1,772,215    1,611,799  

State of Illinois, Series A 5.400 %   04/01/29    1,380    1,438,088    1,344,655  

State of Washington Build America Bonds, Series D 5.481 %   08/01/39    100    128,429    103,629  

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49    825    841,760    617,506  

University of California, Series AD 4.858 %   05/15/12    1,100    1,039,278    935,254  

University of California, Series AQ 4.767 %   05/15/15    450    551,574    370,490  

University of Michigan, Series A 3.504 %   04/01/52    2,500    2,031,477    1,953,396  

University of Michigan, Series A 4.454 %   04/01/22    11,875    11,316,891    9,665,910  

University of Michigan, Series B 3.504 %   04/01/52    10,280    9,896,447    8,032,046  

University of Pittsburgh-of the Commonwealth System of 
Higher Education, Series A 3.555 %   09/15/19    2,015    1,905,423    1,256,475  

University of Virginia 2.256 %   09/01/50    1,275    802,268    763,752  

University of Virginia, Series C 4.179 %   09/01/17    690    627,294    509,953    ________________   ________________  

   71,843,347    60,513,517    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 0.3% 

United States Treasury Bond 1.750 %   08/15/41    385    373,155    265,650  

United States Treasury Bond (a)(h) 3.250 %   05/15/42    4,000    3,864,794    3,535,000  

United States Treasury Bond 4.000 %   11/15/42    620    628,491    611,475  
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Interest 

Rate  
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Date  

Principal 
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(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Strip Principal (a)(b) 3.940 %   02/15/51   $     4,475   $ 2,667,583   $ 1,492,308    ________________   ________________  

   7,534,023    5,904,433    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 0.1% 

Indonesia Government International Bond, RegS 
(Indonesia) 5.250 %   01/08/47    1,850    1,644,217    1,801,896  

Qatar Government International Bond, 144A (Qatar) 4.817 %   03/14/49    1,235    1,144,405    1,196,870    ________________   ________________  

   2,788,622    2,998,766    ________________   ________________  

  
Shares 
(000)       _____________  

PREFERRED SECURITIES - Less than 0.1% 

Banks 

State Street Corp., Series G ~(d)(g) 5.350 %   03/15/26    8    222,960    188,080    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  96.7%   2,289,083,043    1,980,180,674    ________________   ________________  

SHORT-TERM INVESTMENTS - 7.2% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (f)(i)   147,569    147,568,549    147,568,549    ________________   ________________  

TOTAL INVESTMENTS - 103.9% $ 2,436,651,592    2,127,749,223    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (3.9)%   (80,425,187 )   ________________  

TOTAL NET ASSETS - 100%  $ 2,047,324,036    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Security in default. 

(d) Restricted security. 

(e) All or a portion of this security out on loan at December 31, 2022. 

(f) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$104,579,609. 

(g) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(h) All or a portion of this security pledged as collateral for OTC derivatives. 

(i) Security represents an investment in an affiliated fund (Note 3). 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 10-Yr Treasury Note Long Mar-23 938  $ (186,240)  

U.S. Long Bond Long Mar-23 751   (516,166)  

U.S. Ultra 10-Yr Treasury Note Long Mar-23 216   (104,474)    _________________  
     $ (806,880)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Short Mar-23 1  $ 1,381  

5-Yr Euro-Bobl Short Mar-23 2   8,255  

10-Yr Euro-Bund Short Mar-23 72   681,301  

U.S. 2-Yr Treasury Note Short Mar-23 73   (16,306)  

U.S. 5-Yr Treasury Note Short Mar-23 572   49,215  
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Financial futures contracts (continued) 

Short financial futures contracts (continued) 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Ultra Long Treasury Bond Short Mar-23 480  $ 1,326,883    _________________  
     $ 2,050,729    _________________  
Total financial futures contracts     $ 1,243,849    _________________    _________________  

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 9,080  USD 9,412  BNP  $ -  $ (295,853)  $ (295,853)   ______________   ______________   ______________    ______________   ______________   ______________  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

LONG-TERM INVESTMENTS - 98.0% 

CORPORATE BONDS - 54.4% 

Aerospace/Defense - 0.8% 

Boeing Co. 3.900 %   05/01/49   $ 1,093   $ 1,075,603   $ 773,296  

Boeing Co. 3.950 %   08/01/59    525    551,987    353,838  

Boeing Co. 5.930 %   05/01/60    980    980,000    902,370  

Embraer Netherlands Finance BV (Brazil) 5.050 %   06/15/25    192    194,461    186,600  

Embraer Overseas Ltd., 144A (Brazil) 5.696 %   09/16/23    140    141,395    139,989  

Lockheed Martin Corp. 5.700 %   11/15/54    375    371,896    398,705    _________________   ________________  

   3,315,342    2,754,798    _________________   ________________  

Agriculture - 0.4% 

Altria Group, Inc. 3.400 %   02/04/41    600    596,696    398,114  

BAT Capital Corp. (United Kingdom) 4.390 %   08/15/37    930    895,504    726,662  

Reynolds American, Inc. (United Kingdom) 5.700 %   08/15/35    189    192,981    171,700    _________________   ________________  

   1,685,181    1,296,476    _________________   ________________  

Auto Manufacturers - 0.5% 

General Motors Co. 5.150 %   04/01/38    105    104,947    91,427  

General Motors Co. 6.250 %   10/02/43    1,429    1,817,341    1,331,129  

General Motors Co. 6.600 %   04/01/36    326    412,029    321,024    _________________   ________________  

   2,334,317    1,743,580    _________________   ________________  

Banks - 9.3% 

Bank of America Corp. ~ 2.496 %   02/13/31    1,620    1,620,000    1,319,956  

Bank of America Corp. ~ 2.676 %   06/19/41    900    903,748    610,418  

Bank of America Corp. ~ 2.884 %   10/22/30    800    802,838    673,497  

Bank of America Corp. ~ 3.824 %   01/20/28    1,441    1,412,862    1,347,759  

Bank of America Corp. ~ 3.970 %   03/05/29    1,562    1,584,444    1,444,677  

Bank of America Corp. ~ 4.271 %   07/23/29    923    912,455    864,095  

Bank of America Corp. 6.110 %   01/29/37    322    357,731    326,532  

Bank of America Corp. 6.800 %   03/15/28    49    49,204    52,075  

Bank of America Corp., Series FF ~(f) 5.875 %   03/15/28    561    561,000    496,300  

Bank of America Corp., Series L 3.950 %   04/21/25    299    294,753    291,480  

BPCE SA, 144A (France) ~ 2.277 %   01/20/32    250    250,000    188,068  

Citigroup, Inc. ~ 2.904 %   11/03/42    130    110,353    90,776  

Citigroup, Inc. ~ 2.976 %   11/05/30    2,090    2,193,847    1,762,000  

Citigroup, Inc. ~ 3.887 %   01/10/28    1,640    1,637,755    1,535,082  

Citigroup, Inc. 4.450 %   09/29/27    173    172,623    165,436  

Citigroup, Inc. 4.750 %   05/18/46    1,154    1,152,230    970,522  

Citigroup, Inc. 8.125 %   07/15/39    145    199,117    178,968  

Credit Suisse Group AG (Switzerland) 4.550 %   04/17/26    262    264,709    232,968  

Discover Bank 4.250 %   03/13/26    320    319,679    306,405  

FleetBoston Financial Corp. 6.700 %   07/15/28    178    178,172    187,729  

Goldman Sachs Group, Inc. ~ 1.992 %   01/27/32    250    250,000    191,234  

Goldman Sachs Group, Inc. ~ 3.210 %   04/22/42    1,195    1,195,288    862,625  

Goldman Sachs Group, Inc. ~ 4.411 %   04/23/39    1,030    1,110,664    890,891  

Goldman Sachs Group, Inc. 5.150 %   05/22/45    290    282,997    263,452  

Goldman Sachs Group, Inc. 6.750 %   10/01/37    259    298,589    275,737  

HSBC Holdings PLC (United Kingdom) ~ 4.583 %   06/19/29    927    963,116    854,306  

JPMorgan Chase & Co. ~ 2.525 %   11/19/41    875    869,300    576,725  

JPMorgan Chase & Co. ~ 3.328 %   04/22/52    1,620    1,655,424    1,121,818  

JPMorgan Chase & Co. ~ 3.964 %   11/15/48    1,060    1,039,140    836,375  

JPMorgan Chase & Co. ~ 4.032 %   07/24/48    130    131,828    103,654  

JPMorgan Chase & Co. 4.250 %   10/01/27    21    21,612    20,233  

JPMorgan Chase & Co. ~ 4.260 %   02/22/48    425    418,192    350,449  

JPMorgan Chase & Co., Series HH ~(f) 4.600 %   02/01/25    1,025    1,073,687    910,112  

Morgan Stanley ~ 1.794 %   02/13/32    1,585    1,500,472    1,191,895  

Morgan Stanley ~ 2.239 %   07/21/32    55    55,209    42,283  

Morgan Stanley ~ 2.511 %   10/20/32    95    95,028    74,501  

Morgan Stanley ~ 2.699 %   01/22/31    1,085    1,112,052    900,538  

Morgan Stanley ~ 4.457 %   04/22/39    1,950    1,944,103    1,723,212  

U.S. Bancorp, Series J ~(f) 5.300 %   04/15/27    367    367,000    319,846  

UBS Group AG, 144A (Switzerland) ~ 3.126 %   08/13/30    888    888,000    753,828  

Wells Fargo & Co. ~ 3.068 %   04/30/41    3,140    3,114,254    2,253,156  

Wells Fargo & Co. ~ 4.897 %   07/25/33    4,260    4,260,000    4,050,847  
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Banks (continued) 

Wells Fargo & Co. 5.375 %   11/02/43   $     5   $ 6,511   $ 4,670    _________________   ________________  

   37,629,986    31,617,130    _________________   ________________  

Beverages - 1.3% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.700 %   02/01/36    700    700,041    662,876  

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    2,055    2,402,678    1,886,451  

Anheuser-Busch InBev Finance, Inc. (Belgium) 4.625 %   02/01/44    260    254,167    234,688  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    1,523    1,953,865    1,521,225  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 8.200 %   01/15/39    210    295,576    262,161    _________________   ________________  

   5,606,327    4,567,401    _________________   ________________  

Biotechnology - 0.4% 

Amgen, Inc. 3.000 %   01/15/52    705    700,854    454,484  

Amgen, Inc. 3.375 %   02/21/50    700    729,655    491,014  

Amgen, Inc. 4.663 %   06/15/51    354    345,167    304,933  

Amgen, Inc. (d) 4.875 %   03/01/53    240    239,943    214,776  

Amgen, Inc. 4.950 %   10/01/41    37    36,232    34,083    _________________   ________________  

   2,051,851    1,499,290    _________________   ________________  

Building Materials - 0.3% 

Johnson Controls International PLC 4.500 %   02/15/47    507    537,876    422,351  

Owens Corning 4.400 %   01/30/48    365    410,186    285,715  

Vulcan Materials Co. 4.500 %   06/15/47    404    410,958    338,810    _________________   ________________  

   1,359,020    1,046,876    _________________   ________________  

Chemicals - 1.1% 

CF Industries, Inc. 4.950 %   06/01/43    103    95,613    88,718  

CF Industries, Inc. 5.150 %   03/15/34    488    454,515    462,596  

Dow Chemical Co. 4.375 %   11/15/42    30    35,776    24,932  

Dow Chemical Co. 5.250 %   11/15/41    331    361,546    310,017  

Dow Chemical Co. 5.550 %   11/30/48    332    344,400    312,389  

Dow Chemical Co. 6.900 %   05/15/53    435    446,316    475,872  

Dow Chemical Co. 9.400 %   05/15/39    48    67,434    63,620  

FMC Corp. 4.500 %   10/01/49    54    53,971    43,134  

LYB International Finance BV 5.250 %   07/15/43    559    683,690    495,489  

LYB International Finance III LLC 4.200 %   10/15/49    820    824,125    615,225  

Mosaic Co. 5.625 %   11/15/43    156    163,194    146,471  

Sasol Financing U.S.A. LLC (South Africa) (d) 6.500 %   09/27/28    400    411,975    362,481  

Westlake Chemical Corp. 3.375 %   08/15/61    345    334,541    203,989    _________________   ________________  

   4,277,096    3,604,933    _________________   ________________  

Commercial Services - 2.2% 

California Institute of Technology 3.650 %   09/01/19    385    384,068    247,102  

California Institute of Technology 4.321 %   08/01/45    654    686,701    574,738  

California Institute of Technology 4.700 %   11/01/11    100    106,883    83,563  

Cleveland Clinic Foundation 4.858 %   01/01/14    178    181,433    153,528  

ERAC U.S.A. Finance LLC, 144A 4.200 %   11/01/46    411    397,350    321,406  

ERAC U.S.A. Finance LLC, 144A 4.500 %   02/15/45    7    7,424    5,769  

ERAC U.S.A. Finance LLC, 144A 7.000 %   10/15/37    420    514,989    459,556  

Johns Hopkins University, Series 2013 4.083 %   07/01/53    63    63,000    53,312  

Leland Stanford Junior University 3.460 %   05/01/47    355    356,559    278,998  

Massachusetts Institute of Technology 3.885 %   07/01/16    546    643,649    397,802  

Massachusetts Institute of Technology 4.678 %   07/01/14    250    263,333    218,617  

Massachusetts Institute of Technology 5.600 %   07/01/11    327    457,917    342,811  

Massachusetts Institute of Technology, Series F 2.989 %   07/01/50    240    264,688    176,062  

Northwestern University 3.688 %   12/01/38    271    266,228    238,156  

Northwestern University, Series 2017 3.662 %   12/01/57    413    413,000    319,947  

President and Fellows of Harvard College 2.517 %   10/15/50    225    225,000    147,358  

President and Fellows of Harvard College 3.300 %   07/15/56    582    534,995    435,402  

President and Fellows of Harvard College 5.625 %   10/01/38    520    723,109    557,235  

Trustees of Boston College 3.129 %   07/01/52    279    279,000    194,707  

Trustees of Princeton University 5.700 %   03/01/39    430    614,540    466,648  

Trustees of Princeton University, Series A 3.840 %   07/01/48    485    517,632    397,465  
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Commercial Services (continued) 

Trustees of the University of Pennsylvania 3.610 %   02/15/19   $     300   $ 299,430   $ 201,107  

Trustees of the University of Pennsylvania 4.674 %   09/01/12    565    559,311    480,561  

University of Southern California (d) 5.250 %   10/01/11    33    33,000    32,208  

Yale University, Series 2020 2.402 %   04/15/50    995    995,000    639,459    _________________   ________________  

   9,788,239    7,423,517    _________________   ________________  

Computers - 0.8% 

Apple, Inc. (d) 2.650 %   05/11/50    870    858,288    581,395  

Apple, Inc. 2.950 %   09/11/49    990    1,075,623    711,025  

Apple, Inc. 3.850 %   08/04/46    367    346,315    313,079  

Apple, Inc. 4.650 %   02/23/46    1,063    1,142,531    1,014,105    _________________   ________________  

   3,422,757    2,619,604    _________________   ________________  

Diversified Financial Services - Less than 0.1% 

Jefferies Financial Group, Inc. 6.500 %   01/20/43    96    93,779    94,248    _________________   ________________  

Electric - 8.7% 

Abu Dhabi National Energy Co. PJSC, 144A (United Arab 
Emirates) 3.400 %   04/29/51    200    200,000    156,950  

AEP Texas, Inc. 3.800 %   10/01/47    159    157,355    115,953  

AEP Texas, Inc., Series G 4.150 %   05/01/49    250    249,671    196,435  

AEP Transmission Co. LLC 3.750 %   12/01/47    96    95,797    74,823  

AEP Transmission Co. LLC 4.000 %   12/01/46    376    370,519    298,014  

AEP Transmission Co. LLC, Series M 3.650 %   04/01/50    45    44,983    34,615  

Alabama Power Co. 3.125 %   07/15/51    570    568,393    395,508  

Alabama Power Co. 3.750 %   03/01/45    72    71,579    56,190  

Alabama Power Co. (d) 3.850 %   12/01/42    19    19,876    15,324  

Alabama Power Co., Series B 3.700 %   12/01/47    343    342,602    264,751  

Alfa Desarrollo SpA, 144A (Chile) 4.550 %   09/27/51    224    224,180    171,588  

Ameren Illinois Co. 3.700 %   12/01/47    458    448,411    365,122  

Ameren Illinois Co. 4.150 %   03/15/46    318    315,221    268,765  

Ameren Illinois Co. 4.300 %   07/01/44    47    50,957    38,000  

Ameren Illinois Co. 4.800 %   12/15/43    66    65,705    56,670  

American Transmission Systems, Inc., 144A 5.000 %   09/01/44    128    139,315    116,916  

Appalachian Power Co. 4.450 %   06/01/45    262    260,374    216,537  

Arizona Public Service Co. 3.750 %   05/15/46    432    493,464    304,508  

Arizona Public Service Co. 4.250 %   03/01/49    350    349,928    268,016  

Arizona Public Service Co. 4.500 %   04/01/42    89    93,110    73,370  

Avangrid, Inc. 3.800 %   06/01/29    717    716,296    652,622  

Avista Corp. 4.000 %   04/01/52    152    120,969    120,992  

Baltimore Gas and Electric Co. 4.550 %   06/01/52    200    199,639    179,079  

Berkshire Hathaway Energy Co. 5.150 %   11/15/43    355    368,209    340,134  

CenterPoint Energy Houston Electric LLC 3.550 %   08/01/42    33    33,136    26,289  

CenterPoint Energy Houston Electric LLC, Series AC 4.250 %   02/01/49    250    248,587    219,342  

CenterPoint Energy Houston Electric LLC, Series AD 2.900 %   07/01/50    125    124,765    84,728  

CenterPoint Energy, Inc. 3.700 %   09/01/49    171    169,645    128,655  

CMS Energy Corp. 4.875 %   03/01/44    138    137,774    126,139  

Commonwealth Edison Co. 3.650 %   06/15/46    9    9,205    6,889  

Commonwealth Edison Co. (d) 3.700 %   03/01/45    19    19,000    14,862  

Commonwealth Edison Co. 3.800 %   10/01/42    65    64,907    53,285  

Commonwealth Edison Co. 4.350 %   11/15/45    224    226,145    192,539  

Commonwealth Edison Co. 4.600 %   08/15/43    614    651,852    557,132  

Commonwealth Edison Co. 4.700 %   01/15/44    33    32,991    30,177  

Commonwealth Edison Co., Series 10 5.900 %   03/15/36    91    107,063    95,346  

Commonwealth Edison Co., Series 123 3.750 %   08/15/47    327    326,258    256,430  

Connecticut Light and Power Co. 4.300 %   04/15/44    392    425,051    338,673  

Connecticut Light and Power Co., Series A 4.150 %   06/01/45    63    62,417    53,006  

Consolidated Edison Co. of New York, Inc. 4.450 %   03/15/44    425    434,934    367,378  

Consolidated Edison Co. of New York, Inc. 4.500 %   05/15/58    238    236,944    199,703  

Consolidated Edison Co. of New York, Inc., Series  

2012-A 4.200 %   03/15/42    54    53,849    45,458  

Consolidated Edison Co. of New York, Inc., Series C 4.300 %   12/01/56    23    22,812    18,697  

Consumers Energy Co. 3.250 %   08/15/46    86    78,414    62,546  

Consumers Energy Co. 3.950 %   05/15/43    100    99,871    82,857  
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Electric (continued) 

Consumers Energy Co. 4.050 %   05/15/48   $     149   $ 147,594   $ 124,698  

Consumers Energy Co. 4.100 %   11/15/45    201    200,859    162,327  

Delmarva Power & Light Co. 4.150 %   05/15/45    72    72,276    58,566  

Dominion Energy South Carolina, Inc. 4.600 %   06/15/43    84    83,656    75,173  

Dominion Energy South Carolina, Inc. 5.450 %   02/01/41    42    45,436    41,546  

Dominion Energy, Inc. 4.700 %   12/01/44    210    266,953    179,407  

Dominion Energy, Inc. 7.000 %   06/15/38    107    141,037    114,691  

Dominion Energy, Inc., Series A 4.600 %   03/15/49    229    228,915    196,069  

Dominion Energy, Inc., Series B 5.950 %   06/15/35    63    71,617    63,659  

DTE Electric Co. 3.750 %   08/15/47    472    471,760    373,754  

DTE Electric Co. 3.950 %   06/15/42    14    13,953    11,097  

DTE Electric Co. 4.300 %   07/01/44    334    350,187    290,565  

DTE Electric Co., Series A 4.000 %   04/01/43    7    7,597    5,871  

DTE Electric Co., Series A 4.050 %   05/15/48    93    92,616    77,774  

Duke Energy Carolinas LLC 3.875 %   03/15/46    341    339,948    270,460  

Duke Energy Carolinas LLC 3.950 %   03/15/48    701    708,274    566,200  

Duke Energy Carolinas LLC 4.000 %   09/30/42    70    71,953    58,108  

Duke Energy Carolinas LLC 4.250 %   12/15/41    40    43,941    34,798  

Duke Energy Carolinas LLC 6.050 %   04/15/38    131    169,243    138,663  

Duke Energy Corp. 3.950 %   08/15/47    185    184,328    141,102  

Duke Energy Corp. 4.800 %   12/15/45    304    306,789    268,095  

Duke Energy Florida LLC 3.400 %   10/01/46    21    19,016    15,164  

Duke Energy Florida LLC 4.200 %   07/15/48    100    104,119    84,568  

Duke Energy Florida LLC 5.650 %   04/01/40    103    116,446    104,556  

Duke Energy Indiana LLC 6.120 %   10/15/35    5    6,214    5,139  

Duke Energy Indiana LLC, Series WWW 4.900 %   07/15/43    743    745,921    691,390  

Duke Energy Ohio, Inc. 3.700 %   06/15/46    178    167,718    132,252  

Duke Energy Progress LLC 3.700 %   10/15/46    51    47,858    39,148  

Duke Energy Progress LLC 4.100 %   03/15/43    51    52,816    42,955  

El Paso Electric Co. 5.000 %   12/01/44    215    223,729    188,617  

Enel Finance America LLC, 144A (Italy) 2.875 %   07/12/41    1,150    1,136,618    706,251  

Enel Finance International NV, 144A (Italy) 5.500 %   06/15/52    240    237,096    201,231  

Engie Energia Chile SA, 144A (Chile) 3.400 %   01/28/30    200    198,951    164,298  

Entergy Louisiana LLC 3.250 %   04/01/28    208    207,984    189,794  

Entergy Mississippi LLC 3.850 %   06/01/49    375    403,033    289,310  

Entergy Texas, Inc. 4.500 %   03/30/39    738    736,185    646,500  

Evergy Kansas Central, Inc. 4.125 %   03/01/42    287    314,590    239,362  

Evergy Kansas Central, Inc. 4.250 %   12/01/45    259    260,430    211,895  

Evergy Kansas Central, Inc. 4.625 %   09/01/43    82    81,995    68,812  

Evergy Metro, Inc. 4.200 %   06/15/47    427    425,956    348,486  

Exelon Corp. 4.700 %   04/15/50    25    24,972    22,028  

Florida Power & Light Co. 3.700 %   12/01/47    619    614,598    501,512  

Florida Power & Light Co. 3.950 %   03/01/48    304    299,878    253,442  

Florida Power & Light Co. 4.050 %   06/01/42    196    196,263    169,846  

Florida Power & Light Co. 5.125 %   06/01/41    75    74,943    72,272  

Florida Power & Light Co. (d) 5.250 %   02/01/41    16    19,700    16,001  

Florida Power & Light Co. 5.690 %   03/01/40    114    130,037    118,417  

Georgia Power Co. 4.300 %   03/15/42    91    88,911    78,399  

Georgia Power Co., Series 2010-C 4.750 %   09/01/40    77    85,515    70,091  

Indiana Michigan Power Co., Series K 4.550 %   03/15/46    95    94,711    79,701  

Kentucky Utilities Co. 4.375 %   10/01/45    30    29,977    25,515  

Louisville Gas and Electric Co. 4.250 %   04/01/49    400    454,144    334,836  

Louisville Gas and Electric Co. 4.650 %   11/15/43    9    10,433    7,585  

MidAmerican Energy Co. 4.250 %   05/01/46    7    7,683    5,958  

MidAmerican Energy Co. 4.250 %   07/15/49    140    164,496    120,626  

Monongahela Power Co., 144A 5.400 %   12/15/43    944    1,160,119    913,557  

Nevada Power Co. 5.375 %   09/15/40    54    54,050    51,787  

Nevada Power Co., Series R 6.750 %   07/01/37    82    109,316    91,016  

Northern States Power Co. 3.400 %   08/15/42    16    15,702    12,569  

Northern States Power Co. 4.000 %   08/15/45    28    27,609    23,003  

Northern States Power Co. 4.125 %   05/15/44    30    30,473    25,622  

Northern States Power Co. 4.850 %   08/15/40    86    89,302    78,642  
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Electric (continued) 

NSTAR Electric Co. 4.400 %   03/01/44   $     245   $ 249,576   $ 215,332  

Oglethorpe Power Corp. (d) 3.750 %   08/01/50    405    399,299    292,118  

Ohio Edison Co. 6.875 %   07/15/36    63    69,060    68,165  

Oklahoma Gas and Electric Co. 5.250 %   05/15/41    40    39,806    36,354  

Pacific Gas and Electric Co. 3.950 %   12/01/47    800    808,536    544,848  

Pacific Gas and Electric Co. 4.500 %   07/01/40    1,200    1,087,901    942,708  

PacifiCorp 5.250 %   06/15/35    1,016    1,139,821    1,004,957  

PECO Energy Co. 2.800 %   06/15/50    160    159,847    105,827  

PECO Energy Co. 3.050 %   03/15/51    340    339,606    233,456  

PECO Energy Co. 3.700 %   09/15/47    140    139,522    110,245  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A (Indonesia) 3.875 %   07/17/29    200    211,607    177,913  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A (Indonesia) 4.125 %   05/15/27    300    301,888    284,276  

PPL Electric Utilities Corp. 3.950 %   06/01/47    194    192,253    158,748  

PPL Electric Utilities Corp. 4.125 %   06/15/44    438    448,787    370,482  

PPL Electric Utilities Corp. 4.150 %   10/01/45    194    192,971    161,604  

Progress Energy, Inc. 7.750 %   03/01/31    301    364,041    341,721  

Public Service Co. of Colorado 3.600 %   09/15/42    51    51,319    40,550  

Public Service Co. of Colorado 3.800 %   06/15/47    441    439,391    350,961  

Public Service Co. of Colorado 4.300 %   03/15/44    107    107,986    91,629  

Public Service Co. of Colorado 4.750 %   08/15/41    5    4,985    4,401  

Public Service Co. of Colorado, Series 34 3.200 %   03/01/50    418    412,823    300,404  

Public Service Electric and Gas Co. 3.200 %   08/01/49    295    329,443    213,398  

Public Service Electric and Gas Co. 3.650 %   09/01/42    72    66,434    57,949  

Public Service Electric and Gas Co. 3.950 %   05/01/42    91    92,756    76,640  

Public Service Electric and Gas Co. 4.150 %   11/01/45    605    602,811    493,465  

Puget Sound Energy, Inc. 4.434 %   11/15/41    348    354,710    289,915  

San Diego Gas & Electric Co. 3.950 %   11/15/41    33    32,964    25,536  

San Diego Gas & Electric Co. 4.150 %   05/15/48    439    437,207    370,684  

San Diego Gas & Electric Co., Series MMM 4.300 %   04/01/42    89    93,155    73,221  

San Diego Gas & Electric Co., Series RRR 3.750 %   06/01/47    68    67,729    53,493  

Southern California Edison Co. 4.000 %   04/01/47    537    536,643    423,755  

Southern California Edison Co. 4.650 %   10/01/43    86    91,142    74,722  

Southern California Edison Co., Series 2008-A 5.950 %   02/01/38    481    603,140    487,711  

Southern California Edison Co., Series 2013-A 3.900 %   03/15/43    5    5,352    3,866  

Southern California Edison Co., Series C 3.600 %   02/01/45    173    159,479    125,024  

Southern Power Co. 5.150 %   09/15/41    187    193,157    169,676  

Tampa Electric Co. 4.100 %   06/15/42    147    139,465    120,387  

Tampa Electric Co. 4.200 %   05/15/45    56    55,909    43,781  

Tampa Electric Co. 4.450 %   06/15/49    385    399,127    319,583  

Tucson Electric Power Co. (d) 4.000 %   06/15/50    530    525,624    403,889  

Union Electric Co. 3.650 %   04/15/45    7    7,207    5,410  

Virginia Electric and Power Co. 4.000 %   01/15/43    35    35,470    28,546  

Virginia Electric and Power Co. 4.450 %   02/15/44    44    43,712    37,866  

Virginia Electric and Power Co. 6.350 %   11/30/37    35    41,457    37,271  

Virginia Electric and Power Co., Series A 6.000 %   05/15/37    5    6,278    5,195  

Virginia Electric and Power Co., Series B 4.200 %   05/15/45    514    510,752    420,856  

Virginia Electric and Power Co., Series D 4.650 %   08/15/43    116    116,326    102,413  

Wisconsin Electric Power Co. 4.300 %   10/15/48    119    118,406    97,921  

Wisconsin Public Service Corp. 3.300 %   09/01/49    147    151,731    103,687  

Wisconsin Public Service Corp. 3.671 %   12/01/42    89    89,000    68,023  

Wisconsin Public Service Corp. 4.752 %   11/01/44    7    8,244    6,219  

Xcel Energy, Inc. 3.500 %   12/01/49    350    348,599    256,954  

Xcel Energy, Inc. 4.800 %   09/15/41    229    240,156    200,476    _________________   ________________  

   36,485,222    29,470,020    _________________   ________________  

Engineering & Construction - 0.2% 

Mexico City Airport Trust, 144A (Mexico) 3.875 %   04/30/28    250    231,457    229,891  

Mexico City Airport Trust, 144A (Mexico) 4.250 %   10/31/26    249    250,551    237,792  

Mexico City Airport Trust, 144A (Mexico) 5.500 %   07/31/47    432    397,863    334,484    _________________   ________________  

   879,871    802,167    _________________   ________________  
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CORPORATE BONDS (continued) 

Entertainment - 0.3% 

Warnermedia Holdings, Inc., 144A 5.050 %   03/15/42   $     950   $ 867,666   $ 734,452  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    500    473,070    368,358    _________________   ________________  

   1,340,736    1,102,810    _________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.2% 

Realty Income Corp. 2.850 %   12/15/32    970    997,987    791,105    _________________   ________________  

Food - 1.1% 

J. M. Smucker Co. 4.250 %   03/15/35    255    255,171    228,501  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 6.500 %   12/01/52    405    406,401    386,993  

Kraft Heinz Foods Co. 4.625 %   10/01/39    56    55,404    49,291  

Kraft Heinz Foods Co. (d) 4.875 %   10/01/49    403    407,293    351,837  

Kraft Heinz Foods Co. 5.000 %   06/04/42    705    608,903    640,761  

Kraft Heinz Foods Co. 5.200 %   07/15/45    995    902,544    922,535  

Kroger Co. 5.000 %   04/15/42    147    144,295    134,452  

Kroger Co. 5.150 %   08/01/43    110    110,750    101,976  

Mars, Inc., 144A 2.375 %   07/16/40    420    419,877    286,586  

Mars, Inc., 144A 4.125 %   04/01/54    252    251,591    203,669  

Tyson Foods, Inc. 4.550 %   06/02/47    444    472,435    381,215  

Tyson Foods, Inc. 5.150 %   08/15/44    5    5,766    4,668    _________________   ________________  

   4,040,430    3,692,484    _________________   ________________  

Gas - 0.6% 

Atmos Energy Corp. 4.125 %   10/15/44    521    537,826    430,615  

Atmos Energy Corp. (d) 5.750 %   10/15/52    255    253,921    268,879  

CenterPoint Energy Resources Corp. 4.100 %   09/01/47    222    220,829    179,280  

CenterPoint Energy Resources Corp. 5.850 %   01/15/41    82    99,672    82,792  

NiSource, Inc. 4.800 %   02/15/44    2    2,276    1,773  

NiSource, Inc. 5.250 %   02/15/43    156    162,241    148,431  

NiSource, Inc. 5.650 %   02/01/45    285    322,917    280,032  

NiSource, Inc. (d) 5.950 %   06/15/41    20    20,351    20,300  

Piedmont Natural Gas Co., Inc. 3.640 %   11/01/46    142    140,698    102,624  

Southern California Gas Co. 3.750 %   09/15/42    276    303,409    217,827  

Southern California Gas Co., Series UU 4.125 %   06/01/48    131    130,873    105,711  

Southern Co. Gas Capital Corp. 4.400 %   06/01/43    381    389,284    314,302    _________________   ________________  

   2,584,297    2,152,566    _________________   ________________  

Healthcare-Products - 0.2% 

DH Europe Finance II S.A.R.L. 1.350 %   09/18/39   EUR 390    425,562    280,977  

Medtronic Global Holdings SCA 2.250 %   03/07/39    200    224,485    164,407  

Medtronic, Inc. 4.375 %   03/15/35   $ 207    216,487    197,231  

Thermo Fisher Scientific, Inc. 1.875 %   10/01/49   EUR 252    273,213    169,201    _________________   ________________  

   1,139,747    811,816    _________________   ________________  

Healthcare-Services - 3.3% 

Advocate Health & Hospitals Corp. 3.387 %   10/15/49   $ 215    215,000    154,424  

Aetna, Inc. 4.500 %   05/15/42    117    116,600    101,904  

Aetna, Inc. 4.750 %   03/15/44    222    232,930    196,333  

Aetna, Inc. 6.750 %   12/15/37    121    149,493    129,750  

AHS Hospital Corp. 5.024 %   07/01/45    345    432,985    331,726  

AHS Hospital Corp., Series 2021 2.780 %   07/01/51    270    270,000    166,578  

Ascension Health 3.945 %   11/15/46    582    653,557    486,408  

Ascension Health, Series B 3.106 %   11/15/39    60    60,000    46,089  

Baylor Scott & White Holdings, Series 2021 2.839 %   11/15/50    470    470,000    311,904  

Duke University Health System, Inc., Series 2017 3.920 %   06/01/47    171    171,000    139,014  

Elevance Health, Inc. 4.625 %   05/15/42    84    86,189    76,842  

Elevance Health, Inc. 4.650 %   01/15/43    98    91,825    89,148  

Elevance Health, Inc. 5.100 %   01/15/44    322    329,008    307,256  

IHC Health Services, Inc. 4.131 %   05/15/48    605    771,666    499,322  

Indiana University Health, Inc. Obligated Group 3.970 %   11/01/48    124    127,711    102,321  

Kaiser Foundation Hospitals 4.875 %   04/01/42    70    75,391    67,510  

Kaiser Foundation Hospitals, Series 2019 3.266 %   11/01/49    310    310,000    224,113  

Kaiser Foundation Hospitals, Series 2021 (d) 2.810 %   06/01/41    710    710,000    517,620  

Mayo Clinic, Series 2013 4.000 %   11/15/47    138    123,689    114,873  
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CORPORATE BONDS (continued) 

Healthcare-Services (continued) 

Mayo Clinic, Series 2021 3.196 %   11/15/61   $     225   $ 225,000   $ 150,583  

Memorial Sloan-Kettering Cancer Center 4.125 %   07/01/52    56    60,671    46,494  

Memorial Sloan-Kettering Cancer Center, Series 2015 4.200 %   07/01/55    488    474,194    404,087  

Memorial Sloan-Kettering Cancer Center, Series 2020 2.955 %   01/01/50    365    365,000    243,729  

Mount Sinai Hospitals Group, Inc., Series 2019 3.737 %   07/01/49    1,090    1,090,000    812,024  

Nationwide Children's Hospital, Inc. 4.556 %   11/01/52    645    645,666    578,472  

New York and Presbyterian Hospital 4.763 %   08/01/16    155    201,076    132,276  

New York and Presbyterian Hospital, Series 2019 3.954 %   08/01/19    335    342,443    234,256  

Novant Health, Inc. 3.318 %   11/01/61    340    340,000    228,704  

NYU Langone Hospitals 4.784 %   07/01/44    112    112,000    100,572  

NYU Langone Hospitals, Series 2013-A 5.750 %   07/01/43    110    110,000    111,771  

Queen's Health Systems 4.810 %   07/01/52    500    500,000    464,294  

Quest Diagnostics, Inc. 4.700 %   03/30/45    325    301,326    275,691  

Quest Diagnostics, Inc. 5.750 %   01/30/40    7    7,889    6,613  

Stanford Health Care 3.027 %   08/15/51    600    600,000    401,596  

Sutter Health, Series 2018 4.091 %   08/15/48    444    440,495    358,347  

Texas Health Resources 2.328 %   11/15/50    125    125,000    71,360  

Texas Health Resources, Series 2019 3.372 %   11/15/51    654    654,000    468,678  

UnitedHealth Group, Inc. 3.250 %   05/15/51    1,335    1,148,602    967,022  

UnitedHealth Group, Inc. 4.375 %   03/15/42    33    30,710    29,777  

UnitedHealth Group, Inc. 4.950 %   05/15/62    655    659,714    618,449  

UnitedHealth Group, Inc. 5.700 %   10/15/40    26    32,195    27,066  

UnitedHealth Group, Inc. 5.800 %   03/15/36    14    17,243    14,821  

UnitedHealth Group, Inc. 5.950 %   02/15/41    126    129,103    134,159  

Yale-New Haven Health Services Corp., Series 2020 2.496 %   07/01/50    505    505,000    299,702    _________________   ________________  

   14,514,371    11,243,678    _________________   ________________  

Insurance - 2.2% 

Arch Capital Finance LLC 5.031 %   12/15/46    257    279,545    222,717  

Arch Capital Group U.S., Inc. 5.144 %   11/01/43    334    339,312    301,428  

Berkshire Hathaway Finance Corp. 4.250 %   01/15/49    736    739,532    662,760  

Berkshire Hathaway Finance Corp. 4.300 %   05/15/43    290    289,286    263,181  

Chubb Corp. 6.000 %   05/11/37    138    177,178    146,918  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    360    349,013    242,659  

Hartford Financial Services Group, Inc. 4.300 %   04/15/43    168    156,634    133,728  

Hartford Financial Services Group, Inc. 5.950 %   10/15/36    33    36,167    32,810  

Hartford Financial Services Group, Inc. 6.100 %   10/01/41    42    48,304    42,452  

Liberty Mutual Group, Inc., 144A 3.951 %   10/15/50    544    542,833    385,257  

Liberty Mutual Group, Inc., 144A 4.569 %   02/01/29    817    844,580    768,310  

Liberty Mutual Group, Inc., 144A 5.500 %   06/15/52    230    229,493    207,209  

Lincoln National Corp. 6.300 %   10/09/37    61    69,802    60,198  

Lincoln National Corp. 7.000 %   06/15/40    147    178,365    152,991  

Markel Corp. 4.300 %   11/01/47    500    497,181    392,787  

Markel Corp. 5.000 %   03/30/43    7    6,895    6,043  

Markel Corp. 5.000 %   04/05/46    117    119,186    101,919  

Markel Corp. 5.000 %   05/20/49    486    483,999    422,736  

MetLife, Inc. 5.000 %   07/15/52    400    399,314    382,588  

Northwestern Mutual Life Insurance Co., 144A 3.625 %   09/30/59    132    132,973    91,814  

Principal Financial Group, Inc. 4.300 %   11/15/46    44    43,952    35,650  

Progressive Corp., Series B ~(f) 5.375 %   03/15/23    934    934,000    886,239  

Sompo International Holdings Ltd. (Bermuda) 7.000 %   07/15/34    82    88,231    88,701  

Teachers Insurance & Annuity Association of America, 
144A 3.300 %   05/15/50    250    249,681    175,428  

Teachers Insurance & Annuity Association of America, 
144A 4.270 %   05/15/47    327    333,659    272,015  

Teachers Insurance & Annuity Association of America, 
144A 4.900 %   09/15/44    250    254,204    228,044  

Teachers Insurance & Annuity Association of America, 
144A 6.850 %   12/16/39    22    26,268    24,281  

W.R. Berkley Corp. 3.550 %   03/30/52    800    796,790    553,487  

W.R. Berkley Corp. 4.750 %   08/01/44    19    19,625    16,669  

XLIT Ltd. (Bermuda) 5.250 %   12/15/43    287    296,632    281,546    _________________   ________________  

   8,962,634    7,582,565    _________________   ________________  
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CORPORATE BONDS (continued) 

Internet - 0.3% 

Amazon.com, Inc. 2.875 %   05/12/41   $     1,130   $ 1,125,981   $ 846,901    _________________   ________________  

Iron/Steel - 0.1% 

Steel Dynamics, Inc. 3.250 %   01/15/31    350    376,011    300,063    _________________   ________________  

Lodging - 0.2% 

Marriott International, Inc. 4.500 %   10/01/34    126    122,751    108,088  

Marriott International, Inc., Series GG 3.500 %   10/15/32    575    610,920    479,419    _________________   ________________  

   733,671    587,507    _________________   ________________  

Machinery-Construction & Mining - 0.1% 

Caterpillar, Inc. 3.250 %   09/19/49    462    458,066    351,264    _________________   ________________  

Media - 2.2% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 3.900 %   06/01/52    2,545    2,283,219    1,603,538  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    280    209,433    204,736  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   05/01/47    789    791,022    621,822  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    799    916,354    780,323  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.484 %   10/23/45    385    502,518    348,107  

Comcast Corp. 2.937 %   11/01/56    920    915,747    579,186  

Comcast Corp. 4.250 %   01/15/33    21    22,658    19,902  

Comcast Corp. 4.400 %   08/15/35    584    609,383    545,765  

Comcast Corp. 6.500 %   11/15/35    15    19,441    16,765  

Cox Communications, Inc., 144A 3.600 %   06/15/51    630    626,547    438,199  

Discovery Communications LLC 5.300 %   05/15/49    1,190    1,379,955    904,667  

NBCUniversal Media LLC 4.450 %   01/15/43    122    126,607    107,578  

Time Warner Cable LLC 5.500 %   09/01/41    621    633,721    519,950  

Time Warner Cable LLC 6.550 %   05/01/37    147    167,351    139,563  

ViacomCBS, Inc. 5.250 %   04/01/44    402    399,523    311,474  

ViacomCBS, Inc. 5.500 %   05/15/33    7    7,543    6,316  

Walt Disney Co. 4.950 %   10/15/45    320    358,542    302,748    _________________   ________________  

   9,969,564    7,450,639    _________________   ________________  

Mining - 0.9% 

Barrick North America Finance LLC (Canada) 5.750 %   05/01/43    346    390,675    351,383  

Barrick PD Australia Finance Pty Ltd. (Canada) 5.950 %   10/15/39    250    310,748    257,225  

Freeport Indonesia PT, 144A (Indonesia) 5.315 %   04/14/32    200    200,000    184,507  

Newmont Corp. (d) 2.250 %   10/01/30    1,085    1,067,409    875,383  

Newmont Corp. (d) 2.600 %   07/15/32    790    788,271    631,958  

Southern Copper Corp. (Peru) 6.750 %   04/16/40    255    272,375    286,058  

Teck Resources Ltd. (Canada) 6.000 %   08/15/40    622    652,819    600,166    _________________   ________________  

   3,682,297    3,186,680    _________________   ________________  

Oil & Gas - 2.7% 

Aker BP ASA, 144A (Netherlands) 3.100 %   07/15/31    350    303,027    287,160  

Aker BP ASA, 144A (Norway) 3.750 %   01/15/30    945    859,151    833,610  

Canadian Natural Resources Ltd. (Canada) 6.250 %   03/15/38    385    424,349    383,972  

Cenovus Energy, Inc. (Canada) 3.750 %   02/15/52    135    134,049    95,559  

Cenovus Energy, Inc. (Canada) 6.750 %   11/15/39    301    340,747    313,444  

ConocoPhillips 5.900 %   10/15/32    222    250,423    237,780  

ConocoPhillips Co. 3.758 %   03/15/42    37    36,639    30,971  

Devon Energy Corp. (d) 5.000 %   06/15/45    169    172,168    146,080  

Devon Energy Corp. 5.600 %   07/15/41    339    333,477    318,320  

EOG Resources, Inc. 3.900 %   04/01/35    133    132,596    119,241  

Equinor ASA (Norway) 3.250 %   11/18/49    600    656,008    439,316  

Equinor ASA (Norway) 3.700 %   04/06/50    130    129,089    104,014  

Exxon Mobil Corp. 3.452 %   04/15/51    775    775,000    586,565  

Exxon Mobil Corp. 4.327 %   03/19/50    550    476,650    488,517  

KazMunayGas National Co. JSC, 144A (Kazakhstan) 4.750 %   04/24/25    290    294,439    280,571  

KazMunayGas National Co. JSC, 144A (Kazakhstan) 4.750 %   04/19/27    200    200,234    184,386  
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CORPORATE BONDS (continued) 

Oil & Gas (continued) 

Occidental Petroleum Corp. 6.200 %   03/15/40   $     451   $ 527,831   $ 441,470  

Occidental Petroleum Corp. (d) 6.450 %   09/15/36    159    189,466    162,217  

Occidental Petroleum Corp. 7.950 %   06/15/39    51    67,123    55,653  

Petroleos Mexicanos (Mexico) 6.500 %   03/13/27    500    521,172    456,305  

Petroleos Mexicanos (Mexico) 6.625 %   06/15/35    182    191,762    132,445  

Petroleos Mexicanos (Mexico) 6.750 %   09/21/47    429    417,082    274,797  

Petroleos Mexicanos (Mexico) 6.875 %   08/04/26    246    256,563    233,694  

Phillips 66 Co., 144A 4.900 %   10/01/46    1,048    1,063,186    933,292  

Pioneer Natural Resources Co. 2.150 %   01/15/31    750    748,401    596,629  

Pioneer Natural Resources Co. 7.200 %   01/15/28    194    214,681    204,572  

QatarEnergy Trading LLC, 144A (Qatar) 3.125 %   07/12/41    210    209,265    161,082  

Suncor Energy, Inc. (Canada) 3.750 %   03/04/51    810    806,196    588,356  

Suncor Energy, Inc. (Canada) 6.500 %   06/15/38    30    38,688    30,996  

Suncor Energy, Inc. (Canada) 6.800 %   05/15/38    215    248,159    226,446    _________________   ________________  

   11,017,621    9,347,460    _________________   ________________  

Oil & Gas Services - Less than 0.1% 

Cameron International Corp. 5.950 %   06/01/41    110    126,981    98,990  

Cameron International Corp. 7.000 %   07/15/38    30    35,803    29,672  

Halliburton Co., 144A 7.600 %   08/15/96    7    8,364    6,564    _________________   ________________  

   171,148    135,226    _________________   ________________  

Packaging & Containers - 0.1% 

WestRock MWV LLC 7.950 %   02/15/31    229    264,759    258,467    _________________   ________________  

Pharmaceuticals - 3.1% 

AbbVie, Inc. 4.250 %   11/21/49    1,720    1,737,172    1,453,557  

AbbVie, Inc. 4.300 %   05/14/36    385    376,514    349,253  

AbbVie, Inc. 4.700 %   05/14/45    803    791,892    722,454  

Bayer U.S. Finance II LLC, 144A (Germany) 3.600 %   07/15/42    126    104,990    84,442  

Bayer U.S. Finance II LLC, 144A (Germany) 4.700 %   07/15/64    72    61,783    57,471  

Bristol-Myers Squibb Co. 4.550 %   02/20/48    1,000    876,796    910,275  

Cardinal Health, Inc. 4.500 %   11/15/44    429    442,193    343,577  

Cigna Corp. 4.800 %   07/15/46    1,105    1,279,320    994,711  

CVS Health Corp. 2.700 %   08/21/40    360    359,843    248,467  

CVS Health Corp. 4.780 %   03/25/38    859    984,098    790,958  

CVS Health Corp. 5.050 %   03/25/48    305    334,672    275,173  

CVS Health Corp. 5.125 %   07/20/45    486    508,472    444,052  

CVS Health Corp. 5.300 %   12/05/43    418    491,268    393,864  

Johnson & Johnson 3.625 %   03/03/37    1,222    1,358,349    1,087,755  

Johnson & Johnson 4.375 %   12/05/33    131    135,007    129,436  

Mylan, Inc. 5.200 %   04/15/48    948    881,383    711,290  

Mylan, Inc. 5.400 %   11/29/43    320    404,434    254,954  

Takeda Pharmaceutical Co. Ltd. (Japan) (d) 3.025 %   07/09/40    910    941,069    671,878  

Takeda Pharmaceutical Co. Ltd. (Japan) 3.175 %   07/09/50    325    313,859    223,201  

Utah Acquisition Sub, Inc. 5.250 %   06/15/46    220    255,105    166,018  

Viatris, Inc. 4.000 %   06/22/50    330    329,178    205,200    _________________   ________________  

   12,967,397    10,517,986    _________________   ________________  

Pipelines - 4.4% 

DCP Midstream Operating LP 8.125 %   08/16/30    131    154,575    146,463  

DCP Midstream Operating LP, 144A 6.450 %   11/03/36    166    170,872    165,199  

DCP Midstream Operating LP, 144A 6.750 %   09/15/37    580    566,786    598,199  

Eastern Gas Transmission & Storage, Inc., Series WI 4.600 %   12/15/44    7    8,039    5,780  

EIG Pearl Holdings S.A.R.L, 144A (Saudi Arabia) 3.545 %   08/31/36    640    640,000    538,458  

Energy Transfer LP 5.000 %   05/15/50    310    324,190    251,228  

Energy Transfer LP 5.300 %   04/15/47    1,254    1,251,006    1,050,874  

Energy Transfer LP 5.350 %   05/15/45    250    261,713    213,548  

Energy Transfer LP 5.400 %   10/01/47    395    428,953    336,692  

Energy Transfer LP 6.000 %   06/15/48    294    286,364    265,480  

Energy Transfer LP 6.250 %   04/15/49    159    158,737    149,012  

Enterprise Products Operating LLC 3.950 %   01/31/60    370    269,279    270,323  

Enterprise Products Operating LLC 4.250 %   02/15/48    240    203,153    193,177  

Enterprise Products Operating LLC 4.850 %   08/15/42    1,108    1,213,496    987,531  
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CORPORATE BONDS (continued) 

Pipelines (continued) 

Enterprise Products Operating LLC 4.850 %   03/15/44   $     135   $ 136,683   $ 118,959  

Enterprise Products Operating LLC 4.950 %   10/15/54    135    139,213    115,281  

Enterprise Products Operating LLC 5.100 %   02/15/45    142    143,001    129,049  

Enterprise Products Operating LLC 5.950 %   02/01/41    82    83,361    82,282  

Kinder Morgan Energy Partners LP 5.000 %   03/01/43    345    397,383    296,560  

Kinder Morgan Energy Partners LP 7.300 %   08/15/33    54    60,109    58,659  

Kinder Morgan, Inc. (d) 3.250 %   08/01/50    330    324,577    214,743  

Kinder Morgan, Inc. 5.300 %   12/01/34    1,166    1,253,917    1,095,229  

Kinder Morgan, Inc. 5.450 %   08/01/52    360    358,409    324,256  

Kinder Morgan, Inc. (d) 5.550 %   06/01/45    304    305,174    279,308  

Magellan Midstream Partners LP 4.200 %   12/01/42    124    112,830    91,047  

Magellan Midstream Partners LP 4.850 %   02/01/49    500    560,258    418,023  

Magellan Midstream Partners LP 5.150 %   10/15/43    535    571,529    466,712  

MPLX LP 4.500 %   04/15/38    1,289    1,265,854    1,086,071  

MPLX LP 4.950 %   03/14/52    765    709,675    626,746  

MPLX LP 5.200 %   12/01/47    20    23,069    17,112  

MPLX LP 5.500 %   02/15/49    467    469,272    414,004  

Northern Natural Gas Co., 144A 3.400 %   10/16/51    180    178,440    122,605  

ONEOK Partners LP (d) 6.125 %   02/01/41    93    99,177    88,644  

ONEOK Partners LP 6.200 %   09/15/43    208    219,475    198,681  

ONEOK Partners LP 6.650 %   10/01/36    26    28,291    26,229  

ONEOK Partners LP 6.850 %   10/15/37    163    184,276    165,915  

ONEOK, Inc. 4.500 %   03/15/50    405    404,649    305,122  

ONEOK, Inc. 5.200 %   07/15/48    197    195,318    165,041  

ONEOK, Inc. 6.000 %   06/15/35    577    632,810    560,859  

Southern Natural Gas Co. LLC, 144A 4.800 %   03/15/47    318    316,731    260,795  

Targa Resources Corp. 4.950 %   04/15/52    1,020    923,786    815,137  

Tennessee Gas Pipeline Co. LLC 8.375 %   06/15/32    51    60,146    56,692  

Texas Eastern Transmission LP, 144A 4.150 %   01/15/48    145    144,505    117,968  

Western Midstream Operating LP 5.450 %   04/01/44    278    274,290    231,765  

Western Midstream Operating LP 5.500 %   08/15/48    925    822,647    768,233  

Western Midstream Operating LP 5.500 %   02/01/50    210    206,359    173,622    _________________   ________________  

   17,542,377    15,063,313    _________________   ________________  

Real Estate Investment Trusts - 0.1% 

Meta Platforms, Inc. 4.650 %   08/15/62    510    509,052    408,417    _________________   ________________  

Retail - 1.0% 

Alimentation Couche-Tard, Inc., 144A (Canada) 3.439 %   05/13/41    520    520,000    372,275  

Dollar General Corp. 4.125 %   04/03/50    610    610,696    490,632  

Dollar General Corp. 5.500 %   11/01/52    600    599,358    599,752  

Home Depot, Inc. 5.875 %   12/16/36    764    942,755    821,448  

Macy's Retail Holdings LLC 4.300 %   02/15/43    213    191,028    128,579  

McDonald's Corp. (d) 5.150 %   09/09/52    910    906,360    878,405    _________________   ________________  

   3,770,197    3,291,091    _________________   ________________  

Semiconductors - 0.7% 

Broadcom, Inc., 144A 3.137 %   11/15/35    2,000    1,615,573    1,477,650  

Broadcom, Inc., 144A 3.500 %   02/15/41    1,095    1,093,758    787,374    _________________   ________________  

   2,709,331    2,265,024    _________________   ________________  

Software - 0.8% 

Microsoft Corp. 2.525 %   06/01/50    478    477,525    318,916  

Microsoft Corp. (d) 3.041 %   03/17/62    638    624,808    446,979  

Oracle Corp. 3.600 %   04/01/50    870    867,116    593,722  

Oracle Corp. 3.800 %   11/15/37    255    254,216    202,663  

Oracle Corp. 4.125 %   05/15/45    208    202,500    158,212  

Oracle Corp. 5.375 %   07/15/40    241    265,087    222,652  

Oracle Corp. 6.900 %   11/09/52    715    714,464    775,311    _________________   ________________  

   3,405,716    2,718,455    _________________   ________________  

Telecommunications - 2.5% 

AT&T, Inc. (d) 2.550 %   12/01/33    38    38,969    29,352  

AT&T, Inc. 3.500 %   09/15/53    2,771    2,748,365    1,890,250  

AT&T, Inc. 3.550 %   09/15/55    2,070    2,084,378    1,404,450  
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CORPORATE BONDS (continued) 

Telecommunications (continued) 

AT&T, Inc. (d) 4.500 %   05/15/35   $     337   $ 319,751   $ 307,579  

AT&T, Inc. 4.650 %   06/01/44    600    573,880    508,637  

Deutsche Telekom International Finance BV (Germany) 8.750 %   06/15/30    100    129,038    118,349  

T-Mobile U.S.A., Inc. 4.375 %   04/15/40    150    147,295    129,386  

T-Mobile U.S.A., Inc. 4.500 %   04/15/50    1,730    2,092,280    1,421,999  

Verizon Communications, Inc. 3.400 %   03/22/41    665    664,615    503,413  

Verizon Communications, Inc. (d) 4.500 %   08/10/33    2,150    2,145,598    2,021,588    _________________   ________________  

   10,944,169    8,335,003    _________________   ________________  

Transportation - 1.0% 

Burlington Northern Santa Fe LLC 4.375 %   09/01/42    142    134,193    126,655  

Burlington Northern Santa Fe LLC 4.450 %   01/15/53    130    129,292    116,683  

Burlington Northern Santa Fe LLC 4.550 %   09/01/44    100    111,316    91,249  

Burlington Northern Santa Fe LLC 4.700 %   09/01/45    86    85,792    79,592  

Burlington Northern Santa Fe LLC 4.950 %   09/15/41    77    80,741    74,401  

Canadian National Railway Co. (Canada) 6.375 %   11/15/37    224    271,209    246,173  

CSX Corp. 6.150 %   05/01/37    56    62,841    60,004  

CSX Corp. 6.220 %   04/30/40    86    91,630    93,535  

Indian Railway Finance Corp. Ltd., 144A (India) 2.800 %   02/10/31    405    405,000    332,412  

Indian Railway Finance Corp. Ltd., 144A (India) 3.950 %   02/13/50    420    425,892    304,880  

Indian Railway Finance Corp. Ltd., RegS (India) 3.835 %   12/13/27    231    224,444    214,108  

Kansas City Southern 4.200 %   11/15/69    495    492,561    370,812  

Norfolk Southern Corp. 3.950 %   10/01/42    135    119,365    111,863  

Norfolk Southern Corp. 4.050 %   08/15/52    45    45,811    36,363  

Norfolk Southern Corp. 4.100 %   05/15/21    295    294,215    206,239  

Norfolk Southern Corp. 4.837 %   10/01/41    142    139,941    131,206  

Union Pacific Corp. 3.600 %   09/15/37    719    718,400    612,628  

Union Pacific Corp. 3.799 %   04/06/71    77    74,080    57,143    _________________   ________________  

   3,906,723    3,265,946    _________________   ________________  

Water - 0.3% 

American Water Capital Corp. 3.450 %   05/01/50    185    184,636    136,967  

American Water Capital Corp. 4.000 %   12/01/46    378    375,225    295,868  

Essential Utilities, Inc. 3.351 %   04/15/50    810    810,000    558,833    _________________   ________________  

   1,369,861    991,668    _________________   ________________  

TOTAL CORPORATE BONDS -  54.4%   227,433,131    185,238,174    _________________   ________________  

ASSET-BACKED SECURITIES - 4.9% 

Bain Capital Credit CLO Ltd., Series 2022-1A, Class A1, 
144A + 5.249 %   04/18/35    2,250    2,250,000    2,175,054  

Carlyle Global Market Strategies CLO Ltd., Series 2014-

1A, Class A1R2, 144A + 5.049 %   04/17/31    699    698,875    689,082  

CIFC Funding Ltd., Series 2014-2RA, Class A1, 144A + 5.375 %   04/24/30    463    463,130    457,017  

CIFC Funding Ltd., Series 2021-5A, Class A, 144A + 5.219 %   07/15/34    1,000    1,000,000    976,243  

Citibank Credit Card Issuance Trust, Series 2018-A7, 
Class A7 3.960 %   10/13/30    1,869    1,867,638    1,806,619  

Elevation CLO Ltd., Series 2014-2A, Class A1R, 144A + 5.355 %   10/15/29    392    392,421    389,692  

Greenwood Park CLO Ltd., Series 2018-1A, Class A2, 
144A + 5.089 %   04/15/31    1,623    1,623,000    1,601,717  

HPS Loan Management Ltd., Series 6A-2015, Class A1R, 
144A + 5.532 %   02/05/31    348    347,624    343,698  

KKR CLO 11 Ltd., Series 11, Class AR, 144A + 5.259 %   01/15/31    813    813,000    805,448  

Morgan Stanley ABS Capital I, Inc. Trust, Series 2004-
HE3, Class A4 + 5.189 %   03/25/34    346    345,462    312,626  

Morgan Stanley ABS Capital I, Inc. Trust, Series 2004-
HE8, Class A7 + 4.162 %   09/25/34    255    235,422    230,620  

Mountain View CLO IX Ltd., Series 2015-9A, Class A1R, 
144A + 5.199 %   07/15/31    1,501    1,499,565    1,471,032  

OZLM Funding IV Ltd., Series 2013-4A, Class A1R,    
144A + 5.575 %   10/22/30    573    573,002    564,728  

OZLM XI Ltd., Series 2015-11A, Class A1R, 144A + 5.665 %   10/30/30    346    346,215    341,025  

Romark WM-R Ltd., Series 2018-1A, Class A1, 144A + 5.273 %   04/20/31    346    346,366    339,959  

Shackleton CLO Ltd., Series 2014-5RA, Class A, 144A + 5.632 %   05/07/31    1,401    1,401,000    1,368,077  
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ASSET-BACKED SECURITIES (continued) 

Sound Point CLO II Ltd., Series 2013-1A, Class A1R, 
144A + 5.397 %   01/26/31   $     467   $ 467,000   $ 461,639  

Trimaran Cavu Ltd., Series 2019-1A, Class A1, 144A + 5.703 %   07/20/32    701    701,000    686,579  

Voya CLO Ltd., Series 2013-1A, Class A1AR, 144A + 5.289 %   10/15/30    810    809,659    800,456  

Wellfleet CLO Ltd., Series 2017-3A, Class A1, 144A + 5.229 %   01/17/31    701    703,408    687,528    _________________   ________________  

   16,883,787    16,508,839    _________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 1.0% 

CSMC Trust, Series 2018-RPL9, Class A, 144A ~ 3.850 %   09/25/57    239    238,947    223,972  

Government National Mortgage Association, Series 2014-
94, Class Z 4.500 %   01/20/44    1,059    1,320,589    1,006,862  

Government National Mortgage Association, Series 2017-
38, Class Z 4.000 %   03/20/47    2,370    2,573,203    2,091,653  

JP Morgan Mortgage Trust, Series 2018-7FRB, Class A2, 
144A + 5.139 %   04/25/46    39    38,973    37,322  

Mill City Mortgage Loan Trust, Series 2017-3, Class A1, 
144A ~ 2.750 %   01/25/61    79    78,987    76,396    _________________   ________________  

   4,250,699    3,436,205    _________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 7.9% 

Arbor Multifamily Mortgage Securities Trust, Series 2020-
MF1, Class A4, 144A 2.495 %   05/15/53    472    475,369    397,610  

BANK, Series 2022-BNK43, Class A5 4.399 %   08/15/55    1,600    1,646,233    1,522,285  

Barclays Commercial Mortgage Trust, Series 2022-C17, 
Class A5 4.441 %   09/15/55    1,900    1,955,069    1,811,034  

Benchmark Mortgage Trust, Series 2022-B36, Class A5 ~ 4.470 %   07/15/55    2,200    2,263,675    2,100,023  

CD Mortgage Trust, Series 2016-CD1, Class A3 2.459 %   08/10/49    109    109,549    100,054  

CD Mortgage Trust, Series 2017-CD6, Class A4 3.190 %   11/13/50    1,523    1,529,572    1,388,928  

CFCRE Commercial Mortgage Trust, Series 2016-C7, 
Class A2 3.585 %   12/10/54    3,094    3,136,013    2,863,782  

Citigroup Commercial Mortgage Trust, Series 2014-
GC19, Class A3 3.753 %   03/11/47    20    21,258    19,397  

Citigroup Commercial Mortgage Trust, Series 2015-
GC29, Class A3 2.935 %   04/10/48    463    466,335    437,678  

Citigroup Commercial Mortgage Trust, Series 2017-P8, 
Class A3 3.203 %   09/15/50    248    250,081    227,348  

Commercial Mortgage Trust, Series 2014-CR16, Class 
A3 3.775 %   04/10/47    81    81,819    78,807  

Commercial Mortgage Trust, Series 2014-UBS2, Class 
A4 3.691 %   03/10/47    17    17,591    17,084  

Commercial Mortgage Trust, Series 2015-CR26, Class 
A3 3.359 %   10/10/48    698    699,181    656,319  

CSAIL Commercial Mortgage Trust, Series 2015-C4, 
Class A3 3.544 %   11/15/48    1,417    1,449,710    1,346,798  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K039, 
Class X1, IO ~ 0.694 %   07/25/24    4,166    19,691    35,047  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K040, 
Class X1, IO ~ 0.695 %   09/25/24    5,506    35,219    47,269  

Federal Home Loan Mortgage Corp. Multifamily 
Structured Pass Through Certificates, Series K1522, 
Class A2 2.361 %   10/25/36    3,400    3,494,949    2,587,238  

GS Mortgage Securities Trust, Series 2015-GS1, Class 
A2 3.470 %   11/10/48    3,910    3,946,524    3,705,266  

GS Mortgage Securities Trust, Series 2017-GS8, Class 
A3 3.205 %   11/10/50    248    249,072    226,927  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2016-JP3, Class A4 2.627 %   08/15/49    1,011    1,013,820    916,677  

JPMBB Commercial Mortgage Securities Trust, Series 
2015-C30, Class A4 3.551 %   07/15/48    1,912    1,956,305    1,826,078  

JPMBB Commercial Mortgage Securities Trust, Series 
2015-C32, Class A4 3.329 %   11/15/48    731    736,696    704,071  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C25, Class A4 3.372 %   10/15/48   $     771   $ 773,896   $ 730,423  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C27, Class A3 3.473 %   12/15/47    390    389,311    373,045  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C30, Class A4 2.600 %   09/15/49    1,075    1,078,590    970,463  

Morgan Stanley Capital I Trust, Series 2015-UBS8, Class 
A3 3.540 %   12/15/48    388    387,880    365,298  

Wells Fargo Commercial Mortgage Trust, Series 2015-
NXS1, Class A4 2.874 %   05/15/48    691    698,040    660,005  

Wells Fargo Commercial Mortgage Trust, Series 2015-
NXS3, Class A3 3.354 %   09/15/57    284    286,480    267,305  

Wells Fargo Commercial Mortgage Trust, Series 2015-
NXS4, Class A3 3.452 %   12/15/48    371    370,623    351,409  

WFRBS Commercial Mortgage Trust, Series 2013-C13, 
Class A3 2.749 %   05/15/45    3    2,833    2,828    _________________   ________________  

   29,541,384    26,736,496    _________________   ________________  

MUNICIPAL SECURITIES - 4.1% 

Alabama Economic Settlement Authority, Series B 
(United Kingdom) 4.263 %   09/15/32    40    40,000    37,065  

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    425    547,936    490,171  

Central Puget Sound, Washington Regional Transit 
Authority Build America Bonds 5.491 %   11/01/39    55    64,943    57,005  

City of Chicago, Illinois O'Hare International Airport 
Revenue Build America Bonds, Series B 6.395 %   01/01/40    120    144,679    133,896  

City of Chicago, Illinois Transit Authority Sales & Transfer 
Tax Receipts Revenue, Series A 6.899 %   12/01/40    160    190,915    176,913  

City of Chicago, Illinois Transit Authority Sales Tax 
Receipts Fund Build America Bonds, Series B 6.200 %   12/01/40    50    55,674    52,728  

City of Houston, Texas Combined Utility System Revenue 
Bonds, Series B 3.828 %   05/15/28    145    146,460    138,874  

City of Los Angeles, California Department of Airports 
Build America Bonds 6.582 %   05/15/39    475    552,579    520,379  

City of New York NY 5.263 %   10/01/52    260    260,000    263,914  

City of San Antonio, Texas Electric & Gas Systems 
Revenue 4.427 %   02/01/42    210    217,682    191,729  

City of San Antonio, Texas Electric & Gas Systems 
Revenue Build America Bonds 5.985 %   02/01/39    227    282,989    244,548  

City of San Francisco, California Public Utilities 
Commission Water Revenue Build America Bonds, 
Series B 6.000 %   11/01/40    195    241,602    207,010  

Colorado Bridge Enterprise Build America Bonds,    
Series A 6.078 %   12/01/40    85    99,448    90,110  

Dallas Fort Worth International Airport, Series A 3.144 %   11/01/45    425    425,000    317,317  

Dallas Fort Worth International Airport, Series C 2.919 %   11/01/50    685    685,000    480,428  

District of Columbia Water & Sewer Authority Build 
America Bonds, Series A 4.814 %   10/01/14    77    91,354    66,728  

Illinois State Toll Highway Authority Build America Bonds, 
Series B 5.851 %   12/01/34    117    131,049    122,043  

JobsOhio Beverage System, Series A 2.833 %   01/01/38    490    490,000    379,346  

Los Angeles, California Department of Water & Power 
Build America Bonds 5.716 %   07/01/39    180    209,216    192,407  

Los Angeles, California Department of Water & Power 
Build America Bonds 6.603 %   07/01/50    175    255,020    204,687  

Los Angeles, California Department of Water Build 
America Bonds, Series C 6.008 %   07/01/39    295    339,497    318,576  

Maryland State Transportation Authority Build America 
Bonds 5.888 %   07/01/43    405    478,323    428,972  

Massachusetts School Building Authority Build America 
Bonds 5.715 %   08/15/39    210    243,627    220,441  

Michigan State University, Series A 4.165 %   08/15/22    640    640,000    473,491  

New Jersey Turnpike Authority Build America Bonds, 
Series A 7.102 %   01/01/41    591    765,829    711,189  
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MUNICIPAL SECURITIES (continued) 

New Jersey Turnpike Authority Build America Bonds, 
Series F 7.414 %   01/01/40   $     114   $ 143,901   $ 141,170  

New York City, New York Transitional Finance Authority 
Future Tax Secured Revenue Build America Bonds 5.508 %   08/01/37    35    42,458    35,437  

New York City, New York Transitional Finance Authority 
Future Tax Secured Revenue Build America Bonds 5.767 %   08/01/36    130    144,830    134,468  

New York City, New York Water & Sewer System Build 
America Bonds 5.440 %   06/15/43    35    45,897    36,324  

New York City, New York Water & Sewer System Build 

America Bonds (d) 5.750 %   06/15/41    230    263,493    247,376  

New York City, New York Water & Sewer System Build 
America Bonds 5.952 %   06/15/42    215    250,910    237,351  

New York City, New York Water & Sewer System Build 
America Bonds 6.011 %   06/15/42    65    81,403    71,633  

New York State Urban Development Corp. Build America 
Bonds 5.770 %   03/15/39    45    51,623    46,346  

Ohio State University, Series A 4.800 %   06/01/11    414    392,175    348,432  

Ohio State University Build America Bonds, Series C 4.910 %   06/01/40    70    80,667    70,913  

Ohio Water Development Authority Water Pollution 
Control Loan Fund, Series B-2 4.879 %   12/01/34    170    175,870    170,381  

Pennsylvania Turnpike Commission Build America Bonds 6.105 %   12/01/39    213    244,478    229,879  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.511 %   12/01/45    205    216,385    206,640  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.561 %   12/01/49    280    329,850    286,659  

Permanent University Fund - University of Texas System, 
Series A 3.376 %   07/01/47    290    290,000    227,952  

Port Authority of New York & New Jersey, Series 159 6.040 %   12/01/29    115    134,890    120,786  

Port Authority of New York & New Jersey, Series 168 4.926 %   10/01/51    5    5,000    4,762  

Port Authority of New York & New Jersey, Series 174 4.458 %   10/01/62    75    75,000    65,532  

Regional Transportation District of Colorado Sales Tax 
Revenue Build America Bonds, Series B 5.844 %   11/01/50    110    142,924    118,623  

Rutgers-State University of New Jersey Build America 
Bonds, Series H 5.665 %   05/01/40    40    41,134    41,103  

Salt River Project of Arizona Agricultural Improvement & 
Power District Build America Bonds 4.839 %   01/01/41    145    167,954    141,704  

State of California Build America Bonds 7.500 %   04/01/34    85    101,083    103,222  

State of California Build America Bonds 7.550 %   04/01/39    860    1,145,556    1,088,044  

State of Connecticut Special Tax Revenue Build America 
Bonds, Series B 5.459 %   11/01/30    325    351,929    329,218  

State of Illinois 5.100 %   06/01/33    850    886,897    813,073  

State of Oregon Department of Transportation Build 
America Bonds, Series A 5.834 %   11/15/34    105    112,346    112,543  

State of Texas Build America Bonds, Series A 4.681 %   04/01/40    140    167,939    135,852  

State of Washington Build America Bonds, Series D 5.481 %   08/01/39    120    154,516    124,355  

State of Washington Build America Bonds, Series F 5.140 %   08/01/40    40    50,581    40,083  

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49    150    150,000    112,274  

University of California, Series AD 4.858 %   05/15/12    28    30,949    23,806  

University of California, Series AQ 4.767 %   05/15/15    187    242,948    153,959  

University of Minnesota 4.048 %   04/01/52    455    455,000    392,581  

University of Pittsburgh-of the Commonwealth System of 
Higher Education, Series A 3.555 %   09/15/19    260    252,870    162,126  

University of Virginia, Series B 2.584 %   11/01/51    1,015    1,015,000    648,075  

University of Virginia, Series C 4.179 %   09/01/17    240    243,005    177,375    _________________   ________________  

   16,280,283    13,920,024    _________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 23.3% 

Federal Home Loan Banks, Series 677 5.500 %   07/15/36    235    294,923    259,324  

Federal Home Loan Mortgage Corp. 6.250 %   07/15/32    74    91,982    86,593  

Federal Home Loan Mortgage Corp., Series 1 (b) 4.610 %   11/15/38    800    593,691    388,006  

Federal Home Loan Mortgage Corp. Strip Coupon (b) 4.810 %   01/15/31    135    89,116    92,120  

Federal Home Loan Mortgage Corp. Strip Coupon (b) 4.880 %   07/15/32    255    172,834    160,968  

Federal National Mortgage Association 0.875 %   08/05/30    295    293,296    235,222  

Federal National Mortgage Association 6.625 %   11/15/30    1,065    1,332,280    1,245,285  
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Prudential Long Duration Government/Credit Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

Federal National Mortgage Association 7.250 %   05/15/30   $     759   $ 958,937   $ 912,098  

Tennessee Valley Authority 5.880 %   04/01/36    117    146,658    129,519  

Tennessee Valley Authority Strip Coupon, Series 0000 (b) 4.920 %   03/15/39    149    69,447    67,822  

United States Treasury Bond 2.000 %   11/15/41    5,005    4,878,108    3,599,690  

United States Treasury Bond 2.250 %   05/15/41    15,375    16,057,207    11,627,344  

United States Treasury Bond 2.500 %   05/15/46    4,015    3,402,130    3,018,151  

United States Treasury Bond 2.750 %   11/15/47    1,200    912,632    943,500  

United States Treasury Bond 3.000 %   02/15/48    7,935    7,000,104    6,548,855  

United States Treasury Bond 3.250 %   05/15/42    1,125    1,078,582    994,219  

United States Treasury Bond 3.625 %   08/15/43    275    355,181    254,805  

United States Treasury Note 4.125 %   11/15/32    10    10,227    10,241  

United States Treasury Strip Coupon (b) 4.220 %   05/15/39    3,240    2,193,095    1,636,073  

United States Treasury Strip Coupon (b) 4.250 %   11/15/40    1,830    1,210,264    862,602  

United States Treasury Strip Coupon (b) 4.260 %   02/15/41    8,565    5,680,736    3,992,427  

United States Treasury Strip Coupon (b) 4.270 %   05/15/41    4,145    2,823,847    1,906,376  

United States Treasury Strip Coupon (b) 4.280 %   02/15/46    1,340    742,454    502,709  

United States Treasury Strip Coupon (b) 4.290 %   08/15/41    2,760    1,492,825    1,251,703  

United States Treasury Strip Coupon (b) 4.300 %   11/15/41    14,735    9,646,948    6,606,575  

United States Treasury Strip Coupon (b)(d) 4.300 %   08/15/44    2,710    1,589,140    1,080,083  

United States Treasury Strip Coupon (b) 4.310 %   11/15/43    9,272    5,621,197    3,806,953  

United States Treasury Strip Coupon (b) 4.310 %   11/15/44    6,605    3,891,808    2,601,235  

United States Treasury Strip Coupon (b) 4.320 %   08/15/42    100    74,938    43,226  

United States Treasury Strip Coupon (b) 4.320 %   02/15/43    6,930    4,325,265    2,929,549  

United States Treasury Strip Coupon (b) 4.320 %   02/15/44    8,970    5,947,258    3,635,653  

United States Treasury Strip Coupon (b) 4.330 %   05/15/42    18,600    10,745,252    8,115,703  

United States Treasury Strip Coupon (a)(b)(d) 4.330 %   11/15/42    16,600    10,570,951    7,087,422  

United States Treasury Strip Coupon (b)(d) 4.330 %   05/15/43    6,275    3,170,333    2,622,509    _________________   ________________  

   107,463,646    79,254,560    _________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 2.4% 

Colombia Government International Bond (Colombia) 4.500 %   01/28/26    200    196,835    188,252  

Export-Import Bank of India, 144A (India) 3.875 %   02/01/28    232    230,555    215,581  

Indonesia Government International Bond (Indonesia) 1.750 %   04/24/25   EUR 374    423,296    381,166  

Indonesia Government International Bond, 144A 
(Indonesia) 5.125 %   01/15/45   $ 200    218,305    194,317  

Indonesia Government International Bond, 144A 
(Indonesia) 8.500 %   10/12/35    210    292,495    267,073  

Indonesia Government International Bond, RegS 
(Indonesia) 8.500 %   10/12/35    208    271,268    264,529  

Israel Government International Bond (Israel) 4.500 %   04/03/20    410    508,123    359,883  

Italy Government International Bond (Italy) 2.875 %   10/17/29    700    695,448    581,599  

Mexico Government International Bond (Mexico) 3.500 %   02/12/34    530    527,280    426,531  

Mexico Government International Bond (Mexico) 4.280 %   08/14/41    465    491,441    361,998  

Mexico Government International Bond (Mexico) 4.600 %   02/10/48    280    279,201    217,381  

Mexico Government International Bond (Mexico) 4.750 %   03/08/44    507    454,881    410,538  

Mexico Government International Bond (Mexico) 5.550 %   01/21/45    119    118,455    107,662  

Mexico Government International Bond, Series A 
(Mexico) 6.050 %   01/11/40    279    320,067    272,566  

Mexico Government International Bond, Series A 
(Mexico) 6.750 %   09/27/34    483    555,052    507,417  

Panama Government International Bond (Panama) 4.300 %   04/29/53    200    224,945    145,721  

Panama Government International Bond (Panama) 6.700 %   01/26/36    628    732,340    659,558  

Peruvian Government International Bond (Peru) 2.783 %   01/23/31    1,089    1,091,000    906,938  

Peruvian Government International Bond (Peru) 6.550 %   03/14/37    304    344,662    322,492  

Philippine Government International Bond (Philippines) 3.200 %   07/06/46    595    590,134    435,124  

Philippine Government International Bond (Philippines) 7.750 %   01/14/31    140    178,363    167,692  

Province of Alberta Canada (Canada) (d) 1.300 %   07/22/30    150    147,200    120,361  

Province of Alberta Canada (Canada) 3.300 %   03/15/28    91    90,907    86,357  

Romanian Government International Bond, 144A 
(Romania) 6.000 %   05/25/34    232    232,880    217,640  

Uruguay Government International Bond (Uruguay) 4.975 %   04/20/55    100    115,322    96,267  
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Prudential Long Duration Government/Credit Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Uruguay Government International Bond (Uruguay) 5.100 %   06/18/50   $     361   $ 362,661   $ 355,731    _________________   ________________  

   9,693,116    8,270,374    _________________   ________________  

  
Shares 
(000)       ______________  

PREFERRED SECURITIES - Less than 0.1% 

Banks 

State Street Corp., Series G ~(c)(f) 5.350 %   03/15/26    7    175,000    164,570    _________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  98.0%   411,721,046    333,529,242    _________________   ________________  

SHORT-TERM INVESTMENTS - 4.9% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (e)(g)   16,740    16,739,991    16,739,991    _________________   ________________  

TOTAL INVESTMENTS - 102.9% $ 428,461,037    350,269,233    _________________   ________________    _________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (2.9)%   (9,901,015 )   ________________  

TOTAL NET ASSETS - 100%  $ 340,368,218    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Restricted security. 

(d) All or a portion of this security out on loan at December 31, 2022. 

(e) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$12,776,872. 

(f) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(g) Security represents an investment in an affiliated fund (Note 3). 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 10-Yr Treasury Note Long Mar-23 70  $ (31,003)  

U.S. Ultra Long Treasury Bond Long Mar-23 190   (444,188)    _________________  
     $ (475,191)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Short Mar-23 1  $ 1,381  

5-Yr Euro-Bobl Short Mar-23 1   4,127  

10-Yr Euro-Bund Short Mar-23 7   66,238  

U.S. 2-Yr Treasury Note Short Mar-23 21   2,666  

U.S. 5-Yr Treasury Note Short Mar-23 159   6,768  

U.S. Long Bond Short Mar-23 285   398,138  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 103   78,742    _________________  
     $ 558,060    _________________  
Total financial futures contracts     $ 82,869    _________________    _________________  

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 1,210  USD 1,254  BNP  $ -  $ (39,426)  $ (39,426) 
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Prudential Long Duration Government/Credit Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

OTC swap agreements outstanding, as of December 31, 2022: 

Total Return Swaps on Securities 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty  

Notional 
Amount 

(000)  
Market 
Value  

Net Unrealized 
Appreciation/ 
(Depreciation) 

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/18/23 JPM $ 

                                                     
2,730  $ 29,186 $ 29,186  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/19/23 GSI  

                                                     
5,090   73,086  73,086  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/23/23 JPM  

                                                     
4,780   158,002  158,002  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/26/23 JPM  

                                                     
3,920   192,786  192,786  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/27/23 GSI  

                                                     
6,485   170,774  170,774  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/31/23 GSI  

                                                     
5,795   129,253  129,253  

United States Treasury Bond 
2.750% due 11/15/47 

1-Day USD Federal 
Funds Pay 02/02/23 JPM  

                                                     
4,400   19,694  19,694  

United States Treasury Bond 
2.750% due 11/15/47 

1-Day USD Federal 
Funds Pay 02/08/23 GSI  

                                                     
8,460   232,929  232,929  

United States Treasury Bond 
3.000% due 05/15/47 

1-Day USD Federal 
Funds Pay 02/10/23 JPM  

                                                     
9,470   315,226  315,226  

United States Treasury Bond 
2.750% due 11/15/47 

1-Day USD Federal 
Funds Pay 02/17/23 JPM  

                                                  
12,670   99,677  99,677  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 02/21/23 GSI  

                                                  
13,280   (20,842)  (20,842)                               _____________  ____________  

   $ 1,399,771 $ 1,399,771                               _____________  ____________                               _____________  ____________  

As of December 31, 2022, Prudential Long Duration Government/Credit Bond Fund held $1,679,000 in cash as collateral for OTC derivatives. Cash collateral held may 
be invested in accordance with the Fund's investment strategies. 
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Prudential Private Placement - PRIVEST Fixed Income Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
 

Units  Cost  Value                                                                                                                                                                     _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 100.0% 

INVESTMENTS - 100.0% 

Investment in Prudential Private Placement Bond Separate Account (PRIVEST) (a)   3,432   $ 74,167,312   $ 126,928,297    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  100.0%   74,167,312    126,928,297    ________________   ________________  

TOTAL INVESTMENTS - 100.0% $ 74,167,312    126,928,297    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - Less than (0.1)%   (10,057 )   ________________  

TOTAL NET ASSETS - 100%  $ 126,918,240    ________________    ________________  

 

(a) Security represents an investment in an affiliated fund (Note 3). 
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Prudential Short Duration Government/Credit Bond Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 91.8% 

CORPORATE BONDS - 28.0% 

Aerospace/Defense - 0.6% 

Boeing Co. 1.433 %   02/04/24   $ 1,300   $ 1,300,000   $ 1,243,885  

Teledyne Technologies, Inc. 1.600 %   04/01/26    865    869,433    774,178    ________________   ________________  

   2,169,433    2,018,063    ________________   ________________  

Agriculture - 0.5% 

Altria Group, Inc. 2.350 %   05/06/25    265    264,942    249,444  

BAT International Finance PLC (United Kingdom) 1.668 %   03/25/26    635    635,000    562,862  

BAT International Finance PLC (United Kingdom) 4.448 %   03/16/28    450    450,000    417,002  

Philip Morris International, Inc. 0.875 %   05/01/26    290    289,344    255,194  

Philip Morris International, Inc. 5.000 %   11/17/25    85    85,033    85,508    ________________   ________________  

   1,724,319    1,570,010    ________________   ________________  

Auto Manufacturers - 1.0% 

General Motors Co. 4.200 %   10/01/27    330    350,503    311,161  

General Motors Financial Co., Inc. 1.250 %   01/08/26    570    569,327    503,007  

General Motors Financial Co., Inc. 3.800 %   04/07/25    770    769,848    744,229  

General Motors Financial Co., Inc. + 4.738 %   01/05/23    545    545,000    545,000  

General Motors Financial Co., Inc. 5.000 %   04/09/27    395    394,596    383,282  

Stellantis Finance U.S., Inc., 144A 1.711 %   01/29/27    595    595,000    512,672    ________________   ________________  

   3,224,274    2,999,351    ________________   ________________  

Auto Parts & Equipment - 0.2% 

BorgWarner, Inc., 144A 5.000 %   10/01/25    650    712,352    638,956    ________________   ________________  

Banks - 11.0% 

Banco Santander SA (Spain) 1.849 %   03/25/26    200    197,566    177,802  

Bank of America Corp. ~ 1.530 %   12/06/25    770    770,000    710,871  

Bank of America Corp. ~ 2.015 %   02/13/26    1,065    1,085,328    988,194  

Bank of America Corp. ~ 2.456 %   10/22/25    425    425,000    401,734  

Bank of America Corp. ~ 3.550 %   03/05/24    1,725    1,733,665    1,718,556  

Bank of America Corp. ~ 4.376 %   04/27/28    900    900,000    861,680  

Banque Federative du Credit Mutuel SA, 144A (France) 1.604 %   10/04/26    875    875,000    762,213  

Barclays PLC (United Kingdom) ~ 3.932 %   05/07/25    545    566,443    528,290  

BNP Paribas SA, 144A (France) ~ 1.323 %   01/13/27    205    202,916    179,283  

BNP Paribas SA, 144A (France) 3.375 %   01/09/25    660    678,314    636,085  

BPCE SA, 144A (France) 1.000 %   01/20/26    275    274,217    241,582  

BPCE SA, 144A (France) ~ 1.652 %   10/06/26    705    705,000    627,142  

BPCE SA, 144A (France) ~ 2.045 %   10/19/27    250    250,000    216,509  

Citigroup, Inc. ~ 0.981 %   05/01/25    325    325,000    304,400  

Citigroup, Inc. ~ 3.352 %   04/24/25    1,745    1,764,443    1,692,251  

Citigroup, Inc. ~(b) 3.875 %   02/18/26    510    510,000    435,942  

Citigroup, Inc. ~ 5.610 %   09/29/26    790    790,000    792,756  

Citigroup, Inc. + 4.300 %   03/17/26    580    580,000    576,752  

Credit Agricole SA, 144A (France) 3.750 %   04/24/23    410    409,866    408,297  

Credit Suisse AG (Switzerland) 5.000 %   07/09/27    745    734,410    679,984  

Deutsche Bank AG (Germany) ~ 2.311 %   11/16/27    150    150,000    127,598  

Deutsche Bank AG (Germany) + 5.374 %   11/16/27    180    180,000    159,771  

Deutsche Bank AG, Series E (Germany) + 4.603 %   11/08/23    1,080    1,080,000    1,071,211  

Discover Bank 3.350 %   02/06/23    430    429,980    428,886  

First Horizon Corp. 3.550 %   05/26/23    360    359,965    357,307  

Goldman Sachs Group, Inc. ~ 1.948 %   10/21/27    1,330    1,326,823    1,162,441  

Goldman Sachs Group, Inc. ~ 4.482 %   08/23/28    1,130    1,130,000    1,082,514  

Goldman Sachs Group, Inc. + 4.300 %   03/15/28    560    560,000    551,504  

Huntington Bancshares, Inc. 2.625 %   08/06/24    1,165    1,164,132    1,119,103  

ING Groep NV (Netherlands) 3.550 %   04/09/24    200    199,911    195,778  

Intesa Sanpaolo SpA, Series XR, 144A (Italy) 3.250 %   09/23/24    525    543,106    498,086  

JPMorgan Chase & Co. ~ 0.969 %   06/23/25    1,225    1,225,766    1,141,890  

JPMorgan Chase & Co. ~ 3.559 %   04/23/24    170    170,000    168,912  

JPMorgan Chase & Co. ~ 4.023 %   12/05/24    535    551,517    527,255  

JPMorgan Chase & Co. + 4.300 %   09/22/27    585    585,000    564,774  

JPMorgan Chase & Co., Series FF ~(b) 5.000 %   08/01/24    120    120,000    109,795  

JPMorgan Chase & Co., Series HH ~(b) 4.600 %   02/01/25    110    111,575    97,671  

JPMorgan Chase & Co., Series II ~(b) 4.000 %   04/01/25    135    135,000    115,294  
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Prudential Short Duration Government/Credit Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Banks (continued) 

Mitsubishi UFJ Financial Group, Inc. (Japan) ~ 0.848 %   09/15/24   $     530   $ 530,000   $ 511,127  

Mitsubishi UFJ Financial Group, Inc. (Japan) ~ 1.640 %   10/13/27    560    560,000    484,775  

Mitsubishi UFJ Financial Group, Inc. (Japan) 2.801 %   07/18/24    740    719,811    712,363  

Mizuho Financial Group, Inc. (Japan) + 5.555 %   03/05/23    860    860,000    860,597  

Morgan Stanley ~ 0.731 %   04/05/24    410    410,000    404,048  

Morgan Stanley ~ 0.790 %   05/30/25    415    415,000    386,795  

Morgan Stanley ~ 0.985 %   12/10/26    850    850,000    746,428  

Morgan Stanley ~ 2.720 %   07/22/25    1,250    1,250,000    1,196,059  

Morgan Stanley 3.750 %   02/25/23    215    214,943    214,596  

Natwest Group PLC (United Kingdom) ~ 1.642 %   06/14/27    220    220,000    190,910  

Natwest Group PLC (United Kingdom) ~ 2.359 %   05/22/24    350    350,000    344,704  

Skandinaviska Enskilda Banken AB, 144A (Sweden) 0.850 %   09/02/25    790    789,542    705,752  

Societe Generale SA, 144A (France) 2.625 %   01/22/25    475    475,594    446,816  

Societe Generale SA, 144A (France) ~ 2.797 %   01/19/28    200    179,252    174,906  

Societe Generale SA, 144A (France) 3.875 %   03/28/24    510    509,890    497,991  

Sumitomo Mitsui Financial Group, Inc. (Japan) + 4.819 %   01/17/23    705    705,000    704,833  

Sumitomo Mitsui Trust Bank Ltd., 144A (Japan) 0.800 %   09/12/23    520    519,945    503,674  

Sumitomo Mitsui Trust Bank Ltd., 144A (Japan) 2.550 %   03/10/25    435    434,715    410,105  

Toronto-Dominion Bank (Canada) 1.200 %   06/03/26    1,000    999,963    883,494  

U.S. Bancorp 1.450 %   05/12/25    1,410    1,409,211    1,309,398  

UniCredit SpA, 144A (Italy) ~ 1.982 %   06/03/27    260    260,000    221,458    ________________   ________________  

   36,462,809    34,330,942    ________________   ________________  

Building Materials - 0.2% 

Masco Corp. 3.500 %   11/15/27    700    665,148    649,017    ________________   ________________  

Chemicals - 0.4% 

International Flavors & Fragrances, Inc., 144A 1.230 %   10/01/25    600    600,000    530,952  

Yara International ASA, 144A (Brazil) 3.800 %   06/06/26    750    805,364    692,001    ________________   ________________  

   1,405,364    1,222,953    ________________   ________________  

Commercial Services - 0.6% 

Ashtead Capital, Inc., 144A (United Kingdom) 1.500 %   08/12/26    245    244,535    208,992  

Equifax, Inc. 5.100 %   12/15/27    605    604,409    598,528  

ERAC U.S.A. Finance LLC, 144A 2.700 %   11/01/23    190    188,042    185,693  

Global Payments, Inc. 2.650 %   02/15/25    145    144,983    136,682  

Verisk Analytics, Inc. 4.000 %   06/15/25    685    723,513    666,893    ________________   ________________  

   1,905,482    1,796,788    ________________   ________________  

Computers - 0.2% 

Genpact Luxembourg S.A.R.L./Genpact U.S.A., Inc. 1.750 %   04/10/26    565    564,188    504,155    ________________   ________________  

Distribution/Wholesale - 0.1% 

W.W. Grainger, Inc. 1.850 %   02/15/25    490    489,398    460,209    ________________   ________________  

Diversified Financial Services - 0.6% 

Cantor Fitzgerald LP, 144A 4.500 %   04/14/27    650    634,132    603,519  

Charles Schwab Corp. 0.900 %   03/11/26    540    539,593    478,584  

Western Union Co. 1.350 %   03/15/26    800    794,686    701,743    ________________   ________________  

   1,968,411    1,783,846    ________________   ________________  

Electric - 1.9% 

American Electric Power Co., Inc. 2.031 %   03/15/24    535    537,647    515,205  

DTE Energy Co., Series C 2.529 %   10/01/24    330    329,930    315,146  

Duke Energy Progress LLC 3.375 %   09/01/23    255    254,990    251,933  

Edison International 4.700 %   08/15/25    1,000    999,651    979,108  

Enel Finance International NV, 144A (Italy) 1.375 %   07/12/26    715    712,496    618,420  

Eversource Energy 2.900 %   03/01/27    1,000    999,156    922,254  

ITC Holdings Corp., 144A 4.950 %   09/22/27    365    364,622    361,060  

Jersey Central Power & Light Co., 144A 4.700 %   04/01/24    495    502,905    488,362  

NRG Energy, Inc., 144A 2.000 %   12/02/25    370    370,702    330,079  

Public Service Electric and Gas Co. 3.250 %   09/01/23    620    619,824    612,380  

Vistra Operations Co. LLC, 144A 3.550 %   07/15/24    430    432,471    412,840    ________________   ________________  

   6,124,394    5,806,787    ________________   ________________  
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CORPORATE BONDS (continued) 

Entertainment - 0.3% 

Warnermedia Holdings, Inc., 144A 3.755 %   03/15/27   $     870   $ 870,000   $ 785,631    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.4% 

Crown Castle International Corp. 1.350 %   07/15/25    195    194,738    177,459  

Realty Income Corp. 4.600 %   02/06/24    460    473,887    457,041  

VICI Properties LP 4.375 %   05/15/25    310    309,881    301,891  

Welltower, Inc. 3.625 %   03/15/24    360    359,675    352,382    ________________   ________________  

   1,338,181    1,288,773    ________________   ________________  

Food - 0.9% 

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 5.125 %   02/01/28    950    941,521    897,663  

Kraft Heinz Foods Co. 3.000 %   06/01/26    773    768,985    724,633  

Mondelez International Holdings Netherlands BV, 144A 4.250 %   09/15/25    980    977,123    962,076  

Tyson Foods, Inc. 3.900 %   09/28/23    235    234,936    232,743    ________________   ________________  

   2,922,565    2,817,115    ________________   ________________  

Gas - 0.4% 

East Ohio Gas Co., 144A 1.300 %   06/15/25    205    204,896    185,977  

Eastern Energy Gas Holdings LLC 3.600 %   12/15/24    364    366,395    353,074  

ONE Gas, Inc. 3.610 %   02/01/24    615    616,180    602,531    ________________   ________________  

   1,187,471    1,141,582    ________________   ________________  

Healthcare-Services - 0.4% 

Aetna, Inc. 2.800 %   06/15/23    600    596,509    593,811  

HCA, Inc. 5.250 %   06/15/26    670    697,656    662,748    ________________   ________________  

   1,294,165    1,256,559    ________________   ________________  

Home Builders - 0.1% 

D.R. Horton, Inc. 2.500 %   10/15/24    400    399,902    380,809    ________________   ________________  

Insurance - 0.5% 

CNA Financial Corp. 3.950 %   05/15/24    830    829,650    815,980  

Principal Life Global Funding II, 144A 0.875 %   01/12/26    750    749,486    662,163    ________________   ________________  

   1,579,136    1,478,143    ________________   ________________  

Lodging - 0.2% 

Las Vegas Sands Corp. 3.200 %   08/08/24    450    449,872    425,240  

Marriott International, Inc. 3.600 %   04/15/24    260    259,652    254,617    ________________   ________________  

   709,524    679,857    ________________   ________________  

Machinery-Diversified - 0.3% 

CNH Industrial Capital LLC 5.450 %   10/14/25    920    914,319    927,551    ________________   ________________  

Media - 0.7% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.908 %   07/23/25    1,230    1,284,006    1,206,407  

Cox Communications, Inc., 144A 3.150 %   08/15/24    260    262,673    250,380  

Cox Communications, Inc., 144A 3.350 %   09/15/26    625    650,007    584,255    ________________   ________________  

   2,196,686    2,041,042    ________________   ________________  

Mining - 0.5% 

Kinross Gold Corp. (Canada) 5.950 %   03/15/24    750    785,285    753,327  

Rio Tinto Finance U.S.A. Ltd. (Australia) 7.125 %   07/15/28    835    945,456    920,362    ________________   ________________  

   1,730,741    1,673,689    ________________   ________________  

Office/Business Equipment - 0.1% 

CDW LLC/CDW Finance Corp. 2.670 %   12/01/26    420    420,000    373,471    ________________   ________________  

Oil & Gas - 1.0% 

Aker BP ASA, 144A (Netherlands) 2.000 %   07/15/26    850    851,739    752,053  

Aker BP ASA, 144A (Norway) 3.000 %   01/15/25    730    753,898    692,156  

Continental Resources, Inc. 3.800 %   06/01/24    335    334,169    325,848  

Continental Resources, Inc., 144A 2.268 %   11/15/26    165    165,000    142,301  

Harvest Operations Corp., 144A (South Korea) 4.200 %   06/01/23    500    499,936    498,299  

Phillips 66 1.300 %   02/15/26    290    289,928    259,915  
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CORPORATE BONDS (continued) 

Oil & Gas (continued) 

Var Energi ASA, 144A (Norway) 5.000 %   05/18/27   $     580   $ 579,767   $ 547,433    ________________   ________________  

   3,474,437    3,218,005    ________________   ________________  

Packaging & Containers - 0.7% 

Amcor Flexibles North America, Inc. 4.000 %   05/17/25    1,230    1,229,708    1,198,012  

Berry Global, Inc. 1.570 %   01/15/26    970    968,906    866,110    ________________   ________________  

   2,198,614    2,064,122    ________________   ________________  

Pharmaceuticals - 0.9% 

AbbVie, Inc. 3.600 %   05/14/25    625    632,377    606,043  

AbbVie, Inc. 3.800 %   03/15/25    350    361,021    341,338  

Astrazeneca Finance LLC (United Kingdom) 0.700 %   05/28/24    1,140    1,139,951    1,075,325  

Cigna Corp. 3.500 %   06/15/24    480    496,142    468,889  

CVS Health Corp. 5.000 %   12/01/24    280    288,448    277,828    ________________   ________________  

   2,917,939    2,769,423    ________________   ________________  

Pipelines - 1.5% 

Eastern Gas Transmission & Storage, Inc., Series WI 3.600 %   12/15/24    181    188,845    175,393  

Energy Transfer LP 5.875 %   01/15/24    985    1,001,757    987,711  

Gulfstream Natural Gas System LLC, 144A 4.600 %   09/15/25    250    268,343    241,634  

Gulfstream Natural Gas System LLC, 144A 6.190 %   11/01/25    440    498,968    441,490  

Kinder Morgan, Inc. 1.750 %   11/15/26    280    279,623    247,169  

MPLX LP 1.750 %   03/01/26    1,335    1,342,894    1,193,039  

MPLX LP 4.500 %   07/15/23    90    90,162    89,631  

ONEOK, Inc. 2.200 %   09/15/25    730    729,702    669,515  

ONEOK, Inc. 2.750 %   09/01/24    685    686,290    656,511    ________________   ________________  

   5,086,584    4,702,093    ________________   ________________  

Retail - 0.5% 

7-Eleven, Inc., 144A 0.625 %   02/10/23    400    399,981    397,946  

Dollar General Corp. 4.625 %   11/01/27    1,235    1,233,775    1,214,979    ________________   ________________  

   1,633,756    1,612,925    ________________   ________________  

Semiconductors - 0.4% 

Broadcom, Inc. 3.150 %   11/15/25    1,265    1,264,041    1,200,197  

Skyworks Solutions, Inc. 0.900 %   06/01/23    195    194,987    191,009    ________________   ________________  

   1,459,028    1,391,206    ________________   ________________  

Software - 0.1% 

Infor, Inc., 144A 1.450 %   07/15/23    150    149,992    146,235  

Infor, Inc., 144A 1.750 %   07/15/25    165    164,901    149,877    ________________   ________________  

   314,893    296,112    ________________   ________________  

Telecommunications - 0.5% 

T-Mobile U.S.A., Inc. 2.400 %   03/15/29    820    824,517    692,895  

Verizon Communications, Inc. 2.100 %   03/22/28    950    939,232    825,058    ________________   ________________  

   1,763,749    1,517,953    ________________   ________________  

Transportation - 0.3% 

Penske Truck Leasing Co. LP/PTL Finance Corp., 144A 1.700 %   06/15/26    560    561,093    489,437  

Penske Truck Leasing Co. LP/PTL Finance Corp., 144A 4.400 %   07/01/27    435    433,929    415,613    ________________   ________________  

   995,022    905,050    ________________   ________________  

TOTAL CORPORATE BONDS -  28.0%   92,822,284    87,102,188    ________________   ________________  

ASSET-BACKED SECURITIES - 5.9% 

Atlas Senior Loan Fund III Ltd., Series 2013-1A, Class 
AR, 144A + 5.819 %   11/17/27    89    88,792    87,741  

Carlyle U.S. CLO Ltd., Series 2021-11A, Class A, 144A + 5.453 %   01/25/33    1,500    1,500,000    1,460,375  

CBAM Ltd., Series 2020-12A, Class AR, 144A + 5.423 %   07/20/34    500    500,000    481,661  

CIFC Funding Ltd., Series 2013-3RA, Class A1, 144A + 5.305 %   04/24/31    750    750,000    737,426  

CIFC Funding Ltd., Series 2018-2A, Class A1, 144A + 5.283 %   04/20/31    820    820,000    806,414  

Generate CLO 2 Ltd., Series 2015-1A, Class AR, 144A + 5.475 %   01/22/31    775    773,371    765,451  

ICG U.S. CLO Ltd., Series 2014-3A, Class A1RR, 144A + 5.388 %   04/25/31    274    274,329    271,011  

KKR CLO 11 Ltd., Series 11, Class AR, 144A + 5.259 %   01/15/31    410    410,000    406,192  

Madison Park Funding XXXIII Ltd., Series 2019-33A, 
Class AR, 144A + 5.154 %   10/15/32    1,000    1,000,000    980,714  
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ASSET-BACKED SECURITIES (continued) 

Merrill Lynch Mortgage Investors Trust, Series 2005-NC1, 
Class M1 + 5.109 %   10/25/35   $     234   $ 225,292   $ 217,273  

Morgan Stanley ABS Capital I, Inc. Trust, Series 2004-
HE3, Class A4 + 5.189 %   03/25/34    185    185,257    167,648  

Northwoods Capital XV Ltd., Series 2017-15A, Class 
A1R, 144A + 5.956 %   06/20/34    1,500    1,500,000    1,451,591  

OCP CLO Ltd., Series 2015-9A, Class AIR2, 144A + 5.114 %   01/15/33    1,000    1,000,000    979,664  

OCP CLO Ltd., Series 2020-18A, Class AR, 144A + 5.333 %   07/20/32    545    544,564    533,309  

OFSI BSL XI Ltd., Series 2022-11A, Class A1, 144A + 6.029 %   07/18/31    1,250    1,249,874    1,242,266  

OneMain Direct Auto Receivables Trust, Series 2019-1A, 
Class A, 144A 3.630 %   09/14/27    1,000    999,801    960,176  

OneMain Direct Auto Receivables Trust, Series 2021-1A, 
Class A, 144A 0.870 %   07/14/28    400    399,962    369,960  

OZLM Funding IV Ltd., Series 2013-4A, Class A1R, 144A 
+ 5.575 %   10/22/30    603    603,418    594,705  

OZLM XI Ltd., Series 2015-11A, Class A1R, 144A + 5.665 %   10/30/30    272    272,026    267,948  

Palmer Square CLO Ltd., Series 2015-1A, Class A1A4, 
144A + 5.805 %   05/21/34    1,250    1,250,000    1,222,063  

Telos CLO Ltd., Series 2013-4A, Class AR, 144A + 5.319 %   01/17/30    583    582,570    573,632  

THL Credit Wind River CLO Ltd., Series 2019-1A, Class 
AR, 144A + 5.403 %   07/20/34    1,000    1,000,000    969,768  

Towd Point Mortgage Trust, Series 2019-MH1, Class A1, 
144A ~ 3.000 %   11/25/58    26    26,260    25,735  

Venture XIX CLO Ltd., Series 2014-19A, Class ARR, 
144A + 5.339 %   01/15/32    340    340,000    332,725  

Voya CLO Ltd., Series 2013-1A, Class A1AR, 144A + 5.289 %   10/15/30    478    478,027    472,594  

Voya CLO Ltd., Series 2013-2A, Class A1R, 144A + 5.292 %   04/25/31    410    427,381    403,569  

Voya CLO Ltd., Series 2016-1A, Class A1R, 144A + 5.295 %   01/20/31    340    340,000    335,870  

Wellfleet CLO Ltd., Series 2017-3A, Class A1, 144A + 5.229 %   01/17/31    545    546,718    534,526  

Wellfleet CLO Ltd., Series 2018-3A, Class A1A, 144A + 5.493 %   01/20/32    275    275,000    269,676  

Wellfleet CLO Ltd., Series 2020-1A, Class A1A, 144A + 5.389 %   04/15/33    350    347,374    342,129    ________________   ________________  

   18,710,016    18,263,812    ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 0.5% 

CSMC Trust, Series 2018-RPL9, Class A, 144A ~ 3.850 %   09/25/57    161    160,907    150,823  

Eagle RE Ltd., Series 2018-1, Class M1, 144A + 6.089 %   11/25/28    65    65,384    65,170  

Eagle RE Ltd., Series 2019-1, Class M1B, 144A + 6.189 %   04/25/29    90    90,235    88,331  

Home Re Ltd., Series 2019-1, Class M1, 144A + 6.039 %   05/25/29    97    96,555    95,077  

JP Morgan Mortgage Trust, Series 2018-7FRB, Class A2, 
144A + 5.139 %   04/25/46    28    28,136    26,944  

Legacy Mortgage Asset Trust, Series 2020-GS1, Class 
A1, 144A ~ 2.882 %   10/25/59    165    165,142    164,144  

MFA Trust, Series 2021-RPL1, Class A1, 144A ~ 1.131 %   07/25/60    465    464,794    407,440  

Mill City Mortgage Loan Trust, Series 2017-3, Class A1, 
144A ~ 2.750 %   01/25/61    62    61,540    59,521  

New Residential Mortgage Loan Trust, Series 2018-4A, 
Class A1S, 144A + 5.139 %   01/25/48    40    39,457    37,828  

Oaktown Re II Ltd., Series 2018-1A, Class M1, 144A + 5.939 %   07/25/28    41    41,311    41,277  

PMT Credit Risk Transfer Trust, Series 2021-1R, Class A, 
144A + 7.287 %   02/27/24    317    317,161    302,908  

Towd Point Mortgage Trust, Series 2018-1, Class A1, 
144A ~ 3.000 %   01/25/58    35    34,799    33,583  

Towd Point Mortgage Trust, Series 2019-HY3, Class 
A1A, 144A + 5.389 %   10/25/59    46    45,844    45,312    ________________   ________________  

   1,611,265    1,518,358    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 7.9% 

Arbor Multifamily Mortgage Securities Trust, Series 2021-
MF3, Class A3, 144A 2.168 %   10/15/54    1,200    1,209,747    1,015,911  

Arbor Multifamily Mortgage Securities Trust, Series 2021-
MF3, Class ASB, 144A 2.378 %   10/15/54    1,200    1,230,208    1,019,783  

Barclays Commercial Mortgage Trust, Series 2020-C8, 
Class A3 1.617 %   10/15/53    860    865,752    733,841  

Benchmark Mortgage Trust, Series 2020-B16, Class AJ 2.475 %   02/15/53    985    990,436    888,645  
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COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Benchmark Mortgage Trust, Series 2020-B19, Class A3 1.787 %   09/15/53   $     600   $ 611,507   $ 526,564  

Benchmark Mortgage Trust, Series 2020-B20, Class A3 1.945 %   10/15/53    500    510,352    432,668  

Benchmark Mortgage Trust, Series 2021-B24, Class A3 2.010 %   03/15/54    600    604,458    514,964  

Benchmark Mortgage Trust, Series 2021-B25, Class ASB 2.271 %   04/15/54    750    767,489    644,950  

Benchmark Mortgage Trust, Series 2021-B27, Class A3 1.792 %   07/15/54    1,300    1,299,687    1,097,192  

Benchmark Mortgage Trust, Series 2021-B27, Class AAB 2.163 %   07/15/54    800    819,223    681,666  

Benchmark Mortgage Trust, Series 2021-B31, Class A3 2.703 %   12/15/54    1,400    1,435,794    1,228,549  

Citigroup Commercial Mortgage Trust, Series 2014-
GC21, Class A4 3.575 %   05/10/47    298    299,704    290,288  

Citigroup Commercial Mortgage Trust, Series 2016-P3, 
Class A3 3.063 %   04/15/49    1,200    1,239,056    1,124,242  

Commercial Mortgage Trust, Series 2019-GC44, Class 
A3 2.688 %   08/15/57    1,230    1,236,458    1,109,332  

Commercial Mortgage Trust, Series 2021-PF1, Class 
ASB 2.372 %   11/15/54    1,000    1,025,390    850,225  

CSAIL Commercial Mortgage Trust, Series 2018-CX11, 
Class ASB ~ 4.034 %   04/15/51    630    646,573    608,718  

DBJPM Mortgage Trust, Series 2020-C9, Class A3 1.882 %   08/15/53    1,000    1,017,729    882,756  

Federal National Mortgage Association, Series 2021-
M2G, Class A1 1.198 %   03/25/31    545    544,935    471,403  

GS Mortgage Securities Corp. Trust, Series 2021-RENT, 
Class A, 144A + 5.054 %   11/21/35    297    296,924    276,232  

GS Mortgage Securities Trust, Series 2014-GC18, Class 
A4 4.074 %   01/10/47    670    697,637    655,567  

GS Mortgage Securities Trust, Series 2016-GS3, Class 
A3 2.592 %   10/10/49    975    997,543    886,423  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2018-WPT, Class AFX, 144A 4.248 %   07/05/33    255    255,682    238,196  

JPMBB Commercial Mortgage Securities Trust, Series 
2014-C24, Class A4A2, 144A 3.373 %   11/15/47    900    918,934    864,861  

JPMDB Commercial Mortgage Securities Trust, Series 
2017-C7, Class A3 3.048 %   10/15/50    818    818,581    782,031  

Morgan Stanley Capital I Trust, Series 2019-BN22, Class 
A2 2.409 %   11/15/62    1,294    1,293,141    1,228,795  

Morgan Stanley Capital I Trust, Series 2020-HR8, Class 
A1 0.932 %   07/15/53    1,023    980,957    957,886  

Morgan Stanley Capital I Trust, Series 2021-BN35, Class 
A3 1.717 %   06/15/64    850    849,810    711,666  

Morgan Stanley Capital I Trust, Series 2021-BN35, Class 
ASB 2.067 %   06/15/64    700    716,521    591,589  

Morgan Stanley Capital I Trust, Series 2021-BN37, Class 
A3 2.588 %   11/15/64    700    717,618    612,363  

Morgan Stanley Capital I Trust, Series 2021-L6, Class 
ASB ~ 2.250 %   06/15/54    700    717,044    589,859  

Wells Fargo Commercial Mortgage Trust, Series 2021-
C59, Class A2 1.354 %   04/15/54    1,747    1,746,597    1,541,285  

Wells Fargo Commercial Mortgage Trust, Series 2022-
C62, Class A2 3.589 %   04/15/55    700    699,782    650,961    ________________   ________________  

   28,061,269    24,709,411    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 44.8% 

Federal National Mortgage Association 0.500 %   06/17/25    265    264,791    241,210  

Federal National Mortgage Association 1.625 %   01/07/25    170    169,775    160,669  

Federal National Mortgage Association 2.375 %   01/19/23    250    249,982    249,790  

Federal National Mortgage Association 2.500 %   02/05/24    600    599,345    585,761  

Federal National Mortgage Association 6.625 %   11/15/30    45    56,253    52,618  

United States Treasury Bond 2.000 %   11/15/41    4,665    4,530,003    3,355,156  

United States Treasury Bond 2.250 %   05/15/41    11,385    9,401,136    8,609,906  

United States Treasury Bond 2.375 %   02/15/42    1,215    1,185,620    934,981  

United States Treasury Bond 2.500 %   05/15/46    720    744,217    541,238  

United States Treasury Bond 2.750 %   11/15/47    7,130    5,659,530    5,605,963  

United States Treasury Bond 3.000 %   08/15/52    295    240,662    246,002  

United States Treasury Bond 3.625 %   08/15/43    1,545    1,928,454    1,431,539  

United States Treasury Note 0.125 %   02/28/23    7,315    7,308,563    7,265,281  
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U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Note 0.125 %   03/31/23   $     21,475   $ 21,472,804   $ 21,249,345  

United States Treasury Note 0.125 %   06/30/23    5,965    5,960,460    5,832,885  

United States Treasury Note 0.125 %   08/15/23    2,580    2,578,412    2,507,337  

United States Treasury Note 0.250 %   05/15/24    9,915    9,632,829    9,333,268  

United States Treasury Note 0.375 %   04/30/25    2,730    2,560,408    2,492,831  

United States Treasury Note 0.375 %   01/31/26    5,925    5,689,926    5,276,027  

United States Treasury Note 0.750 %   12/31/23    5,150    5,089,767    4,951,041  

United States Treasury Note 0.750 %   03/31/26    6,225    6,054,011    5,585,965  

United States Treasury Note 0.750 %   04/30/26    10,165    10,141,858    9,096,881  

United States Treasury Note 0.750 %   05/31/26    1,845    1,842,049    1,647,095  

United States Treasury Note 2.125 %   05/15/25    6,675    6,900,903    6,346,465  

United States Treasury Note 2.500 %   04/30/24    13,195    13,175,943    12,819,767  

United States Treasury Note 2.875 %   05/15/28    8,205    8,455,336    7,756,289  

United States Treasury Note 3.875 %   11/30/27    5,760    5,743,938    5,739,300  

United States Treasury Note 3.875 %   11/30/29    10    10,057    9,961  

United States Treasury Note 4.125 %   11/15/32    1,190    1,214,856    1,218,634  

United States Treasury Note 4.250 %   09/30/24    100    100,105    99,520  

United States Treasury Note 4.500 %   11/30/24    5,000    5,010,295    5,003,320  

United States Treasury Strip Coupon (a) 4.020 %   05/15/31    15    11,597    10,747  

United States Treasury Strip Coupon (a) 4.050 %   08/15/30    1,981    1,700,771    1,458,743  

United States Treasury Strip Coupon (a) 4.200 %   11/15/38    330    232,723    170,659  

United States Treasury Strip Coupon (a) 4.210 %   02/15/39    305    216,723    155,776  

United States Treasury Strip Coupon (a) 4.210 %   02/15/40    450    330,917    220,535  

United States Treasury Strip Coupon (a) 4.220 %   05/15/39    120    85,407    60,595  

United States Treasury Strip Coupon (a) 4.240 %   08/15/40    440    252,463    210,186  

United States Treasury Strip Coupon (a) 4.270 %   05/15/41    100    69,593    45,992  

United States Treasury Strip Coupon (a) 4.290 %   08/15/41    130    74,389    58,957  

United States Treasury Strip Coupon (a) 4.300 %   11/15/41    1,345    749,665    603,043  

United States Treasury Strip Coupon (a) 4.300 %   02/15/45    70    40,448    27,295  

United States Treasury Strip Coupon (a) 4.310 %   11/15/43    598    358,110    245,530  

United States Treasury Strip Coupon (a) 4.320 %   08/15/42    50    37,469    21,613  

United States Treasury Strip Coupon (a) 4.320 %   02/15/43    250    152,566    105,684    ________________   ________________  

   148,285,129    139,641,400    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 0.1% 

Japan Bank for International Cooperation (Japan) 3.375 %   10/31/23    200    199,948    197,299    ________________   ________________  

SUPRANATIONAL OBLIGATIONS - Less than 0.1% 

Corp. Andina de Fomento 2.750 %   01/06/23    115    114,999    114,986    ________________   ________________  

  
Units 
(000)       _____________  

COLLECTIVE INVESTMENT FUNDS - 4.6% 

PGIM Ultra Short Bond Fund of the Prudential Trust 
Company Institutional Business Trust, Class 1 (c)(d)         140    14,000,000    14,273,082    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  91.8%   303,804,910    285,820,536    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 7.5% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (c)   23,415    23,415,175    23,415,175    ________________   ________________  

TOTAL INVESTMENTS - 99.3% $ 327,220,085    309,235,711    ________________   ________________    ________________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.7%   2,044,872    ________________  

TOTAL NET ASSETS - 100%  $ 311,280,583    ________________    ________________  
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Prudential Short Duration Government/Credit Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) Rate disclosed represents the effective yield as of December 31, 2022. 

(b) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(c) Security represents an investment in an affiliated fund (Note 3). 

(d) In accordance with the Fund's investment guidelines, the Prudential Short Duration Government/Credit Bond Fund may invest in Funds of the Prudential 
Trust Company Institutional Business Trust with fixed income strategies. As of December 31, 2022, the Prudential Short Duration Government/Credit Bond 
Fund owns 4.5% of the units outstanding of the PGIM Ultra Short Bond Fund of the Prudential Trust Company Institutional Business Trust. The PGIM Ultra 
Short Bond Fund accepts subscriptions and redemptions on a daily basis. 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 302  $ 4,119  

U.S. 5-Yr Treasury Note Long Mar-23 539   (194,865)  

U.S. 10-Yr Treasury Note Long Mar-23 60   (63,860)    _________________  
     $ (254,606)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Long Bond Short Mar-23 178  $ 106,343  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 80   61,419  

U.S. Ultra Long Treasury Bond Short Mar-23 50   53,241    _________________  
     $ 221,003    _________________  
Total financial futures contracts     $ (33,603)    _________________    _________________  

As of December 31, 2022, Prudential Short Duration Core Bond Fund pledged $860,000 in cash as collateral for financial futures contracts. 
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Prudential Short Duration Multi Sector Bond (DuPont) Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

LONG-TERM INVESTMENTS - 98.3% 

CORPORATE BONDS - 22.9% 

Aerospace/Defense - 1.6% 

Boeing Co. 1.433 %   02/04/24   $ 2,255   $ 2,255,000   $ 2,157,662    _________________   ________________  

Agriculture - 0.2% 

Viterra Finance BV, 144A (Netherlands) 2.000 %   04/21/26    325    324,375    281,055    _________________   ________________  

Airlines - 0.1% 

American Airlines Pass Through Trust, Series 2016-2, 
Class AA 3.200 %   06/15/28    47    46,768    40,756  

United Airlines Pass Through Trust, Series 2012-1,   
Class A 4.150 %   04/11/24    162    162,870    156,469    _________________   ________________  

   209,638    197,225    _________________   ________________  

Auto Manufacturers - 1.2% 

General Motors Co. 4.875 %   10/02/23    830    834,761    829,409  

General Motors Financial Co., Inc. + 5.360 %   11/17/23    775    775,000    771,460    _________________   ________________  

   1,609,761    1,600,869    _________________   ________________  

Auto Parts & Equipment - 0.3% 

BorgWarner, Inc., 144A 5.000 %   10/01/25    440    481,798    432,524    _________________   ________________  

Banks - 8.6% 

Bank of America Corp. ~ 1.530 %   12/06/25    1,220    1,220,000    1,126,315  

Citigroup, Inc. ~ 0.981 %   05/01/25    495    495,000    463,624  

Citigroup, Inc. ~(c) 3.875 %   02/18/26    1,240    1,240,000    1,059,936  

Credit Suisse Group AG, 144A (Switzerland) ~ 1.305 %   02/02/27    445    445,000    354,326  

Deutsche Bank AG (Germany) ~ 2.311 %   11/16/27    220    220,000    187,144  

Deutsche Bank AG (Germany) + 5.374 %   11/16/27    290    290,000    257,410  

Goldman Sachs Group, Inc. ~ 1.948 %   10/21/27    1,465    1,459,108    1,280,433  

JPMorgan Chase & Co. ~ 1.045 %   11/19/26    2,485    2,485,000    2,190,385  

JPMorgan Chase & Co. ~ 4.080 %   04/26/26    586    586,000    569,988  

Morgan Stanley ~ 0.731 %   04/05/24    1,055    1,055,000    1,039,684  

Morgan Stanley 4.598 %   11/10/23    1,340    1,340,000    1,334,772  

Societe Generale SA, 144A (France) 2.625 %   01/22/25    1,010    1,009,125    950,072  

Wells Fargo & Co. ~ 2.164 %   02/11/26    1,145    1,145,000    1,069,099    _________________   ________________  

   12,989,233    11,883,188    _________________   ________________  

Commercial Services - 1.2% 

ERAC U.S.A. Finance LLC, 144A 2.700 %   11/01/23    1,280    1,275,039    1,250,987  

Global Payments, Inc. 3.750 %   06/01/23    420    419,571    416,679    _________________   ________________  

   1,694,610    1,667,666    _________________   ________________  

Diversified Financial Services - 1.8% 

Cantor Fitzgerald LP, 144A 4.500 %   04/14/27    1,280    1,261,264    1,188,468  

Private Export Funding Corp., Series KK 3.550 %   01/15/24    1,290    1,313,036    1,269,179    _________________   ________________  

   2,574,300    2,457,647    _________________   ________________  

Electric - 1.3% 

Baltimore Gas and Electric Co. 3.350 %   07/01/23    70    69,998    69,339  

CenterPoint Energy, Inc. + 4.776 %   05/13/24    915    915,000    903,818  

NRG Energy, Inc., 144A 2.000 %   12/02/25    860    861,640    767,210  

San Diego Gas & Electric Co., Series NNN 3.600 %   09/01/23    110    110,269    108,854    _________________   ________________  

   1,956,907    1,849,221    _________________   ________________  

Entertainment - 0.3% 

Warnermedia Holdings, Inc., 144A 3.755 %   03/15/27    500    500,000    451,512    _________________   ________________  

Healthcare-Services - 0.3% 

Providence St. Joseph Health Obligated Group, Series H 2.746 %   10/01/26    400    399,536    373,381    _________________   ________________  

Lodging - 0.5% 

Las Vegas Sands Corp. 3.200 %   08/08/24    725    724,793    685,109    _________________   ________________  

Oil & Gas - 2.1% 

Continental Resources, Inc., 144A 2.268 %   11/15/26    270    270,000    232,856  

Equinor ASA (Norway) 2.875 %   04/06/25    2,530    2,529,602    2,426,950  
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Prudential Short Duration Multi Sector Bond (DuPont) Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

CORPORATE BONDS (continued) 

Oil & Gas (continued) 

Harvest Operations Corp., 144A (South Korea) 4.200 %   06/01/23   $     230   $ 229,970   $ 229,217    _________________   ________________  

   3,029,572    2,889,023    _________________   ________________  

Pipelines - 3.2% 

Energy Transfer LP 5.875 %   01/15/24    400    406,823    401,101  

MPLX LP 1.750 %   03/01/26    2,140    2,137,298    1,912,437  

ONEOK, Inc. 2.200 %   09/15/25    2,360    2,359,036    2,164,460    _________________   ________________  

   4,903,157    4,477,998    _________________   ________________  

Semiconductors - 0.2% 

Skyworks Solutions, Inc. 0.900 %   06/01/23    295    294,981    288,962    _________________   ________________  

TOTAL CORPORATE BONDS -  22.9%   33,947,661    31,693,042    _________________   ________________  

ASSET-BACKED SECURITIES - 18.8% 

AmeriCredit Automobile Receivables Trust, Series 2020-
1, Class B 1.480 %   01/21/25    382    381,626    379,032  

AmeriCredit Automobile Receivables Trust, Series 2021-
2, Class C 1.010 %   01/19/27    400    399,934    363,839  

Avis Budget Rental Car Funding AESOP LLC, Series 
2018-1A, Class A, 144A 3.700 %   09/20/24    500    499,912    495,046  

Avis Budget Rental Car Funding AESOP LLC, Series 
2018-2A, Class A, 144A 4.000 %   03/20/25    400    399,922    393,249  

Avis Budget Rental Car Funding AESOP LLC, Series 
2021-1A, Class A, 144A 1.380 %   08/20/27    1,100    1,099,673    958,820  

Avis Budget Rental Car Funding AESOP LLC, Series 
2021-2A, Class A, 144A 1.660 %   02/20/28    800    799,920    693,158  

Bain Capital Credit CLO Ltd., Series 2022-1A, Class A1, 
144A + 5.249 %   04/18/35    1,250    1,250,000    1,208,363  

Battalion CLO XI Ltd., Series 2017-11A, Class AR,    
144A + 5.475 %   04/24/34    3,250    3,250,000    3,147,925  

CarMax Auto Owner Trust, Series 2021-2, Class C 1.340 %   02/16/27    400    399,969    361,770  

CarMax Auto Owner Trust, Series 2021-4, Class C 1.380 %   07/15/27    200    199,933    176,069  

CarMax Auto Owner Trust, Series 2022-1, Class C 2.200 %   11/15/27    200    199,944    181,417  

Citibank Credit Card Issuance Trust, Series 2018-A7, 
Class A7 3.960 %   10/13/30    1,700    1,698,761    1,643,260  

Commonbond Student Loan Trust, Series 2017-BGS, 
Class A1, 144A 2.680 %   09/25/42    247    246,613    227,174  

Commonbond Student Loan Trust, Series 2018-AGS, 
Class A1, 144A 3.210 %   02/25/44    169    168,625    156,373  

Commonbond Student Loan Trust, Series 2018-CGS, 
Class A1, 144A 3.870 %   02/25/46    85    85,265    81,750  

Drive Auto Receivables Trust, Series 2021-1, Class B 0.650 %   07/15/25    10    10,181    10,167  

Elmwood CLO II Ltd., Series 2019-2A, Class AR, 144A + 5.393 %   04/20/34    2,750    2,750,000    2,680,418  

Enterprise Fleet Funding LLC, Series 2021-1, Class A2, 
144A 0.440 %   12/21/26    153    152,707    147,961  

Ford Credit Auto Owner Trust, Series 2019-1, Class A, 
144A 3.520 %   07/15/30    1,400    1,399,695    1,372,640  

Ford Credit Auto Owner Trust, Series 2021-1, Class B, 
144A 1.610 %   10/17/33    210    209,916    185,587  

Ford Credit Auto Owner Trust, Series 2021-2, Class B, 
144A 1.910 %   05/15/34    100    99,976    86,050  

Ford Credit Auto Owner Trust, Series 2021-A, Class C 0.830 %   08/15/28    400    399,967    362,570  

Hertz Vehicle Financing LLC, Series 2021-1A, Class A, 
144A 1.210 %   12/26/25    900    899,890    831,816  

Lendmark Funding Trust, Series 2019-2A, Class A, 144A 2.780 %   04/20/28    305    307,139    295,955  

MidOcean Credit CLO V, Series 2016-5A, Class AR, 
144A + 5.347 %   07/19/28    317    316,454    315,112  

MMAF Equipment Finance LLC, Series 2017-B, Class A5, 
144A 2.720 %   06/15/40    935    935,238    909,044  

MMAF Equipment Finance LLC, Series 2018-A, Class A5, 
144A 3.610 %   03/10/42    200    199,965    194,189  

Navient Private Education Refi Loan Trust, Series 2018-
A, Class A2, 144A 3.190 %   02/18/42    80    79,977    79,409  

Navient Private Education Refi Loan Trust, Series 2018-
CA, Class A2, 144A 3.520 %   06/16/42    71    71,379    70,022  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

ASSET-BACKED SECURITIES (continued) 

OneMain Direct Auto Receivables Trust, Series 2019-1A, 
Class A, 144A 3.630 %   09/14/27   $     1,700   $ 1,708,738   $ 1,632,300  

OneMain Direct Auto Receivables Trust, Series 2021-1A, 
Class A, 144A 0.870 %   07/14/28    1,600    1,599,848    1,479,841  

OneMain Financial Issuance Trust, Series 2020-2A, Class 
A, 144A 1.750 %   09/14/35    200    194,990    174,902  

OneMain Financial Issuance Trust, Series 2021-1A, Class 
A2, 144A + 4.567 %   06/16/36    800    800,070    764,379  

Oportun Issuance Trust, Series 2022-2, Class A, 144A 5.940 %   10/09/29    289    288,633    286,313  

Santander Drive Auto Receivables Trust, Series 2021-3, 
Class C 0.950 %   09/15/27    600    599,946    577,107  

Santander Drive Auto Receivables Trust, Series 2022-1, 
Class C 2.560 %   04/17/28    300    299,954    286,718  

SoFi Consumer Loan Program Trust, Series 2021-1, 
Class A, 144A 0.490 %   09/25/30    57    57,074    55,725  

SoFi Professional Loan Program LLC, Series 2019-A, 
Class A2FX, 144A 3.690 %   06/15/48    182    182,537    176,469  

SoFi Professional Loan Program LLC, Series 2019-B, 
Class A2FX, 144A 3.090 %   08/17/48    241    240,750    226,570  

TCW CLO Ltd., Series 2019-2A, Class A1R, 144A + 5.243 %   10/20/32    1,750    1,750,000    1,718,288  

Towd Point Mortgage Trust, Series 2019-MH1, Class A1, 
144A ~ 3.000 %   11/25/58    117    116,711    114,378  

World Omni Select Auto Trust, Series 2019-A, Class B 2.170 %   12/15/25    308    308,164    306,546  

World Omni Select Auto Trust, Series 2019-A, Class C 2.380 %   12/15/25    100    99,985    98,846  

World Omni Select Auto Trust, Series 2021-A, Class C 1.090 %   11/15/27    200    199,968    182,139    _________________   ________________  

   27,359,949    26,088,706    _________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 3.2% 

Bellemeade Re Ltd., Series 2021-3A, Class A2, 144A + 4.928 %   09/25/31    500    500,000    473,793  

Bellemeade Re Ltd., Series 2021-3A, Class M1A, 144A + 4.928 %   09/25/31    343    343,123    338,703  

CSMC Trust, Series 2018-RPL9, Class A, 144A ~ 3.850 %   09/25/57    310    309,746    290,334  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2022-DNA1, Class M1A, 
REMIC, 144A + 4.928 %   01/25/42    302    301,530    293,788  

MFA Trust, Series 2021-RPL1, Class A1, 144A ~ 1.131 %   07/25/60    848    847,936    743,303  

Mill City Mortgage Loan Trust, Series 2017-3, Class A1, 
144A ~ 2.750 %   01/25/61    134    133,900    129,507  

Mill City Mortgage Loan Trust, Series 2018-1, Class A1, 
144A ~ 3.250 %   05/25/62    154    153,417    148,291  

New Residential Mortgage Loan Trust, Series 2018-4A, 
Class A1S, 144A + 5.139 %   01/25/48    120    119,566    114,632  

OBX Trust, Series 2018-1, Class A2, 144A + 5.039 %   06/25/57    170    169,636    159,537  

Seasoned Credit Risk Transfer Trust, Series 2019-2, 
Class MA 3.500 %   08/25/58    490    496,697    462,282  

Towd Point Mortgage Trust, Series 2017-5, Class A1, 
144A + 3.911 %   02/25/57    212    212,399    210,195  

Towd Point Mortgage Trust, Series 2018-1, Class A1, 
144A ~ 3.000 %   01/25/58    310    310,028    299,192  

Towd Point Mortgage Trust, Series 2019-HY3, Class 
A1A, 144A + 5.506 %   10/25/59    68    67,918    67,129  

Towd Point Mortgage Trust, Series 2020-4, Class A1, 
144A 1.750 %   10/25/60    283    287,021    250,239  

Towd Point Mortgage Trust, Series 2021-SJ1, Class A1, 
144A ~ 2.250 %   07/25/68    459    461,962    425,747    _________________   ________________  

   4,714,879    4,406,672    _________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 21.1% 

Barclays Commercial Mortgage Trust, Series 2020-C8, 
Class A3 1.617 %   10/15/53    2,195    2,209,682    1,873,001  

Benchmark Mortgage Trust, Series 2018-B3, Class A3 3.746 %   04/10/51    2,400    2,405,722    2,321,810  

Benchmark Mortgage Trust, Series 2020-B20, Class A3 1.945 %   10/15/53    1,200    1,224,844    1,038,403  

Commercial Mortgage Trust, Series 2014-UBS3, Class 
A4 3.819 %   06/10/47    2,625    2,762,487    2,548,713  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES (continued) 

Commercial Mortgage Trust, Series 2015-CR24,       
Class A4 3.432 %   08/10/48   $     763   $ 769,226   $ 726,837  

Commercial Mortgage Trust, Series 2021-PF1,          
Class ASB 2.372 %   11/15/54    1,900    1,948,241    1,615,427  

CSAIL Commercial Mortgage Trust, Series 2018-CX11, 
Class ASB ~ 4.034 %   04/15/51    1,100    1,128,937    1,062,841  

DBJPM Mortgage Trust, Series 2020-C9, Class A3 1.882 %   08/15/53    3,000    3,053,188    2,648,269  

JP Morgan Chase Commercial Mortgage Securities Trust, 

Series 2016-JP2, Class A3 2.559 %   08/15/49    2,060    2,076,564    1,884,836  

JP Morgan Chase Commercial Mortgage Securities Trust, 
Series 2018-WPT, Class AFX, 144A 4.248 %   07/05/33    700    701,873    653,873  

JPMBB Commercial Mortgage Securities Trust, Series 
2014-C24, Class A4A2, 144A 3.373 %   11/15/47    2,100    2,144,180    2,018,010  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2015-C21, Class A3 3.077 %   03/15/48    1,660    1,647,169    1,576,365  

Morgan Stanley Bank of America Merrill Lynch Trust, 
Series 2016-C30, Class A4 2.600 %   09/15/49    2,161    2,167,030    1,949,789  

Morgan Stanley Capital I Trust, Series 2017-BNK6,    
Class ASB 3.289 %   07/15/60    471    474,382    452,487  

Wells Fargo Commercial Mortgage Trust, Series 2016-
C35, Class A3 2.674 %   07/15/48    3,870    3,880,706    3,543,242  

Wells Fargo Commercial Mortgage Trust, Series 2021-
C59, Class A2 1.354 %   04/15/54    3,750    3,749,134    3,308,425    _________________   ________________  

   32,343,365    29,222,328    _________________   ________________  

U.S. GOVERNMENT MORTGAGE-BACKED 
SECURITIES - 4.4% 

Federal Home Loan Mortgage Corp. Gold 4.000 %   11/01/39 - 02/01/41    1,119    1,133,871    1,084,252  

Federal Home Loan Mortgage Corp. Gold 4.500 %   10/01/39 - 11/01/47    1,292    1,323,888    1,281,322  

Federal Home Loan Mortgage Corp. Gold 5.000 %   09/01/33 - 02/01/48    275    285,459    276,849  

Federal Home Loan Mortgage Corp. Gold 5.500 %   01/01/35 - 01/01/39    330    341,861    337,878  

Federal Home Loan Mortgage Corp. Gold 6.000 %   08/01/37 - 11/01/37    52    54,320    53,938  

Federal National Mortgage Association 4.000 %   12/01/40    106    106,071    102,614  

Federal National Mortgage Association 4.500 %   06/01/31 - 12/01/40    934    949,095    925,491  

Federal National Mortgage Association 5.000 %   06/01/33 - 01/01/35    477    493,582    479,452  

Federal National Mortgage Association 5.500 %   10/01/34 - 01/01/37    662    688,340    676,701  

Federal National Mortgage Association 6.000 %   05/01/38    247    262,359    259,233  

Federal National Mortgage Association 6.500 %   12/01/37    120    126,132    128,216  

Government National Mortgage Association 3.500 %   05/15/43    75    79,292    70,160  

Government National Mortgage Association 4.500 %   02/20/44 - 08/20/47    85    87,028    83,547  

Government National Mortgage Association 5.000 %   07/15/39    24    25,480    24,330  

Government National Mortgage Association 5.500 %   12/15/33 - 03/20/41    307    325,342    318,086    _________________   ________________  

   6,282,120    6,102,069    _________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 18.3% 

Federal Home Loan Mortgage Corp. 6.250 %   07/15/32    85    104,424    99,465  

Federal National Mortgage Association 0.875 %   08/05/30    820    815,262    653,836  

Federal National Mortgage Association (a) 6.625 %   11/15/30    130    165,327    152,007  

United States Treasury Bond 2.000 %   11/15/41    690    677,266    496,261  

United States Treasury Bond 2.250 %   05/15/41    4,305    4,405,953    3,255,656  

United States Treasury Bond 3.625 %   08/15/43    245    315,591    227,008  

United States Treasury Note 0.250 %   09/30/23    2,175    2,159,666    2,103,888  

United States Treasury Note 0.250 %   05/15/24    5,630    5,405,194    5,299,677  

United States Treasury Note 2.875 %   05/15/28    6,110    6,736,624    5,775,859  

United States Treasury Note 3.875 %   11/30/27    2,895    2,903,660    2,884,596  

United States Treasury Note 3.875 %   11/30/29    1,910    1,920,858    1,902,539  

United States Treasury Note 4.125 %   11/15/32    15    15,340    15,361  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  _________________   ______________   _________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (continued) 

United States Treasury Strip Coupon (a)(b)(d) 4.520 %   05/15/24   $     2,600   $ 2,538,763   $ 2,444,813    _________________   ________________  

   28,163,928    25,310,966    _________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 0.7% 

Japan Finance Organization for Municipalities, 144A 
(Japan) 2.125 %   10/25/23    400    399,642    390,459  

Japan Finance Organization for Municipalities, 144A 
(Japan) 3.000 %   03/12/24    200    199,833    195,619  

Province of Quebec Canada, Series A (Canada) 7.140 %   02/27/26    145    164,901    153,804  

Province of Quebec Canada, Series NJ (Canada) 7.500 %   07/15/23    95    97,549    96,266  

Province of Quebec Canada, Series NN (Canada) 7.125 %   02/09/24    125    131,203    127,873    _________________   ________________  

   993,128    964,021    _________________   ________________  

SUPRANATIONAL OBLIGATIONS - 0.1% 

Corp. Andina de Fomento 2.750 %   01/06/23    180    179,998    179,977    _________________   ________________  

  
Units 
(000)       ______________  

COLLECTIVE INVESTMENT FUNDS - 8.8% 

PGIM Ultra Short Bond Fund of the Prudential Trust 
Company Institutional Business Trust, Class 1 (e)(f)         120    12,000,000    12,234,070    _________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  98.3%   145,985,028    136,201,851    _________________   ________________  

  
Shares 
(000)       ______________  

SHORT-TERM INVESTMENTS - 1.4% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (e)   1,985    1,984,864    1,984,864    _________________   ________________  

TOTAL INVESTMENTS - 99.7% $ 147,969,892    138,186,715    _________________   ________________    _________________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 0.3%   429,874    ________________  

TOTAL NET ASSETS - 100%  $ 138,616,589    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(d) All or a portion of this security pledged as collateral for centrally cleared swap agreements. 

(e) Security represents an investment in an affiliated fund (Note 3). 

(f) In accordance with the Fund's investment guidelines, the Prudential Short Duration Multi Sector Bond (DuPont) Fund may invest in Funds of the Prudential 
Trust Company Institutional Business Trust with fixed income strategies. As of December 31, 2022, the Prudential Short Duration Multi Sector Bond 
(DuPont) Fund owns 3.9% of the units outstanding of the PGIM Ultra Short Bond Fund of the Prudential Trust Company Institutional Business Trust. The 
PGIM Ultra Short Bond Fund accepts subscriptions and redemptions on a daily basis. 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 310  $ 87,427  

U.S. 10-Yr Treasury Note Long Mar-23 66   (37,586)    _________________  
     $ 49,841    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 5-Yr Treasury Note Short Mar-23 196  $ 12,635  

SEE NOTES TO FINANCIAL STATEMENTS 
319



Prudential Short Duration Multi Sector Bond (DuPont) Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Financial futures contracts (continued) 

Short financial futures contracts (continued) 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Long Bond Short Mar-23 48  $ 8,490  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 92   70,155    _________________  
     $ 91,280    _________________  
Total financial futures contracts     $ 141,121    _________________    _________________  
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Prudential Strategic Credit Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 89.6% 

CORPORATE BONDS - 39.7% 

Advertising - 0.2% 

CMG Media Corp., 144A 8.875 %   12/15/27   $ 830   $ 838,417   $ 624,490    ________________   ________________  

Aerospace/Defense - 1.4% 

Bombardier, Inc., 144A (Canada) 7.125 %   06/15/26    240    240,187    235,303  

Bombardier, Inc., 144A (Canada) 7.500 %   12/01/24    920    927,816    921,731  

Bombardier, Inc., 144A (Canada) 7.500 %   03/15/25    425    425,597    422,049  

Bombardier, Inc., 144A (Canada) 7.875 %   04/15/27    3,240    3,153,830    3,154,103  

Embraer Netherlands Finance BV, 144A (Brazil) (j) 6.950 %   01/17/28    550    582,272    548,763  

TransDigm UK Holdings PLC 6.875 %   05/15/26    200    199,455    195,996  

TransDigm, Inc. 6.375 %   06/15/26    75    74,593    73,089    ________________   ________________  

   5,603,750    5,551,034    ________________   ________________  

Agriculture - 0.2% 

Vector Group Ltd., 144A 5.750 %   02/01/29    975    975,000    846,155    ________________   ________________  

Airlines - 0.2% 

American Airlines, Inc./AAdvantage Loyalty IP Ltd.,   
144A (j) 5.750 %   04/20/29    500    500,000    457,439  

United Airlines, Inc., 144A 4.375 %   04/15/26    245    247,545    227,653  

United Airlines, Inc., 144A 4.625 %   04/15/29    120    120,000    104,731    ________________   ________________  

   867,545    789,823    ________________   ________________  

Apparel - 0.1% 

Kontoor Brands, Inc., 144A 4.125 %   11/15/29    225    222,983    180,916  

Wolverine World Wide, Inc., 144A (j) 4.000 %   08/15/29    350    350,000    265,022    ________________   ________________  

   572,983    445,938    ________________   ________________  

Auto Manufacturers - 0.4% 

Ford Motor Co. 4.750 %   01/15/43    700    733,206    506,123  

Ford Motor Co. (j) 5.291 %   12/08/46    775    656,301    595,720  

Ford Motor Co. 7.400 %   11/01/46    500    550,555    492,438    ________________   ________________  

   1,940,062    1,594,281    ________________   ________________  

Auto Parts & Equipment - 0.4% 

American Axle & Manufacturing, Inc. (j) 6.250 %   03/15/26    350    343,601    328,500  

American Axle & Manufacturing, Inc. (j) 6.500 %   04/01/27    425    435,301    385,350  

Dana Financing Luxembourg S.A.R.L., 144A 5.750 %   04/15/25    50    50,000    49,302  

Dana, Inc. (j) 5.375 %   11/15/27    450    452,384    417,310  

Dana, Inc. 5.625 %   06/15/28    225    234,230    204,670    ________________   ________________  

   1,515,516    1,385,132    ________________   ________________  

Banks - 1.3% 

Banco de Credito del Peru, 144A (Peru) ~ 3.250 %   09/30/31    605    604,540    532,638  

Banco Internacional del Peru SAA Interbank, 144A (Peru) 3.250 %   10/04/26    472    479,369    431,249  

Banco Mercantil del Norte SA, 144A (Mexico) ~(l) 6.625 %   01/24/32    460    460,000    380,836  

Citigroup, Inc., Series U ~(l) 5.000 %   09/12/24    625    625,000    557,782  

Citigroup, Inc., Series V ~(l) 4.700 %   01/30/25    1,525    1,548,913    1,269,799  

Citigroup, Inc., Series W ~(l) 4.000 %   12/10/25    230    230,000    200,626  

Goldman Sachs Group, Inc., Series U ~(l) 3.650 %   08/10/26    430    430,000    348,194  

JPMorgan Chase & Co., Series HH ~(l) 4.600 %   02/01/25    950    975,999    843,518  

Mizrahi Tefahot Bank Ltd., 144A, RegS (Israel) ~ 3.077 %   04/07/31    330    330,000    289,341  

State Savings Bank of Ukraine Via SSB No. 1 PLC, 144A 
(Ukraine) 9.375 %   03/10/23    10    10,004    7,044  

State Savings Bank of Ukraine Via SSB No. 1 PLC, RegS 
(Ukraine) 9.375 %   03/10/23    10    10,007    7,044  

TC Ziraat Bankasi AS, 144A (Turkey) 5.125 %   09/29/23    200    194,833    198,343    ________________   ________________  

   5,898,665    5,066,414    ________________   ________________  

Building Materials - 0.8% 

Cemex SAB de CV, 144A (Mexico) 5.450 %   11/19/29    400    400,000    384,382  

Cornerstone Building Brands, Inc., 144A 6.125 %   01/15/29    275    275,423    193,835  

Eco Material Technologies, Inc., 144A 7.875 %   01/31/27    200    200,000    193,398  

Griffon Corp. 5.750 %   03/01/28    525    505,163    480,103  

Masonite International Corp., 144A 3.500 %   02/15/30    225    225,000    182,623  

MIWD Holdco II LLC/MIWD Finance Corp., 144A 5.500 %   02/01/30    350    333,408    281,239  
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Prudential Strategic Credit Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Building Materials (continued) 

SRM Escrow Issuer LLC, 144A (j) 6.000 %   11/01/28   $     1,125   $ 1,144,289   $ 1,006,464  

Standard Industries, Inc., 144A 4.375 %   07/15/30    350    350,000    286,690  

Standard Industries, Inc., 144A 4.750 %   01/15/28    150    145,755    134,983  

Standard Industries, Inc., 144A (j) 5.000 %   02/15/27    140    139,543    129,445    ________________   ________________  

   3,718,581    3,273,162    ________________   ________________  

Chemicals - 2.0% 

Ashland LLC 6.875 %   05/15/43    475    490,293    463,235  

Ashland Services BV, RegS 2.000 %   01/30/28   EUR 700    841,595    635,373  

Braskem Netherlands Finance BV, 144A (Brazil) 4.500 %   01/10/28   $ 655    657,357    591,683  

Chemours Co., 144A 5.750 %   11/15/28    400    400,000    359,167  

Cornerstone Chemical Co., 144A (i)(j) 6.750 %   08/15/24    575    555,402    460,970  

Diamond BC BV, 144A 4.625 %   10/01/29    365    355,906    292,863  

EverArc Escrow S.A.R.L., 144A 5.000 %   10/30/29    345    341,184    283,826  

MEGlobal Canada ULC, 144A (Kuwait) 5.875 %   05/18/30    350    419,128    352,294  

NOVA Chemicals Corp., 144A (Canada) 5.000 %   05/01/25    800    793,204    755,279  

OCP SA, 144A (Morocco) 3.750 %   06/23/31    200    198,892    167,759  

OCP SA, RegS (Morocco) 3.750 %   06/23/31    200    203,064    167,759  

Olympus Water U.S. Holding Corp., 144A 4.250 %   10/01/28    300    300,000    245,798  

Rain CII Carbon LLC/CII Carbon Corp., 144A 7.250 %   04/01/25    600    569,269    551,647  

Sasol Financing U.S.A. LLC (South Africa) (j) 4.375 %   09/18/26    200    200,000    177,184  

Sasol Financing U.S.A. LLC (South Africa) 5.875 %   03/27/24    330    337,830    322,803  

Sasol Financing U.S.A. LLC (South Africa) 6.500 %   09/27/28    400    425,529    362,481  

SPCM SA, 144A (France) 3.125 %   03/15/27    835    835,578    722,320  

TPC Group, Inc., 144A 13.000 %   12/16/27    280    253,801    280,337  

Tronox, Inc., 144A (j) 4.625 %   03/15/29    575    575,000    477,741  

Valvoline, Inc., 144A 4.250 %   02/15/30    270    270,000    263,439  

W.R. Grace Holdings LLC, 144A 4.875 %   06/15/27    75    76,835    66,442    ________________   ________________  

   9,099,867    8,000,400    ________________   ________________  

Commercial Services - 1.0% 

Allied Universal Holdco LLC/Allied Universal Finance 
Corp., 144A 6.000 %   06/01/29    400    400,568    292,614  

Allied Universal Holdco LLC/Allied Universal Finance 
Corp., 144A 6.625 %   07/15/26    1,160    1,176,680    1,063,728  

Brink's Co., 144A (j) 4.625 %   10/15/27    775    758,319    708,794  

Carriage Services, Inc., 144A 4.250 %   05/15/29    200    200,000    160,201  

Metis Merger Sub LLC, 144A 6.500 %   05/15/29    1,250    1,238,651    1,057,315  

MPH Acquisition Holdings LLC, 144A 5.500 %   09/01/28    300    288,510    234,122  

United Rentals North America, Inc. (j) 5.250 %   01/15/30    575    582,710    540,068    ________________   ________________  

   4,645,438    4,056,842    ________________   ________________  

Computers - 0.7% 

Banff Merger Sub, Inc., RegS 8.375 %   09/01/26   EUR 1,200    1,479,591    1,155,175  

CA Magnum Holdings, 144A (India) 5.375 %   10/31/26   $ 400    400,000    364,201  

NCR Corp., 144A 5.000 %   10/01/28    200    200,000    171,595  

NCR Corp., 144A 5.125 %   04/15/29    400    400,082    334,659  

NCR Corp., 144A 5.250 %   10/01/30    360    369,411    296,777  

NCR Corp., 144A 5.750 %   09/01/27    450    450,000    431,261    ________________   ________________  

   3,299,084    2,753,668    ________________   ________________  

Distribution/Wholesale - 0.3% 

Avient Corp., 144A 5.750 %   05/15/25    150    150,000    146,765  

H&E Equipment Services, Inc., 144A 3.875 %   12/15/28    1,000    995,348    851,190    ________________   ________________  

   1,145,348    997,955    ________________   ________________  

Diversified Financial Services - 0.7% 

Home Point Capital, Inc., 144A (j) 5.000 %   02/01/26    150    150,000    102,525  

LFS Topco LLC, 144A 5.875 %   10/15/26    275    253,872    221,590  

LPL Holdings, Inc., 144A 4.000 %   03/15/29    500    504,925    435,128  

LPL Holdings, Inc., 144A 4.375 %   05/15/31    500    521,942    429,043  

Nationstar Mortgage Holdings, Inc., 144A (j) 6.000 %   01/15/27    200    200,000    179,393  

OneMain Finance Corp. (j) 4.000 %   09/15/30    1,175    1,172,603    878,292  

Power Finance Corp. Ltd., 144A (India) 6.150 %   12/06/28    200    214,546    202,699  
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Prudential Strategic Credit Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Diversified Financial Services (continued) 

Power Finance Corp. Ltd., RegS (India) 1.841 %   09/21/28   EUR 300   $ 337,910   $ 252,814    ________________   ________________  

   3,355,798    2,701,484    ________________   ________________  

Electric - 3.8% 

Alfa Desarrollo SpA, 144A (Chile) 4.550 %   09/27/51   $ 269    269,016    205,905  

Calpine Corp., 144A (j) 4.500 %   02/15/28    925    945,834    828,502  

Calpine Corp., 144A 4.625 %   02/01/29    475    475,000    409,353  

Calpine Corp., 144A (j) 5.000 %   02/01/31    700    700,000    589,683  

Calpine Corp., 144A (j) 5.125 %   03/15/28    1,000    1,000,000    895,131  

CMS Energy Corp. ~ 4.750 %   06/01/50    1,300    1,416,757    1,129,316  

Dominion Energy, Inc., Series B ~(l) 4.650 %   12/15/24    1,400    1,474,474    1,226,429  

Energuate Trust, RegS (Guatemala) 5.875 %   05/03/27    400    409,138    380,381  

Eskom Holdings SOC Ltd., 144A (South Africa) 6.350 %   08/10/28    1,000    1,039,036    928,168  

Eskom Holdings SOC Ltd., 144A (South Africa) 7.125 %   02/11/25    500    500,551    454,468  

Eskom Holdings SOC Ltd., 144A (South Africa) 8.450 %   08/10/28    300    309,959    264,103  

Eskom Holdings SOC Ltd., RegS (South Africa) 6.750 %   08/06/23    400    399,110    384,204  

Eskom Holdings SOC Ltd., RegS (South Africa) 7.125 %   02/11/25    200    198,966    181,787  

Eskom Holdings SOC Ltd., RegS (South Africa) 8.450 %   08/10/28    200    206,640    176,068  

FEL Energy VI S.A.R.L., 144A (Mexico) 5.750 %   12/01/40    762    762,259    653,331  

Instituto Costarricense de Electricidad, 144A (Costa Rica) 6.750 %   10/07/31    270    267,767    258,887  

Kallpa Generacion SA, RegS (Peru) 4.875 %   05/24/26    244    254,127    234,356  

Keystone Power Pass-Through Holders LLC/Conemaugh 
Power Pass-Through Holders, PIK, 144A (i) 13.000 %   06/01/24    137    136,525    81,915  

Light Servicos de Eletricidade SA/Light Energia SA, 144A 
(Brazil) 4.375 %   06/18/26    500    500,000    418,479  

NRG Energy, Inc., 144A 3.625 %   02/15/31    425    396,900    325,314  

NRG Energy, Inc., 144A (j) 3.875 %   02/15/32    350    350,000    263,859  

NRG Energy, Inc., 144A 5.250 %   06/15/29    950    990,498    836,606  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, 144A (Indonesia) 1.875 %   11/05/31   EUR 900    1,079,495    692,441  

Perusahaan Perseroan Persero PT Perusahaan Listrik 
Negara, RegS (Indonesia) 6.150 %   05/21/48   $ 300    372,337    283,335  

PT Cikarang Listrindo Tbk, 144A (Indonesia) 4.950 %   09/14/26    200    196,429    186,795  

Ruwais Power Co. PJSC, RegS (United Arab Emirates) 6.000 %   08/31/36    200    227,643    204,675  

Vistra Corp., 144A ~(l) 7.000 %   12/15/26    275    276,257    250,750  

Vistra Corp., 144A ~(j)(l) 8.000 %   10/15/26    950    950,000    908,494  

Vistra Operations Co. LLC, 144A 5.000 %   07/31/27    180    180,000    167,510  

Vistra Operations Co. LLC, 144A 5.625 %   02/15/27    1,375    1,388,731    1,313,181    ________________   ________________  

   17,673,449    15,133,426    ________________   ________________  

Electrical Components & Equipment - 0.1% 

WESCO Distribution, Inc., 144A 7.250 %   06/15/28    360    357,965    364,729    ________________   ________________  

Electronics - 0.1% 

Brightstar Escrow Corp., 144A 9.750 %   10/15/25    410    420,232    377,972  

Sensata Technologies, Inc., 144A 3.750 %   02/15/31    200    200,000    165,490    ________________   ________________  

   620,232    543,462    ________________   ________________  

Energy-Alternate Sources - 0.1% 

Aydem Yenilenebilir Enerji AS, 144A (Turkey) 7.750 %   02/02/27    530    526,688    434,600    ________________   ________________  

Engineering & Construction - 0.4% 

Aeropuerto Internacional de Tocumen SA, 144A 
(Panama) 5.125 %   08/11/61    200    200,000    164,000  

Delhi International Airport Ltd., 144A (India) 6.450 %   06/04/29    275    275,000    256,778  

GMR Hyderabad International Airport Ltd., 144A (India) 4.250 %   10/27/27    300    286,504    260,460  

Mexico City Airport Trust, 144A (Mexico) 5.500 %   07/31/47    200    217,445    154,854  

Mexico City Airport Trust, RegS (Mexico) 5.500 %   07/31/47    250    231,134    193,567  

Summit Digitel Infrastructure Pvt Ltd., 144A (India) 2.875 %   08/12/31    400    394,574    306,686  

TopBuild Corp., 144A (j) 4.125 %   02/15/32    150    150,000    121,870    ________________   ________________  

   1,754,657    1,458,215    ________________   ________________  

Entertainment - 1.0% 

AMC Entertainment Holdings, Inc., PIK, 144A (j) 10.000 %   06/15/26    258    270,045    106,819  

Caesars Entertainment, Inc., 144A (j) 4.625 %   10/15/29    425    425,000    345,681  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Entertainment (continued) 

Golden Entertainment, Inc., 144A 7.625 %   04/15/26   $     1,000   $ 1,017,469   $ 986,098  

International Game Technology PLC, 144A 6.250 %   01/15/27    225    228,031    223,161  

Jacobs Solutions, Inc., 144A 6.750 %   02/15/29    250    250,000    227,350  

Midwest Gaming Borrower LLC/Midwest Gaming Finance 
Corp., 144A 4.875 %   05/01/29    275    275,000    234,986  

Motion Bondco DAC, 144A (United Kingdom) (j) 6.625 %   11/15/27    650    572,914    561,526  

Penn National Gaming, Inc., 144A 4.125 %   07/01/29    425    410,123    336,347  

Premier Entertainment Sub LLC/Premier Entertainment 
Finance Corp., 144A (j) 5.875 %   09/01/31    450    446,197    317,654  

Scientific Games Holdings LP/Scientific Games U.S. 
FinCo, Inc., 144A 6.625 %   03/01/30    475    455,056    401,149  

Wynn Resorts Finance LLC/Wynn Resorts Capital Corp., 
144A (j) 5.125 %   10/01/29    390    390,000    334,445  

Wynn Resorts Finance LLC/Wynn Resorts Capital Corp., 
144A 7.750 %   04/15/25    25    25,000    24,913    ________________   ________________  

   4,764,835    4,100,129    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.7% 

Diversified Healthcare Trust 4.375 %   03/01/31    700    679,317    446,079  

Diversified Healthcare Trust 9.750 %   06/15/25    925    948,122    886,995  

Park Intermediate Holdings LLC/PK Domestic Property 
LLC/PK Finance Co-Issuer, 144A 7.500 %   06/01/25    375    375,000    375,096  

Uniti Group LP/Uniti Fiber Holdings, Inc./CSL Capital 
LLC, 144A 7.875 %   02/15/25    650    664,285    630,859  

Uniti Group LP/Uniti Group Finance, Inc./CSL Capital 
LLC, 144A 4.750 %   04/15/28    320    319,850    255,420  

VICI Properties LP/VICI Note Co., Inc., 144A 4.625 %   06/15/25    135    133,975    129,437    ________________   ________________  

   3,120,549    2,723,886    ________________   ________________  

Food - 1.3% 

Bellis Acquisition Co. PLC, 144A (United Kingdom) 3.250 %   02/16/26   GBP 1,250    1,730,625    1,222,708  

Bellis Finco PLC, 144A (United Kingdom) 4.000 %   02/16/27    800    1,107,600    701,903  

C&S Group Enterprises LLC, 144A (j) 5.000 %   12/15/28   $ 600    593,958    452,122  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A (j) 5.500 %   01/15/30    25    25,172    23,772  

Kraft Heinz Foods Co. 4.375 %   06/01/46    420    350,195    344,234  

Kraft Heinz Foods Co. 4.625 %   10/01/39    80    79,149    70,416  

Kraft Heinz Foods Co. 5.200 %   07/15/45    745    636,460    690,742  

Lamb Weston Holdings, Inc., 144A 4.375 %   01/31/32    225    225,000    196,518  

Pilgrim's Pride Corp., 144A 4.250 %   04/15/31    750    745,488    638,348  

Post Holdings, Inc., 144A (j) 4.500 %   09/15/31    150    150,157    126,657  

Post Holdings, Inc., 144A 4.625 %   04/15/30    625    616,137    539,211  

Post Holdings, Inc., 144A 5.500 %   12/15/29    200    208,225    181,196    ________________   ________________  

   6,468,166    5,187,827    ________________   ________________  

Gas - 0.5% 

AmeriGas Partners LP/AmeriGas Finance Corp. 5.750 %   05/20/27    825    818,819    771,344  

AmeriGas Partners LP/AmeriGas Finance Corp. 5.875 %   08/20/26    800    813,500    761,257  

ENN Clean Energy International Investment Ltd., 144A 
(China) 3.375 %   05/12/26    500    498,803    439,885    ________________   ________________  

   2,131,122    1,972,486    ________________   ________________  

Healthcare-Products - 0.2% 

Mozart Debt Merger Sub, Inc., 144A 3.875 %   04/01/29    725    721,040    584,512  

Mozart Debt Merger Sub, Inc., 144A (j) 5.250 %   10/01/29    175    175,000    139,130    ________________   ________________  

   896,040    723,642    ________________   ________________  

Healthcare-Services - 0.9% 

DaVita, Inc., 144A (j) 3.750 %   02/15/31    2,250    2,134,274    1,678,377  

DaVita, Inc., 144A 4.625 %   06/01/30    450    450,000    362,782  

LifePoint Health, Inc., 144A 5.375 %   01/15/29    500    490,713    282,960  

Prime Healthcare Services, Inc., 144A 7.250 %   11/01/25    550    561,617    465,496  

Tenet Healthcare Corp. 6.875 %   11/15/31    225    254,612    203,314  

Tenet Healthcare Corp., 144A (j) 4.625 %   06/15/28    80    80,000    71,710  

Tenet Healthcare Corp., 144A (j) 6.125 %   10/01/28    350    350,489    314,060    ________________   ________________  

   4,321,705    3,378,699    ________________   ________________  
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CORPORATE BONDS (continued) 

Home Builders - 1.5% 

Ashton Woods U.S.A. LLC/Ashton Woods Finance Co., 
144A 4.625 %   04/01/30   $     400   $ 397,169   $ 323,738  

Beazer Homes U.S.A., Inc. (j) 5.875 %   10/15/27    100    88,510    88,339  

Beazer Homes U.S.A., Inc. (j) 6.750 %   03/15/25    250    244,257    242,346  

Beazer Homes U.S.A., Inc. 7.250 %   10/15/29    1,000    1,038,427    894,848  

Brookfield Residential Properties, Inc./Brookfield 
Residential U.S. LLC, 144A (Canada) 4.875 %   02/15/30    700    696,339    546,602  

Brookfield Residential Properties, Inc./Brookfield 
Residential U.S. LLC, 144A (Canada) 5.000 %   06/15/29    1,107    1,121,276    877,489  

Century Communities, Inc., 144A (j) 3.875 %   08/15/29    200    200,000    157,203  

Forestar Group, Inc., 144A (j) 5.000 %   03/01/28    250    250,000    215,718  

M/I Homes, Inc. 4.950 %   02/01/28    250    249,743    222,074  

Mattamy Group Corp., 144A (Canada) 4.625 %   03/01/30    350    350,000    285,931  

Mattamy Group Corp., 144A (Canada) 5.250 %   12/15/27    1,950    1,997,466    1,731,717  

Taylor Morrison Communities, Inc., 144A 5.125 %   08/01/30    230    230,000    200,127  

Taylor Morrison Communities, Inc., 144A 5.875 %   06/15/27    150    150,000    144,355    ________________   ________________  

   7,013,187    5,930,487    ________________   ________________  

Household Products/Wares - Less than 0.1% 

Kronos Acquisition Holdings, Inc./KIK Custom Products, 
Inc., 144A (Canada) 5.000 %   12/31/26    75    75,000    65,474    ________________   ________________  

Housewares - 0.2% 

Scotts Miracle-Gro Co. 4.375 %   02/01/32    600    600,000    459,120  

SWF Escrow Issuer Corp., 144A (j) 6.500 %   10/01/29    625    622,674    362,773    ________________   ________________  

   1,222,674    821,893    ________________   ________________  

Internet - 0.6% 

Cablevision Lightpath LLC, 144A 3.875 %   09/15/27    200    200,000    166,030  

Cablevision Lightpath LLC, 144A 5.625 %   09/15/28    200    200,000    149,672  

Go Daddy Operating Co. LLC/GD Finance Co., Inc.,  
144A (j) 3.500 %   03/01/29    200    200,000    168,733  

Prosus NV, 144A (China) 3.680 %   01/21/30    295    295,000    246,824  

Prosus NV, 144A (China) 4.193 %   01/19/32    200    200,000    166,784  

United Group BV, 144A (Serbia) 5.250 %   02/01/30   EUR 700    802,235    537,335  

United Group BV, RegS (Serbia) 3.625 %   02/15/28    1,280    1,523,997    985,495    ________________   ________________  

   3,421,232    2,420,873    ________________   ________________  

Iron/Steel - 0.1% 

Big River Steel LLC/BRS Finance Corp., 144A 6.625 %   01/31/29   $ 200    200,000    191,553    ________________   ________________  

Leisure Time - 0.5% 

Saga PLC, RegS (United Kingdom) 5.500 %   07/15/26   GBP 1,800    2,429,347    1,608,013  

Viking Cruises Ltd., 144A 5.875 %   09/15/27   $ 125    123,958    102,035  

Viking Ocean Cruises Ship VII Ltd., 144A 5.625 %   02/15/29    75    75,000    60,367    ________________   ________________  

   2,628,305    1,770,415    ________________   ________________  

Lodging - 0.7% 

Gohl Capital Ltd., RegS (Malaysia) 4.250 %   01/24/27    700    704,813    624,399  

MGM China Holdings Ltd., 144A (Macau) 4.750 %   02/01/27    375    374,986    333,823  

MGM Resorts International 4.750 %   10/15/28    825    865,905    720,060  

MGM Resorts International 5.750 %   06/15/25    25    25,000    24,314  

MGM Resorts International 6.750 %   05/01/25    350    341,786    352,685  

Wynn Macau Ltd., 144A (Macau) (j) 5.125 %   12/15/29    650    645,326    519,683  

Wynn Macau Ltd., 144A (Macau) 5.500 %   01/15/26    400    400,000    365,445    ________________   ________________  

   3,357,816    2,940,409    ________________   ________________  

Machinery-Diversified - 0.2% 

Chart Industries, Inc., 144A (j) 7.500 %   01/01/30    75    73,996    75,311  

GrafTech Finance, Inc., 144A (j) 4.625 %   12/15/28    230    230,888    189,863  

Maxim Crane Works Holdings Capital LLC, 144A 10.125 %   08/01/24    312    312,000    301,954  

TK Elevator Midco GmbH, RegS (Germany) 4.375 %   07/15/27   EUR 350    438,294    331,120    ________________   ________________  

   1,055,178    898,248    ________________   ________________  

Media - 3.1% 

CCO Holdings LLC/CCO Holdings Capital Corp. (j) 4.500 %   05/01/32   $ 1,550    1,576,185    1,234,270  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (j) 4.250 %   02/01/31    675    679,303    542,211  
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CORPORATE BONDS (continued) 

Media (continued) 

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (j) 4.750 %   03/01/30   $     650   $ 650,000   $ 555,190  

CCO Holdings LLC/CCO Holdings Capital Corp., 144A (j) 5.375 %   06/01/29    1,375    1,375,000    1,236,206  

CSC Holdings LLC, 144A 4.125 %   12/01/30    400    400,000    282,346  

CSC Holdings LLC, 144A 4.625 %   12/01/30    925    932,430    509,010  

CSC Holdings LLC, 144A 5.375 %   02/01/28    225    225,276    181,369  

CSC Holdings LLC, 144A 5.750 %   01/15/30    1,000    1,012,449    565,358  

Diamond Sports Group LLC/Diamond Sports Finance 
Co., 144A (i) 6.625 %   08/15/27    1,315    1,260,959    14,702  

DISH DBS Corp. (j) 5.125 %   06/01/29    400    400,000    258,044  

DISH DBS Corp. 7.375 %   07/01/28    300    298,878    211,468  

DISH DBS Corp. 7.750 %   07/01/26    640    592,398    517,521  

News Corp., 144A 3.875 %   05/15/29    175    175,000    151,486  

Nexstar Media, Inc., 144A 4.750 %   11/01/28    100    100,000    86,632  

Radiate Holdco LLC/Radiate Finance, Inc., 144A 4.500 %   09/15/26    600    526,861    440,966  

Radiate Holdco LLC/Radiate Finance, Inc., 144A 6.500 %   09/15/28    600    441,536    250,548  

Sinclair Television Group, Inc., 144A (i) 5.125 %   02/15/27    125    121,919    102,128  

Tele Columbus AG, RegS (Germany) 3.875 %   05/02/25   EUR 1,255    1,529,981    1,004,595  

Univision Communications, Inc., 144A 4.500 %   05/01/29   $ 200    200,000    167,154  

Univision Communications, Inc., 144A 6.625 %   06/01/27    550    550,000    531,172  

Virgin Media Secured Finance PLC, RegS (United 
Kingdom) 4.125 %   08/15/30   GBP 500    692,242    460,530  

Virgin Media Secured Finance PLC, RegS (United 
Kingdom) 4.250 %   01/15/30    1,600    2,101,095    1,500,510  

VZ Secured Financing BV, 144A (Netherlands) (j) 5.000 %   01/15/32   $ 600    594,271    485,874  

Ziggo BV, RegS (Netherlands) 2.875 %   01/15/30   EUR 950    1,128,892    811,607    ________________   ________________  

   17,564,675    12,100,897    ________________   ________________  

Mining - 1.2% 

AngloGold Ashanti Holdings PLC (Tanzania) 3.375 %   11/01/28   $ 445    444,190    389,759  

Corp. Nacional del Cobre de Chile, RegS (Chile) 4.250 %   07/17/42    620    621,579    514,422  

Eldorado Gold Corp., 144A (Turkey) 6.250 %   09/01/29    725    725,000    637,099  

First Quantum Minerals Ltd., 144A (Zambia) 7.500 %   04/01/25    850    853,876    830,536  

Freeport Indonesia PT, 144A (Indonesia) 5.315 %   04/14/32    200    200,000    184,506  

Hecla Mining Co. 7.250 %   02/15/28    325    325,000    320,708  

Hudbay Minerals, Inc., 144A (Canada) 4.500 %   04/01/26    150    150,000    136,818  

Hudbay Minerals, Inc., 144A (Canada) (j) 6.125 %   04/01/29    760    783,404    692,334  

New Gold, Inc., 144A (Canada) 7.500 %   07/15/27    375    375,000    329,362  

Nexa Resources SA, RegS (Peru) 6.500 %   01/18/28    200    215,741    194,776  

PT Indonesia Asahan Aluminium Persero, 144A 
(Indonesia) 6.530 %   11/15/28    600    694,478    609,742    ________________   ________________  

   5,388,268    4,840,062    ________________   ________________  

Office/Business Equipment - Less than 0.1% 

CDW LLC/CDW Finance Corp. 3.250 %   02/15/29    130    130,000    110,755    ________________   ________________  

Oil & Gas - 4.4% 

Aethon United BR LP/Aethon United Finance Corp., 144A 8.250 %   02/15/26    400    400,000    397,239  

Alta Mesa Holdings LP (e)(h)(q) 7.875 %   12/15/24    600    393,897    4,080  

Ascent Resources Utica Holdings LLC/ARU Finance 
Corp., 144A 8.250 %   12/31/28    1,350    1,387,583    1,324,864  

CITGO Petroleum Corp., 144A 7.000 %   06/15/25    275    275,000    269,338  

CNX Resources Corp., 144A 7.250 %   03/14/27    350    328,715    348,744  

Devon Energy Corp. 8.250 %   08/01/23    175    180,442    178,855  

Ecopetrol SA (Colombia) 6.875 %   04/29/30    308    332,850    279,566  

Endeavor Energy Resources LP/EER Finance, Inc., 144A 5.750 %   01/30/28    600    615,843    574,511  

Energean Israel Finance Ltd., 144A, RegS (Israel) 4.875 %   03/30/26    305    305,800    282,922  

Energean Israel Finance Ltd., 144A, RegS (Israel) 5.375 %   03/30/28    400    400,634    360,868  

Ferrellgas LLC, PIK (h)(i)(q) 8.956 %   03/30/31    2    1,455,000    1,500,000  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 5.750 %   02/01/29    50    50,000    44,677  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 6.000 %   02/01/31    50    50,000    42,433  

Hilcorp Energy I LP/Hilcorp Finance Co., 144A 6.250 %   11/01/28    875    876,179    794,114  

HPCL-Mittal Energy Ltd., RegS (India) 5.250 %   04/28/27    200    196,032    183,073  

KazMunayGas National Co. JSC, RegS (Kazakhstan) 5.375 %   04/24/30    200    206,839    179,723  

KazMunayGas National Co. JSC, RegS (Kazakhstan) 6.375 %   10/24/48    550    598,059    455,609  
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CORPORATE BONDS (continued) 

Oil & Gas (continued) 

Leviathan Bond Ltd., 144A, RegS (Israel) 6.750 %   06/30/30   $     600   $ 631,222   $ 565,796  

MEG Energy Corp., 144A (Canada) (j) 7.125 %   02/01/27    675    693,139    688,695  

Nabors Industries Ltd., 144A 7.250 %   01/15/26    100    100,000    94,647  

Nabors Industries, Inc. 5.750 %   02/01/25    350    335,081    333,850  

Occidental Petroleum Corp. (j) 6.125 %   01/01/31    250    250,000    252,959  

Oil and Gas Holding Co. BSCC, 144A (Bahrain) 7.625 %   11/07/24    300    310,025    305,386  

Oil and Gas Holding Co. BSCC, RegS (Bahrain) 7.500 %   10/25/27    200    207,844    204,147  

Pertamina Persero PT, RegS (Indonesia) 6.500 %   05/27/41    400    483,604    405,055  

Petrobras Global Finance BV (Brazil) 5.375 %   10/01/29   GBP 530    698,896    557,043  

Petroleos Mexicanos (Mexico) 5.350 %   02/12/28   $ 81    80,354    68,142  

Petroleos Mexicanos (Mexico) 5.950 %   01/28/31    805    610,893    611,033  

Petroleos Mexicanos (Mexico) 6.350 %   02/12/48    393    346,564    240,045  

Petroleos Mexicanos (Mexico) 6.490 %   01/23/27    192    188,408    175,557  

Petroleos Mexicanos (Mexico) 6.500 %   03/13/27    1,596    1,560,498    1,456,525  

Petroleos Mexicanos (Mexico) (j) 6.500 %   01/23/29    200    182,751    171,572  

Petroleos Mexicanos (Mexico) 6.625 %   06/15/38    250    232,648    171,702  

Petroleos Mexicanos (Mexico) 6.750 %   09/21/47    127    114,038    81,350  

Petroleos Mexicanos (Mexico) 6.840 %   01/23/30    505    511,786    418,246  

Petroleos Mexicanos (Mexico) 6.875 %   08/04/26    1,420    1,459,878    1,348,963  

Petroleos Mexicanos, RegS (Mexico) 2.750 %   04/21/27   EUR 200    212,053    167,253  

Petroleos Mexicanos, RegS (Mexico) 4.750 %   02/26/29    595    670,907    497,014  

Petroleos Mexicanos, RegS (Mexico) 4.875 %   02/21/28    200    234,682    174,428  

Precision Drilling Corp., 144A (Canada) 7.125 %   01/15/26   $ 275    273,831    267,453  

Sunoco LP/Sunoco Finance Corp. 5.875 %   03/15/28    25    24,877    23,699  

Transocean, Inc., 144A 7.250 %   11/01/25    925    914,677    820,529  

Tullow Oil PLC, 144A (Ghana) 10.250 %   05/15/26    226    226,000    179,896    ________________   ________________  

   19,607,529    17,501,601    ________________   ________________  

Pharmaceuticals - 0.8% 

AdaptHealth LLC, 144A (j) 4.625 %   08/01/29    625    623,621    523,874  

AdaptHealth LLC, 144A 5.125 %   03/01/30    150    150,000    127,661  

AdaptHealth LLC, 144A 6.125 %   08/01/28    270    274,104    249,650  

Bausch Health Cos., Inc., 144A 5.000 %   01/30/28    475    417,717    230,104  

Bausch Health Cos., Inc., 144A 5.000 %   02/15/29    125    118,666    60,072  

Bausch Health Cos., Inc., 144A (j) 5.250 %   01/30/30    325    299,617    156,000  

Bausch Health Cos., Inc., 144A (j) 5.250 %   02/15/31    550    560,736    266,370  

Bausch Health Cos., Inc., 144A (j) 6.250 %   02/15/29    1,110    1,113,373    537,918  

Bausch Health Cos., Inc., 144A 7.000 %   01/15/28    275    284,601    134,003  

Embecta Corp., 144A 5.000 %   02/15/30    400    385,047    334,899  

Jazz Securities DAC, 144A 4.375 %   01/15/29    400    401,703    359,035  

Organon & Co./Organon Foreign Debt Co-Issuer BV, 
144A (j) 5.125 %   04/30/31    275    275,000    238,304    ________________   ________________  

   4,904,185    3,217,890    ________________   ________________  

Pipelines - 1.4% 

AI Candelaria Spain SA, 144A (Colombia) 5.750 %   06/15/33    300    300,000    229,568  

Antero Midstream Partners LP/Antero Midstream Finance 
Corp., 144A (j) 5.750 %   01/15/28    800    800,000    745,847  

EIG Pearl Holdings S.A.R.L, 144A (Saudi Arabia) 3.545 %   08/31/36    660    660,000    555,285  

Energy Transfer LP, Series G ~(l) 7.125 %   05/15/30    1,850    1,795,775    1,545,485  

Fermaca Enterprises S de RL de CV, RegS (Mexico) 6.375 %   03/30/38    196    197,701    184,743  

Rockies Express Pipeline LLC, 144A 6.875 %   04/15/40    550    586,296    461,939  

Rockies Express Pipeline LLC, 144A 7.500 %   07/15/38    100    110,852    91,310  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 5.500 %   01/15/28    1,250    1,235,566    1,110,869  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 6.000 %   12/31/30    575    578,128    500,119  

Tallgrass Energy Partners LP/Tallgrass Energy Finance 
Corp., 144A 7.500 %   10/01/25    200    202,449    201,758    ________________   ________________  

   6,466,767    5,626,923    ________________   ________________  

Real Estate - 0.7% 

Agile Group Holdings Ltd., RegS (China) 6.050 %   10/13/25    400    405,508    185,513  

Five Point Operating Co. LP/Five Point Capital Corp., 
144A 7.875 %   11/15/25    1,125    1,119,113    944,261  
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CORPORATE BONDS (continued) 

Real Estate (continued) 

Howard Hughes Corp., 144A 4.125 %   02/01/29   $     300   $ 297,560   $ 250,956  

Howard Hughes Corp., 144A 5.375 %   08/01/28    260    260,000    234,096  

Hunt Cos., Inc., 144A 5.250 %   04/15/29    1,050    1,044,896    887,109  

Sinochem Overseas Capital Co. Ltd., RegS (China) 6.300 %   11/12/40    100    123,406    96,387    ________________   ________________  

   3,250,483    2,598,322    ________________   ________________  

Real Estate Investment Trusts - 1.2% 

Bank Leumi Le Israel BM, 144A, RegS (Israel) 5.125 %   07/27/27    348    345,861    345,504  

Kane Bidco Ltd., 144A (United Kingdom) 6.500 %   02/15/27   GBP 900    1,205,280    893,685  

Market Bidco Finco PLC, 144A (United Kingdom) 5.500 %   11/04/27    1,260    1,431,982    1,147,040  

Preem Holdings AB, 144A (Sweden) 12.000 %   06/30/27   EUR 900    902,283    1,010,970  

TPC Holdings, Inc., PIK, 144A 17.000 %   06/18/28   $ 172    172,227    172,227  

Vedanta Resources Finance II PLC, RegS (India) 13.875 %   01/21/24    950    972,394    827,647  

XPO Escrow Sub LLC, 144A 7.500 %   11/15/27    125    123,720    126,106    ________________   ________________  

   5,153,747    4,523,179    ________________   ________________  

Retail - 1.9% 

At Home Group, Inc., 144A 4.875 %   07/15/28    150    150,000    105,988  

At Home Group, Inc., 144A (j) 7.125 %   07/15/29    350    338,342    203,179  

eG Global Finance PLC, 144A (United Kingdom) 8.500 %   10/30/25    550    550,000    515,096  

eG Global Finance PLC, RegS (United Kingdom) 4.375 %   02/07/25   EUR 1,400    1,683,533    1,294,646  

eG Global Finance PLC, RegS (United Kingdom) 6.250 %   10/30/25    2,810    3,450,971    2,623,471  

Falabella SA, 144A (Chile) 3.375 %   01/15/32   $ 435    431,577    349,735  

Foundation Building Materials, Inc., 144A 6.000 %   03/01/29    175    161,866    131,412  

Gap, Inc., 144A (j) 3.625 %   10/01/29    200    200,000    142,323  

Gap, Inc., 144A (j) 3.875 %   10/01/31    200    200,000    141,101  

JSM Global S.A.R.L., 144A (Brazil) 4.750 %   10/20/30    650    671,039    424,768  

LBM Acquisition LLC, 144A 6.250 %   01/15/29    125    125,000    81,070  

SRS Distribution, Inc., 144A 6.000 %   12/01/29    300    300,000    239,845  

Suburban Propane Partners LP/Suburban Energy 
Finance Corp. 5.875 %   03/01/27    825    824,510    789,162  

White Cap Buyer LLC, 144A (j) 6.875 %   10/15/28    525    533,608    457,398    ________________   ________________  

   9,620,446    7,499,194    ________________   ________________  

Software - 0.4% 

Boxer Parent Co., Inc., 144A 7.125 %   10/02/25    685    698,221    671,811  

Clarivate Science Holdings Corp., 144A (j) 3.875 %   07/01/28    825    823,596    715,697    ________________   ________________  

   1,521,817    1,387,508    ________________   ________________  

Telecommunications - 1.9% 

Altice France Holding SA, RegS (France) 4.000 %   02/15/28   EUR 1,315    1,528,712    901,458  

CT Trust, 144A (Guatemala) 5.125 %   02/03/32   $ 470    470,000    413,526  

Digicel Group Holdings Ltd., PIK, 144A (Jamaica) (i)(j) 8.000 %   04/01/25    71    83,720    19,390  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (Jamaica) (i) 8.000 %   12/31/26    39    25,327    17,125  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., 144A (Jamaica) (i) 8.750 %   05/25/24    1,077    1,064,649    927,886  

Digicel International Finance Ltd./Digicel international 
Holdings Ltd., PIK, 144A (Jamaica) (i) 13.000 %   12/31/25    59    55,840    36,786  

Digicel Ltd., 144A (Jamaica) (i) 6.750 %   03/01/23    550    537,333    213,738  

Iliad Holding SASU, 144A (France) 7.000 %   10/15/28    225    225,000    204,059  

Intelsat Jackson Holdings SA,  (Luxembourg) (h)(q) 0.000 %   12/05/25    2    -    12,624  

Intelsat Jackson Holdings SA (Luxembourg) (h)(i)(q) 5.500 %   08/01/23    1,120    794,832    112  

Intelsat Jackson Holdings SA, 144A (Luxembourg) 6.500 %   03/15/30    830    811,092    744,552  

Lumen Technologies, Inc., Series P 7.600 %   09/15/39    884    793,973    602,373  

TalkTalk Telecom Group Ltd., RegS (United Kingdom) 3.875 %   02/20/25   GBP 1,200    1,506,077    1,126,254  

Telefonica Moviles Chile SA, 144A (Chile) 3.537 %   11/18/31   $ 345    345,000    284,761  

Total Play Telecomunicaciones SA de CV, 144A (Mexico) 6.375 %   09/20/28    330    330,000    259,740  

Vmed O2 UK Financing I PLC, RegS (United Kingdom) 4.000 %   01/31/29   GBP 200    255,645    187,002  

WP/AP Telecom Holdings III BV, 144A (Netherlands) 5.500 %   01/15/30   EUR 1,425    1,608,184    1,244,677  

Zayo Group Holdings, Inc., 144A 6.125 %   03/01/28   $ 250    250,000    142,595    ________________   ________________  

   10,685,384    7,338,658    ________________   ________________  
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CORPORATE BONDS (continued) 

Transportation - 0.1% 

Indian Railway Finance Corp. Ltd., 144A (India) 2.800 %   02/10/31   $     410   $ 410,000   $ 336,516    ________________   ________________  

TOTAL CORPORATE BONDS -  39.7%   189,788,155    156,228,736    ________________   ________________  

CONVERTIBLE BONDS - Less than 0.1% 

Telecommunications 

Digicel Group Holdings Ltd., PIK, 144A (Jamaica) (i)(l) 7.000 %   01/13/23    12    3,228    1,116    ________________   ________________  

ASSET-BACKED SECURITIES - 2.6% 

CVC Cordatus Loan Fund XIV DAC, Series 14A, Class 
B2R, 144A (European Union) 1.950 %   05/23/32   EUR 5,000    6,093,250    4,608,764  

European Residential Loan Sec, Series 2021-NPLA, 
Class A1, 144A (Spain) 3.898 %   11/25/60    165    181,535    166,399  

Hertz Vehicle Financing III LP, Series 2021-2A, Class B, 
144A 2.120 %   12/27/27   $ 100    99,959    85,802  

Oportun Funding XIII LLC, Series 2019-A, Class A, 144A 3.870 %   08/08/25    578    577,855    557,374  

Oportun Funding XIV LLC, Series 2021-A, Class B, 144A 1.760 %   03/08/28    300    300,000    277,857  

Oportun Funding XIV LLC, Series 2021-A, Class C, 144A 3.440 %   03/08/28    200    200,000    184,230  

Oportun Issuance Trust, Series 2022-2, Class A, 144A 5.940 %   10/09/29    794    793,742    787,361  

St. Pauls CLO, Series 11A, Class C2R, 144A (European 
Union) 2.500 %   01/17/32   EUR 2,250    2,640,825    2,037,881  

Trinitas CLO XIV Ltd., Series 2020-14A, Class C, 144A + 7.358 %   01/25/34   $ 1,500    1,500,000    1,425,929    ________________   ________________  

   12,387,166    10,131,597    ________________   ________________  

COLLATERALIZED MORTGAGE 
OBLIGATIONS - 0.9% 

Bellemeade Re Ltd., Series 2020-4A, Class M2B, 144A + 7.989 %   06/25/30    102    101,526    101,426  

Connecticut Avenue Securities Trust, Series 2021-R01, 
Class 1B1, 144A + 7.028 %   10/25/41    180    180,000    169,175  

Connecticut Avenue Securities Trust, Series 2022-R01, 
Class 1B1, 144A + 7.078 %   12/25/41    1,180    1,180,000    1,107,576  

CSMC Trust, Series 2021-JR2, Class A1, 144A ~ 2.215 %   11/25/61    518    517,970    489,293  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA3, Class B1, 
REMIC, 144A + 7.428 %   10/25/33    425    425,000    393,087  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-DNA5, Class B1, 
REMIC, 144A + 6.978 %   01/25/34    390    390,000    356,175  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA2, Class B1, 
REMIC, 144A + 7.078 %   12/25/33    250    250,000    214,052  

Federal Home Loan Mortgage Corp. Structured Agency 
Credit Risk Debt Notes, Series 2021-HQA3, Class B1, 
REMIC, 144A + 7.278 %   09/25/41    340    340,000    290,400  

Home Re Ltd., Series 2019-1, Class M1, 144A + 6.039 %   05/25/29    91    91,037    89,644  

Legacy Mortgage Asset Trust, Series 2019-PR1, Class 
A1, 144A ~ 6.858 %   09/25/59    179    186,717    175,542    ________________   ________________  

   3,662,250    3,386,370    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 0.5% 

BBCMS Mortgage Trust, Series 2018-CHRS, Class D, 
144A ~ 4.267 %   08/05/38    1,475    1,460,590    1,019,476  

GS Mortgage Securities Corp. Trust, Series 2021-IP, 
Class E, 144A + 7.868 %   10/15/36    1,170    1,170,000    1,101,400    ________________   ________________  

   2,630,590    2,120,876    ________________   ________________  

MUNICIPAL SECURITIES - 0.1% 

Puerto Rico Sales Tax Financing Corp. Sales Tax 
Revenue, Series A-1 5.000 %   07/01/58    310    319,418    280,437  
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MUNICIPAL SECURITIES (continued) 

State of Illinois 5.100 %   06/01/33   $     250   $ 265,636   $ 239,139    ________________   ________________  

   585,054    519,576    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 1.0% 

United States Treasury Bond (c)(n) 1.750 %   08/15/41    1,904    1,437,128    1,313,760  

United States Treasury Bond (c)(n) 2.000 %   08/15/51    1,100    1,107,187    726,516  

United States Treasury Bond (n) 2.500 %   02/15/46    180    186,249    135,563  

United States Treasury Bond 2.875 %   05/15/43    1    1,266    822  

United States Treasury Strip Coupon (d) 4.250 %   11/15/40    190    123,538    89,560  

United States Treasury Strip Coupon (c)(d)(o) 4.320 %   05/15/44    4,290    2,530,300    1,721,027    ________________   ________________  

   5,385,668    3,987,248    ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - 16.2% 

1MDB Global Investments Ltd., RegS (Malaysia) 4.400 %   03/09/23    2,600    2,594,439    2,548,046  

Angolan Government International Bond, 144A (Angola) 8.250 %   05/09/28    300    308,475    273,563  

Angolan Government International Bond, 144A (Angola) 9.375 %   05/08/48    300    323,297    238,180  

Angolan Government International Bond, RegS (Angola) 8.000 %   11/26/29    600    629,486    528,083  

Angolan Government International Bond, RegS (Angola) 8.250 %   05/09/28    700    632,116    638,313  

Argentina Bonar Bonds (Argentina) 1.000 %   07/09/29    3    2,863    721  

Argentina Bonar Bonds (Argentina) (b) 1.500 %   07/09/35    49    36,712    10,853  

Argentine Republic Government International Bond 
(Argentina) (b) 0.500 %   07/09/30   EUR 2,211    1,424,048    595,885  

Argentine Republic Government International Bond 
(Argentina) (b) 1.500 %   07/09/35   $ 2,014    993,928    512,929  

Argentine Republic Government International Bond 
(Argentina) (b) 3.500 %   07/09/41    500    263,745    140,711  

Argentine Republic Government International Bond 
(Argentina) (b) 3.875 %   01/09/38    1,756    1,015,565    556,875  

Bahrain Government International Bond, RegS (Bahrain) 6.750 %   09/20/29    500    517,893    496,602  

Bahrain Government International Bond, RegS (Bahrain) 7.000 %   10/12/28    800    838,639    804,960  

Bahrain Government International Bond, RegS (Bahrain) 7.500 %   09/20/47    200    212,287    179,235  

Brazilian Government International Bond (Brazil) 5.625 %   01/07/41    400    400,934    339,293  

Brazilian Government International Bond (Brazil) 7.125 %   01/20/37    700    804,159    731,221  

Brazilian Government International Bond (Brazil) 8.250 %   01/20/34    1,430    1,779,244    1,611,742  

Colombia Government International Bond (Colombia) 5.625 %   02/26/44    750    580,937    554,045  

Colombia Government International Bond (Colombia) 6.125 %   01/18/41    800    929,595    639,677  

Colombia Government International Bond (Colombia) 7.375 %   09/18/37    880    1,125,159    832,319  

Colombia Government International Bond (Colombia) 8.000 %   04/20/33    470    465,980    473,049  

Colombia Government International Bond (Colombia) 10.375 %   01/28/33    650    927,866    719,554  

Development Bank of Mongolia LLC, RegS (Mongolia) 7.250 %   10/23/23    600    616,882    534,256  

Dominican Republic International Bond, 144A (Dominican 
Republic) 5.500 %   02/22/29    1,030    1,030,000    950,311  

Dominican Republic International Bond, 144A (Dominican 
Republic) 5.950 %   01/25/27    660    726,120    647,291  

Dominican Republic International Bond, 144A (Dominican 
Republic) 6.000 %   07/19/28    150    154,791    144,580  

Dominican Republic International Bond, 144A (Dominican 
Republic) 6.850 %   01/27/45    100    106,542    87,318  

Dominican Republic International Bond, 144A (Dominican 
Republic) 7.450 %   04/30/44    350    391,530    327,709  

Dominican Republic International Bond, RegS (Dominican 
Republic) 5.950 %   01/25/27    700    764,513    686,521  

Dominican Republic International Bond, RegS (Dominican 
Republic) 6.850 %   01/27/45    250    266,354    218,294  

Dominican Republic International Bond, RegS (Dominican 
Republic) 7.450 %   04/30/44    1,000    1,118,658    936,312  

Dubai Government International Bond, RegS (United 
Arab Emirates) 5.250 %   01/30/43    400    433,876    362,076  

Ecuador Government International Bond, 144A  
(Ecuador) (b) 1.500 %   07/31/40    916    823,697    376,533  

Ecuador Government International Bond, 144A  
(Ecuador) (b) 2.500 %   07/31/35    1,481    1,665,785    687,718  
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FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Ecuador Government International Bond, 144A  
(Ecuador) (b) 5.500 %   07/31/30   $     1,626   $ 1,525,236   $ 1,048,796  

Egypt Government International Bond, 144A (Egypt) 5.577 %   02/21/23    200    199,908    198,514  

Egypt Government International Bond, 144A (Egypt) 5.800 %   09/30/27    2,090    1,683,087    1,728,248  

Egypt Government International Bond, 144A (Egypt) 8.500 %   01/31/47    350    356,574    233,170  

Egypt Government International Bond, 144A (Egypt) 8.700 %   03/01/49    380    394,665    254,128  

Egypt Government International Bond, RegS (Egypt) 3.875 %   02/16/26    800    672,130    661,107  

Egypt Government International Bond, RegS (Egypt) 5.625 %   04/16/30   EUR 580    401,433    428,894  

Egypt Government International Bond, RegS (Egypt) 8.500 %   01/31/47   $ 290    295,447    193,198  

El Salvador Government International Bond, 144A (El 
Salvador) 6.375 %   01/18/27    150    148,256    65,925  

El Salvador Government International Bond, 144A (El 
Salvador) 8.625 %   02/28/29    100    107,687    43,851  

El Salvador Government International Bond, RegS (El 
Salvador) 5.875 %   01/30/25    400    395,387    255,694  

El Salvador Government International Bond, RegS (El 
Salvador) 7.750 %   01/24/23    52    51,991    50,441  

Finance Department Government of Sharjah, RegS 
(United Arab Emirates) 4.000 %   07/28/50    400    379,696    261,798  

Gabon Government International Bond, 144A (Gabon) 6.625 %   02/06/31    600    585,414    491,391  

Gabon Government International Bond, RegS (Gabon) 6.950 %   06/16/25    950    964,015    899,006  

Ghana Government International Bond, RegS (Ghana) (e) 7.875 %   03/26/27    395    411,790    151,228  

Ghana Government International Bond, RegS (Ghana) 10.750 %   10/14/30    200    231,629    140,340  

Guatemala Government International Bond, 144A 
(Guatemala) 4.500 %   05/03/26    200    206,163    193,041  

Guatemala Government International Bond, 144A 
(Guatemala) 4.875 %   02/13/28    550    564,194    531,192  

Guatemala Government International Bond, RegS 
(Guatemala) (j) 6.125 %   06/01/50    350    436,815    329,713  

Hungary Government International Bond, 144A (Hungary) 5.500 %   06/16/34    570    554,463    537,584  

Hungary Government International Bond, RegS 
(Hungary) 1.750 %   06/05/35   EUR 830    1,086,899    580,448  

Indonesia Government International Bond (Indonesia) 0.900 %   02/14/27    194    215,683    182,053  

Indonesia Government International Bond (Indonesia) 1.100 %   03/12/33    135    164,560    105,241  

Indonesia Government International Bond (Indonesia) 4.650 %   09/20/32   $ 570    563,382    562,100  

Indonesia Government International Bond, RegS 
(Indonesia) 3.750 %   06/14/28   EUR 631    797,755    653,103  

Indonesia Government International Bond, RegS 
(Indonesia) 6.625 %   02/17/37   $ 300    382,264    341,695  

Indonesia Government International Bond, RegS 
(Indonesia) 6.750 %   01/15/44    620    833,548    699,495  

Indonesia Government International Bond, RegS 
(Indonesia) 7.750 %   01/17/38    850    1,114,555    1,025,019  

Indonesia Government International Bond, RegS 
(Indonesia) 8.500 %   10/12/35    600    812,386    763,066  

Iraq Government International Bond, 144A (Iraq) 6.752 %   03/09/23    600    600,240    591,684  

Iraq Government International Bond, RegS (Iraq) 6.752 %   03/09/23    250    250,519    246,535  

Italy Government International Bond, RegS (Italy) 6.000 %   08/04/28   GBP 50    86,572    60,560  

Ivory Coast Government International Bond, 144A (Ivory 
Coast) ~ 5.750 %   12/31/32   $ 119    

114,347    112,620 
 

Ivory Coast Government International Bond, 144A (Ivory 
Coast) 6.375 %   03/03/28    270    266,013    261,703  

Ivory Coast Government International Bond, RegS (Ivory 
Coast) 5.250 %   03/22/30   EUR 770    897,857    693,695  

Ivory Coast Government International Bond, RegS (Ivory 
Coast) ~ 5.750 %   12/31/32   $ 203    

194,390    191,971 
 

Jamaica Government International Bond (Jamaica) (j) 8.000 %   03/15/39    450    528,789    531,708  

Jordan Government International Bond, 144A (Jordan) 7.375 %   10/10/47    300    294,896    257,553  

Jordan Government International Bond, RegS (Jordan) 4.950 %   07/07/25    200    206,843    191,862  

Kazakhstan Government International Bond, RegS 
(Kazakhstan) 6.500 %   07/21/45    200    251,889    208,778  

Lebanon Government International Bond (Lebanon) (e)(f) 6.250 %   05/27/22    860    846,526    49,593  

Lebanon Government International Bond (Lebanon) (f) 6.375 %   03/09/20    200    192,770    11,722  

Lebanon Government International Bond (Lebanon) (e) 6.400 %   05/26/23    700    687,623    40,824  

Lebanon Government International Bond (Lebanon) (e) 6.850 %   05/25/29    140    116,706    8,136  

SEE NOTES TO FINANCIAL STATEMENTS 
331



Prudential Strategic Credit Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Lebanon Government International Bond, RegS 
(Lebanon) (f) 5.800 %   04/14/20   $     30   $ 28,514   $ 1,738  

Lebanon Government International Bond, RegS 
(Lebanon) (e)(f) 6.100 %   10/04/22    40    38,925    2,339  

Lebanon Government International Bond, RegS 
(Lebanon) (e) 6.250 %   11/04/24    450    417,455    26,108  

Lebanon Government International Bond, RegS 
(Lebanon) (e) 6.650 %   04/22/24    100    95,012    5,796  

Lebanon Government International Bond, Series 42, 
Tranche 2, RegS (Lebanon) (e)(f) 8.250 %   04/12/21    650    609,316    37,705  

Mexico Government International Bond (Mexico) 4.600 %   01/23/46    200    193,256    156,318  

Mexico Government International Bond (Mexico) 5.750 %   10/12/10    370    378,286    312,730  

Mexico Government International Bond, Series A 
(Mexico) 6.050 %   01/11/40    900    1,036,604    879,246  

Morocco Government International Bond, 144A (Morocco) 5.500 %   12/11/42    250    265,993    215,170  

Morocco Government International Bond, RegS 
(Morocco) 5.500 %   12/11/42    350    407,528    301,238  

Mozambique Government International Bond, 144A 
(Mozambique) (b) 5.000 %   09/15/31    494    387,862    376,425  

Nigeria Government International Bond, 144A (Nigeria) 6.125 %   09/28/28    400    384,641    309,777  

Nigeria Government International Bond, 144A (Nigeria) 7.625 %   11/21/25    200    206,440    184,197  

Nigeria Government International Bond, 144A (Nigeria) 7.696 %   02/23/38    230    228,402    156,783  

Nigeria Government International Bond, 144A (Nigeria) 7.875 %   02/16/32    300    309,230    225,953  

Nigeria Government International Bond, RegS (Nigeria) 7.625 %   11/21/25    400    418,120    368,394  

Nigeria Government International Bond, RegS (Nigeria) 7.875 %   02/16/32    600    618,461    451,906  

Nigeria Government International Bond, RegS (Nigeria) 8.747 %   01/21/31    590    644,286    482,997  

Oman Government International Bond, 144A (Oman) 4.750 %   06/15/26    550    562,812    531,056  

Oman Government International Bond, 144A (Oman) 6.750 %   01/17/48    400    356,819    373,754  

Oman Government International Bond, RegS (Oman) 4.750 %   06/15/26    900    858,325    869,001  

Oman Government International Bond, RegS (Oman) 5.375 %   03/08/27    800    816,878    782,256  

Oman Government International Bond, RegS (Oman) 6.500 %   03/08/47    500    452,450    454,564  

Oman Government International Bond, RegS (Oman) 6.750 %   01/17/48    450    401,421    420,473  

Pakistan Government International Bond, 144A (Pakistan) 6.875 %   12/05/27    200    198,081    77,052  

Pakistan Government International Bond, 144A (Pakistan) 7.375 %   04/08/31    400    368,179    141,030  

Pakistan Government International Bond, 144A (Pakistan) 8.250 %   04/15/24    400    420,836    212,362  

Pakistan Government International Bond, 144A (Pakistan) 8.250 %   09/30/25    200    216,434    95,425  

Pakistan Government International Bond, RegS 
(Pakistan) 8.250 %   04/15/24    400    407,750    212,362  

Pakistan Government International Bond, RegS 
(Pakistan) 8.250 %   09/30/25    600    643,199    286,275  

Panama Government International Bond (Panama) 6.700 %   01/26/36    200    250,810    210,050  

Panama Government International Bond (Panama) 8.125 %   04/28/34    350    460,892    396,824  

Paraguay Government International Bond, 144A 
(Paraguay) 5.400 %   03/30/50    320    387,382    276,800  

Paraguay Government International Bond, RegS 
(Paraguay) 6.100 %   08/11/44    200    224,383    193,021  

Peruvian Government International Bond (Peru) 2.783 %   01/23/31    1,090    1,091,210    907,771  

Peruvian Government International Bond (Peru) 6.550 %   03/14/37    300    386,169    318,249  

Peruvian Government International Bond (Peru) 8.750 %   11/21/33    600    869,850    735,445  

Philippine Government International Bond (Philippines) 0.700 %   02/03/29   EUR 330    401,402    290,919  

Qatar Government International Bond, RegS (Qatar) 4.625 %   06/02/46   $ 1,260    1,544,259    1,188,742  

Qatar Government International Bond, RegS (Qatar) 5.103 %   04/23/48    700    761,917    702,635  

Romanian Government International Bond, 144A 
(Romania) 4.625 %   04/03/49   EUR 206    246,857    159,001  

Romanian Government International Bond, 144A 
(Romania) 5.125 %   06/15/48   $ 300    298,748    239,279  

Romanian Government International Bond, 144A 
(Romania) 6.000 %   05/25/34    860    856,204    806,770  

Romanian Government International Bond, 144A 
(Romania) 6.125 %   01/22/44    250    282,759    230,684  

Romanian Government International Bond, RegS 
(Romania) 6.125 %   01/22/44    300    339,311    276,821  

Saudi Government International Bond, RegS (Saudi 
Arabia) 4.500 %   10/26/46    350    412,345    309,089  
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FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Saudi Government International Bond, RegS (Saudi 
Arabia) 4.625 %   10/04/47   $     1,820   $ 2,117,838   $ 1,623,868  

Senegal Government International Bond, 144A (Senegal) 5.375 %   06/08/37   EUR 255    311,266    182,605  

Serbia Government International Bond, 144A (Serbia) 1.500 %   06/26/29    1,165    1,322,070    888,759  

Serbia Government International Bond, RegS (Serbia) 1.500 %   06/26/29    137    106,539    104,515  

Serbia Government International Bond, RegS (Serbia) 3.125 %   05/15/27    364    335,506    334,170  

South Africa Government International Bond (South 
Africa) 4.850 %   09/27/27   $ 200    206,417    189,965  

South Africa Government International Bond (South 
Africa) 4.850 %   09/30/29    500    526,493    446,468  

South Africa Government International Bond (South 
Africa) 6.250 %   03/08/41    500    515,650    427,049  

South Africa Government International Bond (South 
Africa) 6.300 %   06/22/48    400    406,214    320,119  

Sri Lanka Government International Bond, 144A (Sri 
Lanka) (e) 6.200 %   05/11/27    200    195,123    59,366  

Sri Lanka Government International Bond, 144A (Sri 
Lanka) (e) 6.750 %   04/18/28    250    247,493    74,620  

Sri Lanka Government International Bond, RegS (Sri 
Lanka) (e) 6.200 %   05/11/27    200    195,123    59,366  

Sri Lanka Government International Bond, RegS (Sri 
Lanka) (e) 6.825 %   07/18/26    250    250,031    75,662  

Sri Lanka Government International Bond, RegS (Sri 
Lanka) (e) 6.850 %   11/03/25    335    336,078    102,142  

State Savings Bank of Ukraine Via SSB No. 1 PLC, RegS 
(Ukraine) ~ 9.625 %   03/20/25    50    50,211    23,341  

Trinidad & Tobago Government International Bond, 144A 
(Trinidad and Tobago) 4.500 %   08/04/26    200    198,535    197,433  

Turkey Government International Bond (Turkey) 6.000 %   03/25/27    250    261,455    228,308  

Turkey Government International Bond (Turkey) 6.000 %   01/14/41    900    825,278    653,558  

Turkey Government International Bond (Turkey) 6.375 %   10/14/25    1,148    1,198,056    1,099,051  

Turkey Government International Bond (Turkey) 6.875 %   03/17/36    435    346,244    365,212  

Turkiye Ihracat Kredi Bankasi AS, RegS (Turkey) 6.125 %   05/03/24    200    193,209    196,159  

Ukraine Government International Bond, 144A    
(Ukraine) (e) 4.375 %   01/27/32   EUR 435    481,784    82,345  

Ukraine Government International Bond, 144A    
(Ukraine) (e) 7.750 %   09/01/24   $ 400    404,307    99,917  

Ukraine Government International Bond, 144A     
(Ukraine) (e) 7.750 %   09/01/25    200    197,348    45,396  

Ukraine Government International Bond, 144A     
(Ukraine) (e) 7.750 %   09/01/26    150    146,774    32,043  

Ukraine Government International Bond, RegS     
(Ukraine) (e) 4.375 %   01/27/32   EUR 985    176,765    186,458  

Ukraine Government International Bond, RegS    
(Ukraine) (e) 7.750 %   09/01/24   $ 400    398,121    99,917  

Ukraine Government International Bond, RegS    
(Ukraine) (e) 7.750 %   09/01/25    700    690,708    158,886  

Ukraine Government International Bond, RegS     
(Ukraine) (e) 7.750 %   09/01/26    950    929,571    202,938  

Ukraine Government International Bond, RegS    
(Ukraine) (e) 7.750 %   09/01/27    385    373,059    81,289  

Ukraine Government International Bond, RegS     
(Ukraine) (e) 8.994 %   02/01/26    1,000    1,060,205    217,602  

Ukreximbank Via Biz Finance PLC, 144A (Ukraine) 9.750 %   01/22/25    62    62,733    20,617  

Ukreximbank Via Biz Finance PLC, RegS (Ukraine) 9.750 %   01/22/25    125    125,421    41,235  

Uruguay Government International Bond (Uruguay) 7.625 %   03/21/36    1,200    1,640,306    1,528,279  

Uruguay Government International Bond (Uruguay) 7.875 %   01/15/33    200    260,578    249,991  

Zambia Government International Bond, 144A     
(Zambia) (e) 8.500 %   04/14/24    200    181,979    90,032  

Zambia Government International Bond, 144A     
(Zambia) (e) 8.970 %   07/30/27    200    166,723    89,007  

Zambia Government International Bond, RegS     
(Zambia) (e) 5.375 %   09/20/23    200    188,219    83,062  

Zambia Government International Bond, RegS     
(Zambia) (e) 8.500 %   04/14/24    300    272,968    135,048  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS (continued) 

Zambia Government International Bond, RegS     
(Zambia) (e) 8.970 %   07/30/27   $     200   $ 166,723   $ 89,007    ________________   ________________  

   86,234,241    63,830,533    ________________   ________________  

BANK LOANS (a) - 28.0% 

Airlines - 1.0% 

Air Canada, 2021 Term Loan B (Canada) 8.130%   08/11/28    1,319    1,305,875    1,299,149  

United Airlines, Inc., 2021 Term Loan B 8.108%   04/21/28    2,684    2,673,935    2,641,655    ________________   ________________  

   3,979,810    3,940,804    ________________   ________________  

Automotive - 0.7% 

American Trailer World Corp., Term Loan B 8.173%   03/03/28    344    298,955    295,329  

DexKo Global, Inc., 2021 USD Term Loan B 8.593%   10/04/28    551    542,267    492,397  

IXS Holdings, Inc., 2020 Term Loan B 7.816%   03/05/27    904    896,979    701,948  

Truck Hero, Inc., 2021 Term Loan B 8.134%   01/31/28    1,564    1,564,519    1,335,428    ________________   ________________  

   3,302,720    2,825,102    ________________   ________________  

Brokerage - 0.6% 

Hudson River Trading LLC, 2021 Term Loan 7.438%   03/20/28    2,400    2,377,694    2,262,995    ________________   ________________  

Building Materials - 1.2% 

Cornerstone Building Brands, Inc., 2021 Term Loan B 7.568%   04/12/28    1,899    1,898,993    1,698,412  

LBM Acquisition LLC, Term Loan B 7.121%   12/17/27    1,702    1,661,528    1,468,888  

Park River Holdings, Inc., Term Loan 6.993%   12/28/27    598    558,725    521,612  

White Cap Buyer LLC, Term Loan B 8.073%   10/19/27    1,054    1,052,992    1,017,279    ________________   ________________  

   5,172,238    4,706,191    ________________   ________________  

Chemicals - 1.0% 

Ascend Performance Materials Operations LLC, 2021 
Term Loan B 8.831%   08/27/26    1,197    1,153,136    1,126,028  

DCG Acquisition Corp., Term Loan B 8.923%   09/30/26    1,001    969,883    949,158  

INEOS Styrolution U.S. Holding LLC, 2021 USD Term 
Loan B (g) 7.134%   01/29/26    2,019    2,013,673    1,980,379    ________________   ________________  

   4,136,692    4,055,565    ________________   ________________  

Construction Machinery - 0.1% 

ASP Blade Holdings, Inc., Initial Term Loan 8.730%   10/13/28    648    541,449    514,599    ________________   ________________  

Consumer Cyclical Services - 0.6% 

Intrado Corp., 2017 Term Loan 8.415%   10/10/24    2,406    2,342,266    2,198,090    ________________   ________________  

Consumer Products - 0.4% 

Springs Windows Fashions LLC, 2021 Term Loan B 8.753%   10/06/28    2,109    2,094,440    1,720,995    ________________   ________________  

Diversified Manufacturing - 1.1% 

Chart Industries, Inc., 2022 Term Loan B (g) 0.000%   06/30/30    775    755,625    765,313  

Crosby U.S. Acquisition Corp., Term Loan B 9.503%   06/26/26    1,393    1,359,398    1,325,806  

Pro Mach Group, Inc., 2021 Term Loan B 8.384%   08/31/28    520    415,238    504,764  

TK Elevator Midco GmbH, Term Loan B (Germany) 6.871%   07/30/27    801    798,580    769,961  

Vertiv Group Corp., 2021 Term Loan B 6.892%   03/02/27    810    810,009    780,038    ________________   ________________  

   4,138,850    4,145,882    ________________   ________________  

Electric - 0.3% 

Heritage Power LLC, Term Loan B (i) 10.415%   07/30/26    997    953,380    329,025  

Lightstone Holdco LLC, 2018 Term Loan C 10.073%   01/30/24    1,002    914,296    915,114    ________________   ________________  

   1,867,676    1,244,139    ________________   ________________  

Financial Institutions - 1.2% 

Brookfield Property REIT, Inc., 1st Lien Term Loan B 6.923%   08/27/25    1,673    1,660,655    1,644,012  

Castlelake Aviation Ltd., Term Loan B (g) 7.519%   10/22/26    2,286    2,268,249    2,262,386  

Fly Funding II S.A.R.L., 2019 Term Loan B (India) 6.310%   08/11/25    951    808,150    771,181    ________________   ________________  

   4,737,054    4,677,579    ________________   ________________  

Gaming - 0.9% 

CBAC Borrower LLC, 2017 Term Loan B 8.384%   07/08/24    1,221    1,214,227    1,190,045  

Scientific Games Holdings LP, 2022 USD Term Loan B 7.097%   04/04/29    1,621    1,617,300    1,543,740  
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SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Gaming (continued) 

Scientific Games International, Inc., 2022 USD Term 
Loan (g) 7.417%   04/14/29   $     796   $ 790,611   $ 783,728    ________________   ________________  

   3,622,138    3,517,513    ________________   ________________  

Healthcare - 2.3% 

Accelerated Health Systems LLC, 2022 Term Loan B 8.980%   02/15/29    497    473,296    402,353  

Charlotte Buyer, Inc., 1st Lien Term Loan 9.533%   02/11/28    1,050    1,000,533    992,688  

Gainwell Acquisition Corp., Term Loan B 8.730%   10/01/27    1,495    1,479,476    1,410,466  

Global Medical Response, Inc., 2017 Incremental Term 
Loan 8.634%   03/14/25    1,577    1,566,812    1,101,627  

MPH Acquisition Holdings LLC, 2021 Term Loan B 8.985%   09/01/28    1,741    1,723,648    1,477,202  

Phoenix Guarantor, Inc., 2021 Term Loan B3 7.884%   03/05/26    1,610    1,610,035    1,506,389  

Sound Inpatient Physicians, 2018 2nd Lien Term Loan 11.134%   06/26/26    1,303    1,302,521    1,012,159  

U.S. Renal Care, Inc., 2019 Term Loan B 9.438%   06/26/26    1,728    1,692,459    958,862    ________________   ________________  

   10,848,780    8,861,746    ________________   ________________  

Insurance - Property & Casualty - 1.1% 

Acrisure LLC, 2021 First Lien Term Loan B 8.634%   02/15/27    1,621    1,608,515    1,566,304  

Asurion LLC, 2021 Term Loan B9 7.634%   07/31/27    2,970    2,931,316    2,588,645    ________________   ________________  

   4,539,831    4,154,949    ________________   ________________  

Media Cable - 1.1% 

GOGO Intermediate Holdings LLC, Term Loan B (g) 8.165%   04/30/28    1,872    1,863,006    1,852,785  

Intelsat Jackson Holdings SA, 2021 Exit Term Loan B 
(Luxembourg) 7.445%   02/01/29    2,720    2,696,378    2,622,360    ________________   ________________  

   4,559,384    4,475,145    ________________   ________________  

Media Non Cable - 2.1% 

Allen Media LLC, 2021 Term Loan B 10.230%   02/10/27    1,623    1,611,720    1,324,472  

AppLovin Corp., 2021 Term Loan B (g) 9.500%   10/25/28    895    873,742    848,002  

Diamond Sports Group LLC, 2022 2nd Lien Term Loan (i) 7.567%   08/24/26    547    86,522    66,124  

iHeartCommunications, Inc., 2020 Incremental Term Loan 7.634%   05/01/26    1,371    1,343,559    1,261,316  

MH Sub I LLC, 2020 Incremental Term Loan 8.134%   09/13/24    2,193    2,184,768    2,126,200  

Terrier Media Buyer, Inc., 2021 Term Loan 8.230%   12/17/26    1,172    1,167,694    1,095,261  

Univision Communications, Inc., 2022 First Lien Term 
Loan B 8.830%   06/24/29    1,592    1,552,187    1,570,110    ________________   ________________  

   8,820,192    8,291,485    ________________   ________________  

Midstream - 0.3% 

Prairie ECI Acquiror LP, Term Loan B 9.134%   03/11/26    1,200    1,171,218    1,165,313    ________________   ________________  

Other Industry - 0.6% 

Adtalem Global Education, Inc., 2021 Term Loan B (g) 8.389%   08/12/28    805    786,367    797,747  

Brand Energy & Infrastructure Services, Inc., 2017 Term 
Loan (g) 8.400%   06/21/24    754    737,392    679,941  

WireCo WorldGroup, Inc., 2021 Term Loan 8.938%   11/13/28    990    981,375    961,274    ________________   ________________  

   2,505,134    2,438,962    ________________   ________________  

Packaging - 1.9% 

Charter NEX U.S., Inc., 2021 Term Loan 8.134%   12/01/27    1,520    1,521,769    1,473,601  

Graham Packaging Company, Inc., 2021 Term Loan 7.384%   08/04/27    1,104    1,106,497    1,083,167  

LABL, Inc., 2021 USD 1st Lien Term Loan (g) 9.384%   10/29/28    1,196    1,180,812    1,133,134  

Pretium PKG Holdings, Inc., 2021 1st Lien Term Loan 7.988%   10/02/28    791    787,751    626,028  

Proampac PG Borrower LLC, 2020 Term Loan 7.870%   11/03/25    1,335    1,332,025    1,274,099  

Reynolds Group Holdings, Inc., 2020 Term Loan B2 7.634%   02/05/26    1,320    1,308,894    1,302,949  

Ring Container Technologies Group LLC, 2021 Term 
Loan B 7.884%   08/12/28    728    725,966    717,381    ________________   ________________  

   7,963,714    7,610,359    ________________   ________________  

Paper - 0.8% 

Pregis TopCo Corp., 1st Lien Term Loan(g) 8.188%   07/31/26    3,172    3,164,950    3,079,506    ________________   ________________  

Pharmaceuticals - 0.5% 

Amneal Pharmaceuticals LLC, 2018 Term Loan B 8.092%   05/04/25    1,989    1,951,277    1,777,767    ________________   ________________  

Real Estate Investment Trusts - 1.1% 

Blackstone Mortgage Trust, Inc., 2021 Term Loan B2 7.134%   04/23/26    2,305    2,288,868    2,250,235  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

BANK LOANS (a) (continued) 

Real Estate Investment Trusts (continued) 

Blackstone Mortgage Trust, Inc., 2022 Term Loan B4 7.823%   05/09/29   $     529   $ 513,112   $ 515,455  

Starwood Property Mortgage LLC, 2022 Term Loan B 7.573%   11/18/27    1,400    1,358,811    1,376,666    ________________   ________________  

   4,160,791    4,142,356    ________________   ________________  

Retailers - 0.7% 

Great Outdoors Group LLC, 2021 Term Loan B1 (g) 8.134%   03/06/28    2,895    2,897,719    2,780,019    ________________   ________________  

Technology - 5.3% 

Altar Bidco, Inc., 2021 Term Loan 6.608%   02/01/29    1,219    1,211,520    1,162,502  

Athenahealth, Inc., 2022 Delayed Draw Term Loan (m) 7.820%   02/15/29    182    182,065    163,935  

Athenahealth, Inc., 2022 Term Loan B 7.821%   02/15/29    1,486    1,479,503    1,337,816  

Banff Merger Sub, Inc., 2021 USD Term Loan 8.134%   10/02/25    1,016    1,009,331    970,018  

CDK Global, Inc., 2022 USD Term Loan B 9.080%   07/06/29    1,650    1,603,814    1,634,274  

Conair Holdings LLC, Term Loan B 8.480%   05/17/28    622    540,920    519,246  

ConvergeOne Holdings, Inc., 2019 Term Loan 9.384%   01/04/26    1,802    1,783,717    1,037,422  

CoreLogic, Inc., Term Loan 7.938%   06/02/28    1,481    1,478,148    1,231,289  

CT Technologies Intermediate Holdings, Inc., 2021 Term 
Loan B 8.634%   12/16/25    671    632,862    611,476  

EagleView Technology Corp., 2018 Add On Term Loan B 8.230%   08/14/25    1,722    1,712,372    1,487,145  

Finastra U.S.A., Inc., USD 1st Lien Term Loan 6.871%   06/13/24    2,005    1,983,877    1,769,853  

McAfee LLC, 2022 USD Term Loan B 7.974%   03/01/29    1,408    1,401,656    1,307,610  

MLN US HoldCo LLC, 2018 1st Lien Term Loan 10.729%   10/18/27    1,568    967,924    1,230,583  

MLN US Holdco LLC, 2022 Term Loan 10.894%   10/18/27    694    669,383    668,698  

Peraton Corp., Term Loan B 8.134%   02/01/28    1,505    1,492,038    1,467,881  

Polaris Newco LLC, USD Term Loan B 8.730%   06/02/28    1,359    1,339,460    1,237,688  

Sandvine Corp., 2018 1st Lien Term Loan (Canada) 8.884%   10/31/25    1,150    1,144,159    1,088,667  

SkillSoft Corp., 2021 Term Loan 9.582%   07/14/28    1,341    1,324,885    1,112,946  

Verifone Systems, Inc., 2018 1st Lien Term Loan (g) 8.359%   08/20/25    923    873,290    843,600    ________________   ________________  

   22,830,924    20,882,649    ________________   ________________  

Transportation Services - 0.4% 

First Student Bidco, Inc., Term Loan B 7.726%   07/21/28    1,410    1,394,440    1,270,020  

First Student Bidco, Inc., Term Loan C 7.726%   07/21/28    524    518,615    472,342    ________________   ________________  

   1,913,055    1,742,362    ________________   ________________  

Wireless - 0.5% 

CCI Buyer, Inc., Term Loan 8.580%   12/17/27    1,202    1,192,312    1,145,827  

Xplornet Communications, Inc., 2021 Term Loan 
(Canada) 8.384%   10/02/28    1,291    1,286,145    989,628    ________________   ________________  

   2,478,457    2,135,455    ________________   ________________  

Wirelines - 0.2% 

Patagonia Holdco LLC, Term Loan B1 (Brazil) 9.960%   08/01/29    1,247    1,041,720    985,031    ________________   ________________  

TOTAL BANK LOANS -  28.0%   119,160,173    110,332,558    ________________   ________________  

  
Shares 
(000)       _____________  

COMMON STOCKS - 0.6% 

Chemicals - 0.1% 

TPC GROUP, Inc. (h)(i)(q)   21    232,895    429,920    ________________   ________________  

Electric - 0.2% 

Genon Holdings, Class A (h)(i)(q)   4    43,232    456,390  

Keycon Power Holdings LLC (h)(i)(q)   1    161,160    88,480  

Vistra Corp.   9    243,641    217,152    ________________   ________________  

   448,033    762,022    ________________   ________________  
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Shares 
(000)  Cost  Value   _____________   ________________   ________________  

COMMON STOCKS (continued) 

Oil & Gas - 0.1% 

Chesapeake Energy Corp. (i)   6   $ 11,601   $ 561,785    ________________   ________________  

Retail - 0.1% 

Ferrellgas Partners LP, Class B (h)(i)(q)   1    265,692    268,232    ________________   ________________  

Telecommunications - 0.1% 

Intelsat Jackson Holdings SA (Luxembourg)   10    -    253,447    ________________   ________________  

TOTAL COMMON STOCKS -  0.6%   958,221    2,275,406    ________________   ________________  

  
Expiration 

Date  
Contracts 

(000)       ________________   _____________   

WARRANTS - Less than 0.1% 

Foreign Governments 

Argentine Republic Government International Bond (Argentina) (i)   12/15/35    80    3,064    400    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  89.6%   420,797,810    352,814,416    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 14.6% 

Investment Companies - 14.5% 

PGIM Core Ultra Short Bond Fund (k)(p)   57,232    57,232,558    57,232,558    ________________   ________________  

Purchased Options (r) -  0.1%   211,039    173,439    ________________   ________________  

TOTAL SHORT-TERM INVESTMENTS -  14.6%   57,443,597    57,405,997    ________________   ________________  

TOTAL INVESTMENTS - 104.2% $ 478,241,407    410,220,413    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (4.2)%   (16,534,026)    ________________  

TOTAL NET ASSETS - 100%  $ 393,686,387    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

+ Floating Rate Security – Rate disclosed is as of December 31, 2022. 

(a) The rate shown represents a weighted average interest rate. 

(b) Step Coupon – Coupon rate increases in increments to maturity. Rate disclosed is as of December 31, 2022. 

(c) All or a portion of this security pledged as collateral for financial futures contracts. 

(d) Rate disclosed represents the effective yield as of December 31, 2022. 

(e) Security in default. 

(f) Defaulted security. Maturity Date shown is original maturity date. 

(g) Unsettled security – All or a portion of the security is unsettled as of December 31, 2022. Unless otherwise indicated, the interest rate was not available as 
of December 31, 2022. The maturity date presented is subject to change upon the settlement of the position. 

(h) Fair valued security. 

(i) Restricted security. 

(j) All or a portion of this security out on loan at December 31, 2022. 

(k) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$25,077,408. 

(l) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(m) A portion of this amount represents unfunded loan commitment. $182,065 principal amount is unfunded. 

(n) All or a portion of this security pledged as collateral for OTC derivatives. 

(o) All or a portion of this security pledged as collateral for centrally cleared swap agreements. 

(p) Security represents an investment in an affiliated fund (Note 3). 

(q) Security valued using significant unobservable inputs (Level 3). 

(r) Purchased options outstanding, as of December 31, 2022:  
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Credit Default Swaptions on Credit Indices – Buy Protection 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount 

(000)  Cost  Value 

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 80.000% 03/15/23 $ 22,190 $ 70,010  $ 103,163  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 90.000% 02/15/23  15,090  56,376   66,182  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 102.500% 01/18/23  17,220  84,653   4,094    _____________   ____________  

     $ 211,039  $ 173,439    _____________   ____________    _____________   ____________  

Written options outstanding, as of December 31, 2022: 

Credit Default Swaptions on Credit Indices – Buy Protection 

Description Counterparty 
Fixed Deal 
(Pay) Rate 

Expiration 
Date  

Notional 
Amount 

(000)  Premium  Value 

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 72.500% 03/15/23 $ 22,190 $ 46,266  $ 20,741  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 80.000% 02/15/23  15,090  32,957   26,704  

Call - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 90.000% 01/18/23  17,220  35,886   66,766    _____________   ____________  

     $ 115,109  $ 114,211    _____________   ____________    _____________   ____________  

Credit Default Swaptions on Credit Indices – Sell Protection 

Description Counterparty 

Fixed Deal 
Receive 

Rate 
Expiration 

Date  

Notional 
Amount 

(000)  Premium  Value 

Put - OTC CDX.NA.IG.38 5-Yr Index Version 1 GSI 300.000% 01/18/23 $ 3,240 $ 1,944  $ 11  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 110.000% 03/15/23  22,190  19,638   30,381  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 115.000% 02/15/23  15,090  22,394   8,251  

Put - OTC CDX.NA.IG.39 5-Yr Index Version 1 CIT 130.000% 01/18/23  17,220  40,191   1,375    _____________   ____________  

     $ 84,167  $ 40,018    _____________   ____________    _____________   ____________  

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 10-Yr Treasury Note Long Mar-23 141  $ (86,838)  

U.S. 2-Yr Treasury Note Long Mar-23 106   (8,725)  

U.S. 5-Yr Treasury Note Long Mar-23 202   (54,004)  

U.S. Ultra 10-Yr Treasury Note Long Mar-23 24   (11,351)    _________________  
     $ (160,918)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Short Mar-23 27  $ 37,295  

5-Yr Euro-Bobl Short Mar-23 109   437,977  

10-Yr Euro-Bund Short Mar-23 36   340,650  

U.S. Long Bond Short Mar-23 35   28,204  

U.S. Ultra Long Treasury Bond Short Mar-23 25   73,147    _________________  
     $ 917,273    _________________  
Total financial futures contracts     $ 756,355    _________________    _________________  

As of December 31, 2022, Prudential Strategic Credit Fund pledged $380,000 in cash as collateral for financial futures contracts. 

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 28,465  USD 29,505  BNP  $ -  $ (927,485)  $ (927,485) 

01/12/23 EUR 449  USD 477  BOA   -   (2,739)   (2,739) 

01/12/23 USD 610  EUR 580  HSK   10,016   -   10,016 

01/12/23 EUR 285  USD 298  JPM   -   (7,259)   (7,259) 

01/12/23 GBP 9,235  USD 11,052  MSL   -   (63,419)   (63,419) 
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Prudential Strategic Credit Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Forward currency contracts (continued) 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 USD 773  GBP 634  MSL  $ -  $ (9,934)  $ (9,934)   ______________   ______________   ______________  
         $ 10,016  $ (1,010,836)  $ (1,000,820)   ______________   ______________   ______________    ______________   ______________   ______________  

Centrally cleared swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Credit Indices - Buy Protection(1) 

Index/Tranche 
Fixed Deal 

Receive Rate 
Expiration 

Date Exchange  

Notional 
Amount 

(000)(3)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

CDX.NA.IG.39 10-Yr 
Index Version 1 1.000% 12/20/27 ICE $ 37,250 $ (309,233)  $ -  $ (140,611)  $ (140,611)    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

Interest Rate Swaps 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Expiration 
Date Exchange  

Notional 
Amount 

(000)  
Market 
Value  

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Receive 1-Day GBP-SONIA 0.950%  05/08/24 LCH GBP 695 $ 43,488  $ 27,937  $ -  $ 27,937  

Receive 1-Day GBP-SONIA 1.000%  05/08/26 LCH    1,597  204,355   128,154   -   128,154  

Receive 1-Day GBP-SONIA 1.050%  05/08/27 LCH  4,660  712,391   460,430   -   460,430  

Receive 1-Day GBP-SONIA 1.100%  05/08/29 LCH  440  85,608   56,042   -   56,042  

Receive 1-Day GBP-SONIA 1.150%  05/08/32 LCH  1,185  294,478   197,556   -   197,556    _____________   ____________   _____________   ____________  
       $ 1,340,320  $ 870,119  $ -  $ 870,119    _____________   ____________   _____________   ____________    _____________   ____________   _____________   ____________  

As of December 31, 2022, Prudential Strategic Credit Fund pledged $1,315,000 in cash as collateral for centrally cleared swap agreements. 

OTC swap agreements outstanding, as of December 31, 2022: 

Credit Default Swaps on Corporate Issues - Sell Protection(2) 

Reference Entity Counterparty 
Fixed Deal 

Receive Rate 
Expiration 

Date  

Notional 
Amount 
(000)(3) 

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

American International Group, Inc. 
6.250% due 05/01/36  BOA 1.000% 06/20/26 $ 1,310 $ -  $ (1,501)  $ (1,501)  

Millicom International Cellular SA, 
RegS 6.250% due 03/25/29  BOA 1.000% 12/20/25  930  39,048   -   39,048  

AT&T, Inc. 3.800% due 02/15/27  GSI 1.000% 06/20/23  430  591   -   591  

Bayview MSR Opportunity Master 
Fund Trust, Series 2021-3, Class 
A20  GSI 1.000% 01/30/23  228  101   -   101  

Boeing Co. 2.600% due 10/30/25  GSI 1.000% 06/20/24  2,380  -   (4,070)   (4,070)  

Bravo Mortgage Asset Trust, Series 
2021-A, Class A1  GSI 1.000% 01/30/23  14,607  6,466   -   6,466  

Casino Guichard Perrachon SA 
1.865% due 06/13/22  GSI 5.000% 06/20/24 EUR 780  -   (182,307)   (182,307)  

Credit Suisse Mortgage Trust, Series 
2013-5R, Class 1A5  GSI 1.000% 01/30/23 $ 898  990   -   990  

Deutsche ALT-A Securities, Inc. 
Mortgage Loan Trust, Series 206-
AR3, Class A2  GSI 1.000% 01/30/23  1,837  812   -   812  

Deutsche ALT-A Securities, Inc. 
Mortgage Loan Trust, Series 207-
AR1, Class A1  GSI 1.000% 01/30/23  1,235  546   -   546  

Deutsche ALT-A Securities, Inc. 
Mortgage Loan Trust, Series 207-
AR2, Class A1  GSI 1.000% 01/30/23  373  165   -   165  

EMC Mortgage Loan Trust, Series 
205-A, Class M2  GSI 1.000% 01/30/23  473  523   -   523  

Freddie Mac Mortgage Trust, Series 
2016-K057, Class D  GSI 1.000% 01/26/23  116  120   -   120  

Freddie Mac Mortgage Trust, Series 
2018-KF56, Class C  GSI 1.000% 01/26/23  554  575   -   575  

Freddie Mac Mortgage Trust, Series 
2019-KF59, Class B  GSI 1.000% 01/26/23  145  150   -   150  

Freddie Mac Mortgage Trust, Series 
2019-KF68, Class B  GSI 1.000% 01/26/23  402  417   -   417  
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Prudential Strategic Credit Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Credit Default Swaps on Corporate Issues - Sell Protection(2) (continued) 

Reference Entity Counterparty 
Fixed Deal 

Receive Rate 
Expiration 

Date  

Notional 
Amount 
(000)(3) 

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Freddie Mac Mortgage Trust, Series 
2019-KF71, Class C  GSI 1.000% 01/26/23 $ 339 $ 352  $ -  $ 352  

Freddie Mac Mortgage Trust, Series 
2019-KF72, Class B  GSI 1.000% 01/26/23  638  662   -   662  

General Motors Co. 4.875% due 
10/02/23  GSI 5.000% 06/20/26  2,500  -   (89,387)   (89,387)  

Goldman Sachs Mortgage Loan, 
Series 2020-PJ3, Class B2A  GSI 1.000% 01/30/23  221  98   -   98  

Goldman Sachs Mortgage Loan, 
Series 2021-PJ3, Class A4  GSI 1.000% 01/30/23  182  80   -   80  

GreenPoint Mortgage Funding Trust, 
Series 207-AR2, Class 1A3  GSI 1.000% 01/30/23  339  149   -   149  

GS Mortgage Securities Corp II, 
Series 2021-ARDN, Class H  GSI 1.000% 01/26/23  147  152   -   152  

Halliburton Co. 2.920% due 03/01/30  GSI 1.000% 12/20/26  900  1,632   -   1,632  

Home Re Ltd., Series 2021-1, Class 
B1  GSI 1.000% 01/30/23  806  -   (0)   0  

Host Hotels & Resorts LP 3.875% due 
04/01/24  GSI 1.000% 06/20/24  600  -   (164)   (164)  

IndyMac INDA Mortgage Loan Trust, 
Series 207-FLX6, Class 1A1  GSI 1.000% 01/30/23      5,364  2,370   -   2,370  

JP Morgan Alternative Loan Trust, 
Series 206-A7, Class 2A6  GSI 1.000% 01/30/23  3,055  1,350   -   1,350  

Legacy Mortgage Asset Trust, Series 
2020-GS3, Class A1  GSI 1.000% 01/30/23  2,526  1,116   -   1,116  

Legacy Mortgage Asset Trust, Series 
2021-GS2, Class A1  GSI 1.000% 01/30/23  2,014  891   -   891  

Legacy Mortgage Asset Trust, Series 
2021-GS4, Class A1  GSI 1.000% 01/30/23  407  180   -   180  

OWNIT Mortgage Loan Series, Series 
206-7, Class M1  GSI 1.000% 01/30/23  227  1   -   1  

Preston Ridge Partners Mortgage 
LLC, Series 2020-6, Class A1 
3.720% due 02/25/2027  GSI 1.000% 01/30/23  498  221   -   221  

Preston Ridge Partners Mortgage 
LLC, Series 2021-4, Class A1 
3.720% due 02/25/2027  GSI 1.000% 01/30/23  1,075  475   -   475  

Preston Ridge Partners Mortgage 
LLC, Series 2021-6, Class A1 
3.720% due 02/25/2027  GSI 1.000% 01/30/23  5,673  2,507   -   2,507  

Preston Ridge Partners Mortgage 
LLC, Series 2022-1, Class A1 
3.720% due 02/25/2027  GSI 1.000% 01/30/23  2,407  1,064   -   1,064  

Pretium Mortgage Credit Partners I 
LLC, Series 2021-NPL1, Class A1 
2.240% due 09/27/60  GSI 1.000% 01/30/23  1,332  589   -   589  

Pretium Mortgage Credit Partners I 
LLC, Series 2021-NPL3, Class A1 
2.240% due 09/27/60  GSI 1.000% 01/30/23  1,051  464   -   464  

Pretium Mortgage Credit Partners I 
LLC, Series 2021-NPL6, Class A1 
2.240% due 09/27/60  GSI 1.000% 01/30/23  1,645  727   -   727  

Pretium Mortgage Credit Partners I 
LLC, Series 2021-RN1, Class A1 
2.240% due 09/27/60  GSI 1.000% 01/30/23  7,358  3,251   -   3,251  

RALI Series, Series 207-QH9, Class 
A1  GSI 1.000% 01/30/23  173  77   -   77  

RAMP Series, Series 205-EFC1, 
Class M7  GSI 1.000% 01/30/23  214  237   -   237  

SASCO Mortgage Loan Trust, Series 
206-GEL3, Class M1  GSI 1.000% 01/30/23  197  87   -   87  

Simon Property Group LP 2.750% 
due 06/01/23  GSI 1.000% 06/20/26  880  -   (1,053)   (1,053)  

Structured Adjustable Rate Mortgage 
Loan Trust, Series 206-12, Class 
1A1  GSI 1.000% 01/30/23  826  365   -   365  
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Prudential Strategic Credit Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

Credit Default Swaps on Corporate Issues - Sell Protection(2) (continued) 

Reference Entity Counterparty 
Fixed Deal 

Receive Rate 
Expiration 

Date  

Notional 
Amount 
(000)(3) 

Unrealized 
Appreciation  

Unrealized 
(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

Verizon Communications, Inc. 4.125% 
due 03/16/27  GSI 1.000% 06/20/26 $ 1,580 $ -  $ (21,475)  $ (21,475)  

Verus Securitization Trust, Series 
2021-7, Class B1 4.143% due 
10/25/66  GSI 1.000% 01/30/23  763  845   -   845  

VOLT XCVIII LLC, Series 2021-NP10, 
Class A1  GSI 1.000% 01/30/23  261  115   -   115  

VOLT XCVIII LLC, Series 2021-NP11, 
Class A1  GSI 1.000% 01/30/23  770  340   -   340  

VOLT XCVIII LLC, Series 2021-NPL2, 
Class A1  GSI 1.000% 01/30/23  272  121   -   121  

VOLT XCVIII LLC, Series 2021-NPL3, 
Class A1  GSI 1.000% 01/30/23  1,013  447   -   447  

VOLT XCVIII LLC, Series 2021-NPL6, 
Class A1  GSI 1.000% 01/30/23  1,054  932   -   932  

VOLT XCVIII LLC, Series 2021-NPL9, 
Class A1  GSI 1.000% 01/30/23  106  47   -   47  

Targa Resources Corp. 5.000% due 
06/20/23  MSL 5.000% 06/20/23      875  1,594   (332)   1,262    ____________   _____________   ____________  

      $ 74,042  $ (300,289)  $ (226,247)    ____________   _____________   ____________    ____________   _____________   ____________  

(1)  If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) receive from the 
seller of protection an amount equal to the notional amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced 
index 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 or underlying securities comprising the referenced index. 

(2)  If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund 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 underlying securities comprising the referenced 
index or (ii) receive 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 or underlying securities comprising the referenced index. 

(3)  The maximum potential amount the Fund could be required to pay 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. 

Total Return Swaps on Securities 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty  

Notional 
Amount 

(000)  
Market 
Value  

Net Unrealized 
Appreciation/ 
(Depreciation) 

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/18/23 JPM $ 3,240 $ 34,639 $ 34,639  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/19/23 GSI  5,960  85,578  85,578  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/23/23 JPM  5,800  191,718  191,718                               _____________   ____________  

   $ 311,935 $ 311,935                               _____________   ____________                               _____________   ____________  

As of December 31, 2022, Prudential Strategic Credit Fund pledged $2,206,342 in cash as collateral for OTC derivatives. 

As of December 31, 2022, Prudential Strategic Credit Fund held $260,000 in cash as collateral for OTC derivatives. Cash collateral held may be invested in accordance with 
the Fund's investment strategies. 
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Prudential Treasury STRIPS Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 98.8% 

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS (b) - 98.8% 

United States Treasury Strip Coupon 4.240 %   08/15/47   $ 32,355   $ 17,931,916   $ 11,512,566  

United States Treasury Strip Coupon  4.260 %   05/15/47    33,920    22,601,242    12,131,700  

United States Treasury Strip Coupon  4.270 %   08/15/46    90,350    58,860,056    33,302,445  

United States Treasury Strip Coupon  4.270 %   11/15/46    56,530    29,591,335    20,633,450  

United States Treasury Strip Coupon  4.280 %   02/15/46    40,615    23,358,707    15,236,971  

United States Treasury Strip Coupon  4.290 %   08/15/45    2,300    1,346,543    879,301  

United States Treasury Strip Coupon  4.290 %   11/15/45    54,080    31,987,918    20,478,575  

United States Treasury Strip Coupon  4.300 %   11/15/41    565    360,105    253,323  

United States Treasury Strip Coupon  4.300 %   08/15/44    75,760    46,313,486    30,194,503  

United States Treasury Strip Coupon  4.310 %   02/15/42    72,800    46,735,774    32,219,688  

United States Treasury Strip Coupon  4.310 %   11/15/44    6,220    2,897,264    2,449,611  

United States Treasury Strip Coupon  4.320 %   08/15/43    58,155    42,075,813    24,079,805  

United States Treasury Strip Coupon  4.320 %   02/15/44    84,015    54,450,408    34,052,330  

United States Treasury Strip Coupon (a) 4.320 %   05/15/44    102,240    66,711,001    41,015,813  

United States Treasury Strip Principal  3.900 %   02/15/52    52,870    18,459,957    17,160,032  

United States Treasury Strip Principal  3.910 %   11/15/51    90,450    31,895,750    29,548,178  

United States Treasury Strip Principal  3.920 %   08/15/51    116,655    35,380,773    38,359,446  

United States Treasury Strip Principal  3.930 %   05/15/51    14,125    5,406,837    4,680,010  

United States Treasury Strip Principal  3.940 %   02/15/51    95,840    46,548,510    31,960,394  

United States Treasury Strip Principal  3.960 %   08/15/50    30,032    11,484,044    10,152,224  

United States Treasury Strip Principal  3.970 %   02/15/50    31,285    12,579,516    10,778,660  

United States Treasury Strip Principal  3.970 %   05/15/50    66,390    24,771,713    22,655,588  

United States Treasury Strip Principal  3.980 %   02/15/49    33,240    13,055,760    11,876,808  

United States Treasury Strip Principal  4.050 %   05/15/48    43,665    17,841,837    15,802,977  

United States Treasury Strip Principal  4.100 %   08/15/47    120,955    42,971,461    44,498,211  

United States Treasury Strip Principal  4.150 %   05/15/46    93,050    52,225,964    35,587,990  

United States Treasury Strip Principal  4.150 %   08/15/46    183,215    70,415,704    69,428,465  

United States Treasury Strip Principal (a) 4.170 %   11/15/44    5,090    2,877,009    2,061,649    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  98.8%   831,136,403    622,990,713    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 1.3% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (c)   8,135    8,134,799    8,134,799    ________________   ________________  

TOTAL INVESTMENTS - 100.1% $ 839,271,202    631,125,512    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (0.1)%   (773,141 )   ________________  

TOTAL NET ASSETS - 100%  $ 630,352,371    ________________    ________________  

 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) Rate disclosed represents the effective yield as of December 31, 2022. 

(c) Security represents an investment in an affiliated fund (Note 3). 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Ultra Long Treasury Bond Long Mar-23 370  $ (2,218,548)    _________________    _________________  
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Prudential Treasury STRIPS Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

 

Financial futures contracts outstanding (continued) 

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Long Bond Short Mar-23 1,312  $ 829,056    _________________  
Total financial futures contracts     $ (1,389,492)    _________________    _________________  

OTC swap agreements outstanding, as of December 31, 2022: 

Total Return Swaps on Securities 

Underlying Reference Financing Rate Pay/Receive 
Expiration 

Date Counterparty  

Notional 
Amount 

(000)  
Market 
Value  

Net Unrealized 
Appreciation/ 
(Depreciation) 

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/18/23 JPM $ 5,800 $ 62,007 $ 62,007  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/19/23 GSI  22,045  316,539  316,539  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 01/31/23 GSI  11,765  262,410  262,410  

United States Treasury Bond 
2.750% due 08/15/47 

1-Day USD Federal 
Funds Pay 02/21/23 GSI  27,410  (43,017)  (43,017)  

United States Treasury Bond 
2.750% due 11/15/47 

1-Day USD Federal 
Funds Pay 02/02/23 JPM  8,975  40,172  40,172  

United States Treasury Bond 
2.750% due 11/15/47 

1-Day USD Federal 
Funds Pay 02/08/23 GSI  16,920  465,857  465,857  

United States Treasury Bond 
2.750% due 11/15/47 

1-Day USD Federal 
Funds Pay 02/17/23 JPM  25,505  200,651  200,651  

United States Treasury Bond 
3.000% due 05/15/471 

1-Day USD Federal 
Funds Pay 02/10/23 JPM  18,935  630,286  630,286                                _____________   ____________  

       $ 1,934,905 $ 1,934,905                                _____________   ____________                                _____________   ____________  

As of December 31, 2022, Prudential Treasury STRIPS Fund held $2,670,000 in cash as collateral for OTC derivatives. Cash collateral held may be invested in 
accordance with the Fund's investment strategies. 
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Prudential U.S. Corporate Bond Fund 

 
SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 96.4% 

CORPORATE BONDS - 92.8% 

Aerospace/Defense - 2.2% 

Boeing Co. 2.700 %   02/01/27   $ 4,325   $ 4,056,164   $ 3,910,412  

Boeing Co. 3.200 %   03/01/29    215    213,127    189,652  

Boeing Co. 3.950 %   08/01/59    1,135    1,069,492    764,965  

Boeing Co. 4.508 %   05/01/23    1,000    1,005,196    997,078  

Boeing Co. 5.705 %   05/01/40    250    250,160    238,769  

Boeing Co. 5.805 %   05/01/50    260    260,000    243,636  

Boeing Co. 5.930 %   05/01/60    325    325,000    299,255  

Lockheed Martin Corp. 4.300 %   06/15/62    1,000    993,536    844,796  

Lockheed Martin Corp. (b) 5.900 %   11/15/63    165    163,564    179,062  

Teledyne Technologies, Inc. 2.750 %   04/01/31    1,700    1,693,979    1,397,621    ________________   ________________  

   10,030,218    9,065,246    ________________   ________________  

Agriculture - 1.4% 

Altria Group, Inc. 3.400 %   02/04/41    920    914,934    610,442  

BAT Capital Corp. (United Kingdom) 3.557 %   08/15/27    195    183,436    177,713  

BAT Capital Corp. (United Kingdom) 4.700 %   04/02/27    1,000    1,119,065    961,601  

BAT International Finance PLC (United Kingdom) 1.668 %   03/25/26    385    385,000    341,263  

BAT International Finance PLC (United Kingdom) (b) 4.448 %   03/16/28    1,700    1,581,189    1,575,341  

Cargill, Inc., 144A 1.700 %   02/02/31    1,500    1,267,276    1,165,102  

Philip Morris International, Inc. 5.625 %   11/17/29    390    389,641    397,541  

Philip Morris International, Inc. 5.750 %   11/17/32    425    424,589    436,044    ________________   ________________  

   6,265,130    5,665,047    ________________   ________________  

Airlines - 0.7% 

Delta Air Lines Pass Through Trust, Series 2015-1,   
Class AA 3.625 %   07/30/27    139    140,352    127,071  

Delta Air Lines, Inc. 3.800 %   04/19/23    132    132,327    131,324  

Southwest Airlines Co. (b) 2.625 %   02/10/30    1,525    1,326,337    1,265,333  

Southwest Airlines Co. 5.125 %   06/15/27    1,145    1,223,114    1,133,753  

United Airlines Pass Through Trust, Series 2019-2,   
Class AA 2.700 %   05/01/32    212    212,286    171,268    ________________   ________________  

   3,034,416    2,828,749    ________________   ________________  

Apparel - 0.7% 

Michael Kors U.S.A., Inc., 144A 4.250 %   11/01/24    1,925    1,905,997    1,832,326  

Tapestry, Inc. 4.125 %   07/15/27    1,000    1,068,087    936,893    ________________   ________________  

   2,974,084    2,769,219    ________________   ________________  

Auto Manufacturers - 1.8% 

Ford Motor Credit Co. LLC 3.664 %   09/08/24    1,001    981,014    956,017  

General Motors Co. 5.150 %   04/01/38    555    507,011    483,257  

General Motors Co. 5.400 %   04/01/48    1,000    1,142,236    824,488  

General Motors Financial Co., Inc. 2.350 %   02/26/27    205    178,078    179,396  

General Motors Financial Co., Inc. 2.700 %   08/20/27    1,570    1,477,763    1,373,051  

General Motors Financial Co., Inc. 2.700 %   06/10/31    2,325    1,969,484    1,795,123  

General Motors Financial Co., Inc. 4.000 %   01/15/25    140    138,017    135,820  

General Motors Financial Co., Inc. 4.150 %   06/19/23    500    499,911    497,564  

General Motors Financial Co., Inc. 4.300 %   07/13/25    165    160,269    160,076  

Stellantis Finance U.S., Inc., 144A 1.711 %   01/29/27    1,240    1,240,000    1,068,427    ________________   ________________  

   8,293,783    7,473,219    ________________   ________________  

Auto Parts & Equipment - 0.2% 

Aptiv PLC/Aptiv Corp. 3.250 %   03/01/32    1,000    897,518    824,660  

Aptiv PLC/Aptiv Corp. 4.150 %   05/01/52    205    161,536    149,019    ________________   ________________  

   1,059,054    973,679    ________________   ________________  

Banks - 23.2% 

Banco Santander SA (Spain) (b) 1.849 %   03/25/26    2,200    2,027,326    1,955,817  

Bank of America Corp. ~(b) 1.898 %   07/23/31    715    570,462    551,325  

Bank of America Corp. ~ 1.922 %   10/24/31    4,200    3,245,432    3,212,046  

Bank of America Corp. ~ 2.592 %   04/29/31    715    626,594    584,977  

Bank of America Corp. ~ 2.972 %   07/21/52    95    95,000    60,252  

Bank of America Corp. ~ 3.824 %   01/20/28    3,205    3,280,715    2,997,617  

Bank of America Corp. ~ 3.970 %   03/05/29    2,605    2,533,339    2,409,337  

Bank of America Corp. 4.000 %   01/22/25    900    901,606    881,574  
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CORPORATE BONDS (continued) 

Banks (continued) 

Bank of America Corp. ~ 4.271 %   07/23/29   $     1,710   $ 1,944,567   $ 1,600,869  

Bank of America Corp. 4.450 %   03/03/26    1,600    1,644,778    1,568,922  

Bank of America Corp. 6.110 %   01/29/37    980    1,074,979    993,793  

Bank of America Corp., Series N ~ 2.651 %   03/11/32    5,155    4,467,911    4,136,800  

Barclays PLC (United Kingdom) ~ 2.279 %   11/24/27    2,040    1,885,533    1,769,779  

Barclays PLC (United Kingdom) 3.650 %   03/16/25    600    593,208    576,636  

Barclays PLC (United Kingdom) ~ 3.932 %   05/07/25    600    600,000    581,604  

Barclays PLC (United Kingdom) ~ 4.972 %   05/16/29    1,000    1,108,731    944,589  

Barclays PLC (United Kingdom) ~ 5.088 %   06/20/30    690    658,023    636,194  

BNP Paribas SA, 144A (France) ~ 1.323 %   01/13/27    1,200    1,066,830    1,049,462  

BNP Paribas SA, 144A (France) ~ 2.159 %   09/15/29    1,535    1,381,050    1,254,474  

BPCE SA, 144A (France) ~ 2.277 %   01/20/32    750    653,965    564,205  

BPCE SA, 144A (France) 2.375 %   01/14/25    1,550    1,546,072    1,444,680  

BPCE SA, 144A (France) 4.625 %   07/11/24    1,000    1,012,418    971,695  

Citigroup, Inc. ~ 2.520 %   11/03/32    395    334,495    307,364  

Citigroup, Inc. ~ 2.572 %   06/03/31    7,100    6,421,852    5,754,717  

Citigroup, Inc. ~(b)(d) 3.875 %   02/18/26    1,875    1,875,000    1,602,726  

Citigroup, Inc. ~ 4.075 %   04/23/29    250    242,742    230,965  

Citigroup, Inc. 4.300 %   11/20/26    1,665    1,737,290    1,610,248  

Citigroup, Inc. 4.450 %   09/29/27    3,000    3,065,584    2,868,836  

Citigroup, Inc. 4.600 %   03/09/26    825    828,658    812,645  

Citigroup, Inc. 5.875 %   02/22/33    160    170,906    159,373  

Credit Suisse Group AG, 144A (Switzerland) ~ 1.305 %   02/02/27    625    625,000    497,648  

Credit Suisse Group AG, 144A (Switzerland) ~ 2.193 %   06/05/26    450    450,000    384,725  

Credit Suisse Group AG, 144A (Switzerland) ~(b) 3.091 %   05/14/32    885    888,473    615,924  

Credit Suisse Group AG, 144A (Switzerland) ~ 9.016 %   11/15/33    280    280,000    288,759  

Danske Bank A/S, 144A (Denmark) 5.375 %   01/12/24    2,300    2,329,200    2,290,238  

Deutsche Bank AG (Germany) ~ 2.311 %   11/16/27    490    490,000    416,820  

Deutsche Bank AG (Germany) 3.950 %   02/27/23    400    399,940    399,113  

Goldman Sachs Group, Inc. ~ 1.992 %   01/27/32    6,835    5,672,051    5,228,335  

Goldman Sachs Group, Inc. ~ 3.210 %   04/22/42    435    407,610    314,010  

Goldman Sachs Group, Inc. ~ 3.814 %   04/23/29    1,240    1,371,205    1,130,741  

Goldman Sachs Group, Inc. ~ 4.411 %   04/23/39    380    405,379    328,678  

HSBC Holdings PLC (United Kingdom) ~ 1.589 %   05/24/27    600    600,000    517,387  

HSBC Holdings PLC (United Kingdom) ~ 1.645 %   04/18/26    305    307,490    275,591  

HSBC Holdings PLC (United Kingdom) ~ 3.973 %   05/22/30    800    800,000    700,558  

Intesa Sanpaolo SpA, 144A (Italy) ~ 8.248 %   11/21/33    350    350,000    355,753  

JPMorgan Chase & Co. ~ 1.764 %   11/19/31    3,100    2,389,399    2,358,217  

JPMorgan Chase & Co. ~ 1.953 %   02/04/32    495    410,436    380,073  

JPMorgan Chase & Co. ~(b) 2.522 %   04/22/31    2,500    2,620,093    2,049,695  

JPMorgan Chase & Co. ~ 2.545 %   11/08/32    1,650    1,606,428    1,308,143  

JPMorgan Chase & Co. ~ 2.963 %   01/25/33    4,025    3,628,840    3,283,481  

JPMorgan Chase & Co. ~ 3.702 %   05/06/30    560    534,460    502,707  

JPMorgan Chase & Co. ~ 3.782 %   02/01/28    3,400    3,451,076    3,185,378  

JPMorgan Chase & Co. ~(b) 3.882 %   07/24/38    1,230    1,200,346    1,025,619  

JPMorgan Chase & Co. ~ 4.005 %   04/23/29    780    759,245    722,468  

JPMorgan Chase & Co. ~ 4.452 %   12/05/29    255    253,772    240,337  

JPMorgan Chase & Co., Series FF ~(d) 5.000 %   08/01/24    210    197,310    192,141  

JPMorgan Chase & Co., Series HH ~(d) 4.600 %   02/01/25    825    825,000    732,529  

JPMorgan Chase & Co., Series II ~(d) 4.000 %   04/01/25    260    230,399    222,047  

Morgan Stanley ~ 1.928 %   04/28/32    1,455    1,264,026    1,102,325  

Morgan Stanley ~(b) 2.511 %   10/20/32    8,075    7,229,080    6,332,562  

Morgan Stanley ~ 2.699 %   01/22/31    1,700    1,726,617    1,410,982  

Morgan Stanley ~ 2.943 %   01/21/33    215    215,000    174,960  

Morgan Stanley ~ 3.971 %   07/22/38    1,155    1,128,619    973,666  

Morgan Stanley, Series 30Y 4.375 %   01/22/47    400    398,326    342,461  

Natwest Group PLC (United Kingdom) ~ 1.642 %   06/14/27    1,410    1,303,334    1,223,561  

Societe Generale SA, 144A (France) (b) 2.625 %   01/22/25    2,800    2,747,976    2,633,864  

UBS Group AG, 144A (Switzerland) ~(b) 2.095 %   02/11/32    890    718,898    670,191  

Wachovia Corp. 5.500 %   08/01/35    125    130,952    121,915  

Wells Fargo & Co. ~(b) 2.572 %   02/11/31    8,500    7,907,524    7,051,332  

Wells Fargo & Co. 4.900 %   11/17/45    50    50,134    43,457  
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Banks (continued) 

Wells Fargo & Co. ~ 5.013 %   04/04/51   $     400   $ 550,101   $ 357,424  

Wells Fargo & Co. 5.375 %   11/02/43    160    208,363    149,457    ________________   ________________  

   106,657,168    96,628,793    ________________   ________________  

Beverages - 2.0% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.700 %   02/01/36    170    172,678    160,984  

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    3,055    3,257,994    2,804,431  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.375 %   04/15/38    365    355,368    329,822  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.450 %   01/23/39    560    652,189    561,247  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    1,095    1,343,839    1,093,724  

Bacardi Ltd., 144A (Bermuda) 2.750 %   07/15/26    1,200    1,243,610    1,090,770  

Constellation Brands, Inc. 2.875 %   05/01/30    1,900    1,959,091    1,620,324  

Diageo Capital PLC (United Kingdom) 5.500 %   01/24/33    650    646,540    681,997    ________________   ________________  

   9,631,309    8,343,299    ________________   ________________  

Biotechnology - 0.3% 

Amgen, Inc. (b) 2.800 %   08/15/41    535    419,539    373,280  

Amgen, Inc. 3.000 %   01/15/52    470    344,208    302,989  

Amgen, Inc. 4.950 %   10/01/41    420    423,786    386,894    ________________   ________________  

   1,187,533    1,063,163    ________________   ________________  

Building Materials - 1.1% 

Carrier Global Corp. 2.242 %   02/15/25    8    8,000    7,547  

Johnson Controls International PLC 4.625 %   07/02/44    500    500,323    431,749  

Martin Marietta Materials, Inc. (b) 2.400 %   07/15/31    1,250    1,139,161    1,002,987  

Masco Corp. 3.500 %   11/15/27    1,000    950,212    927,166  

Owens Corning 3.875 %   06/01/30    750    705,332    668,655  

Owens Corning 4.400 %   01/30/48    760    684,936    594,914  

Vulcan Materials Co. 3.500 %   06/01/30    1,250    1,176,133    1,105,617    ________________   ________________  

   5,164,097    4,738,635    ________________   ________________  

Chemicals - 1.3% 

CF Industries, Inc. 5.150 %   03/15/34    400    399,357    379,177  

Dow Chemical Co. 4.550 %   11/30/25    53    54,470    52,412  

Dow Chemical Co. 5.250 %   11/15/41    250    254,414    234,152  

Dow Chemical Co. 6.900 %   05/15/53    1,000    998,536    1,093,960  

FMC Corp. 3.450 %   10/01/29    950    853,801    839,236  

LYB International Finance BV 5.250 %   07/15/43    220    212,700    195,005  

LYB International Finance III LLC 1.250 %   10/01/25    491    492,514    439,306  

LYB International Finance III LLC 3.375 %   10/01/40    560    542,542    399,759  

LYB International Finance III LLC 4.200 %   05/01/50    210    177,034    157,033  

Nutrien Ltd. (Canada) 4.200 %   04/01/29    75    74,833    70,665  

Nutrien Ltd. (Canada) 5.000 %   04/01/49    500    563,569    450,756  

Westlake Chemical Corp. 2.875 %   08/15/41    120    117,684    79,458  

Westlake Chemical Corp. 3.375 %   08/15/61    360    249,931    212,858  

Yara International ASA, 144A (Brazil) 4.750 %   06/01/28    1,000    1,021,650    925,954    ________________   ________________  

   6,013,035    5,529,731    ________________   ________________  

Commercial Services - 1.8% 

California Institute of Technology 4.321 %   08/01/45    170    169,545    149,397  

California Institute of Technology 4.700 %   11/01/11    85    83,883    71,029  

Equifax, Inc. 2.350 %   09/15/31    650    644,363    505,601  

Equifax, Inc. 3.100 %   05/15/30    500    542,510    422,322  

Equifax, Inc. (b) 5.100 %   12/15/27    610    609,405    603,475  

ERAC U.S.A. Finance LLC, 144A 4.200 %   11/01/46    195    167,694    152,492  

ERAC U.S.A. Finance LLC, 144A 4.500 %   02/15/45    300    278,534    247,233  

ERAC U.S.A. Finance LLC, 144A 6.700 %   06/01/34    150    171,365    158,392  

ERAC U.S.A. Finance LLC, 144A 7.000 %   10/15/37    445    556,025    486,911  

Experian Finance PLC, 144A (United Kingdom) 2.750 %   03/08/30    850    843,560    702,562  

Georgetown University, Series A 5.215 %   10/01/18    35    34,572    30,739  

Global Payments, Inc. 2.650 %   02/15/25    360    359,658    339,348  

Johns Hopkins University, Series A 2.813 %   01/01/60    90    66,603    56,715  

Leland Stanford Junior University 3.460 %   05/01/47    210    191,432    165,041  
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Commercial Services (continued) 

Massachusetts Institute of Technology 3.067 %   04/01/52   $     260   $ 221,135   $ 192,752  

Massachusetts Institute of Technology 5.600 %   07/01/11    80    97,517    83,868  

Northwestern University 3.688 %   12/01/38    25    23,803    21,970  

Northwestern University, Series 2017 3.662 %   12/01/57    75    68,358    58,102  

President and Fellows of Harvard College 3.150 %   07/15/46    80    69,850    61,549  

President and Fellows of Harvard College 3.300 %   07/15/56    110    95,199    82,292  

President and Fellows of Harvard College 5.625 %   10/01/38    225    260,314    241,111  

S&P Global, Inc., 144A (b) 3.900 %   03/01/62    250    227,778    195,076  

Trustees of Boston College 3.129 %   07/01/52    15    11,961    10,468  

Trustees of Boston University, Series CC 4.061 %   10/01/48    85    81,683    70,472  

Trustees of Princeton University 5.700 %   03/01/39    105    124,517    113,949  

Trustees of Princeton University, Series 2020 (b) 2.516 %   07/01/50    30    23,151    20,289  

Trustees of Princeton University, Series A 3.840 %   07/01/48    80    77,760    65,561  

Trustees of the University of Pennsylvania 3.610 %   02/15/19    1,435    1,435,000    961,963  

Trustees of the University of Pennsylvania 4.674 %   09/01/12    435    435,860    369,989  

University of Chicago, Series 20B 2.761 %   04/01/45    135    111,828    102,000  

University of Notre Dame du Lac, Series 2017 3.394 %   02/15/48    90    81,157    68,955  

University of Southern California 3.028 %   10/01/39    60    52,953    47,216  

University of Southern California (b) 5.250 %   10/01/11    275    432,804    268,403  

William Marsh Rice University 2.598 %   05/15/50    170    126,594    109,378  

William Marsh Rice University 3.567 %   11/15/47    380    331,693    291,739    ________________   ________________  

   9,110,064    7,528,359    ________________   ________________  

Computers - 0.4% 

Apple, Inc. 2.700 %   08/05/51    655    509,099    436,397  

Apple, Inc. 2.850 %   08/05/61    190    143,440    124,468  

Apple, Inc. 3.450 %   02/09/45    210    189,562    170,138  

Apple, Inc. 4.650 %   02/23/46    100    106,465    95,400  

Fortinet, Inc. 2.200 %   03/15/31    715    712,963    551,592  

Leidos, Inc. 2.300 %   02/15/31    255    254,003    195,518    ________________   ________________  

   1,915,532    1,573,513    ________________   ________________  

Diversified Financial Services - 1.7% 

Cantor Fitzgerald LP, 144A 4.875 %   05/01/24    3,550    3,584,607    3,486,203  

Jefferies Financial Group, Inc. 2.625 %   10/15/31    900    892,571    688,198  

Jefferies Financial Group, Inc. 6.500 %   01/20/43    615    644,557    603,774  

Nomura Holdings, Inc. (Japan) (b) 1.653 %   07/14/26    775    775,000    676,467  

Nomura Holdings, Inc. (Japan) 2.172 %   07/14/28    1,425    1,284,285    1,177,033  

Nomura Holdings, Inc. (Japan) 2.329 %   01/22/27    575    575,000    504,773    ________________   ________________  

   7,756,020    7,136,448    ________________   ________________  

Electric - 8.0% 

AEP Texas, Inc. 3.450 %   05/15/51    995    964,949    707,068  

AEP Texas, Inc. 3.950 %   06/01/28    755    756,119    708,896  

AEP Texas, Inc. 5.250 %   05/15/52    375    397,581    361,603  

AEP Texas, Inc., Series H 3.450 %   01/15/50    105    84,331    74,612  

Alabama Power Co. 4.150 %   08/15/44    300    297,997    250,703  

Ameren Illinois Co. 3.700 %   12/01/47    185    164,721    147,484  

Ameren Illinois Co. 4.150 %   03/15/46    165    155,768    139,453  

Arizona Public Service Co. 4.250 %   03/01/49    630    614,131    482,429  

Baltimore Gas and Electric Co. 4.550 %   06/01/52    145    148,760    129,832  

CenterPoint Energy Houston Electric LLC 3.950 %   03/01/48    125    116,094    102,901  

Cleveland Electric Illuminating Co. 5.950 %   12/15/36    150    164,510    149,417  

Cleveland Electric Illuminating Co., 144A 3.500 %   04/01/28    1,100    1,098,177    1,006,949  

Commonwealth Edison Co. 4.700 %   01/15/44    90    92,316    82,301  

Commonwealth Edison Co., Series 10 5.900 %   03/15/36    1,200    1,478,708    1,257,311  

Connecticut Light and Power Co., Series A 4.150 %   06/01/45    100    94,250    84,137  

Consumers Energy Co. 4.100 %   11/15/45    320    313,604    258,430  

DTE Electric Co. 4.300 %   07/01/44    345    332,772    300,134  

Duke Energy Carolinas LLC 3.200 %   08/15/49    1,400    1,397,534    992,090  

Duke Energy Carolinas LLC 3.875 %   03/15/46    375    339,457    297,427  

Duke Energy Florida LLC 3.000 %   12/15/51    355    278,146    241,028  

Duke Energy Florida LLC 3.400 %   10/01/46    160    159,219    115,537  

Duke Energy Florida LLC 5.650 %   04/01/40    120    137,391    121,812  
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Electric (continued) 

Duke Energy Ohio, Inc. 4.300 %   02/01/49   $     420   $ 395,638   $ 347,238  

Emera U.S. Finance LP (Canada) 3.550 %   06/15/26    500    505,432    468,479  

Enel Finance International NV, 144A (Italy) 1.375 %   07/12/26    545    543,092    471,383  

Enel Finance International NV, 144A (Italy) 3.500 %   04/06/28    1,000    993,166    878,653  

Entergy Louisiana LLC 2.400 %   10/01/26    400    399,109    364,332  

Entergy Louisiana LLC 3.100 %   06/15/41    130    107,719    97,195  

Entergy Louisiana LLC 4.200 %   09/01/48    1,200    1,309,746    992,207  

Entergy Texas, Inc. 4.500 %   03/30/39    110    105,124    96,362  

Evergy Kansas Central, Inc. 3.100 %   04/01/27    800    798,553    746,972  

Evergy Kansas Central, Inc. 3.250 %   09/01/49    1,200    1,249,142    837,446  

Eversource Energy 4.200 %   06/27/24    1,725    1,724,525    1,705,733  

Exelon Corp. 4.450 %   04/15/46    260    245,205    221,218  

Florida Power & Light Co. 2.875 %   12/04/51    255    201,234    174,668  

Florida Power & Light Co. 3.700 %   12/01/47    170    155,309    137,733  

Florida Power & Light Co. 3.990 %   03/01/49    455    454,759    384,894  

Florida Power & Light Co. 4.050 %   06/01/42    110    105,632    95,322  

Florida Power & Light Co. 4.125 %   02/01/42    210    204,330    182,835  

Florida Power & Light Co. 5.690 %   03/01/40    170    195,592    176,587  

Florida Power & Light Co. 5.950 %   02/01/38    260    299,135    277,610  

Fortis, Inc. (Canada) 3.055 %   10/04/26    496    481,613    461,280  

Interstate Power and Light Co. 3.700 %   09/15/46    300    298,158    218,250  

IPALCO Enterprises, Inc. 3.700 %   09/01/24    728    729,340    705,863  

ITC Holdings Corp., 144A 4.950 %   09/22/27    250    249,741    247,302  

MidAmerican Energy Co. 3.950 %   08/01/47    165    152,945    136,438  

MidAmerican Energy Co. 4.400 %   10/15/44    475    467,843    419,464  

Monongahela Power Co., 144A 5.400 %   12/15/43    145    149,894    140,324  

NextEra Energy Capital Holdings, Inc. 2.250 %   06/01/30    260    259,926    214,691  

Northern States Power Co. 3.600 %   05/15/46    380    338,592    296,152  

Northern States Power Co. 4.000 %   08/15/45    70    69,023    57,507  

Northern States Power Co. 4.500 %   06/01/52    105    108,436    95,738  

NRG Energy, Inc., 144A (b) 2.000 %   12/02/25    250    250,070    223,026  

NRG Energy, Inc., 144A 2.450 %   12/02/27    240    239,754    199,358  

Ohio Edison Co., 144A 5.500 %   01/15/33    500    498,930    499,586  

Ohio Power Co. 4.000 %   06/01/49    315    279,209    250,226  

Oncor Electric Delivery Co. LLC, 144A 4.600 %   06/01/52    110    114,781    101,767  

Pacific Gas and Electric Co. 3.300 %   08/01/40    380    331,428    258,510  

Pacific Gas and Electric Co. 3.950 %   12/01/47    590    461,651    401,825  

Pacific Gas and Electric Co. 4.000 %   12/01/46    700    560,510    475,007  

Pacific Gas and Electric Co. 4.500 %   07/01/40    1,435    1,496,883    1,127,322  

Pacific Gas and Electric Co. 4.950 %   07/01/50    110    122,373    86,456  

PacifiCorp 5.350 %   12/01/53    340    338,964    341,326  

PECO Energy Co. 3.700 %   09/15/47    245    220,998    192,929  

PECO Energy Co. 3.900 %   03/01/48    475    454,656    392,843  

PECO Energy Co. 4.600 %   05/15/52    185    193,019    167,654  

PPL Electric Utilities Corp. 4.150 %   06/15/48    165    156,850    139,567  

Public Service Co. of Colorado 3.800 %   06/15/47    105    94,719    83,562  

Public Service Co. of Colorado, Series 39 4.500 %   06/01/52    240    246,366    216,111  

Public Service Electric and Gas Co. 3.200 %   08/01/49    230    228,878    166,378  

Public Service Electric and Gas Co. 4.150 %   11/01/45    655    647,807    534,248  

Public Service Enterprise Group, Inc. 1.600 %   08/15/30    615    581,447    479,195  

San Diego Gas & Electric Co. 4.150 %   05/15/48    470    446,790    396,860  

San Diego Gas & Electric Co., Series VVV (b) 1.700 %   10/01/30    1,000    842,604    794,163  

Sempra Energy 3.800 %   02/01/38    300    269,275    246,563  

Southern California Edison Co. 4.000 %   04/01/47    135    115,314    106,530  

Southern California Edison Co. 5.500 %   03/15/40    500    601,311    485,502  

Southern California Edison Co. 5.850 %   11/01/27    680    679,556    703,199  

Southern California Edison Co., Series 20A 2.950 %   02/01/51    1,260    919,296    809,955  

Southern California Edison Co., Series B 4.875 %   03/01/49    155    147,603    137,366  

Southern California Edison Co., Series C 3.600 %   02/01/45    100    79,310    72,268  

Southwestern Public Service Co. 3.750 %   06/15/49    500    494,114    385,107  

Southwestern Public Service Co., Series 8 3.150 %   05/01/50    525    427,286    365,641  

Virginia Electric and Power Co. 4.000 %   01/15/43    130    122,457    106,029  
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CORPORATE BONDS (continued) 

Electric (continued) 

Vistra Operations Co. LLC, 144A (b) 3.550 %   07/15/24   $     2,375   $ 2,348,577   $ 2,280,223  

Wisconsin Power and Light Co. 3.050 %   10/15/27    300    299,541    277,014    ________________   ________________  

   38,196,815    33,164,746    ________________   ________________  

Electronics - Less than 0.1% 

Amphenol Corp. (b) 2.200 %   09/15/31    135    134,562    107,268    ________________   ________________  

Engineering & Construction - 0.3% 

Mexico City Airport Trust, 144A (Mexico) 4.250 %   10/31/26    700    656,875    668,493  

Mexico City Airport Trust, 144A (Mexico) 5.500 %   07/31/47    500    512,024    387,134    ________________   ________________  

   1,168,899    1,055,627    ________________   ________________  

Entertainment - 1.6% 

Warnermedia Holdings, Inc., 144A 3.528 %   03/15/24    5,000    4,916,517    4,845,389  

Warnermedia Holdings, Inc., 144A 5.050 %   03/15/42    1,425    1,328,276    1,101,678  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    1,035    1,005,863    762,500  

Warnermedia Holdings, Inc., 144A 5.391 %   03/15/62    155    144,977    113,501    ________________   ________________  

   7,395,633    6,823,068    ________________   ________________  

Environmental Control - 0.2% 

Waste Connections, Inc. 2.200 %   01/15/32    995    993,534    792,512    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 5.1% 

Alexandria Real Estate Equities, Inc. (b) 2.000 %   05/18/32    1,385    1,209,281    1,066,058  

Brixmor Operating Partnership LP 2.500 %   08/16/31    1,525    1,231,643    1,171,103  

Brixmor Operating Partnership LP 3.900 %   03/15/27    800    796,250    738,494  

Brixmor Operating Partnership LP 4.050 %   07/01/30    165    174,242    145,534  

GLP Capital LP/GLP Financing II, Inc. 3.250 %   01/15/32    110    92,792    88,022  

GLP Capital LP/GLP Financing II, Inc. 3.350 %   09/01/24    2,500    2,499,127    2,393,842  

GLP Capital LP/GLP Financing II, Inc. 4.000 %   01/15/31    700    741,092    594,923  

Healthpeak Properties, Inc. (b) 3.000 %   01/15/30    2,000    1,821,420    1,719,303  

Host Hotels & Resorts LP, Series J 2.900 %   12/15/31    170    136,965    130,651  

Invitation Homes Operating Partnership LP 2.300 %   11/15/28    355    354,609    294,221  

Phillips Edison Grocery Center Operating Partnership I 
LP 2.625 %   11/15/31    900    889,501    664,728  

Prologis LP 1.750 %   02/01/31    1,310    1,225,262    1,035,758  

SITE Centers Corp. 3.625 %   02/01/25    2,500    2,527,452    2,360,998  

Sun Communities Operating LP 2.700 %   07/15/31    1,800    1,500,911    1,420,983  

Ventas Realty LP (b) 2.500 %   09/01/31    2,105    1,833,773    1,654,156  

WEA Finance LLC/Westfield UK & Europe Finance PLC, 
144A (France) 3.750 %   09/17/24    1,300    1,302,333    1,228,477  

Welltower, Inc. 3.100 %   01/15/30    3,750    3,616,794    3,175,475  

Weyerhaeuser Co. 4.000 %   04/15/30    525    508,840    480,419  

WP Carey, Inc. 2.450 %   02/01/32    1,000    834,023    781,174    ________________   ________________  

   23,296,310    21,144,319    ________________   ________________  

Food - 1.2% 

Ahold Finance U.S.A. LLC (Netherlands) 6.875 %   05/01/29    500    588,868    522,924  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 3.000 %   05/15/32    665    619,994    511,922  

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A 5.750 %   04/01/33    890    873,838    853,347  

Kraft Heinz Foods Co. 3.000 %   06/01/26    555    553,919    520,273  

Kraft Heinz Foods Co. (b) 4.875 %   10/01/49    245    232,123    213,896  

Mars, Inc., 144A 3.600 %   04/01/34    180    178,364    156,416  

Smithfield Foods, Inc., 144A 2.625 %   09/13/31    1,085    1,072,310    779,011  

Smithfield Foods, Inc., 144A 4.250 %   02/01/27    648    693,571    594,554  

Tyson Foods, Inc. 3.550 %   06/02/27    300    299,750    281,405  

Tyson Foods, Inc. 4.550 %   06/02/47    600    603,030    515,155  

Tyson Foods, Inc. 5.100 %   09/28/48    140    155,983    130,371    ________________   ________________  

   5,871,750    5,079,274    ________________   ________________  

Gas - 0.4% 

Atmos Energy Corp. 4.125 %   03/15/49    245    230,687    201,271  

Boston Gas Co., 144A 3.001 %   08/01/29    430    430,000    370,406  

ONE Gas, Inc. (b) 4.250 %   09/01/32    800    793,749    756,854  
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CORPORATE BONDS (continued) 

Gas (continued) 

ONE Gas, Inc. 4.658 %   02/01/44   $     80   $ 81,718   $ 69,629  

Southern California Gas Co., Series WW 3.950 %   02/15/50    155    138,398    121,297  

Southern Co. Gas Capital Corp. 4.400 %   06/01/43    120    107,818    98,993    ________________   ________________  

   1,782,370    1,618,450    ________________   ________________  

Healthcare-Products - 0.4% 

Danaher Corp. (b) 2.800 %   12/10/51    100    76,275    66,900  

DH Europe Finance II S.A.R.L. 1.350 %   09/18/39   EUR 680    694,359    489,909  

Medtronic Global Holdings SCA 1.625 %   03/07/31    100    112,526    90,745  

Medtronic Global Holdings SCA 2.250 %   03/07/39    400    448,970    328,815  

Thermo Fisher Scientific, Inc. 1.500 %   10/01/39    850    932,666    610,320    ________________   ________________  

   2,264,796    1,586,689    ________________   ________________  

Healthcare-Services - 3.0% 

AdventHealth Obligated Group, Series E 2.795 %   11/15/51   $ 290    213,999    185,252  

Advocate Health & Hospitals Corp. 3.387 %   10/15/49    320    270,008    229,841  

Advocate Health & Hospitals Corp. 4.272 %   08/15/48    25    24,205    20,952  

Advocate Health & Hospitals Corp., Series 2020 3.008 %   06/15/50    90    69,156    60,226  

AHS Hospital Corp., Series 2021 2.780 %   07/01/51    25    18,139    15,424  

Allina Health System, Series 2019 3.887 %   04/15/49    15    13,432    11,899  

Ascension Health 3.945 %   11/15/46    70    66,045    58,503  

Children's Hospital of Philadelphia, Series 2020 2.704 %   07/01/50    120    87,497    77,446  

Duke University Health System, Inc., Series 2017 3.920 %   06/01/47    180    166,405    146,330  

Elevance Health, Inc. 3.600 %   03/15/51    1,420    1,351,507    1,073,772  

HCA, Inc. 5.000 %   03/15/24    1,500    1,531,739    1,492,276  

HCA, Inc. 5.500 %   06/15/47    625    711,856    558,302  

HCA, Inc., 144A 3.125 %   03/15/27    1,160    1,105,945    1,055,091  

Humana, Inc. 3.125 %   08/15/29    1,505    1,512,289    1,324,555  

Indiana University Health, Inc. Obligated Group 3.970 %   11/01/48    170    160,186    140,278  

Kaiser Foundation Hospitals, Series 2019 3.266 %   11/01/49    165    134,919    119,286  

Kaiser Foundation Hospitals, Series 2021 (b) 3.002 %   06/01/51    110    85,536    74,955  

Mayo Clinic, Series 2013 4.000 %   11/15/47    15    14,181    12,486  

Mayo Clinic, Series 2021 3.196 %   11/15/61    335    263,908    224,201  

Memorial Sloan-Kettering Cancer Center 5.000 %   07/01/42    95    99,883    93,373  

Memorial Sloan-Kettering Cancer Center, Series 2015 4.200 %   07/01/55    45    43,212    37,262  

Memorial Sloan-Kettering Cancer Center, Series 2020 2.955 %   01/01/50    80    61,846    53,420  

MidMichigan Health, Series 2020 3.409 %   06/01/50    220    173,618    149,439  

Mount Sinai Hospitals Group, Inc., Series 2019 3.737 %   07/01/49    140    117,682    104,297  

New York and Presbyterian Hospital 4.763 %   08/01/16    15    14,600    12,801  

OhioHealth Corp. 2.834 %   11/15/41    445    353,256    317,907  

Orlando Health Obligated Group 4.089 %   10/01/48    75    69,924    59,567  

Piedmont Healthcare, Inc. 2.864 %   01/01/52    60    43,085    37,410  

Piedmont Healthcare, Inc., Series 2042 2.719 %   01/01/42    65    49,274    44,491  

Presbyterian Healthcare Services 4.875 %   08/01/52    525    525,000    491,215  

Sentara Healthcare, Series 2021 2.927 %   11/01/51    180    137,231    117,236  

Sharp HealthCare, Series 20B 2.680 %   08/01/50    15    10,686    9,257  

Sutter Health, Series 2018 3.695 %   08/15/28    500    498,727    459,796  

Sutter Health, Series 2018 4.091 %   08/15/48    40    36,037    32,284  

Texas Health Resources 2.328 %   11/15/50    15    10,073    8,563  

Texas Health Resources 4.330 %   11/15/55    415    421,526    353,139  

Texas Health Resources, Series 2019 3.372 %   11/15/51    60    48,920    42,998  

UnitedHealth Group, Inc. 3.050 %   05/15/41    455    453,150    344,087  

UnitedHealth Group, Inc. 3.700 %   08/15/49    550    548,227    436,033  

UnitedHealth Group, Inc. 4.750 %   07/15/45    125    130,645    118,032  

UnitedHealth Group, Inc. 4.750 %   05/15/52    870    876,341    809,543  

UnitedHealth Group, Inc. 4.950 %   05/15/62    960    1,025,070    906,429  

UnitedHealth Group, Inc. 5.800 %   03/15/36    200    237,419    211,724  

UnitedHealth Group, Inc. 6.050 %   02/15/63    155    153,157    170,752  

UnitedHealth Group, Inc. 6.875 %   02/15/38    315    344,904    370,657    ________________   ________________  

   14,284,445    12,672,787    ________________   ________________  

Housewares - 0.1% 

Newell Brands, Inc. 4.000 %   12/01/24    170    166,912    164,713  
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CORPORATE BONDS (continued) 

Housewares (continued) 

Newell Brands, Inc. 4.450 %   04/01/26   $     130   $ 130,126   $ 122,995    ________________   ________________  

   297,038    287,708    ________________   ________________  

Insurance - 1.6% 

Arch Capital Group U.S., Inc. 5.144 %   11/01/43    600    602,729    541,487  

Berkshire Hathaway Finance Corp. 3.850 %   03/15/52    680    624,070    552,326  

Chubb INA Holdings, Inc. 3.050 %   12/15/61    1,490    1,135,442    970,732  

CNA Financial Corp. 3.900 %   05/01/29    180    179,872    165,124  

Corebridge Financial, Inc., 144A 4.350 %   04/05/42    175    166,621    143,355  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    550    543,901    370,728  

Hartford Financial Services Group, Inc. 5.950 %   10/15/36    300    331,659    298,270  

Liberty Mutual Group, Inc., 144A 3.951 %   10/15/50    620    539,173    439,080  

Liberty Mutual Group, Inc., 144A 5.500 %   06/15/52    295    294,350    265,769  

Lincoln National Corp. 3.400 %   01/15/31    960    818,501    793,859  

Markel Corp. (b) 3.450 %   05/07/52    205    189,358    138,645  

Markel Corp. 4.150 %   09/17/50    105    89,852    80,592  

Markel Corp. 4.300 %   11/01/47    130    115,179    102,125  

Markel Corp. 5.000 %   05/20/49    485    481,464    421,866  

MetLife, Inc. 5.000 %   07/15/52    170    180,402    162,600  

Northwestern Mutual Life Insurance Co., 144A 3.625 %   09/30/59    15    11,952    10,433  

Progressive Corp. 3.700 %   03/15/52    175    156,398    134,912  

Teachers Insurance & Annuity Association of America, 
144A 4.270 %   05/15/47    375    347,982    311,944  

Unum Group 4.125 %   06/15/51    435    330,648    299,245  

W.R. Berkley Corp. 4.000 %   05/12/50    445    517,691    341,784    ________________   ________________  

   7,657,244    6,544,876    ________________   ________________  

Internet - 0.2% 

Amazon.com, Inc. 3.950 %   04/13/52    110    105,792    92,706  

Amazon.com, Inc. 4.100 %   04/13/62    705    674,418    590,355  

Expedia Group, Inc. 2.950 %   03/15/31    248    246,081    200,307    ________________   ________________  

   1,026,291    883,368    ________________   ________________  

Iron/Steel - 0.1% 

Reliance Steel & Aluminum Co. (b) 2.150 %   08/15/30    500    502,489    396,142  

Steel Dynamics, Inc. 3.250 %   01/15/31    105    93,808    90,019    ________________   ________________  

   596,297    486,161    ________________   ________________  

Lodging - 0.5% 

Genting New York LLC/GENNY Capital, Inc., 144A 3.300 %   02/15/26    630    630,257    552,850  

Marriott International, Inc. (b) 5.000 %   10/15/27    1,025    1,016,464    1,013,730  

Marriott International, Inc., Series GG 3.500 %   10/15/32    800    795,183    667,018    ________________   ________________  

   2,441,904    2,233,598    ________________   ________________  

Machinery-Diversified - 0.5% 

Westinghouse Air Brake Technologies Corp. 4.950 %   09/15/28    2,120    2,218,404    2,036,693    ________________   ________________  

Media - 2.7% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 3.500 %   06/01/41    705    561,868    462,488  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    1,400    1,043,043    1,023,679  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   05/01/47    1,980    2,004,253    1,560,465  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    985    1,005,526    961,975  

Comcast Corp. 2.350 %   01/15/27    2,500    2,269,168    2,277,730  

Comcast Corp. 2.937 %   11/01/56    931    819,763    586,111  

Comcast Corp. 5.350 %   11/15/27    1,895    1,894,028    1,939,803  

Cox Communications, Inc., 144A 2.600 %   06/15/31    1,330    1,325,586    1,059,588  

Discovery Communications LLC 3.950 %   06/15/25    900    895,617    858,959  

NBCUniversal Media LLC 4.450 %   01/15/43    194    200,587    171,067  

Time Warner Cable LLC 5.875 %   11/15/40    400    440,291    348,354    ________________   ________________  

   12,459,730    11,250,219    ________________   ________________  
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CORPORATE BONDS (continued) 

Mining - 1.9% 

Freeport Indonesia PT, 144A (Indonesia) 4.763 %   04/14/27   $     415   $ 415,714   $ 399,155  

Freeport Indonesia PT, 144A (Indonesia) 6.200 %   04/14/52    210    210,000    183,970  

Freeport-McMoRan, Inc. 4.125 %   03/01/28    2,500    2,399,383    2,321,089  

Kinross Gold Corp. (Canada) 4.500 %   07/15/27    1,500    1,479,273    1,422,619  

Kinross Gold Corp. (Canada) 5.950 %   03/15/24    750    755,150    753,327  

Newmont Corp. 2.250 %   10/01/30    520    517,824    419,538  

Newmont Corp. 2.800 %   10/01/29    415    401,993    355,148  

Teck Resources Ltd. (Canada) 5.400 %   02/01/43    600    618,935    540,186  

Teck Resources Ltd. (Canada) 6.000 %   08/15/40    342    411,930    329,995  

Yamana Gold, Inc. (Canada) 2.630 %   08/15/31    1,525    1,407,312    1,145,792    ________________   ________________  

   8,617,514    7,870,819    ________________   ________________  

Miscellaneous Manufacturing - 0.9% 

Carlisle Cos., Inc. (b) 2.200 %   03/01/32    105    104,549    79,875  

Eaton Corp. 4.150 %   03/15/33    1,100    1,099,191    1,028,045  

Hillenbrand, Inc. 5.000 %   09/15/26    500    499,518    482,488  

Pentair Finance S.A.R.L. 4.500 %   07/01/29    515    510,283    478,811  

Pentair Finance S.A.R.L. (b) 5.900 %   07/15/32    1,500    1,543,254    1,493,623    ________________   ________________  

   3,756,795    3,562,842    ________________   ________________  

Office/Business Equipment - 0.8% 

CDW LLC/CDW Finance Corp. 2.670 %   12/01/26    750    652,771    666,912  

CDW LLC/CDW Finance Corp. 5.500 %   12/01/24    2,500    2,538,682    2,490,945  

Xerox Corp. 4.625 %   03/15/23    31    31,025    30,913    ________________   ________________  

   3,222,478    3,188,770    ________________   ________________  

Oil & Gas - 4.1% 

Aker BP ASA, 144A (Norway) 2.875 %   01/15/26    180    179,759    166,564  

Aker BP ASA, 144A (Norway) 3.000 %   01/15/25    500    485,548    474,080  

Aker BP ASA, 144A (Norway) 3.750 %   01/15/30    2,000    1,834,138    1,764,253  

Aker BP ASA, 144A (Norway) 4.000 %   01/15/31    180    168,129    158,462  

Canadian Natural Resources Ltd. (Canada) 6.250 %   03/15/38    535    568,965    533,572  

Cenovus Energy, Inc. (Canada) 2.650 %   01/15/32    575    485,268    459,964  

Cenovus Energy, Inc. (Canada) 3.750 %   02/15/52    300    303,742    212,353  

Cenovus Energy, Inc. (Canada) 5.250 %   06/15/37    445    444,615    408,975  

Cenovus Energy, Inc. (Canada) 5.400 %   06/15/47    1,050    1,039,252    950,772  

Cenovus Energy, Inc. (Canada) 6.750 %   11/15/39    298    350,683    310,319  

ConocoPhillips Co. 4.300 %   11/15/44    330    387,955    286,670  

Continental Resources, Inc. 3.800 %   06/01/24    1,550    1,530,006    1,507,654  

Devon Energy Corp. (b) 5.000 %   06/15/45    445    430,001    384,649  

Devon Energy Corp. 5.250 %   10/15/27    400    409,746    397,186  

Devon Energy Corp. 5.600 %   07/15/41    400    411,175    375,598  

Devon Energy Corp. 5.875 %   06/15/28    600    629,335    606,077  

Diamondback Energy, Inc. 4.400 %   03/24/51    1,695    1,314,896    1,301,482  

Marathon Oil Corp. 5.200 %   06/01/45    500    520,269    428,961  

Marathon Petroleum Corp. 3.800 %   04/01/28    225    217,032    208,380  

Marathon Petroleum Corp. 5.000 %   09/15/54    800    701,450    674,396  

Occidental Petroleum Corp. 7.500 %   05/01/31    500    622,181    535,541  

Ovintiv, Inc. (b) 7.375 %   11/01/31    545    670,081    586,054  

Phillips 66 (b) 2.150 %   12/15/30    500    495,795    400,773  

Phillips 66 Co., 144A 3.550 %   10/01/26    385    376,082    361,426  

Phillips 66 Co., 144A 3.750 %   03/01/28    1,100    1,064,950    1,016,420  

Phillips 66 Co., 144A 4.680 %   02/15/45    700    664,179    611,695  

Pioneer Natural Resources Co. 1.125 %   01/15/26    535    534,936    477,342  

Santos Finance Ltd., 144A (Australia) 3.649 %   04/29/31    860    860,014    687,741  

Valero Energy Corp. 4.350 %   06/01/28    1,032    1,028,613    996,211    ________________   ________________  

   18,728,795    17,283,570    ________________   ________________  

Packaging & Containers - 0.8% 

Berry Global, Inc. 1.570 %   01/15/26    1,900    1,888,239    1,696,504  

Graphic Packaging International LLC, 144A 1.512 %   04/15/26    1,630    1,546,287    1,427,057  

WestRock MWV LLC 8.200 %   01/15/30    300    366,000    340,237    ________________   ________________  

   3,800,526    3,463,798    ________________   ________________  
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CORPORATE BONDS (continued) 

Pharmaceuticals - 3.4% 

AbbVie, Inc. 4.050 %   11/21/39   $     195   $ 180,852   $ 167,947  

AbbVie, Inc. 4.250 %   11/21/49    440    406,877    371,840  

AbbVie, Inc. 4.400 %   11/06/42    2,030    2,358,690    1,773,213  

AbbVie, Inc. 4.500 %   05/14/35    155    155,277    144,925  

AbbVie, Inc. 4.550 %   03/15/35    525    530,733    493,172  

AbbVie, Inc. 4.700 %   05/14/45    130    127,981    116,960  

Bristol-Myers Squibb Co. 3.900 %   03/15/62    750    690,879    588,908  

Bristol-Myers Squibb Co. 4.250 %   10/26/49    135    131,528    116,867  

Bristol-Myers Squibb Co. 4.625 %   05/15/44    600    712,130    554,544  

Cigna Corp. 4.375 %   10/15/28    1,580    1,686,716    1,527,305  

Cigna Corp. 4.900 %   12/15/48    505    504,029    460,291  

Cigna Corp. 6.125 %   11/15/41    485    588,474    506,362  

CVS Health Corp. 2.125 %   09/15/31    500    497,232    397,553  

CVS Health Corp. 3.250 %   08/15/29    1,970    1,965,478    1,766,875  

CVS Health Corp. 3.875 %   07/20/25    110    110,658    107,473  

CVS Health Corp. 4.780 %   03/25/38    1,000    991,272    920,790  

CVS Health Corp. 5.125 %   07/20/45    500    526,301    456,844  

CVS Health Corp. 5.300 %   12/05/43    140    150,183    131,916  

Johnson & Johnson 2.100 %   09/01/40    125    95,944    86,112  

Johnson & Johnson 3.625 %   03/03/37    130    127,553    115,719  

Mylan, Inc. 4.550 %   04/15/28    500    521,036    463,934  

Mylan, Inc. 5.200 %   04/15/48    625    556,243    468,941  

Shire Acquisitions Investments Ireland DAC (b) 3.200 %   09/23/26    1,500    1,508,701    1,411,723  

Takeda Pharmaceutical Co. Ltd. (Japan) 3.025 %   07/09/40    400    429,368    295,331  

Viatris, Inc. (b) 3.850 %   06/22/40    760    837,314    511,983  

Viatris, Inc. 4.000 %   06/22/50    250    259,629    155,455    ________________   ________________  

   16,651,078    14,112,983    ________________   ________________  

Pipelines - 5.4% 

Colorado Interstate Gas Co. LLC/Colorado Interstate 
Issuing Corp., 144A 4.150 %   08/15/26    600    599,377    574,369  

DCP Midstream Operating LP 5.600 %   04/01/44    420    390,276    392,250  

DCP Midstream Operating LP 5.625 %   07/15/27    1,100    1,124,294    1,094,752  

Energy Transfer LP (b) 4.950 %   06/15/28    2,000    2,003,312    1,934,612  

Energy Transfer LP 5.300 %   04/01/44    175    177,411    149,023  

Energy Transfer LP 5.350 %   05/15/45    110    99,212    93,961  

Energy Transfer LP 5.750 %   02/15/33    400    405,289    393,818  

Energy Transfer LP 6.000 %   06/15/48    450    448,941    406,347  

Energy Transfer LP 6.050 %   06/01/41    500    582,512    475,056  

Energy Transfer LP 6.250 %   04/15/49    1,645    1,817,946    1,541,667  

Energy Transfer LP, Series 20Y 5.800 %   06/15/38    245    242,069    226,132  

EnLink Midstream Partners LP 5.050 %   04/01/45    300    270,789    226,014  

EnLink Midstream Partners LP 5.450 %   06/01/47    300    309,267    240,744  

EnLink Midstream Partners LP 5.600 %   04/01/44    70    73,779    57,394  

Enterprise Products Operating LLC (b) 3.700 %   01/31/51    315    260,968    229,042  

Enterprise Products Operating LLC 3.950 %   01/31/60    285    287,807    208,222  

Enterprise Products Operating LLC (b) 4.200 %   01/31/50    90    89,824    71,053  

Enterprise Products Operating LLC 4.250 %   02/15/48    300    309,472    241,472  

Enterprise Products Operating LLC 4.800 %   02/01/49    210    203,500    181,905  

Enterprise Products Operating LLC 4.850 %   03/15/44    395    364,791    348,065  

Enterprise Products Operating LLC 5.100 %   02/15/45    225    223,425    204,479  

Enterprise Products Operating LLC, Series D (b) 7.630 %   08/16/77    435    435,000    397,405  

Gulfstream Natural Gas System LLC, 144A 5.950 %   10/15/45    155    152,022    137,625  

Magellan Midstream Partners LP 3.200 %   03/15/25    70    69,976    66,692  

Magellan Midstream Partners LP 4.200 %   03/15/45    130    125,759    93,454  

Midwest Connector Capital Co. LLC, 144A 3.900 %   04/01/24    2,000    1,976,929    1,936,682  

MPLX LP 2.650 %   08/15/30    1,500    1,398,325    1,221,473  

MPLX LP 4.500 %   04/15/38    275    252,915    231,706  

MPLX LP 4.700 %   04/15/48    610    610,613    488,224  

MPLX LP 4.900 %   04/15/58    100    95,480    78,785  

Northern Natural Gas Co., 144A 3.400 %   10/16/51    315    295,919    214,559  

ONEOK Partners LP (b) 6.125 %   02/01/41    100    99,525    95,317  

ONEOK, Inc. 3.400 %   09/01/29    1,000    943,040    866,255  
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CORPORATE BONDS (continued) 

Pipelines (continued) 

ONEOK, Inc. 4.350 %   03/15/29   $     2,340   $ 2,431,671   $ 2,170,630  

ONEOK, Inc. 4.500 %   03/15/50    240    201,769    180,813  

ONEOK, Inc. 4.950 %   07/13/47    670    670,654    541,840  

ONEOK, Inc. 6.350 %   01/15/31    805    859,953    821,867  

Plains All American Pipeline LP/PAA Finance Corp. 3.600 %   11/01/24    550    550,495    532,977  

Plains All American Pipeline LP/PAA Finance Corp. 4.650 %   10/15/25    250    255,410    244,866  

Rockies Express Pipeline LLC, 144A 3.600 %   05/15/25    550    550,575    518,945  

Spectra Energy Partners LP 5.950 %   09/25/43    170    187,976    165,701  

Targa Resources Corp. (b) 4.200 %   02/01/33    40    39,927    34,583  

Targa Resources Corp. 4.950 %   04/15/52    370    348,326    295,687  

Targa Resources Corp. (b) 6.250 %   07/01/52    580    596,724    553,432  

Western Midstream Operating LP 3.950 %   06/01/25    800    778,273    758,403  

Western Midstream Operating LP 4.650 %   07/01/26    280    279,749    266,276  

Western Midstream Operating LP 4.750 %   08/15/28    195    194,771    178,658    ________________   ________________  

   24,686,037    22,383,232    ________________   ________________  

Real Estate - 0.3% 

Ontario Teachers' Cadillac Fairview Properties Trust, 
144A (Canada) 2.500 %   10/15/31    320    316,973    243,893  

Ontario Teachers' Cadillac Fairview Properties Trust, 
144A (Canada) 3.875 %   03/20/27    1,255    1,156,567    1,150,924    ________________   ________________  

   1,473,540    1,394,817    ________________   ________________  

Real Estate Investment Trusts - 1.7% 

Alcon Finance Corp., 144A (Switzerland) (b) 5.375 %   12/06/32    1,130    1,123,859    1,142,934  

Elevance Health, Inc. 6.100 %   10/15/52    335    334,937    361,755  

GSK Consumer Healthcare Capital U.S. LLC 3.375 %   03/24/27    690    688,681    643,180  

GSK Consumer Healthcare Capital U.S. LLC 3.375 %   03/24/29    2,000    1,916,034    1,804,854  

Illumina, Inc. 5.800 %   12/12/25    695    694,940    701,761  

Meta Platforms, Inc. 3.500 %   08/15/27    850    790,995    793,512  

Meta Platforms, Inc. 4.650 %   08/15/62    235    234,563    188,192  

Universal Health Services, Inc. 2.650 %   10/15/30    460    458,962    367,445  

Zoetis, Inc. (b) 5.600 %   11/16/32    1,134    1,131,959    1,180,705    ________________   ________________  

   7,374,930    7,184,338    ________________   ________________  

Retail - 1.0% 

Alimentation Couche-Tard, Inc., 144A (Canada) 3.550 %   07/26/27    575    605,391    531,032  

Alimentation Couche-Tard, Inc., 144A (Canada) 3.800 %   01/25/50    400    435,718    283,305  

AutoNation, Inc. (b) 4.750 %   06/01/30    1,400    1,504,153    1,256,022  

AutoZone, Inc. 3.750 %   04/18/29    365    364,315    338,824  

AutoZone, Inc. 4.000 %   04/15/30    500    574,743    464,531  

Dollar Tree, Inc. (b) 2.650 %   12/01/31    650    650,761    526,191  

Dollar Tree, Inc. 3.375 %   12/01/51    195    147,157    131,623  

Macy's Retail Holdings LLC 4.300 %   02/15/43    120    109,872    72,439  

McDonald's Corp. 5.150 %   09/09/52    725    722,100    699,828    ________________   ________________  

   5,114,210    4,303,795    ________________   ________________  

Semiconductors - 1.0% 

Advanced Micro Devices, Inc. 4.393 %   06/01/52    285    284,800    253,431  

Broadcom, Inc., 144A 2.450 %   02/15/31    1,280    1,277,925    1,010,510  

Broadcom, Inc., 144A 2.600 %   02/15/33    400    396,190    300,947  

Broadcom, Inc., 144A 3.137 %   11/15/35    2,292    2,053,793    1,693,387  

Broadcom, Inc., 144A (b) 3.419 %   04/15/33    285    245,051    230,080  

Broadcom, Inc., 144A 3.500 %   02/15/41    1,020    811,765    733,444    ________________   ________________  

   5,069,524    4,221,799    ________________   ________________  

Shipbuilding - 0.2% 

Huntington Ingalls Industries, Inc. 3.483 %   12/01/27    700    700,000    636,715    ________________   ________________  

Software - 2.2% 

Broadridge Financial Solutions, Inc. 2.600 %   05/01/31    470    469,816    384,098  

Electronic Arts, Inc. 1.850 %   02/15/31    1,095    1,092,525    864,508  

Fidelity National Information Services, Inc. 3.100 %   03/01/41    245    243,612    170,053  

Fidelity National Information Services, Inc. (b) 4.700 %   07/15/27    2,000    2,030,092    1,955,524  

Microsoft Corp. 2.525 %   06/01/50    390    260,287    260,203  

Microsoft Corp. (b) 3.041 %   03/17/62    895    728,221    627,031  
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CORPORATE BONDS (continued) 

Software (continued) 

Oracle Corp. 2.800 %   04/01/27   $     130   $ 138,179   $ 118,764  

Oracle Corp. 3.600 %   04/01/40    400    308,277    297,648  

Oracle Corp. 3.600 %   04/01/50    320    358,857    218,381  

Oracle Corp. 3.900 %   05/15/35    500    510,343    418,478  

Oracle Corp. 6.150 %   11/09/29    670    669,310    698,042  

Oracle Corp. 6.900 %   11/09/52    1,330    1,341,567    1,442,186  

Workday, Inc. 3.500 %   04/01/27    2,000    1,953,297    1,873,138    ________________   ________________  

   10,104,383    9,328,054    ________________   ________________  

Telecommunications - 3.6% 

AT&T, Inc. 3.500 %   06/01/41    1,750    1,508,986    1,315,905  

AT&T, Inc. 3.500 %   09/15/53    700    631,768    477,508  

AT&T, Inc. 3.550 %   09/15/55    1,705    1,324,525    1,156,805  

AT&T, Inc. 3.650 %   09/15/59    1,718    1,716,063    1,168,192  

AT&T, Inc. 3.800 %   12/01/57    192    198,225    133,681  

AT&T, Inc. (b) 4.500 %   05/15/35    600    584,796    547,619  

NTT Finance Corp., 144A (Japan) 4.372 %   07/27/27    2,285    2,320,018    2,238,053  

T-Mobile U.S.A., Inc. 2.250 %   11/15/31    1,140    954,489    900,822  

T-Mobile U.S.A., Inc. 3.000 %   02/15/41    465    360,538    330,437  

T-Mobile U.S.A., Inc. (b) 3.875 %   04/15/30    3,040    3,000,671    2,762,175  

T-Mobile U.S.A., Inc. 4.375 %   04/15/40    400    458,003    345,028  

Verizon Communications, Inc. 2.987 %   10/30/56    2,000    1,446,546    1,232,082  

Verizon Communications, Inc. 3.400 %   03/22/41    2,000    1,695,828    1,514,025  

Verizon Communications, Inc. 3.875 %   03/01/52    310    217,541    236,700  

Verizon Communications, Inc. 5.250 %   03/16/37    535    571,859    529,666    ________________   ________________  

   16,989,856    14,888,698    ________________   ________________  

Transportation - 0.8% 

Burlington Northern Santa Fe LLC 3.300 %   09/15/51    315    267,028    231,764  

Burlington Northern Santa Fe LLC 3.550 %   02/15/50    210    185,862    162,687  

Burlington Northern Santa Fe LLC 4.450 %   03/15/43    110    110,150    98,845  

Burlington Northern Santa Fe LLC 4.450 %   01/15/53    140    141,981    125,659  

Burlington Northern Santa Fe LLC 4.550 %   09/01/44    300    291,846    273,746  

Norfolk Southern Corp. 3.942 %   11/01/47    400    408,503    323,336  

Norfolk Southern Corp. 3.950 %   10/01/42    215    205,270    178,152  

Penske Truck Leasing Co. LP/PTL Finance Corp., 144A 1.700 %   06/15/26    1,140    1,139,847    996,355  

Penske Truck Leasing Co. LP/PTL Finance Corp., 144A 4.400 %   07/01/27    75    74,815    71,657  

Ryder System, Inc. 1.750 %   09/01/26    780    779,246    688,968  

Union Pacific Corp. 2.973 %   09/16/62    150    141,924    96,466    ________________   ________________  

   3,746,472    3,247,635    ________________   ________________  

TOTAL CORPORATE BONDS -  92.8%   431,213,603    386,156,328    ________________   ________________  

COMMERCIAL MORTGAGE-BACKED 
SECURITIES - 1.7% 

Benchmark Mortgage Trust, Series 2018-B6, Class A3 3.995 %   10/10/51    2,000    2,010,455    1,861,597  

Benchmark Mortgage Trust, Series 2018-B7, Class A3 4.241 %   05/15/53    500    502,600    472,999  

Citigroup Commercial Mortgage Trust, Series 2018-C6, 
Class A3 4.145 %   11/10/51    500    502,713    470,863  

JPMCC Commercial Mortgage Securities Trust, Series 
2017-JP6, Class A4 3.224 %   07/15/50    600    602,287    559,110  

Morgan Stanley Capital I Trust, Series 2017-BNK5,   
Class A3 3.020 %   06/15/60    722    722,659    691,709  

Morgan Stanley Capital I Trust, Series 2018-BN14,   
Class A3 3.966 %   09/15/60    2,000    2,009,987    1,877,697  

Morgan Stanley Capital I Trust, Series 2018-BN15,   
Class A3 4.138 %   11/15/61    500    501,992    475,221  

Wells Fargo Commercial Mortgage Trust, Series 2017-
C40, Class A3 3.317 %   10/15/50    900    907,536    828,025    ________________   ________________  

   7,760,229    7,237,221    ________________   ________________  

MUNICIPAL SECURITIES - 0.9% 

City of San Antonio, Texas Electric & Gas Systems 
Revenue Build America Bonds 5.985 %   02/01/39    145    171,617    156,209  

Dallas Fort Worth International Airport, Series A 4.087 %   11/01/51    105    99,142    88,860  
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MUNICIPAL SECURITIES (continued) 

District of Columbia Water & Sewer Authority Build 
America Bonds, Series A 4.814 %   10/01/14   $     275   $ 274,805   $ 238,314  

Michigan Finance Authority, Series T 3.084 %   12/01/34    315    315,000    261,675  

Michigan State University, Series A 4.165 %   08/15/22    465    401,822    344,021  

New Jersey Turnpike Authority Build America Bonds, 
Series A 7.102 %   01/01/41    810    1,146,572    974,726  

North Texas Tollway Authority Build America Bonds, 
Series B 6.718 %   01/01/49    160    209,514    192,131  

Ohio State University, Series A 4.800 %   06/01/11    210    207,094    176,741  

State of Illinois 5.100 %   06/01/33    200    202,408    191,311  

State of Illinois, Series A 5.400 %   04/01/29    130    133,800    126,671  

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49    470    458,075    351,792  

University of Michigan, Series A 4.454 %   04/01/22    415    414,684    337,798  

University of Pittsburgh-of the Commonwealth System of 
Higher Education, Series A 3.555 %   09/15/19    210    163,546    130,948    ________________   ________________  

   4,198,079    3,571,197    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 1.0% 

United States Treasury Bond 1.750 %   08/15/41    45    35,071    31,050  

United States Treasury Bond 2.375 %   02/15/42    195    169,015    150,059  

United States Treasury Bond 3.000 %   08/15/52    960    812,694    800,550  

United States Treasury Bond 3.375 %   08/15/42    3,220    3,201,384    2,899,509  

United States Treasury Strip Principal (a) 3.940 %   02/15/51    525    222,615    175,075    ________________   ________________  

   4,440,779    4,056,243    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  96.4%   447,612,690    401,020,989    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 12.3% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (c)(e)   51,315    51,315,601    51,315,601    ________________   ________________  

TOTAL INVESTMENTS - 108.7% $ 498,928,291    452,336,590    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (8.7)%   (36,018,918 )   ________________  

TOTAL NET ASSETS - 100%  $ 416,317,672    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

(a) Rate disclosed represents the effective yield as of December 31, 2022. 

(b) All or a portion of this security out on loan at December 31, 2022. 

(c) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 

$41,080,311. 

(d) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(e) Security represents an investment in an affiliated fund (Note 3). 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Long Mar-23 105  $ (16,688)  

U.S. 5-Yr Treasury Note Long Mar-23 94   (14,579)  

U.S. Long Bond Long Mar-23 69   (68,461)  

U.S. Ultra Long Treasury Bond Long Mar-23 4   (756)    _________________  
     $  (100,484)    _________________  
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Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

10-Yr Euro-Bund Short Mar-23 15  $ 141,938  

U.S. 10-Yr Treasury Note Short Mar-23 150   64,738  

U.S. Ultra 10-Yr Treasury Note Short Mar-23 76   58,333    _________________  
     $ 265,009    _________________  
Total financial futures contracts     $ 164,525    _________________    _________________  

As of December 31, 2022, Prudential U.S. Corporate Bond Fund pledged $575,000 in cash as collateral for financial futures contracts. 

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 1,984  USD 2,057  BNP  $ -  $ (64,654)  $ (64,654)   ______________   ______________   ______________    ______________   ______________   ______________  
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LONG-TERM INVESTMENTS - 98.6% 

CORPORATE BONDS - 95.5% 

Aerospace/Defense - 1.9% 

Boeing Co. 3.600 %   05/01/34   $ 1,695   $ 1,690,719   $ 1,358,316  

Boeing Co. 3.950 %   08/01/59    5,340    5,360,292    3,599,040  

Boeing Co. (b) 5.705 %   05/01/40    15,070    18,515,457    14,393,023  

Boeing Co. 5.805 %   05/01/50    1,897    1,824,531    1,777,609  

Boeing Co. 5.930 %   05/01/60    6,108    6,825,209    5,624,158  

Lockheed Martin Corp. 4.300 %   06/15/62    11,085    10,762,298    9,364,563  

Lockheed Martin Corp. 5.700 %   11/15/54    1,525    1,512,376    1,621,401  

Lockheed Martin Corp. (b) 5.900 %   11/15/63    980    971,472    1,063,520    ________________   ________________  

   47,462,354    38,801,630    ________________   ________________  

Agriculture - 0.2% 

BAT Capital Corp. (United Kingdom) 4.390 %   08/15/37    4,270    3,751,939    3,336,391  

Cargill, Inc., 144A 4.760 %   11/23/45    477    492,623    438,537  

Reynolds American, Inc. (United Kingdom) 5.700 %   08/15/35    400    398,617    363,387    ________________   ________________  

   4,643,179    4,138,315    ________________   ________________  

Airlines - 0.1% 

United Airlines, Inc., 144A 4.625 %   04/15/29    1,500    1,500,000    1,309,136    ________________   ________________  

Apparel - 0.1% 

Michael Kors U.S.A., Inc., 144A (b) 4.250 %   11/01/24    2,000    1,982,320    1,903,716    ________________   ________________  

Auto Manufacturers - 1.4% 

Ford Motor Co. (b) 3.250 %   02/12/32    2,200    2,200,000    1,655,614  

Ford Motor Co. 4.750 %   01/15/43    7,875    8,448,005    5,693,877  

Ford Motor Credit Co. LLC 3.625 %   06/17/31    920    920,000    724,448  

Ford Motor Credit Co. LLC 4.542 %   08/01/26    2,800    2,800,000    2,583,864  

General Motors Co. (b) 5.000 %   04/01/35    1,190    1,186,027    1,028,556  

General Motors Co. 5.200 %   04/01/45    5,440    6,172,931    4,448,022  

General Motors Co. 6.250 %   10/02/43    9,095    11,436,587    8,472,091  

General Motors Co. 6.600 %   04/01/36    3,645    4,329,524    3,589,363    ________________   ________________  

   37,493,074    28,195,835    ________________   ________________  

Auto Parts & Equipment - 0.3% 

Aptiv PLC/Aptiv Corp. (b) 4.150 %   05/01/52    8,325    8,296,535    6,051,629    ________________   ________________  

Banks - 14.2% 

Bank of America Corp. ~ 2.676 %   06/19/41    21,000    18,354,002    14,243,078  

Bank of America Corp. ~ 2.687 %   04/22/32    20,000    20,268,516    16,059,646  

Bank of America Corp. ~ 2.972 %   07/21/52    7,530    7,529,300    4,775,775  

Bank of America Corp. ~ 3.311 %   04/22/42    6,665    6,665,000    4,923,965  

Bank of America Corp. ~ 4.083 %   03/20/51    18,527    21,200,012    14,702,455  

Bank of America Corp. ~ 4.330 %   03/15/50    3,450    3,450,000    2,851,255  

Bank of America Corp. 5.000 %   01/21/44    2,950    3,068,471    2,734,139  

Bank of America Corp. 6.110 %   01/29/37    2,698    2,852,818    2,735,972  

Barclays PLC (United Kingdom) ~ 5.088 %   06/20/30    1,800    1,800,000    1,659,637  

BNP Paribas SA, 144A (France) ~ 2.871 %   04/19/32    3,000    3,040,082    2,353,721  

BNP Paribas SA, 144A (France) ~(b) 3.052 %   01/13/31    2,000    2,000,000    1,651,411  

BNP Paribas SA, 144A (France) ~(b) 3.132 %   01/20/33    6,780    6,225,301    5,358,990  

Citigroup, Inc. ~(b) 3.057 %   01/25/33    8,510    8,510,000    6,905,024  

Citigroup, Inc. ~(b)(d) 3.875 %   02/18/26    3,385    3,385,000    2,893,455  

Citigroup, Inc. 4.750 %   05/18/46    9,040    9,043,474    7,602,704  

Citigroup, Inc. 5.875 %   01/30/42    1,280    1,351,007    1,297,536  

Citigroup, Inc. 6.625 %   06/15/32    540    563,101    569,190  

Citigroup, Inc. 6.875 %   02/15/98    3,480    5,104,348    3,609,424  

Citigroup, Inc., Series V ~(d) 4.700 %   01/30/25    1,455    1,459,365    1,211,513  

Credit Suisse Group AG, 144A (Switzerland) ~ 3.869 %   01/12/29    7,640    7,350,538    6,140,380  

Deutsche Bank AG (Germany) ~ 2.311 %   11/16/27    3,800    3,800,000    3,232,484  

Deutsche Bank AG (Germany) ~(b) 3.729 %   01/14/32    9,000    9,107,069    6,630,876  

Deutsche Bank AG (Germany) ~ 3.742 %   01/07/33    2,000    2,000,000    1,423,902  

Goldman Sachs Group, Inc. ~ 3.436 %   02/24/43    8,000    8,000,000    5,926,773  

Goldman Sachs Group, Inc. 5.150 %   05/22/45    5,875    6,068,803    5,337,169  

Intesa Sanpaolo SpA, 144A (Italy) ~(b) 4.198 %   06/01/32    790    790,000    582,280  
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Banks (continued) 

JPMorgan Chase & Co. ~(b) 2.525 %   11/19/41   $     8,925   $ 8,955,418   $ 5,882,594  

JPMorgan Chase & Co. ~ 2.545 %   11/08/32    29,485    29,639,465    23,376,114  

JPMorgan Chase & Co. ~ 3.328 %   04/22/52    3,130    3,130,000    2,167,463  

JPMorgan Chase & Co. ~ 3.897 %   01/23/49    5,000    5,000,000    3,878,444  

JPMorgan Chase & Co. ~ 3.964 %   11/15/48    11,025    11,280,435    8,699,087  

JPMorgan Chase & Co. ~ 4.260 %   02/22/48    12,905    13,215,860    10,641,288  

JPMorgan Chase & Co. 5.400 %   01/06/42    5,765    7,093,688    5,696,047  

JPMorgan Chase & Co. 5.600 %   07/15/41    3,330    3,653,343    3,354,073  

JPMorgan Chase & Co., Series HH ~(d) 4.600 %   02/01/25    1,075    1,109,937    954,507  

Morgan Stanley ~ 1.794 %   02/13/32    29,300    27,873,612    22,033,130  

Morgan Stanley ~(b) 2.239 %   07/21/32    20,135    18,848,536    15,479,463  

Morgan Stanley ~ 2.802 %   01/25/52    761    761,000    475,045  

Morgan Stanley ~ 3.217 %   04/22/42    12,860    11,906,185    9,533,173  

Morgan Stanley ~(b) 5.597 %   03/24/51    10,405    14,835,664    10,441,246  

Morgan Stanley 6.375 %   07/24/42    4,680    5,278,543    5,084,454  

Wachovia Corp. 5.500 %   08/01/35    165    157,271    160,927  

Wells Fargo & Co. ~ 3.068 %   04/30/41    28,725    28,874,228    20,612,070  

Wells Fargo & Co. ~ 5.013 %   04/04/51    7,600    9,534,534    6,791,057  

Wells Fargo Bank NA 5.850 %   02/01/37    4,380    4,933,224    4,409,056  

Wells Fargo Bank NA 5.950 %   08/26/36    490    536,931    494,860    ________________   ________________  

   369,604,081    287,576,852    ________________   ________________  

Beverages - 2.8% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.700 %   02/01/36    260    252,207    246,211  

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    24,630    29,166,195    22,609,867  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.375 %   04/15/38    16,900    16,445,171    15,271,208  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 4.439 %   10/06/48    9,107    8,415,189    7,828,199  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.450 %   01/23/39    1,065    1,062,358    1,067,371  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    3,300    4,199,349    3,296,154  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 8.000 %   11/15/39    980    1,335,768    1,202,841  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 8.200 %   01/15/39    2,188    3,015,080    2,731,465  

Constellation Brands, Inc. 5.250 %   11/15/48    2,370    2,360,869    2,233,723    ________________   ________________  

   66,252,186    56,487,039    ________________   ________________  

Biotechnology - 0.9% 

Amgen, Inc. 2.770 %   09/01/53    805    796,146    488,054  

Amgen, Inc. 3.000 %   01/15/52    9,027    9,003,335    5,819,324  

Amgen, Inc. 3.375 %   02/21/50    2,012    2,099,405    1,411,315  

Amgen, Inc. 4.400 %   05/01/45    1,600    1,566,035    1,344,443  

Amgen, Inc. (b) 4.875 %   03/01/53    3,725    3,724,120    3,333,500  

Amgen, Inc. 5.150 %   11/15/41    5,366    6,734,504    5,028,278    ________________   ________________  

   23,923,545    17,424,914    ________________   ________________  

Building Materials - 0.4% 

Johnson Controls International PLC 4.625 %   07/02/44    600    589,339    518,099  

Martin Marietta Materials, Inc. 4.250 %   12/15/47    927    871,253    753,007  

Owens Corning 4.300 %   07/15/47    5,000    4,827,767    3,890,385  

Owens Corning 4.400 %   01/30/48    3,200    2,625,770    2,504,902    ________________   ________________  

   8,914,129    7,666,393    ________________   ________________  

Chemicals - 3.6% 

CF Industries, Inc. 4.950 %   06/01/43    5,000    5,966,615    4,306,726  

CF Industries, Inc. 5.150 %   03/15/34    6,950    8,138,053    6,588,201  

CF Industries, Inc. 5.375 %   03/15/44    2,612    2,896,617    2,367,313  

Dow Chemical Co. 4.250 %   10/01/34    260    256,824    234,271  

Dow Chemical Co. 4.375 %   11/15/42    2,501    2,375,266    2,078,525  

Dow Chemical Co. 5.250 %   11/15/41    2,016    2,369,139    1,888,200  

Dow Chemical Co. (b) 6.900 %   05/15/53    5,150    5,471,458    5,633,892  

Dow Chemical Co. 9.400 %   05/15/39    392    501,608    519,567  

FMC Corp. 4.500 %   10/01/49    9,183    10,968,326    7,335,122  

Huntsman International LLC 2.950 %   06/15/31    14,810    13,756,472    11,492,403  

Huntsman International LLC 4.500 %   05/01/29    3,500    3,927,864    3,154,710  

LYB International Finance BV 5.250 %   07/15/43    2,290    2,393,288    2,029,821  
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Chemicals (continued) 

LYB International Finance III LLC 3.375 %   10/01/40   $     6,200   $ 5,783,260   $ 4,425,900  

LYB International Finance III LLC (b) 3.625 %   04/01/51    2,975    2,282,529    2,003,603  

LYB International Finance III LLC 4.200 %   10/15/49    1,845    1,818,603    1,384,255  

LYB International Finance III LLC 4.200 %   05/01/50    5,620    5,067,394    4,202,499  

Nutrien Ltd. (Canada) 4.900 %   06/01/43    2,360    2,418,990    2,093,899  

Nutrien Ltd. (Canada) 5.250 %   01/15/45    4,038    4,760,907    3,705,684  

Nutrien Ltd. (Canada) 5.875 %   12/01/36    2,750    3,504,869    2,809,968  

Sasol Financing U.S.A. LLC (South Africa) (b) 6.500 %   09/27/28    1,250    1,248,772    1,132,752  

Union Carbide Corp. 7.750 %   10/01/96    115    94,603    130,721  

Westlake Chemical Corp. 3.375 %   08/15/61    5,030    4,838,973    2,974,100    ________________   ________________  

   90,840,430    72,492,132    ________________   ________________  

Commercial Services - 2.0% 

California Institute of Technology 4.700 %   11/01/11    1,130    1,118,138    944,262  

ERAC U.S.A. Finance LLC, 144A 4.200 %   11/01/46    2,800    2,586,496    2,189,631  

ERAC U.S.A. Finance LLC, 144A 4.500 %   02/15/45    1,500    1,506,542    1,236,165  

ERAC U.S.A. Finance LLC, 144A 6.700 %   06/01/34    55    64,702    58,077  

ERAC U.S.A. Finance LLC, 144A 7.000 %   10/15/37    846    968,222    925,677  

Georgetown University, Series A 5.215 %   10/01/18    920    945,456    807,991  

Georgetown University, Series B 4.315 %   04/01/49    1,030    1,251,232    859,641  

Johns Hopkins University, Series 2013 4.083 %   07/01/53    215    214,114    181,938  

Massachusetts Institute of Technology (b) 3.067 %   04/01/52    4,170    4,170,000    3,091,449  

Massachusetts Institute of Technology 3.885 %   07/01/16    2,000    1,829,471    1,457,148  

Massachusetts Institute of Technology 4.678 %   07/01/14    4,069    4,553,633    3,558,204  

Massachusetts Institute of Technology, Series F 2.989 %   07/01/50    4,900    5,404,041    3,594,600  

President and Fellows of Harvard College 3.150 %   07/15/46    1,100    1,098,352    846,303  

President and Fellows of Harvard College 3.745 %   11/15/52    3,950    3,950,000    3,311,067  

President and Fellows of Harvard College 4.875 %   10/15/40    1,035    1,178,187    1,029,139  

President and Fellows of Harvard College 5.625 %   10/01/38    410    474,827    439,358  

Trustees of Boston College 3.129 %   07/01/52    1,250    1,345,756    872,345  

Trustees of Boston University, Series CC 4.061 %   10/01/48    530    650,333    439,412  

Trustees of Princeton University, Series 2020 (b) 2.516 %   07/01/50    1,000    938,243    676,300  

Trustees of the University of Pennsylvania 4.674 %   09/01/12    2,563    2,663,961    2,179,959  

Trustees of the University of Pennsylvania, Series 2020 2.396 %   10/01/50    4,834    3,921,144    3,067,280  

University of Chicago, Series 20B 2.761 %   04/01/45    1,000    1,000,000    755,559  

University of Notre Dame du Lac, Series 2017 3.394 %   02/15/48    2,725    2,725,000    2,087,807  

University of Southern California 2.805 %   10/01/50    2,750    2,809,337    1,842,042  

University of Southern California 3.028 %   10/01/39    500    500,000    393,463  

Washington University 4.349 %   04/15/22    4,334    4,007,843    3,428,898  

William Marsh Rice University 3.567 %   11/15/47    1,000    1,038,541    767,734    ________________   ________________  

   52,913,571    41,041,449    ________________   ________________  

Computers - 1.0% 

Apple, Inc. 2.650 %   02/08/51    6,000    4,530,530    4,019,240  

Apple, Inc. 2.700 %   08/05/51    6,805    6,738,242    4,533,869  

Apple, Inc. 2.850 %   08/05/61    11,700    11,686,164    7,664,587  

Apple, Inc. (b) 3.950 %   08/08/52    2,210    2,195,423    1,886,289  

Apple, Inc. 4.100 %   08/08/62    2,590    2,580,831    2,197,659    ________________   ________________  

   27,731,190    20,301,644    ________________   ________________  

Diversified Financial Services - 0.7% 

Jefferies Financial Group, Inc. 6.250 %   01/15/36    435    404,472    440,792  

Jefferies Financial Group, Inc. 6.625 %   10/23/43    7,905    9,765,367    7,667,360  

Nomura Holdings, Inc. (Japan) 2.608 %   07/14/31    6,965    6,980,091    5,381,589    ________________   ________________  

   17,149,930    13,489,741    ________________   ________________  

Electric - 14.4% 

AEP Texas, Inc. 5.250 %   05/15/52    11,490    11,470,515    11,079,531  

AEP Transmission Co. LLC 3.150 %   09/15/49    365    235,054    254,269  

AEP Transmission Co. LLC 3.750 %   12/01/47    1,130    1,127,615    880,731  

AEP Transmission Co. LLC 3.800 %   06/15/49    6,650    5,813,867    5,207,489  

AEP Transmission Co. LLC 4.250 %   09/15/48    788    610,698    652,337  

AEP Transmission Co. LLC, Series M 3.650 %   04/01/50    1,236    864,694    950,763  

Alabama Power Co. 3.750 %   03/01/45    2,900    2,750,576    2,263,216  

Alabama Power Co., Series B 3.700 %   12/01/47    775    729,995    598,198  
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Electric (continued) 

Ameren Illinois Co. 4.150 %   03/15/46   $     4,305   $ 4,384,898   $ 3,638,463  

Ameren Illinois Co. 4.300 %   07/01/44    155    155,919    125,320  

Ameren Illinois Co. 5.900 %   12/01/52    2,720    2,711,408    3,003,587  

American Transmission Systems, Inc., 144A 5.000 %   09/01/44    1,500    1,646,852    1,370,113  

Appalachian Power Co. 6.375 %   04/01/36    405    437,077    413,444  

Avista Corp. 4.350 %   06/01/48    2,830    2,827,318    2,376,521  

Baltimore Gas and Electric Co. 3.750 %   08/15/47    2,000    1,985,612    1,549,091  

Baltimore Gas and Electric Co. (b) 4.550 %   06/01/52    1,900    1,896,568    1,701,250  

Berkshire Hathaway Energy Co. 3.800 %   07/15/48    3,800    3,771,689    2,946,712  

Calpine Corp., 144A (b) 5.250 %   06/01/26    1,490    1,430,026    1,421,052  

CenterPoint Energy Houston Electric LLC 3.950 %   03/01/48    2,000    1,871,940    1,646,417  

CenterPoint Energy Houston Electric LLC, Series AC 4.250 %   02/01/49    4,695    4,668,471    4,119,247  

CMS Energy Corp. 4.875 %   03/01/44    825    823,646    754,090  

Commonwealth Edison Co. 3.650 %   06/15/46    2,900    2,753,632    2,219,722  

Commonwealth Edison Co. 3.800 %   10/01/42    1,355    1,318,823    1,110,784  

Commonwealth Edison Co. 4.350 %   11/15/45    50    56,462    42,977  

Commonwealth Edison Co. 4.600 %   08/15/43    285    303,496    258,604  

Commonwealth Edison Co., Series 123 3.750 %   08/15/47    2,680    2,447,206    2,101,624  

Commonwealth Edison Co., Series 133 3.850 %   03/15/52    1,150    910,624    924,662  

Connecticut Light and Power Co. (b) 4.000 %   04/01/48    4,230    4,248,041    3,543,331  

Connecticut Light and Power Co. 4.300 %   04/15/44    530    530,000    457,900  

Consolidated Edison Co. of New York, Inc. 3.950 %   03/01/43    350    324,305    281,024  

Consumers Energy Co. 4.100 %   11/15/45    2,060    2,058,398    1,663,646  

Consumers Energy Co. 4.200 %   09/01/52    3,340    3,337,516    2,872,855  

Consumers Energy Co. 4.350 %   08/31/64    1,510    1,503,945    1,199,115  

Delmarva Power & Light Co. 4.150 %   05/15/45    2,175    2,183,328    1,769,175  

Dominion Energy South Carolina, Inc. (b) 5.100 %   06/01/65    3,950    4,529,958    3,687,383  

Dominion Energy South Carolina, Inc. 5.450 %   02/01/41    5,960    7,858,831    5,895,621  

Dominion Energy, Inc. 7.000 %   06/15/38    860    1,046,273    921,816  

Dominion Energy, Inc., Series C 4.900 %   08/01/41    985    1,062,981    875,211  

DTE Electric Co. 3.750 %   08/15/47    3,460    3,120,410    2,739,806  

DTE Electric Co. 5.700 %   10/01/37    200    234,500    199,758  

DTE Electric Co., Series A 4.050 %   05/15/48    2,935    2,922,886    2,454,468  

DTE Electric Co., Series A 6.625 %   06/01/36    645    699,880    703,671  

Duke Energy Carolinas LLC 3.200 %   08/15/49    620    655,063    439,354  

Duke Energy Carolinas LLC (b) 3.450 %   04/15/51    905    901,718    670,240  

Duke Energy Carolinas LLC 3.550 %   03/15/52    1,490    1,485,367    1,126,164  

Duke Energy Carolinas LLC 3.750 %   06/01/45    1,290    1,281,062    1,010,227  

Duke Energy Carolinas LLC 3.875 %   03/15/46    1,955    1,946,909    1,550,585  

Duke Energy Carolinas LLC 3.950 %   03/15/48    6,185    6,133,671    4,995,647  

Duke Energy Carolinas LLC 4.000 %   09/30/42    3,775    3,753,033    3,133,688  

Duke Energy Carolinas LLC 4.250 %   12/15/41    2,990    3,100,370    2,601,179  

Duke Energy Corp. 3.750 %   09/01/46    1,815    1,814,077    1,354,096  

Duke Energy Florida LLC 3.000 %   12/15/51    14,020    13,910,659    9,518,907  

Duke Energy Florida LLC 3.400 %   10/01/46    360    325,985    259,957  

Duke Energy Indiana LLC 2.750 %   04/01/50    350    349,592    221,375  

Duke Energy Indiana LLC 6.120 %   10/15/35    2,000    2,439,107    2,055,472  

Duke Energy Progress LLC 4.100 %   05/15/42    2,230    2,106,554    1,884,164  

Duke Energy Progress LLC 4.100 %   03/15/43    785    757,680    661,176  

El Paso Electric Co. 5.000 %   12/01/44    460    478,676    403,552  

Enel Finance International NV, 144A (Italy) 1.875 %   07/12/28    125    124,928    99,338  

Entergy Corp. (b) 3.750 %   06/15/50    5,000    5,278,271    3,715,170  

Entergy Louisiana LLC 3.100 %   06/15/41    8,920    9,042,319    6,669,048  

Entergy Louisiana LLC 4.750 %   09/15/52    2,410    2,396,841    2,180,777  

Entergy Texas, Inc. 3.550 %   09/30/49    1,750    1,736,475    1,270,370  

Entergy Texas, Inc. 4.500 %   03/30/39    2,545    2,538,742    2,229,463  

Evergy Kansas Central, Inc. 4.100 %   04/01/43    955    942,841    791,460  

Evergy Kansas Central, Inc. 4.125 %   03/01/42    1,820    1,700,678    1,517,908  

Evergy Metro, Inc. 4.200 %   06/15/47    960    957,653    783,482  

Evergy Metro, Inc. 5.300 %   10/01/41    515    527,103    495,716  

Florida Power & Light Co. 4.125 %   02/01/42    5,780    6,810,672    5,032,316  

Florida Power & Light Co. 4.950 %   06/01/35    3,250    3,602,166    3,198,936  
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Electric (continued) 

Florida Power & Light Co. 5.125 %   06/01/41   $     985   $ 1,128,601   $ 949,167  

Florida Power & Light Co. 5.690 %   03/01/40    990    995,592    1,028,358  

Georgia Power Co. 4.300 %   03/15/43    1,100    1,138,101    923,775  

Interstate Power and Light Co. 3.500 %   09/30/49    2,600    2,591,840    1,867,111  

Interstate Power and Light Co. 6.250 %   07/15/39    15    17,732    15,554  

Kentucky Utilities Co. 4.375 %   10/01/45    960    959,260    816,480  

Monongahela Power Co., 144A 5.400 %   12/15/43    3,390    3,739,475    3,280,677  

Nevada Power Co. 5.375 %   09/15/40    520    540,567    498,692  

Nevada Power Co., Series EE 3.125 %   08/01/50    2,065    1,296,869    1,403,877  

Nevada Power Co., Series GG 5.900 %   05/01/53    5,485    5,452,802    5,891,015  

Nevada Power Co., Series N 6.650 %   04/01/36    870    1,030,649    953,081  

Nevada Power Co., Series R 6.750 %   07/01/37    155    197,082    172,043  

Northern States Power Co. 3.600 %   05/15/46    1,840    1,870,192    1,434,001  

Northern States Power Co. 4.000 %   08/15/45    1,750    1,725,565    1,437,663  

Northern States Power Co. 4.125 %   05/15/44    405    404,013    345,892  

Northern States Power Co. 4.500 %   06/01/52    2,015    2,000,618    1,837,249  

Northern States Power Co. 5.350 %   11/01/39    115    114,826    116,480  

NSTAR Electric Co. 4.550 %   06/01/52    3,740    3,716,467    3,429,799  

Ohio Power Co. 4.150 %   04/01/48    600    595,970    490,611  

Ohio Power Co., Series R 2.900 %   10/01/51    8,140    8,020,924    5,343,790  

Oncor Electric Delivery Co. LLC 3.750 %   04/01/45    800    794,708    649,000  

Oncor Electric Delivery Co. LLC, 144A 4.600 %   06/01/52    6,320    6,263,352    5,846,981  

Oncor Electric Delivery Co. LLC, 144A 4.950 %   09/15/52    6,550    6,519,150    6,391,939  

Pacific Gas and Electric Co. 3.950 %   12/01/47    5,817    6,000,921    3,961,723  

Pacific Gas and Electric Co. 4.000 %   12/01/46    2,690    2,529,547    1,825,383  

Pacific Gas and Electric Co. 4.500 %   07/01/40    18,075    16,323,894    14,199,545  

PacifiCorp (b) 2.900 %   06/15/52    9,000    8,932,863    5,946,331  

PacifiCorp 4.125 %   01/15/49    4,075    4,066,555    3,361,112  

PacifiCorp 5.750 %   04/01/37    340    379,589    347,099  

PacifiCorp 6.000 %   01/15/39    280    325,005    292,579  

PacifiCorp 6.250 %   10/15/37    345    367,816    368,071  

PECO Energy Co. (b) 4.375 %   08/15/52    4,580    4,549,109    4,061,513  

PECO Energy Co. 4.600 %   05/15/52    4,135    4,105,130    3,747,291  

Potomac Electric Power Co. 7.900 %   12/15/38    495    597,098    597,132  

PPL Electric Utilities Corp. 4.125 %   06/15/44    1,250    1,237,858    1,057,311  

Progress Energy, Inc. 6.000 %   12/01/39    580    668,879    588,776  

Progress Energy, Inc. 7.000 %   10/30/31    205    232,328    224,340  

Public Service Co. of Colorado 3.550 %   06/15/46    2,000    1,842,616    1,476,390  

Public Service Co. of Colorado 3.800 %   06/15/47    1,410    1,404,856    1,122,119  

Public Service Co. of Colorado, Series 39 4.500 %   06/01/52    5,710    5,648,237    5,141,639  

Public Service Electric and Gas Co. 2.700 %   05/01/50    5,140    5,132,667    3,357,933  

Public Service Electric and Gas Co. 3.650 %   09/01/42    1,075    980,087    865,204  

Public Service Electric and Gas Co. 3.800 %   01/01/43    3,250    3,175,983    2,675,597  

Public Service Electric and Gas Co. 5.375 %   11/01/39    200    231,138    193,718  

Puget Sound Energy, Inc. 4.223 %   06/15/48    3,000    3,000,000    2,467,995  

Puget Sound Energy, Inc. 4.434 %   11/15/41    700    712,886    583,162  

Puget Sound Energy, Inc. 5.795 %   03/15/40    570    570,000    569,300  

San Diego Gas & Electric Co. 3.950 %   11/15/41    9,025    9,948,005    6,983,632  

San Diego Gas & Electric Co. 4.150 %   05/15/48    3,040    3,027,585    2,566,924  

San Diego Gas & Electric Co., Series RRR 3.750 %   06/01/47    1,050    1,045,809    826,001  

Sempra Energy ~(b) 4.125 %   04/01/52    6,560    6,560,000    5,165,711  

Sempra Energy 6.000 %   10/15/39    240    273,572    244,702  

Southern California Edison Co. (b) 3.650 %   02/01/50    1,875    1,912,391    1,383,783  

Southern California Edison Co. 4.000 %   04/01/47    3,125    3,122,925    2,465,983  

Southern California Edison Co. 4.650 %   10/01/43    8,070    9,054,890    7,011,692  

Southern California Edison Co., Series 2004-G 5.750 %   04/01/35    295    328,690    297,002  

Southern California Edison Co., Series 2013-A 3.900 %   03/15/43    350    326,375    270,637  

Southern California Edison Co., Series 20A 2.950 %   02/01/51    6,486    6,442,940    4,169,338  

Southern California Edison Co., Series C 3.600 %   02/01/45    1,235    1,231,053    892,515  

Southwestern Public Service Co., Series 8 3.150 %   05/01/50    10,500    10,837,990    7,312,824  

Southwestern Public Service Co., Series F 6.000 %   10/01/36    350    385,411    347,194  

Tampa Electric Co. 4.100 %   06/15/42    80    79,829    65,517  
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CORPORATE BONDS (continued) 

Electric (continued) 

Tampa Electric Co. 4.450 %   06/15/49   $     855   $ 851,031   $ 709,723  

Union Electric Co. 3.650 %   04/15/45    1,050    1,047,894    811,438  

Virginia Electric and Power Co. 4.000 %   01/15/43    2,500    1,909,896    2,039,024  

Virginia Electric and Power Co. 4.450 %   02/15/44    475    504,187    408,778  

Virginia Electric and Power Co. 6.350 %   11/30/37    815    919,814    867,888  

Virginia Electric and Power Co. 8.875 %   11/15/38    445    641,346    586,358  

Xcel Energy, Inc. 4.800 %   09/15/41    1,230    1,256,003    1,076,791    ________________   ________________  

   358,601,198    293,402,714    ________________   ________________  

Engineering & Construction - 0.1% 

Mexico City Airport Trust, 144A (Mexico) 5.500 %   07/31/47    2,400    2,405,706    1,858,245    ________________   ________________  

Entertainment - 0.7% 

Warnermedia Holdings, Inc., 144A 5.050 %   03/15/42    5,885    5,896,258    4,549,738  

Warnermedia Holdings, Inc., 144A 5.141 %   03/15/52    12,615    11,348,481    9,293,655    ________________   ________________  

   17,244,739    13,843,393    ________________   ________________  

Environmental Control - 0.1% 

Waste Connections, Inc. 2.950 %   01/15/52    3,465    3,414,317    2,319,359  

Waste Connections, Inc. 3.050 %   04/01/50    370    268,526    253,598    ________________   ________________  

   3,682,843    2,572,957    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 1.7% 

Brixmor Operating Partnership LP 4.050 %   07/01/30    7,500    8,214,669    6,615,180  

GLP Capital LP/GLP Financing II, Inc. 4.000 %   01/15/31    15,500    16,563,465    13,173,304  

Host Hotels & Resorts LP, Series J 2.900 %   12/15/31    2,690    2,654,197    2,067,354  

Simon Property Group LP (b) 3.800 %   07/15/50    10,300    11,259,457    7,597,407  

Welltower, Inc. 2.800 %   06/01/31    6,925    6,896,573    5,530,654    ________________   ________________  

   45,588,361    34,983,899    ________________   ________________  

Food - 1.0% 

JBS U.S.A. LUX SA/JBS U.S.A. Food Co./JBS U.S.A. 
Finance, Inc., 144A (b) 6.500 %   12/01/52    5,415    5,433,725    5,174,236  

Kraft Heinz Foods Co. 4.625 %   10/01/39    2,700    2,710,253    2,376,544  

Kraft Heinz Foods Co. (b) 4.875 %   10/01/49    4,523    4,772,846    3,948,782  

Kraft Heinz Foods Co. 5.200 %   07/15/45    1,450    1,445,012    1,344,397  

Mars, Inc., 144A 2.375 %   07/16/40    700    699,794    477,644  

Mars, Inc., 144A 3.950 %   04/01/44    2,250    2,268,271    1,833,241  

Mars, Inc., 144A 4.125 %   04/01/54    2,430    2,345,240    1,963,951  

Tyson Foods, Inc. 5.100 %   09/28/48    3,490    4,061,040    3,249,957    ________________   ________________  

   23,736,181    20,368,752    ________________   ________________  

Gas - 1.0% 

Atmos Energy Corp. 4.125 %   10/15/44    850    878,821    702,538  

Atmos Energy Corp. 4.300 %   10/01/48    1,450    1,443,201    1,232,762  

Atmos Energy Corp. 5.500 %   06/15/41    350    349,105    347,840  

Atmos Energy Corp. (b) 5.750 %   10/15/52    5,605    5,581,291    5,910,064  

CenterPoint Energy Resources Corp. 4.100 %   09/01/47    2,520    2,506,702    2,035,069  

CenterPoint Energy Resources Corp. 5.850 %   01/15/41    765    823,736    772,391  

NiSource, Inc. 5.250 %   02/15/43    295    290,415    280,686  

NiSource, Inc. 5.650 %   02/01/45    1,810    1,799,514    1,778,449  

NiSource, Inc. 5.800 %   02/01/42    395    400,853    374,757  

NiSource, Inc. (b) 5.950 %   06/15/41    405    421,729    411,082  

Piedmont Natural Gas Co., Inc. 3.350 %   06/01/50    4,000    3,972,934    2,734,453  

Southern California Gas Co., Series MM 5.125 %   11/15/40    350    349,328    333,830  

Southern California Gas Co., Series WW 3.950 %   02/15/50    2,707    2,374,204    2,118,385  

Southern Co. Gas Capital Corp. 4.400 %   06/01/43    145    136,819    119,616  

Southern Co. Gas Capital Corp. 4.400 %   05/30/47    2,265    2,260,212    1,814,185    ________________   ________________  

   23,588,864    20,966,107    ________________   ________________  

Healthcare-Products - 0.6% 

DH Europe Finance II S.A.R.L. 1.350 %   09/18/39   EUR 4,000    4,364,733    2,881,819  

Medtronic Global Holdings SCA 1.625 %   03/07/31    520    585,136    471,874  

Medtronic Global Holdings SCA 1.625 %   10/15/50    1,510    1,712,302    951,439  

Medtronic Global Holdings SCA 2.250 %   03/07/39    2,310    2,592,799    1,898,903  

St. Jude Medical LLC 4.750 %   04/15/43   $ 1,000    1,021,773    754,326  
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CORPORATE BONDS (continued) 

Healthcare-Products (continued) 

Thermo Fisher Scientific Finance I BV 1.625 %   10/18/41   EUR 705   $ 799,602   $ 499,597  

Thermo Fisher Scientific Finance I BV 2.000 %   10/18/51    685    785,503    454,038  

Thermo Fisher Scientific, Inc. 1.500 %   10/01/39    2,600    2,852,862    1,866,862  

Thermo Fisher Scientific, Inc. 1.875 %   10/01/49    4,825    5,231,160    3,239,659    ________________   ________________  

   19,945,870    13,018,517    ________________   ________________  

Healthcare-Services - 5.9% 

Aetna, Inc. 4.125 %   11/15/42   $ 1,300    1,221,491    1,073,475  

Aetna, Inc. 6.625 %   06/15/36    140    171,432    149,292  

Allina Health System, Series 2019 3.887 %   04/15/49    1,500    1,679,019    1,189,908  

Children's Hospital of Philadelphia, Series 2020 2.704 %   07/01/50    3,600    3,547,443    2,323,377  

Duke University Health System, Inc., Series 2017 3.920 %   06/01/47    610    610,000    495,898  

Elevance Health, Inc. 3.600 %   03/15/51    3,220    3,530,679    2,434,891  

Elevance Health, Inc. 4.625 %   05/15/42    1,005    1,004,389    919,361  

Elevance Health, Inc. 4.650 %   01/15/43    3,470    3,458,656    3,156,552  

Elevance Health, Inc. 4.850 %   08/15/54    985    982,887    833,676  

Elevance Health, Inc. 5.100 %   01/15/44    2,000    2,615,899    1,908,425  

HCA, Inc. 5.250 %   06/15/49    9,425    10,082,835    8,097,156  

Humana, Inc. 4.625 %   12/01/42    390    484,647    342,431  

Humana, Inc. 4.950 %   10/01/44    1,610    1,679,090    1,464,322  

IHC Health Services, Inc. 4.131 %   05/15/48    1,155    1,389,822    953,251  

Indiana University Health, Inc. Obligated Group 3.970 %   11/01/48    1,000    1,154,752    825,167  

Indiana University Health, Inc. Obligated Group, Series 
2021 2.852 %   11/01/51    2,255    2,255,000    1,420,792  

Kaiser Foundation Hospitals 4.875 %   04/01/42    206    226,318    198,673  

Kaiser Foundation Hospitals, Series 2019 3.266 %   11/01/49    1,500    1,568,614    1,084,420  

Kaiser Foundation Hospitals, Series 2021 (b) 3.002 %   06/01/51    5,075    4,850,072    3,458,157  

Mayo Clinic, Series 2012-B 3.774 %   11/15/43    2,725    2,530,138    2,236,650  

Memorial Sloan-Kettering Cancer Center, Series 2015 4.200 %   07/01/55    600    597,995    496,829  

Nationwide Children's Hospital, Inc. 4.556 %   11/01/52    6,085    6,082,424    5,457,363  

New York and Presbyterian Hospital 4.763 %   08/01/16    1,755    1,754,930    1,497,710  

New York and Presbyterian Hospital, Series 2019 3.954 %   08/01/19    600    647,045    419,563  

NYU Langone Hospitals 4.784 %   07/01/44    2,250    2,250,000    2,020,409  

NYU Langone Hospitals, Series 2013-A 5.750 %   07/01/43    1,000    1,239,715    1,016,102  

OhioHealth Corp. 2.834 %   11/15/41    3,720    3,720,000    2,657,557  

OhioHealth Corp., Series 2020 3.042 %   11/15/50    4,715    4,715,000    3,303,881  

Orlando Health Obligated Group 3.327 %   10/01/50    850    862,414    588,214  

Orlando Health Obligated Group 4.089 %   10/01/48    2,200    2,200,000    1,747,305  

Presbyterian Healthcare Services 4.875 %   08/01/52    5,600    5,625,165    5,239,623  

Queen's Health Systems 4.810 %   07/01/52    5,475    5,475,000    5,084,015  

Quest Diagnostics, Inc. 5.750 %   01/30/40    372    375,667    351,448  

Roche Holdings, Inc., 144A (Switzerland) 2.607 %   12/13/51    2,750    2,697,300    1,797,262  

Sentara Healthcare, Series 2021 2.927 %   11/01/51    6,845    6,817,948    4,458,235  

Stanford Health Care, Series 2018 3.795 %   11/15/48    1,675    1,679,318    1,333,720  

Sutter Health, Series 2018 4.091 %   08/15/48    2,750    2,728,294    2,219,491  

Texas Health Resources 4.330 %   11/15/55    1,605    1,647,694    1,365,752  

UnitedHealth Group, Inc. (b) 3.050 %   05/15/41    2,015    2,006,807    1,523,812  

UnitedHealth Group, Inc. 3.250 %   05/15/51    680    675,738    492,565  

UnitedHealth Group, Inc. 3.750 %   10/15/47    1,105    1,095,785    884,750  

UnitedHealth Group, Inc. 4.375 %   03/15/42    780    798,887    703,816  

UnitedHealth Group, Inc. (b) 4.750 %   05/15/52    8,575    8,498,026    7,979,114  

UnitedHealth Group, Inc. 4.950 %   05/15/62    1,585    1,569,439    1,496,552  

UnitedHealth Group, Inc. 5.800 %   03/15/36    255    276,470    269,949  

UnitedHealth Group, Inc. 5.875 %   02/15/53    670    664,861    730,415  

UnitedHealth Group, Inc. 5.950 %   02/15/41    439    466,859    467,427  

UnitedHealth Group, Inc. 6.050 %   02/15/63    15,905    16,029,506    17,521,311  

UnitedHealth Group, Inc. 6.500 %   06/15/37    510    593,719    571,729  

UnitedHealth Group, Inc. 6.625 %   11/15/37    1,350    1,579,001    1,535,557  

UnitedHealth Group, Inc. 6.875 %   02/15/38    7,413    8,236,288    8,722,792  

WakeMed, Series A 3.286 %   10/01/52    2,505    2,505,000    1,667,424    ________________   ________________  

   141,155,478    120,187,566    ________________   ________________  
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Housewares - Less than 0.1% 

Newell Brands, Inc. (b) 5.625 %   04/01/36   $     197   $ 197,723   $ 170,084    ________________   ________________  

Insurance - 3.7% 

American International Group, Inc. 4.800 %   07/10/45    2,825    3,639,726    2,536,878  

Berkshire Hathaway Finance Corp. 3.850 %   03/15/52    12,233    12,189,890    9,936,179  

Chubb INA Holdings, Inc. 3.050 %   12/15/61    10,030    8,715,915    6,534,526  

Corebridge Financial, Inc., 144A 4.350 %   04/05/42    470    469,849    385,011  

Everest Reinsurance Holdings, Inc. 3.125 %   10/15/52    6,500    6,354,416    4,102,963  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    1,490    1,473,479    1,004,337  

Everest Reinsurance Holdings, Inc. 4.868 %   06/01/44    4,120    4,608,667    3,524,406  

Hartford Financial Services Group, Inc. 2.900 %   09/15/51    1,315    1,303,806    834,651  

Hartford Financial Services Group, Inc. 5.950 %   10/15/36    1,210    1,272,211    1,203,022  

Hartford Financial Services Group, Inc. 6.100 %   10/01/41    270    262,804    272,908  

Liberty Mutual Group, Inc., 144A 3.950 %   05/15/60    1,225    1,223,764    810,021  

Liberty Mutual Group, Inc., 144A 3.951 %   10/15/50    3,305    3,432,769    2,340,581  

Liberty Mutual Group, Inc., 144A 5.500 %   06/15/52    9,125    9,113,285    8,220,806  

Lincoln National Corp. 6.300 %   10/09/37    350    370,541    345,401  

Lincoln National Corp. 7.000 %   06/15/40    1,600    1,983,143    1,665,206  

Markel Corp. (b) 3.450 %   05/07/52    1,835    1,824,874    1,241,043  

Markel Corp. 4.300 %   11/01/47    2,600    2,404,962    2,042,490  

Markel Corp. 5.000 %   03/30/43    680    652,841    587,052  

Markel Corp. 5.000 %   04/05/46    1,450    1,457,769    1,263,093  

MetLife, Inc. 5.875 %   02/06/41    3,205    3,138,433    3,310,566  

New York Life Insurance Co., 144A 4.450 %   05/15/69    3,200    3,177,464    2,665,464  

New York Life Insurance Co., 144A 6.750 %   11/15/39    1,010    1,202,780    1,123,525  

Principal Financial Group, Inc. 4.300 %   11/15/46    1,245    1,239,808    1,008,731  

Principal Financial Group, Inc. 4.625 %   09/15/42    320    341,564    269,515  

Progressive Corp. 3.700 %   03/15/52    1,665    1,660,792    1,283,588  

Sompo International Holdings Ltd. (Bermuda) 7.000 %   07/15/34    350    358,880    378,602  

Teachers Insurance & Annuity Association of America, 
144A 3.300 %   05/15/50    2,000    1,936,065    1,403,426  

Teachers Insurance & Annuity Association of America, 
144A 4.270 %   05/15/47    5,333    5,099,407    4,436,257  

Teachers Insurance & Annuity Association of America, 
144A 6.850 %   12/16/39    149    176,580    164,447  

Unum Group (b) 4.125 %   06/15/51    9,785    9,843,358    6,731,294  

W.R. Berkley Corp. (b) 4.000 %   05/12/50    3,135    3,141,797    2,407,852  

W.R. Berkley Corp. 4.750 %   08/01/44    1,155    1,199,071    1,013,327  

XLIT Ltd. (Bermuda) 5.250 %   12/15/43    380    379,272    372,779    ________________   ________________  

   95,649,982    75,419,947    ________________   ________________  

Media - 4.4% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital (b) 3.500 %   06/01/41    11,000    10,679,975    7,216,126  

Charter Communications Operating LLC/Charter 
Communications Operating Capital (b) 3.700 %   04/01/51    5,200    3,521,111    3,177,063  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 4.800 %   03/01/50    17,044    15,654,599    12,462,562  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.375 %   05/01/47    6,344    6,963,288    4,999,794  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 5.750 %   04/01/48    755    901,676    621,162  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.384 %   10/23/35    4,440    4,826,883    4,336,211  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.484 %   10/23/45    1,325    1,510,205    1,198,033  

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.834 %   10/23/55    2,260    2,353,182    2,092,768  

Comcast Corp. 2.937 %   11/01/56    2,580    2,568,486    1,624,238  

Comcast Corp. 3.750 %   04/01/40    1,250    1,419,176    1,037,400  

Comcast Corp. 3.900 %   03/01/38    19,332    20,937,451    16,835,235  

Comcast Corp. 3.969 %   11/01/47    2,445    2,406,056    1,961,417  

Comcast Corp. 3.999 %   11/01/49    8,110    9,709,357    6,467,662  

Comcast Corp. 4.250 %   01/15/33    905    903,520    857,669  
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CORPORATE BONDS (continued) 

Media (continued) 

Comcast Corp. 6.500 %   11/15/35   $     559   $ 637,017   $ 624,786  

Cox Communications, Inc., 144A 3.600 %   06/15/51    10,000    9,398,361    6,955,540  

Discovery Communications LLC 4.000 %   09/15/55    4,121    4,197,969    2,491,842  

Discovery Communications LLC 5.200 %   09/20/47    2,695    3,064,447    2,020,416  

Discovery Communications LLC 5.300 %   05/15/49    500    537,173    380,112  

Time Warner Cable Enterprises LLC 8.375 %   07/15/33    100    125,323    111,625  

Time Warner Cable LLC 5.500 %   09/01/41    1,405    1,490,432    1,176,377  

Time Warner Cable LLC 5.875 %   11/15/40    2,780    2,914,868    2,421,062  

Time Warner Cable LLC 6.550 %   05/01/37    870    833,765    825,984  

ViacomCBS, Inc. 5.250 %   04/01/44    3,938    3,752,716    3,051,210  

Walt Disney Co. (b) 3.600 %   01/13/51    5,029    5,924,835    3,896,446  

Walt Disney Co. 6.650 %   11/15/37    545    700,429    615,812    ________________   ________________  

   117,932,300    89,458,552    ________________   ________________  

Mining - 2.2% 

Barrick Gold Corp. (Canada) 6.450 %   10/15/35    1,845    2,202,156    1,930,334  

Barrick North America Finance LLC (Canada) 5.750 %   05/01/43    2,805    3,760,154    2,848,641  

Barrick PD Australia Finance Pty Ltd. (Canada) 5.950 %   10/15/39    7,500    10,061,286    7,716,749  

BHP Billiton Finance U.S.A. Ltd. (Australia) 4.125 %   02/24/42    6,500    6,005,656    5,705,208  

Freeport-McMoRan, Inc. (b) 5.450 %   03/15/43    4,100    3,910,920    3,697,514  

Kinross Gold Corp. (Canada) 6.875 %   09/01/41    6,238    7,061,227    6,047,088  

Newmont Corp. (b) 5.875 %   04/01/35    5,514    6,632,115    5,608,366  

Southern Copper Corp. (Peru) 6.750 %   04/16/40    485    497,974    544,071  

Teck Resources Ltd. (Canada) 5.200 %   03/01/42    3,850    4,558,758    3,366,400  

Teck Resources Ltd. (Canada) 5.400 %   02/01/43    4,773    4,452,140    4,297,177  

Teck Resources Ltd. (Canada) 6.000 %   08/15/40    4,033    4,930,039    3,891,432    ________________   ________________  

   54,072,425    45,652,980    ________________   ________________  

Miscellaneous Manufacturing - 0.2% 

Eaton Corp. (b) 4.700 %   08/23/52    3,595    3,575,418    3,290,248  

Pentair Finance S.A.R.L. 4.500 %   07/01/29    1,605    1,598,206    1,492,217    ________________   ________________  

   5,173,624    4,782,465    ________________   ________________  

Oil & Gas - 5.0% 

Aker BP ASA, 144A (Netherlands) 3.100 %   07/15/31    5,000    4,670,820    4,102,289  

Aker BP ASA, 144A (Norway) 3.750 %   01/15/30    4,570    4,277,738    4,031,319  

Canadian Natural Resources Ltd. (Canada) 6.250 %   03/15/38    8,755    10,507,250    8,731,633  

Canadian Natural Resources Ltd. (Canada) 6.500 %   02/15/37    155    186,112    154,618  

Cenovus Energy, Inc. (Canada) 3.750 %   02/15/52    2,765    2,541,681    1,957,183  

Cenovus Energy, Inc. (Canada) 5.250 %   06/15/37    3,220    3,535,208    2,959,323  

Cenovus Energy, Inc. (Canada) 5.400 %   06/15/47    4,945    4,917,919    4,477,683  

Cenovus Energy, Inc. (Canada) (b) 6.750 %   11/15/39    6,398    7,236,335    6,662,497  

Chevron Corp. 3.078 %   05/11/50    2,945    3,072,462    2,140,603  

ConocoPhillips Co. 4.025 %   03/15/62    6,000    5,741,883    4,804,287  

ConocoPhillips Co. 4.300 %   11/15/44    4,860    4,734,638    4,221,862  

Devon Energy Corp. 4.750 %   05/15/42    5,500    6,277,850    4,687,254  

Devon Energy Corp. (b) 5.000 %   06/15/45    6,440    6,981,700    5,566,603  

Devon Energy Corp. 5.600 %   07/15/41    2,005    2,343,299    1,882,687  

Diamondback Energy, Inc. 4.400 %   03/24/51    9,000    8,686,822    6,910,524  

Diamondback Energy, Inc. (b) 6.250 %   03/15/53    2,500    2,478,054    2,436,784  

Equinor ASA (Norway) 4.250 %   11/23/41    2,000    1,833,048    1,765,473  

Equinor ASA (Norway) 5.100 %   08/17/40    3,950    3,828,295    3,889,474  

Exxon Mobil Corp. (b) 4.327 %   03/19/50    5,000    4,333,184    4,441,064  

Marathon Petroleum Corp. 5.000 %   09/15/54    975    963,915    821,920  

Marathon Petroleum Corp. 5.850 %   12/15/45    1,750    1,773,849    1,597,602  

Marathon Petroleum Corp. 6.500 %   03/01/41    8,596    11,582,371    8,902,398  

Occidental Petroleum Corp. (b) 6.450 %   09/15/36    3,765    4,486,419    3,841,180  

Occidental Petroleum Corp. 7.950 %   06/15/39    710    934,460    774,783  

Phillips 66 3.300 %   03/15/52    1,575    1,563,549    1,098,004  

Phillips 66 4.650 %   11/15/34    700    693,793    655,396  

Phillips 66 Co., 144A 4.900 %   10/01/46    3,000    3,043,470    2,671,639  

Suncor Energy, Inc. (Canada) 6.500 %   06/15/38    2,755    3,196,518    2,846,503  

Suncor Energy, Inc. (Canada) 6.800 %   05/15/38    2,365    2,822,968    2,490,910    ________________   ________________  

   119,245,610    101,523,495    ________________   ________________  
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CORPORATE BONDS (continued) 

Oil & Gas Services - 0.3% 

Cameron International Corp. 5.950 %   06/01/41   $     955   $ 1,072,970   $ 859,411  

Cameron International Corp. 7.000 %   07/15/38    495    590,068    489,590  

Halliburton Co. 4.750 %   08/01/43    3,250    3,288,821    2,790,120  

Halliburton Co. 5.000 %   11/15/45    290    318,221    258,677  

Halliburton Co. 6.700 %   09/15/38    540    644,238    575,280  

Halliburton Co., 144A 7.600 %   08/15/96    360    443,982    337,563    ________________   ________________  

   6,358,300    5,310,641    ________________   ________________  

Packaging & Containers - 0.3% 

AptarGroup, Inc. 3.600 %   03/15/32    7,130    7,112,571    5,942,510    ________________   ________________  

Pharmaceuticals - 5.3% 

AbbVie, Inc. 4.050 %   11/21/39    5,950    5,938,337    5,124,531  

AbbVie, Inc. 4.250 %   11/21/49    3,000    2,987,495    2,535,275  

AbbVie, Inc. 4.400 %   11/06/42    10,735    12,226,784    9,377,063  

AbbVie, Inc. 4.500 %   05/14/35    1,185    1,179,859    1,107,977  

AbbVie, Inc. 4.550 %   03/15/35    4,190    4,672,101    3,935,981  

AbbVie, Inc. 4.700 %   05/14/45    6,190    6,098,525    5,569,103  

AbbVie, Inc. 4.850 %   06/15/44    3,736    4,458,261    3,432,689  

Bayer U.S. Finance II LLC, 144A (Germany) 4.700 %   07/15/64    1,695    1,454,473    1,352,958  

Bristol-Myers Squibb Co. (b) 2.350 %   11/13/40    6,340    6,324,621    4,374,998  

Bristol-Myers Squibb Co. 3.700 %   03/15/52    390    388,326    306,129  

Bristol-Myers Squibb Co. 3.900 %   03/15/62    620    617,006    486,830  

Bristol-Myers Squibb Co. 4.350 %   11/15/47    1,045    1,218,363    925,175  

Bristol-Myers Squibb Co. 4.550 %   02/20/48    4,316    5,190,559    3,928,745  

Bristol-Myers Squibb Co. 4.625 %   05/15/44    765    907,966    707,044  

Cardinal Health, Inc. 4.600 %   03/15/43    100    99,720    82,870  

Cigna Corp. 3.200 %   03/15/40    5,875    6,032,315    4,464,154  

Cigna Corp. 3.400 %   03/15/50    4,000    4,175,102    2,856,871  

Cigna Corp. (b) 4.800 %   08/15/38    2,815    2,810,870    2,632,894  

Cigna Corp. 4.800 %   07/15/46    4,300    4,831,573    3,870,819  

Cigna Corp. 4.900 %   12/15/48    4,200    4,212,081    3,828,168  

CVS Health Corp. 4.780 %   03/25/38    8,915    8,817,069    8,208,840  

CVS Health Corp. 5.050 %   03/25/48    9,020    11,012,873    8,137,912  

CVS Health Corp. 5.125 %   07/20/45    2,895    3,062,514    2,645,126  

CVS Health Corp. 5.300 %   12/05/43    2,505    2,641,175    2,360,358  

Johnson & Johnson 2.100 %   09/01/40    1,300    1,292,398    895,561  

Johnson & Johnson (b) 2.450 %   09/01/60    3,275    3,242,256    2,017,077  

Merck & Co., Inc. 2.900 %   12/10/61    16,395    16,306,607    10,613,711  

Mylan, Inc. 5.200 %   04/15/48    2,000    2,022,157    1,500,611  

Mylan, Inc. 5.400 %   11/29/43    10,250    12,352,238    8,166,486  

Pfizer, Inc. 2.550 %   05/28/40    20    19,888    14,600  

Viatris, Inc. (b) 3.850 %   06/22/40    640    638,781    431,144  

Wyeth LLC 5.950 %   04/01/37    2,010    2,276,630    2,180,136  

Wyeth LLC 6.000 %   02/15/36    245    277,086    263,287    ________________   ________________  

   139,786,009    108,335,123    ________________   ________________  

Pipelines - 7.5% 

DCP Midstream Operating LP 3.250 %   02/15/32    1,250    1,250,000    1,032,973  

DCP Midstream Operating LP (b) 5.600 %   04/01/44    10,825    12,088,102    10,109,783  

DCP Midstream Operating LP, 144A 6.450 %   11/03/36    1,040    1,128,307    1,034,980  

Eastern Gas Transmission & Storage, Inc., Series WI 4.600 %   12/15/44    465    534,033    383,965  

El Paso Natural Gas Co. LLC, 144A 3.500 %   02/15/32    5,000    4,999,088    4,210,612  

Energy Transfer LP 4.900 %   03/15/35    675    674,031    603,345  

Energy Transfer LP 5.000 %   05/15/50    1,085    1,083,972    879,297  

Energy Transfer LP 5.150 %   03/15/45    2,000    2,277,368    1,665,802  

Energy Transfer LP 5.300 %   04/01/44    1,515    1,730,529    1,290,111  

Energy Transfer LP 5.300 %   04/15/47    830    877,716    695,554  

Energy Transfer LP 5.350 %   05/15/45    1,985    2,025,277    1,695,573  

Energy Transfer LP 5.400 %   10/01/47    2,200    2,234,157    1,875,248  

Energy Transfer LP 5.950 %   10/01/43    8,000    8,866,752    7,434,166  

Energy Transfer LP 6.250 %   04/15/49    8,470    9,270,095    7,937,943  

Energy Transfer LP, Series 20Y (b) 5.800 %   06/15/38    11,000    12,647,735    10,152,887  

Energy Transfer LP, Series G ~(d) 7.125 %   05/15/30    2,000    1,920,000    1,670,795  
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CORPORATE BONDS (continued) 

Pipelines (continued) 

EnLink Midstream Partners LP 5.050 %   04/01/45   $     475   $ 430,259   $ 357,856  

EnLink Midstream Partners LP 5.450 %   06/01/47    525    541,579    421,302  

EnLink Midstream Partners LP 5.600 %   04/01/44    475    500,641    389,459  

EnLink Midstream Partners LP, Series C (d) 8.879 %   01/30/23    1,500    1,500,600    1,245,699  

Enterprise Products Operating LLC (b) 4.200 %   01/31/50    7,175    6,129,164    5,664,489  

Enterprise Products Operating LLC 4.250 %   02/15/48    750    634,852    603,679  

Enterprise Products Operating LLC 4.850 %   08/15/42    1,565    1,566,659    1,394,843  

Enterprise Products Operating LLC 4.850 %   03/15/44    4,080    4,378,717    3,595,206  

Enterprise Products Operating LLC 4.950 %   10/15/54    2,375    2,841,976    2,028,098  

Enterprise Products Operating LLC 5.100 %   02/15/45    1,200    1,333,856    1,090,554  

Enterprise Products Operating LLC 5.950 %   02/01/41    3,020    3,301,415    3,030,369  

Enterprise Products Operating LLC 7.550 %   04/15/38    425    516,507    478,173  

Enterprise Products Operating LLC, Series D 6.875 %   03/01/33    55    63,654    60,298  

Enterprise Products Operating LLC, Series E ~ 5.250 %   08/16/77    4,300    4,300,000    3,516,314  

Gulfstream Natural Gas System LLC, 144A 5.950 %   10/15/45    1,600    1,597,374    1,420,642  

Kinder Morgan Energy Partners LP 4.700 %   11/01/42    1,100    995,084    914,598  

Kinder Morgan Energy Partners LP 5.500 %   03/01/44    3,500    3,539,057    3,195,508  

Kinder Morgan Energy Partners LP 7.300 %   08/15/33    530    574,920    575,730  

Kinder Morgan, Inc. (b) 5.550 %   06/01/45    1,425    1,489,901    1,309,256  

Magellan Midstream Partners LP 4.200 %   12/01/42    350    329,359    256,988  

Magellan Midstream Partners LP 5.150 %   10/15/43    950    927,229    828,740  

MPLX LP 4.500 %   04/15/38    13,300    13,695,824    11,206,158  

MPLX LP 4.700 %   04/15/48    1,075    951,776    860,395  

MPLX LP 5.200 %   03/01/47    1,550    1,766,201    1,321,625  

MPLX LP 5.500 %   02/15/49    1,725    1,692,763    1,529,243  

ONEOK Partners LP (b) 6.125 %   02/01/41    670    740,898    638,621  

ONEOK Partners LP 6.650 %   10/01/36    1,265    1,411,362    1,276,125  

ONEOK, Inc. 4.450 %   09/01/49    1,460    1,453,144    1,097,714  

ONEOK, Inc. 4.500 %   03/15/50    6,350    6,869,634    4,784,019  

ONEOK, Inc. 4.950 %   07/13/47    3,970    4,019,730    3,210,605  

ONEOK, Inc. 5.200 %   07/15/48    3,875    3,299,737    3,246,363  

ONEOK, Inc. 6.350 %   01/15/31    1,000    1,173,976    1,020,953  

Spectra Energy Partners LP 4.500 %   03/15/45    375    438,324    309,697  

Targa Resources Corp. 4.950 %   04/15/52    5,200    4,607,584    4,155,600  

Targa Resources Corp. (b) 6.250 %   07/01/52    9,255    9,321,368    8,831,066  

Tennessee Gas Pipeline Co. LLC 8.375 %   06/15/32    335    405,948    372,391  

Texas Eastern Transmission LP, 144A 4.150 %   01/15/48    4,725    4,687,099    3,844,121  

Transcontinental Gas Pipe Line Co. LLC 3.950 %   05/15/50    4,735    4,769,516    3,643,628  

Transcontinental Gas Pipe Line Co. LLC 5.400 %   08/15/41    250    248,677    238,487  

Western Midstream Operating LP (b) 5.300 %   03/01/48    795    689,568    658,394  

Western Midstream Operating LP 5.500 %   08/15/48    7,500    8,569,398    6,228,913  

Williams Cos., Inc. (b) 4.900 %   01/15/45    2,020    2,006,765    1,726,631  

Williams Cos., Inc. 5.300 %   08/15/52    4,050    4,047,916    3,663,354  

Williams Cos., Inc. 5.400 %   03/04/44    2,375    2,654,742    2,172,085  

Williams Cos., Inc. 5.750 %   06/24/44    1,975    2,001,502    1,887,549    ________________   ________________  

   182,623,417    152,974,572    ________________   ________________  

Retail - 0.9% 

Alimentation Couche-Tard, Inc., 144A (Canada) (b) 4.500 %   07/26/47    1,920    1,849,821    1,522,499  

Dollar Tree, Inc. (b) 3.375 %   12/01/51    1,855    1,852,912    1,252,109  

Macy's Retail Holdings LLC 4.300 %   02/15/43    1,770    1,552,510    1,068,473  

Macy's Retail Holdings LLC 5.125 %   01/15/42    385    383,002    248,481  

McDonald's Corp. (b) 5.150 %   09/09/52    14,545    14,486,820    14,040,003  

McDonald's Corp. 5.700 %   02/01/39    145    150,468    149,895    ________________   ________________  

   20,275,533    18,281,460    ________________   ________________  

Semiconductors - 1.1% 

Broadcom, Inc., 144A (b) 3.419 %   04/15/33    80    69,315    64,584  

Broadcom, Inc., 144A (b) 3.500 %   02/15/41    25,720    25,308,888    18,494,293  

Intel Corp. (b) 3.050 %   08/12/51    2,275    1,718,173    1,486,438  

Intel Corp. (b) 4.900 %   08/05/52    1,645    1,641,606    1,468,381    ________________   ________________  

   28,737,982    21,513,696    ________________   ________________  
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CORPORATE BONDS (continued) 

Software - 2.5% 

Microsoft Corp. (b) 2.525 %   06/01/50   $     19,685   $ 16,829,254   $ 13,133,609  

Microsoft Corp. 2.675 %   06/01/60    5,464    4,952,499    3,551,230  

Oracle Corp. 3.600 %   04/01/40    1,000    770,692    744,120  

Oracle Corp. 3.600 %   04/01/50    5,450    3,963,772    3,719,297  

Oracle Corp. (b) 3.650 %   03/25/41    1,665    1,280,037    1,237,610  

Oracle Corp. (b) 3.950 %   03/25/51    5,450    4,072,083    3,940,861  

Oracle Corp. (b) 4.375 %   05/15/55    2,850    1,993,492    2,197,862  

Oracle Corp. 5.375 %   07/15/40    12,640    15,370,965    11,677,707  

Oracle Corp. 6.900 %   11/09/52    9,125    9,180,225    9,894,700    ________________   ________________  

   58,413,019    50,096,996    ________________   ________________  

Telecommunications - 5.0% 

AT&T, Inc. 3.500 %   06/01/41    20,965    21,240,624    15,764,543  

AT&T, Inc. (b) 3.500 %   09/15/53    10,871    10,782,201    7,415,703  

AT&T, Inc. 3.550 %   09/15/55    14,339    11,102,803    9,728,700  

AT&T, Inc. 3.650 %   06/01/51    800    819,235    569,207  

AT&T, Inc. 3.650 %   09/15/59    18,990    18,968,587    12,912,668  

AT&T, Inc. 3.800 %   12/01/57    2,547    2,629,582    1,773,368  

AT&T, Inc. (b) 4.500 %   05/15/35    1,235    1,209,131    1,127,182  

AT&T, Inc. 4.650 %   06/01/44    5,845    6,495,762    4,954,967  

British Telecommunications PLC (United Kingdom) 9.625 %   12/15/30    2,815    3,669,445    3,369,577  

T-Mobile U.S.A., Inc. 3.000 %   02/15/41    7,530    5,396,248    5,350,940  

T-Mobile U.S.A., Inc. 3.300 %   02/15/51    3,370    3,289,539    2,248,109  

T-Mobile U.S.A., Inc. 3.400 %   10/15/52    6,028    5,589,993    4,111,026  

T-Mobile U.S.A., Inc. (b) 4.500 %   04/15/50    7,000    7,605,710    5,753,751  

Verizon Communications, Inc. 2.650 %   11/20/40    3,810    3,806,691    2,585,717  

Verizon Communications, Inc. 2.850 %   09/03/41    200    199,536    138,916  

Verizon Communications, Inc. 2.987 %   10/30/56    5,811    5,950,457    3,579,815  

Verizon Communications, Inc. 3.400 %   03/22/41    7,008    6,002,459    5,305,142  

Verizon Communications, Inc. (b) 3.700 %   03/22/61    21,780    23,032,057    15,284,501    ________________   ________________  

   137,790,060    101,973,832    ________________   ________________  

Transportation - 1.9% 

Burlington Northern Santa Fe LLC 4.450 %   03/15/43    785    766,920    705,393  

Canadian Pacific Railway Co. (Canada) 6.125 %   09/15/15    2,225    2,225,000    2,242,355  

CSX Corp. 4.300 %   03/01/48    1,165    1,074,283    997,990  

CSX Corp. 4.500 %   11/15/52    2,950    2,977,779    2,589,035  

CSX Corp. 4.750 %   05/30/42    4,000    3,981,253    3,677,596  

CSX Corp. 5.500 %   04/15/41    1,285    1,356,140    1,298,931  

CSX Corp. 6.220 %   04/30/40    170    206,390    184,895  

FedEx Corp. 4.500 %   02/01/65    3,500    3,478,267    2,589,471  

FedEx Corp. 4.550 %   04/01/46    985    1,032,326    804,921  

Norfolk Southern Corp. 3.700 %   03/15/53    12,000    10,630,555    9,067,735  

Norfolk Southern Corp. 3.950 %   10/01/42    175    155,509    145,008  

Norfolk Southern Corp. 4.050 %   08/15/52    1,213    1,234,857    980,179  

Norfolk Southern Corp. 4.800 %   08/15/43    264    262,176    231,024  

Union Pacific Corp. 3.500 %   02/14/53    7,045    7,029,138    5,346,481  

Union Pacific Corp. 3.600 %   09/15/37    5,190    5,185,669    4,422,171  

Union Pacific Corp. 3.799 %   04/06/71    895    902,237    664,192  

Union Pacific Corp. 3.950 %   08/15/59    4,000    3,969,208    3,154,271    ________________   ________________  

   46,467,707    39,101,648    ________________   ________________  

Water - 0.1% 

American Water Capital Corp. 3.750 %   09/01/47    1,355    1,369,398    1,060,430    ________________   ________________  

TOTAL CORPORATE BONDS -  95.5%   2,415,861,424    1,939,681,006    ________________   ________________  

MUNICIPAL SECURITIES - 2.8% 

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    4,480    5,865,212    5,166,980  

Bay Area Toll Authority, California Build America Bonds, 
Series S-1 6.918 %   04/01/40    570    655,270    653,916  

City of San Antonio, Texas Electric & Gas Systems 
Revenue 4.427 %   02/01/42    315    317,421    287,593  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

MUNICIPAL SECURITIES (continued) 

City of San Antonio, Texas Electric & Gas Systems 
Revenue Build America Bonds 5.985 %   02/01/39   $     400   $ 459,022   $ 430,922  

Dallas Fort Worth International Airport, Series A 4.087 %   11/01/51    1,710    1,710,000    1,447,154  

Illinois State Toll Highway Authority Build America Bonds, 
Series A 6.184 %   01/01/34    245    272,468    261,495  

Los Angeles, California Department of Water & Power 
Build America Bonds 5.716 %   07/01/39    275    311,838    293,955  

Michigan State University, Series A 4.165 %   08/15/22    7,835    7,835,000    5,796,569  

New York City, New York Transitional Finance Authority 
Future Tax Secured Revenue Build America Bonds 5.508 %   08/01/37    2,000    2,269,869    2,024,969  

New York State Dormitory Authority Build America Bonds, 
Series D 5.500 %   03/15/30    730    763,600    740,520  

Ohio State University, Series A 4.800 %   06/01/11    330    330,222    277,736  

Oklahoma Development Finance Authority, Series C 5.450 %   08/15/28    1,325    1,325,000    1,065,928  

Pennsylvania Turnpike Commission Build America Bonds 6.105 %   12/01/39    190    220,435    205,057  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.511 %   12/01/45    2,575    2,911,453    2,595,594  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.561 %   12/01/49    200    234,146    204,757  

State of Illinois 5.100 %   06/01/33    2,440    2,578,743    2,333,999  

State of Louisiana Gasoline & Fuels Tax Revenue,  
Series A 2.952 %   05/01/41    2,625    2,625,000    1,909,018  

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49    2,100    2,100,000    1,571,834  

University of California, Series AD 4.858 %   05/15/12    1,910    1,911,566    1,623,941  

University of Michigan, Series A 4.454 %   04/01/22    13,000    13,000,000    10,581,627  

University of Michigan, Series B 3.504 %   04/01/52    8,775    8,775,000    6,856,148  

University of Minnesota 4.048 %   04/01/52    2,880    2,880,000    2,484,907  

University of Virginia, Series B 2.584 %   11/01/51    7,530    7,530,000    4,807,885  

University of Virginia, Series C 4.179 %   09/01/17    3,800    3,800,000    2,808,434    ________________   ________________  

   70,681,265    56,430,938    ________________   ________________  

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 0.3% 

United States Treasury Bond (a) 2.000 %   11/15/41    5,000    4,878,325    3,596,094  

United States Treasury Bond (a) 2.250 %   05/15/41    680    717,083    514,250  

United States Treasury Bond (a) 2.375 %   02/15/42    950    958,681    731,055  

United States Treasury Bond (a) 3.250 %   05/15/42    395    381,648    349,081  

United States Treasury Bond (a)(e) 3.375 %   08/15/42    1,350    1,193,060    1,215,633  

United States Treasury Note (a) 1.250 %   08/15/31    935    918,628    761,440    ________________   ________________  

   9,047,425    7,167,553    ________________   ________________  

TOTAL LONG-TERM INVESTMENTS -  98.6%   2,495,590,114    2,003,279,497    ________________   ________________  

  
Shares 
(000)       _____________  

SHORT-TERM INVESTMENTS - 7.3% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (c)(f)   147,663    147,662,994    147,662,994    ________________   ________________  

TOTAL INVESTMENTS - 105.9% $ 2,643,253,108    2,150,942,491    ________________   ________________    ________________  

LIABILITIES IN EXCESS OF OTHER ASSETS - (5.9)%   (120,460,418 )   ________________  

TOTAL NET ASSETS - 100%  $ 2,030,482,073    ________________    ________________  

 

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts. 

(b) All or a portion of this security out on loan at December 31, 2022. 

(c) A portion of this amount represents invested cash collateral received from securities lending activity (Note 2). The portion that represents cash collateral is 
$146,184,591. 

(d) Perpetual Maturity – Callable any time after first call date. Maturity date is first call date. 

(e) All or a portion of this security pledged as collateral for OTC derivatives. 

(f) Security represents an investment in an affiliated fund (Note 3). 
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SCHEDULE OF INVESTMENTS (continued) 

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 10-Yr Treasury Note Long Mar-23 851  $ (982,835)  

U.S. Ultra 10-Yr Treasury Note Long Mar-23 9   (4,311)  

U.S. Ultra Long Treasury Bond Long Mar-23 457   (1,743,966)    _________________  
     $ (2,731,112)    _________________  

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

2-Yr Euro-Schatz Short Mar-23 3  $ 4,144  

5-Yr Euro-Bobl Short Mar-23 4   15,594  

10-Yr Euro-Bund Short Mar-23 140   1,324,751  

U.S. 2-Yr Treasury Note Short Mar-23 36   716  

U.S. 5-Yr Treasury Note Short Mar-23 400   48,729  

U.S. Long Bond Short Mar-23 386   1,133,907    _________________  
     $ 2,527,841    _________________  
Total financial futures contracts     $ (203,271)    _________________    _________________  

As of December 31, 2022, Prudential U.S. Long Duration Corporate Bond Fund pledged $280,000 in cash as collateral for financial futures contracts. 

Forward currency contracts outstanding, as of December 31, 2022: 

Settlement 
Date 

 
Currency to 
be Delivered 

(000)  

 
Currency to 
be Received 

(000)  Counterparty  
Unrealized 

Appreciation  
Unrealized 

(Depreciation)  

Net Unrealized 
Appreciation/ 
(Depreciation) 

01/12/23 EUR 17,992  USD 18,649  BNP  $ -  $ (586,238)  $ (586,238) 

01/12/23 USD 214  EUR 206  HSK   5,925   -   5,925   ______________   ______________   ______________  
         $ 5,925  $ (586,238)  $ (580,313)   ______________   ______________   ______________    ______________   ______________   ______________  
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SCHEDULE OF INVESTMENTS AS OF DECEMBER 31, 2022 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

LONG-TERM INVESTMENTS - 97.4% 

CORPORATE BONDS - 94.3% 

Aerospace/Defense - 1.1% 

Boeing Co. 3.600 %   05/01/34   $ 2,500   $ 2,529,204   $ 2,003,416  

Boeing Co. 3.825 %   03/01/59    1,240    1,282,280    801,075  

Boeing Co. 5.875 %   02/15/40    1,000    1,078,682    966,775  

Lockheed Martin Corp. 4.300 %   06/15/62    2,000    1,967,463    1,689,592  

Raytheon Technologies Corp. 5.700 %   04/15/40    1,700    1,932,367    1,745,345  

Raytheon Technologies Corp. 6.050 %   06/01/36    1,200    1,333,599    1,273,860    ________________   ________________  

   10,123,595    8,480,063    ________________   ________________  

Auto Manufacturers - 0.1% 

General Motors Co. 6.600 %   04/01/36    1,000    1,340,125    984,736    ________________   ________________  

Banks - 17.9% 

Bank of America Corp. ~ 2.676 %   06/19/41    5,300    5,359,586    3,594,682  

Bank of America Corp. ~ 2.884 %   10/22/30    10,500    10,789,905    8,839,652  

Bank of America Corp. ~ 3.311 %   04/22/42    4,165    4,165,000    3,077,016  

Bank of America Corp. ~ 3.974 %   02/07/30    6,185    6,813,929    5,632,527  

Bank of America Corp. ~ 4.083 %   03/20/51    6,015    7,273,606    4,773,318  

Bank of America Corp. 5.000 %   01/21/44    4,000    4,266,452    3,707,307  

Bank of America Corp. 6.110 %   01/29/37    2,100    2,019,453    2,129,555  

Bank of America Corp. 6.800 %   03/15/28    2,100    2,108,728    2,231,803  

Barclays PLC (United Kingdom) ~ 3.330 %   11/24/42    515    518,811    354,877  

BNP Paribas SA, 144A (France) ~ 2.871 %   04/19/32    3,150    3,150,000    2,471,407  

BNP Paribas SA, 144A (France) ~ 3.132 %   01/20/33    1,665    1,665,000    1,316,035  

Citigroup, Inc. ~ 2.561 %   05/01/32    2,200    2,200,000    1,743,018  

Citigroup, Inc. ~ 3.057 %   01/25/33    8,500    8,500,000    6,896,910  

Citigroup, Inc. 5.300 %   05/06/44    2,400    3,223,046    2,172,764  

Citigroup, Inc. 6.625 %   06/15/32    1,100    1,044,772    1,159,461  

Citigroup, Inc. 8.125 %   07/15/39    3,000    3,280,896    3,702,780  

JPMorgan Chase & Co. ~ 2.545 %   11/08/32    2,470    2,470,000    1,958,250  

JPMorgan Chase & Co. ~ 3.702 %   05/06/30    4,500    4,831,414    4,039,609  

JPMorgan Chase & Co. ~ 3.897 %   01/23/49    11,300    10,412,401    8,765,283  

JPMorgan Chase & Co. ~ 3.964 %   11/15/48    11,800    12,584,168    9,310,588  

JPMorgan Chase & Co. ~ 4.452 %   12/05/29    800    800,000    753,997  

JPMorgan Chase & Co. 5.400 %   01/06/42    7,600    8,660,458    7,509,099  

JPMorgan Chase & Co. 5.500 %   10/15/40    800    906,455    799,156  

JPMorgan Chase & Co. 5.600 %   07/15/41    1,300    1,401,225    1,309,398  

Morgan Stanley ~ 1.794 %   02/13/32    7,000    6,623,957    5,263,888  

Morgan Stanley ~ 2.699 %   01/22/31    5    5,277    4,150  

Morgan Stanley ~ 2.802 %   01/25/52    1,300    1,300,000    811,509  

Morgan Stanley ~ 3.217 %   04/22/42    5,150    5,314,597    3,817,717  

Morgan Stanley ~ 3.971 %   07/22/38    1,800    1,800,000    1,517,402  

Morgan Stanley ~ 5.597 %   03/24/51    2,255    3,406,518    2,262,855  

Morgan Stanley 6.375 %   07/24/42    7,300    8,136,037    7,930,879  

Morgan Stanley, Series 30Y 4.375 %   01/22/47    2,855    2,765,668    2,444,318  

Wachovia Corp. 5.500 %   08/01/35    6,200    6,475,692    6,046,968  

Wells Fargo & Co. ~ 3.068 %   04/30/41    1,525    1,525,000    1,094,287  

Wells Fargo & Co. ~ 4.611 %   04/25/53    5,000    4,860,180    4,275,954  

Wells Fargo & Co. 4.650 %   11/04/44    2,100    2,087,629    1,783,764  

Wells Fargo & Co. 4.750 %   12/07/46    2,745    2,817,171    2,307,846  

Wells Fargo & Co. 4.900 %   11/17/45    970    972,600    843,064  

Wells Fargo & Co. ~ 5.013 %   04/04/51    7,940    10,145,627    7,094,868  

Wells Fargo Bank NA 5.850 %   02/01/37    4,300    4,364,977    4,328,525  

Wells Fargo Bank NA 5.950 %   08/26/36    420    447,942    424,166    ________________   ________________  

   171,494,177    140,500,652    ________________   ________________  

Beverages - 0.2% 

Anheuser-Busch Cos. LLC/Anheuser-Busch InBev 
Worldwide, Inc. (Belgium) 4.900 %   02/01/46    1,000    989,325    917,981  

Anheuser-Busch InBev Worldwide, Inc. (Belgium) 5.550 %   01/23/49    550    707,997    549,359    ________________   ________________  

   1,697,322    1,467,340    ________________   ________________  

Biotechnology - 0.1% 

Amgen, Inc. 3.000 %   01/15/52    165    164,110    106,368  
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Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Biotechnology (continued) 

Amgen, Inc. 4.663 %   06/15/51   $     512   $ 529,456   $ 441,033    ________________   ________________  

   693,566    547,401    ________________   ________________  

Building Materials - 0.3% 

Owens Corning 4.300 %   07/15/47    2,000    1,692,419    1,556,154  

Owens Corning 4.400 %   01/30/48    1,000    830,492    782,782    ________________   ________________  

   2,522,911    2,338,936    ________________   ________________  

Chemicals - 1.2% 

Dow Chemical Co. 5.550 %   11/30/48    500    541,573    470,465  

Dow Chemical Co. 6.900 %   05/15/53    2,500    2,767,764    2,734,899  

Dow Chemical Co. 9.400 %   05/15/39    290    338,984    384,374  

FMC Corp. 4.500 %   10/01/49    4,000    4,854,274    3,195,087  

LYB International Finance III LLC 3.625 %   04/01/51    3,200    2,754,380    2,155,136  

Union Carbide Corp. 7.750 %   10/01/96    345    283,810    392,162    ________________   ________________  

   11,540,785    9,332,123    ________________   ________________  

Commercial Services - 5.6% 

California Institute of Technology 3.650 %   09/01/19    4,000    3,966,104    2,567,295  

California Institute of Technology 4.700 %   11/01/11    2,140    2,271,168    1,788,248  

Case Western Reserve University, Series 22-C 5.405 %   06/01/22    930    930,000    867,499  

Cleveland Clinic Foundation 4.858 %   01/01/14    500    521,696    431,257  

ERAC U.S.A. Finance LLC, 144A 4.200 %   11/01/46    4,590    4,237,704    3,589,431  

ERAC U.S.A. Finance LLC, 144A 7.000 %   10/15/37    900    1,037,466    984,763  

Georgetown University, Series B 4.315 %   04/01/49    1,805    1,826,845    1,506,458  

Johns Hopkins University, Series 2013 4.083 %   07/01/53    250    250,716    211,556  

Leland Stanford Junior University 3.460 %   05/01/47    3,375    3,456,732    2,652,447  

Massachusetts Institute of Technology 3.885 %   07/01/16    4,145    4,024,846    3,019,940  

Massachusetts Institute of Technology 5.600 %   07/01/11    2,000    2,116,275    2,096,705  

Massachusetts Institute of Technology, Series F 2.989 %   07/01/50    2,450    2,702,021    1,797,300  

Northwestern University 4.643 %   12/01/44    1,040    1,040,000    997,322  

Northwestern University, Series 2017 3.662 %   12/01/57    2,900    2,925,483    2,246,603  

President and Fellows of Harvard College 2.517 %   10/15/50    1,465    1,478,584    959,463  

President and Fellows of Harvard College 3.150 %   07/15/46    3,600    3,263,646    2,769,720  

President and Fellows of Harvard College 4.875 %   10/15/40    1,995    1,997,081    1,983,702  

President and Fellows of Harvard College 5.625 %   10/01/38    716    882,363    767,270  

Thomas Jefferson University 3.847 %   11/01/57    4,000    4,000,000    2,913,459  

Trustees of Boston University, Series CC 4.061 %   10/01/48    1,500    1,749,583    1,243,618  

Trustees of Princeton University 5.700 %   03/01/39    500    622,982    542,614  

Trustees of Princeton University, Series 2020 2.516 %   07/01/50    725    740,842    490,317  

Trustees of the University of Pennsylvania 4.674 %   09/01/12    1,050    1,331,225    893,077  

University of Miami, Series 2022 4.063 %   04/01/52    3,000    3,000,000    2,475,913  

University of Notre Dame du Lac, Series 2017 3.394 %   02/15/48    1,000    921,806    766,168  

University of Southern California 2.805 %   10/01/50    2,830    3,048,774    1,895,628  

University of Southern California 5.250 %   10/01/11    770    770,000    751,528  

University of Southern California, Series A 3.226 %   10/01/20    1,100    1,100,000    652,420    ________________   ________________  

   56,213,942    43,861,721    ________________   ________________  

Computers - 2.5% 

Apple, Inc. 2.850 %   08/05/61    6,000    6,019,375    3,930,557  

Apple, Inc. 3.850 %   08/04/46    4,000    3,781,801    3,412,306  

Apple, Inc. 4.650 %   02/23/46    12,500    13,284,728    11,925,037    ________________   ________________  

   23,085,904    19,267,900    ________________   ________________  

Electric - 21.6% 

AEP Texas, Inc. 3.450 %   05/15/51    1,315    1,311,181    934,466  

AEP Texas, Inc. 3.800 %   10/01/47    8,570    8,760,744    6,249,799  

AEP Transmission Co. LLC, Series O 4.500 %   06/15/52    1,665    1,654,469    1,484,694  

Alabama Power Co. 5.500 %   03/15/41    1,300    1,292,195    1,250,043  

Ameren Illinois Co. 3.700 %   12/01/47    4,200    4,172,824    3,348,283  

CenterPoint Energy Houston Electric LLC 3.550 %   08/01/42    1,600    1,596,825    1,274,598  

CenterPoint Energy Houston Electric LLC 3.950 %   03/01/48    2,500    2,461,433    2,058,021  

Commonwealth Edison Co. 4.000 %   03/01/49    1,000    1,212,416    814,894  

Commonwealth Edison Co. 4.350 %   11/15/45    1,820    1,878,393    1,564,380  

Commonwealth Edison Co. 4.600 %   08/15/43    3,340    3,409,776    3,030,655  
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(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Electric (continued) 

Commonwealth Edison Co., Series 123 3.750 %   08/15/47   $     1,600   $ 1,596,367   $ 1,254,701  

Connecticut Light and Power Co. 4.300 %   04/15/44    3,900    4,228,828    3,369,449  

Consolidated Edison Co. of New York, Inc. 5.700 %   06/15/40    1,100    1,095,874    1,095,323  

Consolidated Edison Co. of New York, Inc.,              
Series 2005-A 5.300 %   03/01/35    800    792,939    790,511  

Consolidated Edison Co. of New York, Inc.,              
Series 2006-B 6.200 %   06/15/36    2,400    2,608,837    2,530,832  

Consumers Energy Co. 3.250 %   08/15/46    6,000    5,010,431    4,363,651  

Consumers Energy Co. 4.100 %   11/15/45    2,400    2,398,134    1,938,228  

Dominion Energy South Carolina, Inc. 5.300 %   05/15/33    455    459,164    459,819  

Dominion Energy South Carolina, Inc. 5.450 %   02/01/41    3,000    3,391,425    2,967,595  

Dominion Energy, Inc., Series B 5.950 %   06/15/35    2,300    2,614,583    2,324,061  

DTE Electric Co. 3.700 %   03/15/45    3,500    3,636,888    2,790,270  

DTE Electric Co. 3.950 %   06/15/42    300    298,986    237,791  

DTE Electric Co. 5.700 %   10/01/37    1,700    1,753,656    1,697,944  

DTE Electric Co., Series A 6.625 %   06/01/36    700    757,233    763,674  

Duke Energy Carolinas LLC 3.750 %   06/01/45    1,700    1,688,221    1,331,307  

Duke Energy Carolinas LLC 3.875 %   03/15/46    1,200    1,187,791    951,766  

Duke Energy Carolinas LLC 4.000 %   09/30/42    5,350    5,271,707    4,441,120  

Duke Energy Florida LLC 3.400 %   10/01/46    1,350    1,222,444    974,840  

Duke Energy Florida LLC 3.850 %   11/15/42    2,900    2,892,714    2,339,132  

Duke Energy Florida LLC 5.650 %   04/01/40    2,700    2,669,820    2,740,777  

Duke Energy Indiana LLC, Series UUU 4.200 %   03/15/42    2,600    2,748,612    2,118,673  

Entergy Louisiana LLC 4.200 %   09/01/48    1,000    1,007,091    826,840  

Entergy Mississippi LLC 3.850 %   06/01/49    3,250    3,598,512    2,507,353  

Entergy Texas, Inc. 4.500 %   03/30/39    3,180    3,172,180    2,785,733  

Evergy Kansas Central, Inc. 4.100 %   04/01/43    1,000    972,826    828,753  

Evergy Kansas Central, Inc. 4.125 %   03/01/42    1,000    999,292    834,015  

Evergy Kansas Central, Inc. 4.250 %   12/01/45    3,800    3,786,652    3,108,886  

Florida Power & Light Co. 2.875 %   12/04/51    3,640    2,752,763    2,493,301  

Florida Power & Light Co. 3.990 %   03/01/49    3,260    3,258,271    2,757,703  

Florida Power & Light Co. 5.125 %   06/01/41    4,600    5,136,637    4,432,658  

Florida Power & Light Co. 5.250 %   02/01/41    1,900    1,886,647    1,900,165  

Florida Power & Light Co. 5.690 %   03/01/40    2,500    2,482,015    2,596,865  

Florida Power & Light Co. 5.960 %   04/01/39    1,000    1,302,703    1,069,795  

Georgia Power Co., Series 2010-C 4.750 %   09/01/40    3,300    3,425,384    3,003,895  

Interstate Power and Light Co. 4.700 %   10/15/43    1,300    1,293,259    1,064,060  

Louisville Gas and Electric Co. 5.125 %   11/15/40    700    694,135    639,004  

MidAmerican Energy Co. 3.650 %   08/01/48    5,695    5,858,117    4,484,564  

MidAmerican Energy Co. 4.250 %   07/15/49    5,600    5,568,160    4,825,045  

MidAmerican Energy Co. 4.400 %   10/15/44    4,300    4,278,253    3,797,257  

NSTAR Electric Co. 5.500 %   03/15/40    1,000    1,148,346    1,012,088  

Ohio Power Co. 4.000 %   06/01/49    1,800    2,205,171    1,429,861  

Oklahoma Gas and Electric Co. 5.250 %   05/15/41    2,000    1,990,306    1,817,689  

Oklahoma Gas and Electric Co. 5.850 %   06/01/40    1,000    994,975    978,630  

Oncor Electric Delivery Co. LLC 5.250 %   09/30/40    3,000    3,951,920    2,993,333  

PacifiCorp 4.125 %   01/15/49    1,845    2,184,178    1,521,780  

PacifiCorp 4.150 %   02/15/50    7,000    8,298,641    5,803,350  

PacifiCorp 6.100 %   08/01/36    5,000    6,801,891    5,173,502  

PECO Energy Co. 3.700 %   09/15/47    400    398,635    314,986  

PECO Energy Co. 3.900 %   03/01/48    2,155    2,082,703    1,782,266  

PECO Energy Co. 4.800 %   10/15/43    4,200    4,187,111    3,756,664  

PPL Electric Utilities Corp. 6.250 %   05/15/39    2,200    2,374,419    2,375,763  

Public Service Electric and Gas Co. 3.600 %   12/01/47    3,700    3,697,482    2,840,240  

Public Service Electric and Gas Co. 3.650 %   09/01/42    1,300    1,233,638    1,046,293  

Public Service Electric and Gas Co. 3.950 %   05/01/42    3,150    3,164,974    2,652,935  

Public Service Electric and Gas Co. 5.375 %   11/01/39    570    607,103    552,097  

Puget Sound Energy, Inc. 4.434 %   11/15/41    3,200    3,200,000    2,665,883  

Puget Sound Energy, Inc. 6.274 %   03/15/37    672    710,824    691,855  

San Diego Gas & Electric Co. 3.950 %   11/15/41    1,100    1,098,793    851,191  

San Diego Gas & Electric Co. 4.150 %   05/15/48    3,000    2,959,541    2,533,148  

San Diego Gas & Electric Co. 4.500 %   08/15/40    1,000    1,051,460    903,791  

San Diego Gas & Electric Co. 5.350 %   05/15/40    1,400    1,398,493    1,341,171  
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CORPORATE BONDS (continued) 

Electric (continued) 

Southern California Edison Co. 3.650 %   02/01/50   $     775   $ 770,229   $ 571,964  

Southern California Edison Co. 4.000 %   04/01/47    3,100    3,299,785    2,446,255  

Southern California Edison Co. 4.650 %   10/01/43    2,400    2,386,251    2,085,262  

Southern California Edison Co. 5.500 %   03/15/40    4,100    4,526,819    3,981,116  

Southern California Edison Co., Series 2008-A 5.950 %   02/01/38    1,700    1,860,249    1,723,720  

Southern California Edison Co., Series C 3.600 %   02/01/45    1,000    996,804    722,684  

Tampa Electric Co. 4.200 %   05/15/45    1,200    1,198,047    938,158  

Union Electric Co. 3.650 %   04/15/45    2,500    2,492,534    1,931,995  

Virginia Electric and Power Co. 6.350 %   11/30/37    2,000    2,194,764    2,129,786  

Virginia Electric and Power Co. 8.875 %   11/15/38    530    807,589    698,359    ________________   ________________  

   203,821,482    169,715,004    ________________   ________________  

Equity Real Estate Investment Trusts (REITs) - 0.6% 

Prologis LP 3.000 %   04/15/50    866    903,972    581,406  

Simon Property Group LP 3.800 %   07/15/50    6,000    6,451,540    4,425,674    ________________   ________________  

   7,355,512    5,007,080    ________________   ________________  

Food - 0.3% 

Mars, Inc., 144A 2.375 %   07/16/40    400    399,882    272,939  

Mars, Inc., 144A 4.125 %   04/01/54    825    834,752    666,774  

Mars, Inc., 144A 4.200 %   04/01/59    895    914,924    723,401  

Nestle Holdings, Inc., 144A 4.700 %   01/15/53    1,135    1,064,260    1,076,856    ________________   ________________  

   3,213,818    2,739,970    ________________   ________________  

Gas - 2.5% 

Atmos Energy Corp. 3.375 %   09/15/49    1,650    1,648,785    1,210,167  

Atmos Energy Corp. 4.125 %   10/15/44    1,100    1,137,298    909,167  

Atmos Energy Corp. 4.125 %   03/15/49    1,000    996,297    821,515  

Atmos Energy Corp. 4.150 %   01/15/43    2,000    2,254,177    1,679,296  

NiSource, Inc. 4.800 %   02/15/44    1,000    996,394    886,574  

ONE Gas, Inc. 4.500 %   11/01/48    2,665    2,664,745    2,219,487  

ONE Gas, Inc. 4.658 %   02/01/44    1,300    1,299,947    1,131,474  

Piedmont Natural Gas Co., Inc. 3.350 %   06/01/50    2,000    1,986,467    1,367,227  

Piedmont Natural Gas Co., Inc. 3.640 %   11/01/46    6,900    6,893,194    4,986,672  

Southern California Gas Co. 3.750 %   09/15/42    1,600    1,593,749    1,262,766  

Southern California Gas Co. 4.450 %   03/15/44    2,500    2,590,654    2,093,626  

Southern California Gas Co., Series MM 5.125 %   11/15/40    1,100    1,097,889    1,049,179    ________________   ________________  

   25,159,596    19,617,150    ________________   ________________  

Healthcare-Products - 0.2% 

Danaher Corp. 2.800 %   12/10/51    800    795,270    535,196  

Thermo Fisher Scientific, Inc. 2.800 %   10/15/41    1,500    1,493,012    1,111,611    ________________   ________________  

   2,288,282    1,646,807    ________________   ________________  

Healthcare-Services - 8.0% 

AdventHealth Obligated Group, Series E 2.795 %   11/15/51    4,750    4,206,762    3,034,304  

Advocate Health & Hospitals Corp. 4.272 %   08/15/48    3,076    3,143,270    2,577,916  

Aetna, Inc. 4.125 %   11/15/42    2,500    2,458,960    2,064,374  

Aetna, Inc. 6.625 %   06/15/36    1,400    1,603,782    1,492,923  

Aetna, Inc. 6.750 %   12/15/37    135    170,341    144,763  

Allina Health System, Series 2019 3.887 %   04/15/49    778    778,000    617,166  

Ascension Health 3.945 %   11/15/46    830    830,000    693,675  

Ascension Health, Series B 3.106 %   11/15/39    1,695    1,695,000    1,302,008  

Dartmouth-Hitchcock Health, Series B 4.178 %   08/01/48    440    433,519    342,028  

Elevance Health, Inc. 4.625 %   05/15/42    1,500    1,491,568    1,372,181  

Elevance Health, Inc. 4.850 %   08/15/54    600    598,713    507,823  

HCA, Inc. 5.125 %   06/15/39    1,500    1,501,915    1,341,611  

HCA, Inc. 5.250 %   06/15/49    1,010    1,046,052    867,706  

Indiana University Health, Inc. Obligated Group,        
Series 2021 2.852 %   11/01/51    1,090    1,090,000    686,768  

Kaiser Foundation Hospitals, Series 2021 3.002 %   06/01/51    3,000    2,841,217    2,044,231  

Memorial Sloan-Kettering Cancer Center 4.125 %   07/01/52    239    241,409    198,429  

Memorial Sloan-Kettering Cancer Center 5.000 %   07/01/42    1,960    2,244,968    1,926,441  

Mount Sinai Hospitals Group, Inc., Series 2019 3.737 %   07/01/49    2,450    2,467,399    1,825,192  

New York and Presbyterian Hospital 4.063 %   08/01/56    3,700    3,847,003    2,975,574  
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CORPORATE BONDS (continued) 

Healthcare-Services (continued) 

New York and Presbyterian Hospital, Series 2019 3.954 %   08/01/19   $     1,000   $ 1,021,648   $ 699,272  

Novant Health, Inc. 3.318 %   11/01/61    1,974    1,991,542    1,327,827  

OhioHealth Corp. 2.834 %   11/15/41    4,460    4,460,000    3,186,210  

OhioHealth Corp., Series 2020 3.042 %   11/15/50    1,440    1,489,886    1,009,033  

Orlando Health Obligated Group 4.089 %   10/01/48    855    832,356    679,066  

Roche Holdings, Inc., 144A (Switzerland) 2.607 %   12/13/51    1,260    1,260,000    823,473  

Sentara Healthcare, Series 2021 2.927 %   11/01/51    3,000    3,019,558    1,953,938  

UnitedHealth Group, Inc. 3.050 %   05/15/41    5,000    5,243,804    3,781,172  

UnitedHealth Group, Inc. 3.750 %   10/15/47    4,530    3,879,818    3,627,076  

UnitedHealth Group, Inc. 3.875 %   08/15/59    1,131    1,218,512    891,882  

UnitedHealth Group, Inc. 3.950 %   10/15/42    4,100    3,679,906    3,488,065  

UnitedHealth Group, Inc. 4.375 %   03/15/42    2,000    2,027,391    1,804,657  

UnitedHealth Group, Inc. 4.450 %   12/15/48    6,730    6,978,902    6,022,136  

UnitedHealth Group, Inc. 4.625 %   11/15/41    2,200    2,177,529    2,031,874  

UnitedHealth Group, Inc. 5.800 %   03/15/36    1,100    1,204,436    1,164,484  

UnitedHealth Group, Inc. 5.875 %   02/15/53    385    382,047    419,716  

UnitedHealth Group, Inc. 5.950 %   02/15/41    415    458,601    441,873  

UnitedHealth Group, Inc. 6.050 %   02/15/63    405    400,184    446,157  

UnitedHealth Group, Inc. 6.500 %   06/15/37    1,600    1,645,323    1,793,660  

UnitedHealth Group, Inc. 6.625 %   11/15/37    700    720,323    796,215  

UnitedHealth Group, Inc. 6.875 %   02/15/38    400    427,429    470,675    ________________   ________________  

   77,209,073    62,873,574    ________________   ________________  

Insurance - 3.9% 

Arch Capital Group Ltd. 7.350 %   05/01/34    1,200    1,508,742    1,334,769  

Berkshire Hathaway Finance Corp. 4.400 %   05/15/42    7,420    7,671,341    6,855,168  

Chubb Corp. 6.000 %   05/11/37    1,400    1,480,203    1,490,476  

Chubb INA Holdings, Inc. 3.050 %   12/15/61    2,500    1,895,246    1,628,745  

Everest Reinsurance Holdings, Inc. 3.500 %   10/15/50    2,000    2,002,384    1,348,104  

Everest Reinsurance Holdings, Inc. 4.868 %   06/01/44    1,525    1,635,686    1,304,544  

Liberty Mutual Group, Inc., 144A 5.500 %   06/15/52    3,140    3,139,735    2,828,858  

Lincoln National Corp. 6.300 %   10/09/37    1,400    1,488,982    1,381,602  

Markel Corp. 5.000 %   05/20/49    1,750    1,742,794    1,522,197  

New York Life Insurance Co., 144A 6.750 %   11/15/39    570    568,972    634,069  

Principal Financial Group, Inc. 4.350 %   05/15/43    450    449,077    363,439  

Principal Financial Group, Inc. 4.625 %   09/15/42    800    798,820    673,788  

Progressive Corp. 3.700 %   03/15/52    6,000    5,215,027    4,625,543  

Teachers Insurance & Annuity Association of America, 
144A 4.270 %   05/15/47    3,635    3,344,576    3,023,775  

Teachers Insurance & Annuity Association of America, 
144A 4.900 %   09/15/44    1,300    1,298,875    1,185,829  

Teachers Insurance & Annuity Association of America, 
144A 6.850 %   12/16/39    25    31,950    27,592    ________________   ________________  

   34,272,410    30,228,498    ________________   ________________  

Machinery-Construction & Mining - 0.5% 

Caterpillar, Inc. 6.050 %   08/15/36    3,880    5,447,501    4,236,339    ________________   ________________  

Media - 5.3% 

Charter Communications Operating LLC/Charter 
Communications Operating Capital 6.834 %   10/23/55    2,500    2,611,507    2,315,009  

Comcast Corp. 2.887 %   11/01/51    10,057    10,023,888    6,510,650  

Comcast Corp. 2.937 %   11/01/56    1,493    1,486,337    939,918  

Comcast Corp. 3.999 %   11/01/49    12,180    14,612,928    9,713,456  

Comcast Corp. 4.200 %   08/15/34    1,625    1,755,306    1,507,064  

Comcast Corp. 4.250 %   01/15/33    16,400    15,944,726    15,542,283  

Comcast Corp. 6.500 %   11/15/35    461    532,205    515,253  

Discovery Communications LLC 5.300 %   05/15/49    3,000    3,287,721    2,280,672  

Walt Disney Co. 3.600 %   01/13/51    2,435    2,887,142    1,886,627    ________________   ________________  

   53,141,760    41,210,932    ________________   ________________  

Mining - 1.4% 

Barrick PD Australia Finance Pty Ltd. (Canada) 5.950 %   10/15/39    1,899    2,360,444    1,953,881  

BHP Billiton Finance U.S.A. Ltd. (Australia) 5.000 %   09/30/43    4,000    5,166,578    3,906,125  

Rio Tinto Finance U.S.A. Ltd. (Australia) 5.200 %   11/02/40    3,345    4,492,320    3,355,573  
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CORPORATE BONDS (continued) 

Mining (continued) 

Teck Resources Ltd. (Canada) 6.000 %   08/15/40   $     1,678   $ 2,021,108   $ 1,619,098    ________________   ________________  

   14,040,450    10,834,677    ________________   ________________  

Miscellaneous Manufacturing - 0.2% 

Pentair Finance S.A.R.L. 4.500 %   07/01/29    1,605    1,598,206    1,492,217    ________________   ________________  

Oil & Gas - 4.7% 

BP Capital Markets America, Inc. 2.772 %   11/10/50    1,570    1,569,970    1,006,453  

BP Capital Markets America, Inc. 3.060 %   06/17/41    1,820    1,609,971    1,358,122  

Cenovus Energy, Inc. (Canada) 3.750 %   02/15/52    4,000    4,025,120    2,831,368  

Cenovus Energy, Inc. (Canada) 6.750 %   11/15/39    445    602,486    463,396  

ConocoPhillips 5.900 %   10/15/32    1,200    1,286,343    1,285,297  

ConocoPhillips 5.900 %   05/15/38    7,200    8,272,415    7,631,042  

ConocoPhillips Co. 3.800 %   03/15/52    2,000    1,695,845    1,593,653  

ConocoPhillips Co. 4.150 %   11/15/34    308    307,901    268,863  

ConocoPhillips Co. 4.300 %   11/15/44    4,000    3,978,486    3,474,783  

EOG Resources, Inc. 3.900 %   04/01/35    4,300    4,286,926    3,855,175  

Equinor ASA (Norway) 5.100 %   08/17/40    3,400    3,334,906    3,347,901  

Exxon Mobil Corp. 3.567 %   03/06/45    900    900,000    710,259  

Shell International Finance BV (Netherlands) 3.000 %   11/26/51    5,300    5,285,667    3,614,238  

Shell International Finance BV (Netherlands) 3.625 %   08/21/42    4,900    4,898,486    3,963,127  

Shell International Finance BV (Netherlands) 4.125 %   05/11/35    1,500    1,691,525    1,394,787    ________________   ________________  

   43,746,047    36,798,464    ________________   ________________  

Oil & Gas Services - 0.4% 

Halliburton Co. 4.850 %   11/15/35    320    336,641    296,873  

Halliburton Co. 6.700 %   09/15/38    1,240    1,441,640    1,321,013  

Halliburton Co., 144A 7.600 %   08/15/96    1,900    2,270,400    1,781,582    ________________   ________________  

   4,048,681    3,399,468    ________________   ________________  

Pharmaceuticals - 3.8% 

AbbVie, Inc. 4.050 %   11/21/39    1,475    1,470,302    1,270,367  

AbbVie, Inc. 4.400 %   11/06/42    760    753,699    663,863  

AbbVie, Inc. 4.500 %   05/14/35    1,700    1,693,351    1,589,504  

AbbVie, Inc. 4.550 %   03/15/35    235    262,039    220,753  

AbbVie, Inc. 4.700 %   05/14/45    1,500    1,499,302    1,349,540  

AbbVie, Inc. 4.875 %   11/14/48    230    215,724    212,645  

Bayer U.S. Finance II LLC, 144A (Germany) 4.700 %   07/15/64    429    368,123    342,430  

Bristol-Myers Squibb Co. 4.250 %   10/26/49    2,705    2,686,525    2,341,661  

Bristol-Myers Squibb Co. 4.350 %   11/15/47    1,625    1,997,188    1,438,669  

Cigna Corp. 4.900 %   12/15/48    3,255    3,276,443    2,966,830  

CVS Health Corp. 5.125 %   07/20/45    370    368,811    338,064  

GlaxoSmithKline Capital, Inc. (United Kingdom) 6.375 %   05/15/38    3,600    3,968,693    4,075,033  

Johnson & Johnson 2.100 %   09/01/40    1,275    1,267,326    878,339  

Johnson & Johnson 2.450 %   09/01/60    3,775    3,743,222    2,325,027  

Johnson & Johnson 3.700 %   03/01/46    2,500    2,366,669    2,115,560  

Merck & Co., Inc. 2.750 %   12/10/51    3,000    2,710,457    2,027,533  

Merck & Co., Inc. 2.900 %   12/10/61    6,000    6,059,446    3,884,249  

Mylan, Inc. 5.200 %   04/15/48    1,500    1,361,334    1,125,459  

Mylan, Inc. 5.400 %   11/29/43    955    1,044,734    760,878    ________________   ________________  

   37,113,388    29,926,404    ________________   ________________  

Pipelines - 3.0% 

Colonial Pipeline Co., 144A 4.250 %   04/15/48    1,625    1,607,511    1,272,391  

Eastern Gas Transmission & Storage, Inc. 4.800 %   11/01/43    500    586,257    433,613  

Eastern Gas Transmission & Storage, Inc., Series WI 4.600 %   12/15/44    2,000    2,296,916    1,651,464  

Energy Transfer LP 5.000 %   05/15/50    3,000    3,018,410    2,431,237  

Energy Transfer LP 6.125 %   12/15/45    1,000    1,179,026    929,950  

Energy Transfer LP 6.250 %   04/15/49    2,000    2,148,585    1,874,367  

Enterprise Products Operating LLC 4.250 %   02/15/48    345    292,032    277,692  

Enterprise Products Operating LLC 4.850 %   08/15/42    1,900    1,897,428    1,693,420  

Enterprise Products Operating LLC 5.950 %   02/01/41    1,500    1,510,975    1,505,150  

MPLX LP 4.700 %   04/15/48    2,000    1,963,288    1,600,734  

MPLX LP 5.500 %   02/15/49    500    565,332    443,259  

Northern Natural Gas Co., 144A 3.400 %   10/16/51    1,225    1,214,382    834,395  

SEE NOTES TO FINANCIAL STATEMENTS 
377



Prudential U.S. Long Duration High Quality Corporate Bond Fund 

 
SCHEDULE OF INVESTMENTS (continued) 

  
Interest 

Rate  
Maturity 

Date  

Principal 
Amount 

(000)  Cost  Value   ________________  ________________   _____________   ________________   ________________  

CORPORATE BONDS (continued) 

Pipelines (continued) 

ONEOK, Inc. 4.500 %   03/15/50   $     2,400   $ 2,400,000   $ 1,808,133  

ONEOK, Inc. 5.200 %   07/15/48    3,000    2,903,998    2,513,314  

Targa Resources Corp. 6.250 %   07/01/52    2,520    2,514,274    2,404,569  

Williams Cos., Inc. 5.300 %   08/15/52    1,800    1,799,074    1,628,157    ________________   ________________  

   27,897,488    23,301,845    ________________   ________________  

Retail - 2.1% 

Home Depot, Inc. 4.500 %   12/06/48    5,000    5,193,847    4,598,020  

Walmart, Inc. 5.625 %   04/01/40    7,000    7,676,751    7,538,752  

Walmart, Inc. 5.625 %   04/15/41    3,900    3,961,321    4,257,566    ________________   ________________  

   16,831,919    16,394,338    ________________   ________________  

Semiconductors - 0.6% 

Intel Corp. 3.200 %   08/12/61    3,325    3,322,948    2,108,154  

Intel Corp. 4.750 %   03/25/50    1,485    1,498,394    1,300,435  

Intel Corp. 4.900 %   08/05/52    1,115    1,130,228    995,286    ________________   ________________  

   5,951,570    4,403,875    ________________   ________________  

Software - 3.2% 

Microsoft Corp. 2.525 %   06/01/50    10,000    9,741,544    6,671,886  

Microsoft Corp. 2.675 %   06/01/60    10,161    9,679,998    6,603,963  

Microsoft Corp. 2.921 %   03/17/52    1,256    1,234,954    895,020  

Microsoft Corp. 3.041 %   03/17/62    15,102    14,819,916    10,580,363    ________________   ________________  

   35,476,412    24,751,232    ________________   ________________  

Telecommunications - 0.6% 

AT&T, Inc. 3.650 %   09/15/59    2,615    2,612,051    1,778,127  

Verizon Communications, Inc. 5.012 %   04/15/49    3,000    3,605,489    2,760,251    ________________   ________________  

   6,217,540    4,538,378    ________________   ________________  

Transportation - 2.4% 

Burlington Northern Santa Fe LLC 4.550 %   09/01/44    1,100    1,094,830    1,003,735  

Burlington Northern Santa Fe LLC 5.050 %   03/01/41    6,349    7,209,922    6,221,940  

Burlington Northern Santa Fe LLC 5.750 %   05/01/40    2,150    2,642,236    2,261,780  

Norfolk Southern Corp. 3.942 %   11/01/47    442    334,467    357,286  

Norfolk Southern Corp. 4.050 %   08/15/52    1,900    1,934,236    1,535,318  

Union Pacific Corp. 3.500 %   02/14/53    7,050    7,034,127    5,350,276  

Union Pacific Corp. 3.799 %   04/06/71    3,290    3,135,563    2,441,556    ________________   ________________  

   23,385,381    19,171,891    ________________   ________________  

TOTAL CORPORATE BONDS -  94.3%   906,928,843    739,069,015    ________________   ________________  

MUNICIPAL SECURITIES - 2.9% 

Bay Area Toll Authority, California Build America Bonds, 
Series F-2 6.263 %   04/01/49    900    894,186    1,038,009  

Bay Area Toll Authority, California Build America Bonds, 
Series S-3 6.907 %   10/01/50    1,200    1,200,000    1,471,332  

Commonwealth of Massachusetts Transportation Fund 
Revenue Build America Bonds 5.731 %   06/01/40    185    226,872    192,013  

District of Columbia Water & Sewer Authority Build 
America Bonds, Series A 4.814 %   10/01/14    1,900    2,106,490    1,646,536  

Indiana Finance Authority 3.051 %   01/01/51    1,500    1,500,000    1,088,255  

Maryland State Transportation Authority Build America 
Bonds 5.888 %   07/01/43    2,500    3,111,697    2,647,976  

New Jersey Turnpike Authority Build America Bonds, 
Series F 7.414 %   01/01/40    1,000    1,099,773    1,238,331  

New York City, New York Transitional Finance Authority 
Future Tax Secured Revenue Build America Bonds 5.767 %   08/01/36    220    218,329    227,561  

Ohio State University, Series A 4.800 %   06/01/11    2,800    2,776,049    2,356,546  

Pennsylvania Turnpike Commission Build America Bonds 6.105 %   12/01/39    125    126,760    134,906  

Pennsylvania Turnpike Commission Build America 
Bonds, Series B 5.561 %   12/01/49    170    185,465    174,043  

State of Louisiana Gasoline & Fuels Tax Revenue,     
Series A 2.952 %   05/01/41    1,000    1,000,000    727,245  

State of Oregon Department of Transportation Build 
America Bonds, Series A 5.834 %   11/15/34    1,000    1,000,000    1,071,833  

SEE NOTES TO FINANCIAL STATEMENTS 
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Prudential U.S. Long Duration High Quality Corporate Bond Fund 

SCHEDULE OF INVESTMENTS (continued) 

Interest 
Rate  

Maturity 
Date  

Principal 
Amount 

(000)  Cost  Value ________________  ________________   _____________   ________________   ________________

MUNICIPAL SECURITIES (continued) 

Texas Private Activity Bond Surface Transportation Corp., 
Series B 3.922 %   12/31/49  $ 1,475 $ 1,475,000   $ 1,104,027  

University of California, Series AD 4.858 %   05/15/12  1,600 1,611,166  1,360,369  

University of California, Series AQ 4.767 %   05/15/15  2,300 2,300,000  1,893,614  

University of Michigan, Series A 4.454 %   04/01/22  3,250 3,282,023  2,645,407  

University of Pittsburgh-of the Commonwealth System of 
Higher Education, Series A 3.555 %   09/15/19  2,525  2,517,231    1,574,490  ________________   ________________

 26,631,041    22,592,493  ________________   ________________

U.S. GOVERNMENT TREASURY & AGENCY 
OBLIGATIONS - 0.2% 

United States Treasury Bond (a) 2.375 %   02/15/42  1,300 1,231,790  1,000,391  

United States Treasury Bond (a) 2.375 %   05/15/51  380 404,680  275,262  

United States Treasury Bond 3.000 %   08/15/52  355  316,335    296,037  ________________   ________________

 1,952,805    1,571,690  ________________   ________________

FOREIGN GOVERNMENT & AGENCY 
OBLIGATIONS - Less than 0.1% 

Hydro-Quebec, Series HE (Canada) 8.625 %   06/15/29  180  230,275    217,140  ________________   ________________

TOTAL LONG-TERM INVESTMENTS -  97.4%  935,742,964    763,450,338   ________________   ________________

Shares 
(000) _____________ 

SHORT-TERM INVESTMENTS - 1.2% 

Investment Companies 

PGIM Core Ultra Short Bond Fund (b) 9,642  9,641,949    9,641,949  ________________   ________________

TOTAL INVESTMENTS - 98.6% $ 945,384,913    773,092,287   ________________   ________________________________  

OTHER ASSETS IN EXCESS OF LIABILITIES - 1.4%  10,789,472   ________________

TOTAL NET ASSETS - 100% $ 783,881,759   ________________________________

~ Variable Rate Security – Rate disclosed is as of December 31, 2022. 

(a) All or a portion of this security pledged as collateral for financial futures contracts.

(b) Security represents an investment in an affiliated fund (Note 3).

Financial futures contracts outstanding, as of December 31, 2022: 

Long financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. Ultra 10-Yr Treasury Note Long Mar-23 30 $ (14,072)  

U.S. Ultra Long Treasury Bond Long Mar-23 446  (253,064)  _________________
$ (267,136)  _________________

Short financial futures contracts 

Description Type 
Expiration 

Month 
Number of 
Contracts 

Net Unrealized 
Appreciation/ 
(Depreciation) 

U.S. 2-Yr Treasury Note Short Mar-23 7 $ (1,869)  

U.S. 5-Yr Treasury Note Short Mar-23 98 82,520 

U.S. 10-Yr Treasury Note Short Mar-23 62 30,449 

U.S. Long Bond Short Mar-23 236  114,922  _________________
$ 226,022  _________________

Total financial futures contracts $ (41,114)   __________________________________

As of December 31, 2022, Prudential U.S. Long Duration High Quality Corporate Bond Fund pledged $1,163,000 in cash as collateral for financial futures contracts. 

SEE NOTES TO FINANCIAL STATEMENTS 
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NOTES TO THE FINANCIAL STATEMENTS OF 
PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST

Note 1:  General   

Prudential Trust Company (the “Company” or “Trustee”) is an indirect wholly owned subsidiary of Prudential Financial, Inc. 
(“Prudential Financial”). The Company is organized under the provisions of Chapter 10 of the Banking Code of the 
Commonwealth of Pennsylvania as a trust company. On January 1,1982, the Company established the Prudential Trust 
Company Collective Trust (the “Collective Trust” or “Trust”), for the collective investment and management of the assets of 
certain pension, profit sharing, stock bonus, and other trusts that are qualified and exempt from taxation under the Internal 
Revenue Code of 1986, as amended. As of December 31, 2022, the Collective Trust is composed of thirty-three active funds, 
and seventeen inactive funds (each referred to as the “Fund” or collectively as the “Funds”). The information presented in these 
financial statements pertains to the following Funds:
 
Jennison Global Opportunity Fund
Jennison Growth Equity Fund
Jennison Growth Equity Fund 2
Jennison Intermediate Core Bond (DuPont) Fund
Jennison International Opportunities Fund
Jennison Small/Mid Cap Equity Fund 
Jennison U.S. Small Cap Equity Fund
PGIM Quant Solutions Emerging Markets Core Equity Fund
PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund
PGIM Quant Solutions International Core Equity Fund
PGIM Quant Solutions US Market Participation Strategy Fund
PGIM Quant Solutions US Small-Cap Core Equity Fund
Prudential Bank Loan Fund
Prudential Core Bond Fund
Prudential Core Conservative Bond Fund
Prudential Core Conservative Intermediate Bond Fund
Prudential Core Intermediate Bond Fund
Prudential Core Plus Bond Fund
Prudential Emerging Markets Blend Debt Fund
Prudential Emerging Markets Debt Fund
Prudential Global Total Return Bond (USD Hedged) Fund
Prudential High Yield Fund
Prudential Inflation Protected Securities Fund
Prudential Long Duration Credit Fund
Prudential Long Duration Government/Credit Bond Fund
Prudential Private Placement - PRIVEST Fixed Income Fund
Prudential Short Duration Government/Credit Bond Fund
Prudential Short Duration Multi Sector Bond (DuPont) Fund
Prudential Strategic Credit Fund
Prudential Treasury STRIPS Fund
Prudential U.S. Corporate Bond Fund
Prudential U.S. Long Duration Corporate Bond Fund
Prudential U.S. Long Duration High Quality Corporate Bond Fund

(a) Investment Objectives: The Funds have the following investment objectives; however, there is no assurance that the Funds’ 
objectives will be achieved.

Jennison Global Opportunity Fund To achieve long term growth of capital by investing primarily in equity and 
equity-related securities of U.S. and non U.S. issuers, including Emerging 
Markets of established companies with above-average growth prospects. 
The fund may invest without limit in non-US issuers.

Jennison Growth Equity Fund To achieve long term growth of capital by investing primarily in equity 
securities of established companies with above-average growth prospects. 

Fund Investment Objective
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Jennison Growth Equity Fund 2 To achieve long term growth of capital by investing primarily in equity 
securities of established companies with above-average growth prospects.

Jennison Intermediate Core Bond (DuPont) 
Fund

To outperform the Bloomberg Barclays Capital U.S. Intermediate Aggregate 
Bond Index by 75 basis points gross of fees over a full market cycle while 
controlling and restricting overall Fund risk. 
 

Jennison International Opportunities Fund To achieve long term growth of capital by investing primarily in equity and 
equity-related securities of non-U.S. issuers of established companies with 
above-average growth prospects.

Jennison Small/Mid Cap Equity Fund To significantly outperform the Russell 2500 Index over a full business cycle 
using a research driven, bottom up approach to identify attractive small and 
mid cap opportunities.

Jennison U.S. Small Cap Equity Fund To significantly outperform the Russell 2000 Index over a full business cycle 
using a research driven, bottom up approach to identify attractive small cap 
opportunities.

PGIM Quant Solutions Emerging Markets Core 
Equity Fund

To outperform the MSCI Emerging Markets Index gross of fees and 
expenses by primarily investing in equity and equity-related securities of 
firms listed in the index or headquartered, domiciled or
incorporated in index countries.

PGIM Quant Solutions Emerging Markets 
Small-Cap Equity Fund

To outperform the MSCI Small Cap EM Index gross of fees and expenses by 
primarily investing in equity and equity-related securities of firms listed in the 
index or headquartered, domiciled or incorporated in index countries.

PGIM Quant Solutions International Core 
Equity Fund

To outperform the MSCI EAFE Index gross of fees and expenses by 
primarily investing in equity and equity-related securities of firms listed in the 
index or headquartered, domiciled or incorporated in index countries.

PGIM Quant Solutions US Market Participation 
Strategy Fund

To provide upside participation when the U.S. stock market, as represented 
by the S&P 500 Index, advances, and to reduce downside risk when the 
U.S. stock market declines by investing in U.S. equity index
options, futures and U.S. government securities.

PGIM Quant Solutions US Small-Cap Core 
Equity Fund

To outperform the Russell 2000 Index gross of fees and expenses by 
investing primarily in equity and equity-related securities traded on U.S. 
securities markets.

Prudential Bank Loan Fund To outperform the Credit Suisse Leveraged Loan Index by 100 basis points 
over a full market cycle by investing primarily in bank loans.

Prudential Core Bond Fund To outperform the Bloomberg Barclays Capital U.S. Aggregate Bond Index 
by 60 basis points over a full market cycle by investing primarily in a broadly 
diversified portfolio of fixed income securities, as well as investments in fixed 
income commingled vehicles. 

Prudential Core Conservative Bond Fund To outperform the Bloomberg Barclays Capital U.S. Aggregate Bond Index 
by 25 basis points over a full market cycle.

Prudential Core Conservative Intermediate 
Bond Fund

To outperform the Bloomberg Barclays Capital U.S. Intermediate Aggregate 
Bond Index over a full market cycle. 
 

Fund Investment Objective
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Prudential Core Intermediate Bond Fund To outperform the Bloomberg Barclays U.S. Intermediate Aggregate Bond 
Index by 60 basis points over a full market cycle.

Prudential Core Plus Bond Fund To outperform the Bloomberg Barclays Capital U.S. Aggregate Bond Index 
by 150 basis points over a full market cycle by investing primarily in fixed 
income securities in the U.S. investment grade sectors, as well as U.S. fixed 
income securities rated below investment grade, the debt of developed 
international markets and the debt of emerging markets. 

Prudential Emerging Markets Blend Debt Fund To outperform the 50% JPMorgan EMBI Global Diversified Index/50% 
JPMorgan GBI-EM Global Diversified Index over a full market cycle.

Prudential Emerging Markets Debt Fund To outperform the JPMorgan Emerging Markets Global Diversified Index 
over a full market cycle by investing primarily in a diversified portfolio of debt 
securities issued by entities whose principal domicile is in an Emerging 
Markets Country. 

Prudential Global Total Return Bond (USD 
Hedged) Fund

To outperform the Bloomberg Barclays Global Aggregate Bond Index USD 
Hedged by 200 basis points over a full market cycle.

Prudential High Yield Fund To outperform the Bloomberg Barclays Capital U.S. High Yield Ba/B 1% 
Issuer Capped Bond Index over a full market cycle by investing primarily in 
fixed income securities rated below investment grade. 

Prudential Inflation Protected Securities Fund To outperform the Bloomberg Barclays Capital U.S. Treasury Inflation Notes 
Index by 10 basis points by investing primarily in inflation-protected 
securities issued by a government, government sponsored agency or 
corporation. 

Prudential Long Duration Credit Fund To outperform the Bloomberg Barclays U.S. Long Credit Bond Index by 100 
basis points (gross of fees) over a full market cycle by investing primarily in 
a broadly diversified portfolio of fixed income securities, as well as in fixed 
income commingled vehicles.

Prudential Long Duration Government/Credit 
Bond Fund

To outperform the Bloomberg Barclays Capital Long Government/Credit 
Index by 60 basis points over a full market cycle by investing primarily in a 
broadly diversified portfolio of fixed income securities, as well as 
investments in fixed income commingled vehicles.

Prudential Private Placement - PRIVEST Fixed 
Income Fund 

To achieve a total rate of return superior to the Bloomberg Barclays Capital 
Aggregate Index by investing in the Prudential Private Placement Bond 
Separate Account (“PRIVEST”), which invests in a diversified portfolio of 
primarily private placements and other fixed income instruments. The 
financial statements of PRIVEST, including the schedule of investments, are 
included elsewhere in this report and should be read in conjunction with the 
Fund’s financial statements.

Prudential Short Duration Government/Credit 
Bond Fund1

To outperform the Bloomberg Barclays Capital 1-5 Year U.S. Government/
Credit Bond Index by 40 basis points over a full market cycle by investing 
primarily in a diversified portfolio of U.S. dollar denominated debt securities.

Prudential Short Duration Multi Sector Bond 
(DuPont) Fund

To outperform the Bloomberg Barclays U.S. 1-3 Year Government/Credit 
Bond Index by 35 basis points over a full market cycle.

Fund Investment Objective
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Prudential Strategic Credit Fund To outperform its custom benchmark (an equally weighted combination of 
the Bloomberg Barclays U.S. Corporate High Yield Bond 1% Issuer Capped 
Index, JPMorgan Emerging Markets Global Diversified Index and Credit 
Suisse Leveraged Loan Index) by 165 basis points per annum over a full 
market cycle by investing primarily in a broadly diversified portfolio of fixed 
income securities.

Prudential Treasury STRIPS Fund To outperform the Barclays U.S. Treasury STRIPS 20 Year Plus Index over 
a full market cycle.

Prudential U.S. Corporate Bond Fund To outperform the Bloomberg Barclays Capital U.S. Corporate Investment 
Grade Bond Index by 60 basis points over a full market cycle by investing 
primarily in publicly traded fixed income securities rated investment grade.
 

Prudential U.S. Long Duration Corporate Bond 
Fund

To outperform the Bloomberg Barclays Capital Long Corporate Index by 60 
basis points per annum over rolling three-year periods by investing primarily 
in publicly traded fixed income securities rated investment grade. 

Prudential U.S. Long Duration High Quality 
Corporate Bond Fund

To outperform the Bloomberg Barclays Capital Long Corporate A-Rated or 
Higher Index by 50 basis points per annum over rolling three-year periods 
by investing primarily in publicly traded fixed income securities rated 
investment grade. 

Fund Investment Objective

1 Formerly Prudential Short Duration Core Bond Fund

(b) Unit Classes: Each Fund may be divided into one or more classes of units representing beneficial interests in such Fund, 
each with its own investment management fee. See Note 3 for additional information regarding investment management fees.

(c) Reverse Unit Split: The Board of Directors of the Company approved a 1-for-9 reverse unit split with respect to all unit 
classes of the Prudential Emerging Markets Blend Debt Fund effective May 3, 2022, and a 1-for-3 reverse unit split with respect 
to all unit classes of the Jennison Global Opportunity Fund  effective May 3, 2022.  The transactions had no impact on total 
return, net assets, or any ratio presented in the Financial Highlights.  

Note 2:  Summary of Significant Accounting Policies

The Funds are not registered as investment companies under the Investment Company Act of 1940 but nevertheless satisfy the 
definition of “investment company” under, and accordingly follow the investment company accounting and reporting guidance of, 
the Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") Topic 946 - Investment 
Companies, which is part of the accounting principles generally accepted in the United States of America (“U.S. GAAP”). The 
financial statements have been prepared in accordance with U.S. GAAP which requires the Company to make estimates and 
assumptions that affect the reported amounts and disclosures in the Funds’ financial statements. Actual results could differ from 
these estimates.

The Company has extensive transactions and relationships with Prudential Financial and other affiliates, as more fully described 
in Note 3.  Due to these relationships, it is possible that the terms of these transactions are not the same as those that would 
result from transactions among unrelated parties.

On September 12, 2022 the Board of Directors approved the plan of liquidation for the Jennison International Opportunities 
Fund. Subsequently, on October 27, 2022, liquidation of the Jennison International Opportunities Fund was deemed imminent by 
the Trustee. As a result, the Fund changed its basis of accounting from a going concern basis to the liquidation basis of 
accounting effective October 27, 2022. Under the liquidation basis of accounting, assets were measured and presented at their 
net realizable values, which is the amount expected to be collected in settling or disposing the assets. Liabilities were stated at 
their estimated settlement amounts. Estimates for future costs expected to be incurred during the liquidation period, including 
costs to dispose of assets were accrued. In addition, any income, including dividends and interest, expected to be earned and 
collected on investments during the liquidation period have been recorded.
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The following reflects a summary of the operations of the Fund from October 27, 2022 through December 29, 2022 (in 
liquidation). The Fund discontinued investment operations on October 26, 2022 and was fully liquidated on December 29, 2022. 
No additional amounts are to be incurred subsequent to December 29, 2022.

INVESTMENT INCOME
Dividends - unaffiliated $ 3,685 
Dividends - affiliated  612 
    Total investment income  4,297 

NET REALIZED AND UNREALIZED GAIN (LOSS)
Net realized loss on:
    Foreign currency transactions  (352,635) 
        Net realized loss  (352,635) 
Net change in unrealized appreciation/depreciation on:
    Foreign currency transactions  348,540 
        Net change in unrealized appreciation/depreciation  348,540 

NET REALIZED AND UNREALIZED LOSS  (4,095) 

NET INCREASE IN NET ASSETS RESULTING
   FROM OPERATIONS $ 202 

(a) Financial Instrument Valuation: The Funds value their investments in securities and other assets and liabilities carried at 
fair value daily.  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants on the measurement date.  Under procedures approved by the Board of Directors, the 
Funds may utilize independent pricing services, quotations from securities and financial instrument dealers and other market 
sources to determine fair value.

Equity securities and exchange-traded funds listed on an exchange are valued at the last sale price on such exchange on the 
day of the valuation or, if there was no sale on such day, at the mean between the last reported bid and ask prices, or at the last 
bid price on such day in the absence of an asked price. Securities for which the primary exchange designates an official closing 
price are valued at the official closing price.  Investments in mutual funds are valued at their net asset value as of the close of the 
New York Stock Exchange on the date of valuation.

Options on securities and indices traded on an exchange are valued at the last sale price on such exchange or, if there was no 
sale on such day, the mean between the most recently quoted bid and asked prices on such exchange or at the last bid price in 
the absence of an asked price. Flexible exchange options are valued at an evaluated mean price as provided by an independent 
pricing agent. Futures contracts and options thereon traded on a commodities exchange or board of trade are valued at the last 
sale price at the close of trading on such exchange or board of trade or, if there was no sale on the applicable commodities 
exchange or board of trade on such day, at the mean between the most recently quoted bid and asked prices on such exchange 
or board of trade or at the last bid price in the absence of an asked price.

Debt securities including bonds, notes, debentures and other debt securities are valued by an independent pricing service.  
Securities that are actively traded in the over-the-counter market, including listed securities and securities eligible for resale 
pursuant to Rule 144A under the Securities Act of 1933, as amended, for which the primary market is believed by the Trustee, in 
consultation with the Fund’s subadviser, to be over-the-counter, are valued at market value by an independent pricing service or 
principal market maker.  The Funds’ pricing services use multiple valuation techniques to determine fair value.  Where sufficient 
market activity exists, the pricing services may utilize a market-based approach through which quotes from market makers are 
used to determine fair value.  In instances where sufficient market activity may not exist or is limited, the pricing services also 
utilize proprietary valuation models which may consider market characteristics, such as benchmark yield curves, option-adjusted 
spreads, credit spreads, estimated default rates, coupon rates, anticipated timing of principal repayments, underlying collateral, 
and other security features, in order to estimate the relevant cash flows, which are then discounted to calculate fair value.

Certain derivative financial instruments trade in the over-the-counter market. The Funds’ independent pricing services use 
various techniques, including industry standard option pricing models and proprietary discounted cash flow models to determine 
the fair value of those instruments. Centrally cleared swaps are valued at a price provided by the relevant clearing house if 
available, or by an independent pricing service.  The Funds’ net benefit or obligation under the derivative contract, as measured 
by the fair market value of the contract, is included in net assets. 

Investments in insurance company separate accounts and collective investment funds are valued at their respective unit value 
on the date of valuation.
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Common stocks traded on certain foreign securities exchanges are valued using pricing vendor services that provide model 
prices derived using adjustment factors based on information such as local closing price, relevant general and sector indices, 
currency fluctuations, depositary receipts, and futures, as applicable.

Securities for which reliable market quotations are not readily available, or which may not be reliably priced, are valued at fair 
value in accordance with the Board of Directors’ approved fair valuation procedures. When determining the fair valuation of 
securities some of the factors influencing the valuation include the nature of any restrictions on disposition of the securities; 
assessment of the general liquidity of the securities; the issuer’s financial condition and the markets in which it does business; 
the cost of the investment; the size of the holding and the capitalization of the issuer; the prices of any recent transactions or 
bids/offers for such securities or any comparable securities; any available analyst media or other reports or information deemed 
reliable by the subadviser regarding the issuer or the markets or industry in which it operates. Using fair value to price securities 
may result in a value that is different from a security’s most recent closing price and from the price used by other funds to 
calculate their net asset values.

The Company has established policies and guidelines that require the establishment of valuation methodologies and consistent 
application of such methodologies. These policies and guidelines govern the use of inputs and price source hierarchies and 
provide controls around the valuation processes. These controls include appropriate review and analysis of prices against market 
activity or indicators of reasonableness, approval of price source changes, price overrides, methodology changes and 
classification of fair value hierarchy levels. The valuation policies and guidelines are reviewed and updated as appropriate.

(b) Fair Value Measurement:  The authoritative guidance around fair value established a framework for measuring fair value 
that includes a hierarchy used to classify the inputs used in measuring fair value. The hierarchy prioritizes the inputs to valuation 
techniques into three levels. The level in the fair value hierarchy within which the fair value measurement falls is determined 
based on the lowest level input that is significant to the fair value measurement. The levels of the fair value hierarchy are as 
follows:

Level 1—Fair value is based on unadjusted quoted prices in active markets that are accessible to the Funds for identical assets 
or liabilities. These generally provide the most reliable evidence and are used to measure fair value whenever available. Active 
markets are defined as having the following characteristics for the measured asset/liability: (i) many transactions, (ii) current 
prices, (iii) price quotes not varying substantially among market makers, (iv) narrow bid/ask spreads, and (v) most information 
publicly available. The Funds’ Level 1 assets and liabilities primarily include mutual funds, equity securities and derivative 
contracts that are traded in an active exchange market. Prices are obtained from readily available sources for market 
transactions involving identical assets or liabilities.

Level 2—Fair value is based on significant inputs, other than Level 1 inputs, that are observable for the asset or liability, either 
directly or indirectly, for substantially the full term of the asset or liability through corroboration with observable market data. Level 
2 inputs include quoted market prices in active markets for similar assets and liabilities, quoted market prices in markets that are 
not active for identical or similar assets or liabilities and other market observable inputs. The Funds’ Level 2 assets and liabilities 
primarily include: debt securities (corporate bonds, asset backed securities, collateralized mortgage obligations, commercial 
mortgage-backed securities, municipal and government securities, etc.), insurance company separate accounts, collective 
investment funds, certain model priced foreign equity securities, centrally cleared swap agreements and over-the-counter 
derivatives. Valuations are generally obtained from third party pricing services for identical or comparable assets or liabilities or 
through the use of valuation methodologies using observable market inputs. Prices from third party pricing services are validated 
through comparison to trade data and internal estimates of current fair value, generally developed using market observable 
inputs and economic indicators.

Level 3—Fair value is based on at least one or more significant unobservable inputs for the asset or liability. These inputs reflect 
the Funds’ assumptions about the inputs market participants would use in pricing the asset or liability. The Funds’ Level 3 assets 
and liabilities include securities for which reliable market quotations are not readily available and therefore have been valued in 
accordance with the Board of Directors’ approved fair valuation procedures. Non-binding broker quotes, which are utilized when 
pricing service information is not available, are reviewed for reasonableness based on the Trustee’s understanding of the market, 
and are generally considered Level 3. Under certain conditions, based on its observations of transactions in active markets, the 
Trustee may conclude the prices received from independent third party pricing services or brokers are not reasonable or 
reflective of market activity. In those instances, the Trustee may choose to override the third party pricing information or quotes 
received and apply internally developed values to the related assets or liabilities. To the extent the internally developed 
valuations use significant unobservable inputs, they are classified as Level 3.
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The following tables represent each valuation input by category as presented in the Schedule of Investments: 
 

Category+ 

Quoted Prices 

in Active Markets 

for Identical 

Investments 

(Level 1) 

Significant 

Other 

Observable 

Inputs 

(Level 2) 

Significant 

Unobservable 

Inputs 

(Level 3) 

Fair 

Value at 

12/31/2022 

 

 
 

 

 Jennison Global Opportunity Fund 

 Common Stocks: 

 Denmark $ - $ 32,056,248 $ - $ 32,056,248   

 France  -  126,474,689  -  126,474,689   

 Italy  -  27,041,549  -  27,041,549   

 Japan  -  15,360,696  -  15,360,696   

 Netherlands  14,936,130  34,618,817  -  49,554,947   

 South Korea  -  7,134,225  -  7,134,225   

 Switzerland  -  17,718,864  -  17,718,864   

 United Kingdom  -  29,625,408  -  29,625,408   

 All Other  301,423,308  -  -  301,423,308   

 Preferred Stocks  -  3,921,046  -  3,921,046   

 Short-Term Investments  74,195,483  -  -  74,195,483   

 Total Investments, at value $ 390,554,921 $ 293,951,542 $ - $ 684,506,463   

 

 

 Jennison Growth Equity Fund 

 Common Stocks: 

 IT Services $ 52,279,276 $ 8,141,275 $ - $ 60,420,551   

 Textiles, Apparel & Luxury Goods  19,000,138  18,608,084  -  37,608,222   

 All Other  535,421,826  -  -  535,421,826   

 Preferred Stocks  -  4,162,213  -  4,162,213   

 
Real Estate Investment 
Trusts  10,988,966  -  -  10,988,966   

 Short-Term Investments  158,593,799  -  -  158,593,799   

 Total Investments, at value $ 776,284,005 $ 30,911,572 $ - $ 807,195,577   

 

 

 Jennison Growth Equity Fund 2 

 Common Stocks: 

 IT Services $ 45,220,704 $ 6,387,621 $ - $ 51,608,325   

 Textiles, Apparel & Luxury Goods  24,800,834  5,294,830  -  30,095,664   

 All Other  414,765,018  -  -  414,765,018   

 
Real Estate Investment 
Trusts  7,408,956  -  -  7,408,956   

 Short-Term Investments  2,019,369  -  -  2,019,369   

 Total Investments, at value $ 494,214,881 $ 11,682,451 $ - $ 505,897,332   

 

 

 Jennison Intermediate Core Bond (DuPont) Fund 

 Corporate Bonds $ - $ 80,875,272 $ - $ 80,875,272   

 Asset-Backed Securities  -  44,581,370  -  44,581,370   

 Collateralized Mortgage Obligations  -  7,958,453  -  7,958,453   

 Commercial Mortgage-Backed Securities  -  10,673,102  -  10,673,102   

 U.S. Government Mortgage-Backed Securities  -  121,384,234  -  121,384,234   

 U.S. Government Treasury & Agency Obligations  -  69,532,316  -  69,532,316   

 Foreign Government & Agency Obligations  -  1,395,736  -  1,395,736   

 Short-Term Investments  33,957,665  -  -  33,957,665     ______________________________________________________________________________________________________________________________  

 Investments, at Value  33,957,665  336,400,483  -  370,358,148     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++  157,158  -  -  157,158     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (89,268)  -  -  (89,268)     ______________________________________________________________________________________________________________________________  

 Total $ 34,025,555 $ 336,400,483 $ - $ 370,426,038     ______________________________________________________________________________________________________________________________  

 

 

 Jennison Small/Mid Cap Equity Fund 

 Common Stocks $ 126,180,718 $ - $ - $ 126,180,718   

 
Real Estate Investment 
Trusts  14,534,374  -  -  14,534,374   

 Short-Term Investments  6,120,907  -  -  6,120,907   

 Total Investments, at value $ 146,835,999 $ - $ - $ 146,835,999   
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 Jennison U.S. Small Cap Equity Fund 

 Common Stocks $ 423,760,174 $ - $ - $ 423,760,174   

 
Real Estate Investment 
Trusts  36,790,136  -  -  36,790,136   

 Short-Term Investments  252,958,316  -  -  252,958,316   

 Total Investments, at value $ 713,508,626 $ - $ - $ 713,508,626   

 

 

 PGIM Quant Solutions Emerging Markets Core Equity Fund 

 Common Stocks: 

 Brazil $ 2,479,382 $ - $ - $ 2,479,382   

 Chile  421,387  -  -  421,387   

 China  2,112,865  2,388,328  -  4,501,193   

 Colombia  16,864  -  -  16,864   

 Hong Kong  -  9,633,857  2,061  9,635,918   

 Kuwait  363,708  -  -  363,708   

 Malaysia  20,587  897,188  -  917,775   

 Mexico  346,261  -  -  346,261   

 Qatar  471,122  -  -  471,122   

 Russia  -  -  -^  -   

 Saudi Arabia  1,093,606  -  -  1,093,606   

 Singapore  15,795  -  -  15,795   

 South Africa  390,829  2,082,444  -  2,473,273   

 United States  261,741  -  -  261,741   

 All Other  -  24,887,285  -  24,887,285   

 Preferred Stocks: 

 South Korea  -  307,228  -  307,228   

 All Other  1,205,270  -  -  1,205,270   

 
Real Estate Investment 
Trusts  28,866  -  -  28,866   

 Short-Term Investments: 

 Investment Companies  1,272,069  -  -  1,272,069   

 
U.S. Government Treasury & 
Agency Obligations  -  99,164  -  99,164   

 Investments, at Value  10,500,352  40,295,494  2,061  50,797,907   

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (13,510)  -  -  (13,510)   

 Total $ 10,486,842 $ 40,295,494 $ 2,061 $ 50,784,397   

 

 

 PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund 

 Common Stocks: 

 Brazil $ 812,356 $ - $ - $ 812,356   

 Chile  83,300  -  -  83,300   

 China  273,812  -  -  273,812   

 Indonesia  19,069  755,532  -  774,601   

 Kuwait  174,396  -  -  174,396   

 Mexico  205,963  -  -  205,963   

 Poland  49,940  387,063  -  437,003   

 Qatar  110,781  -  -  110,781   

 Saudi Arabia  262,911  -  -  262,911   

 South Africa  615,693  230,168  -  845,861   

 Taiwan  -  3,422,579  -^  3,422,579   

 Turkey  130,143  360,341  -  490,484   

 All Other  -  9,420,929  -  9,420,929   

 Preferred Stocks  540,152  -  -  540,152   

 
Real Estate Investment 
Trusts  23,316  19,932  -  43,248   

 Short-Term Investments  12,775  -  -  12,775   

 Total Investments, at value $ 3,314,607 $ 14,596,544 $ - $ 17,911,151   
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 PGIM Quant Solutions International Core Equity Fund 

 Common Stocks: 

 Australia $ 910,684 $ 6,613,536 $ - $ 7,524,220   

 Germany  96,474  6,466,371  -  6,562,845   

 Hong Kong  274,825  1,237,204  -  1,512,029   

 Israel  100,928  973,467  -  1,074,395   

 All Other  -  70,419,375  -  70,419,375   

 Preferred Stocks  -  220,075  -  220,075   

 Real Estate Investment Trusts: 

 Malta  -  -  -^  -   

 All Other  -  1,822,862  -  1,822,862   

 Exchange Traded Funds  1,686,948  -  -  1,686,948   

 Short-Term Investments  181,333  -  -  181,333   

 Total Investments, at value $ 3,251,192 $ 87,752,890 $ - $ 91,004,082   

 

 

 PGIM Quant Solutions US Market Participation Strategy Fund 

 U.S. Government Treasury & Agency Obligations $ - $ 24,940,352 $ - $ 24,940,352   

 Short-Term Investments: 

 Investment Companies  5,732,835  -  -  5,732,835   

 
U.S. Government Treasury & 
Agency Obligations  -  29,580,822  -  29,580,822   

 Purchased Options  -  7,889,720  -  7,889,720     ______________________________________________________________________________________________________________________________  

 Investments, at Value  5,732,835  62,410,894  -  68,143,729     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++  26,309  -  -  26,309     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (430,859)  -  -  (430,859)     ______________________________________________________________________________________________________________________________  

 Total $ 5,328,285 $ 62,410,894 $ - $ 67,739,179     ______________________________________________________________________________________________________________________________  

 

 

 PGIM Quant Solutions US Small-Cap Core Equity Fund 

 Common Stocks $ 168,960,651 $ - $ - $ 168,960,651   

 
Real Estate Investment 
Trusts  10,208,827  -  -  10,208,827   

 Short-Term Investments: 

 Investment Companies  3,359,265  -  -  3,359,265   

 
U.S. Government Treasury & 
Agency Obligations  -  267,742  -  267,742   

 Investments, at Value  182,528,743  267,742  -  182,796,485   

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (67,372)  -  -  (67,372)   

 Total $ 182,461,371 $ 267,742 $ - $ 182,729,113   

 

 

 Prudential Bank Loan Fund 

 Corporate Bonds: 

 Oil & Gas $ - $ 923,342 $ 2,380 $ 925,722   

 Telecommunications  -  567,043  7,391  574,434   

 All Other  -  12,344,163  -  12,344,163   

 Asset-Backed Securities  -  5,234,058  746,250  5,980,308   

 Bank Loans  -  108,033,305  -  108,033,305   

 Common Stocks  623,867  -  -  623,867   

 Short-Term Investments  2,495,700  -  -  2,495,700     ______________________________________________________________________________________________________________________________  

 Investments, at Value  3,119,567  127,101,911  756,021  130,977,499     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++  5,042  -  -  5,042     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (9,926)  -  -  (9,926)     ______________________________________________________________________________________________________________________________  

 Total $ 3,114,683 $ 127,101,911 $ 756,021 $ 130,972,615     ______________________________________________________________________________________________________________________________  
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 Prudential Core Bond Fund 

 Corporate Bonds $ - $ 252,500,416 $ - $ 252,500,416 

 Asset-Backed Securities - 209,284,629 - 209,284,629 

 Collateralized Mortgage Obligations - 48,207,716 - 48,207,716 

 Commercial Mortgage-Backed Securities - 133,704,513 - 133,704,513 

 Municipal Securities - 9,722,848 - 9,722,848 

 U.S. Government Mortgage-Backed Securities - 214,002,596 - 214,002,596 

 U.S. Government Treasury & Agency Obligations - 54,726,254 - 54,726,254 

 Foreign Government & Agency Obligations - 7,207,625 - 7,207,625 

 Supranational Obligations - 319,960 - 319,960 

 Preferred Securities 235,100 - - 235,100 

 Short-Term Investments: 

Investment Companies 67,393,034 - - 67,393,034 

U.S. Government Treasury & 
Agency Obligations  -  495  -  495 ______________________________________________________________________________________________________________________________

Investments, at Value  67,628,134  929,677,052  -  997,305,186 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 728,521 - - 728,521 

Total Return Swaps on Securities++  -  1,739,739  -  1,739,739 ______________________________________________________________________________________________________________________________

  728,521  1,739,739  -  2,468,260 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++ (766,584) - - (766,584) 

 Forward Currency Contracts++ - (226,757) - (226,757) 

Total Return Swaps on Indices++  -  (367,258)  -  (367,258) ______________________________________________________________________________________________________________________________

  (766,584)  (594,015)  -  (1,360,599) ______________________________________________________________________________________________________________________________

Total $ 67,590,071 $ 930,822,776 $ - $ 998,412,847 ______________________________________________________________________________________________________________________________

 Prudential Core Conservative Bond Fund 

 Corporate Bonds $ - $ 432,352,692 $ - $ 432,352,692 

 Asset-Backed Securities - 87,718,479 - 87,718,479 

 Commercial Mortgage-Backed Securities - 130,558,703 - 130,558,703 

 Municipal Securities - 18,350,538 - 18,350,538 

 U.S. Government Mortgage-Backed Securities - 563,846,392 - 563,846,392 

 U.S. Government Treasury & Agency Obligations - 606,082,591 - 606,082,591 

 Foreign Government & Agency Obligations - 23,006,673 - 23,006,673 

Short-Term Investments  121,747,854  -  -  121,747,854 ______________________________________________________________________________________________________________________________

TBA Sale commitments, at value  -  (5,299,663)  -  (5,299,663) ______________________________________________________________________________________________________________________________

Total Investments, at value $ 121,747,854 $ 1,856,616,405 $ - $ 1,978,364,259 ______________________________________________________________________________________________________________________________

 Prudential Core Conservative Intermediate Bond Fund 

 Corporate Bonds $ - $ 973,168,345 $ - $ 973,168,345 

 Asset-Backed Securities - 133,828,693 - 133,828,693 

 Commercial Mortgage-Backed Securities - 325,972,196 - 325,972,196 

 Municipal Securities - 9,342,359 - 9,342,359 

 U.S. Government Mortgage-Backed Securities - 1,947,139,803 - 1,947,139,803 

 U.S. Government Treasury & Agency Obligations - 1,979,499,857 - 1,979,499,857 

 Foreign Government & Agency Obligations -  59,176,762 -  59,176,762 

 Long-Term Investments: 

 Collective Investment Funds - 25,038,690 - 25,038,690 

 Short-Term Investments: 

Investment Companies  78,296,152  -  -  78,296,152 ______________________________________________________________________________________________________________________________

TBA Sale commitments, at value  -  (5,014,850)  -  (5,014,850) ______________________________________________________________________________________________________________________________

Total Investments, at value $ 78,296,152 $ 5,448,151,855 $ - $ 5,526,448,007 ______________________________________________________________________________________________________________________________
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 Prudential Core Intermediate Bond Fund 

 Corporate Bonds $ - $ 1,387,020,217 $ - $ 1,387,020,217 

 Asset-Backed Securities - 615,900,419 - 615,900,419 

 Collateralized Mortgage Obligations - 146,058,089 - 146,058,089 

 Commercial Mortgage-Backed Securities - 782,832,112 - 782,832,112 

 Municipal Securities - 18,262,741 - 18,262,741 

 U.S. Government Mortgage-Backed Securities - 1,905,875,146 - 1,905,875,146 

 U.S. Government Treasury & Agency Obligations - 482,287,060 - 482,287,060 

 Foreign Government & Agency Obligations - 21,454,684 - 21,454,684 

 Supranational Obligations - 339,957 - 339,957 

 Long-Term Investments: 

 Collective Investment Funds - 203,380,817 - 203,380,817 

 Short-Term Investments: 

Investment Companies  104,021,017  -  -  104,021,017 ______________________________________________________________________________________________________________________________

Investments, at Value  104,021,017  5,563,411,242  -  5,667,432,259 ______________________________________________________________________________________________________________________________

TBA Sale commitments, at value  -  (27,322,797)  -  (27,322,797) ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

Financial Futures Contracts++  2,790,750  -  -  2,790,750 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++ (4,286,738) - - (4,286,738) 

Forward Currency Contracts++  -  (38,108)  -  (38,108) ______________________________________________________________________________________________________________________________

  (4,286,738)  (38,108)  -  (4,324,846) ______________________________________________________________________________________________________________________________

Total $ 102,525,029 $ 5,536,050,337 $ - $ 5,638,575,366 ______________________________________________________________________________________________________________________________

 Prudential Core Plus Bond Fund 

 Corporate Bonds: 

Telecommunications $ - $ 317,603,364 $ 11,372 $ 317,614,736 

 All Other - 4,427,575,447 - 4,427,575,447 

 Asset-Backed Securities - 3,781,336,530 - 3,781,336,530 

 Collateralized Mortgage Obligations -  587,867,547 19,091,145 606,958,692 

 Commercial Mortgage-Backed Securities - 1,897,896,418 - 1,897,896,418 

 Municipal Securities - 99,403,380 - 99,403,380 

 U.S. Government Mortgage-Backed Securities - 826,272,998 - 826,272,998 

 U.S. Government Treasury & Agency Obligations - 718,292,017 - 718,292,017 

 Foreign Government & Agency Obligations - 405,117,474 - 405,117,474 

 Supranational Obligations - 11,544,276 - 11,544,276 

 Bank Loans - 77,915,601 - 77,915,601 

 Preferred Securities 1,107,600 - - 1,107,600 

 Common Stocks: 

Telecommunications 226,293 - - 226,293 

All Other - - 17,552,294 17,552,294 

 Long-Term Investments: 

 Collective Investment Funds - 160,982,854 - 160,982,854 

 Short-Term Investments: 

Investment Companies 1,257,394,691 - - 1,257,394,691 

Purchased Options  -  4,656,779  -  4,656,779 ______________________________________________________________________________________________________________________________

Investments, at Value  1,258,728,584  13,316,464,685  36,654,811  14,611,848,080 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 14,758,044 - - 14,758,044 

 Forward Currency Contracts++ - 51,312,887 - 51,312,887 

 Centrally Cleared Interest Rate Swaps++ - 17,025,422 - 17,025,422 

 OTC Credit Default Swaps++ - 59,276,799 52,735 59,329,534 

Total Return Swaps on Indices++  -  2,003,856  -  2,003,856 ______________________________________________________________________________________________________________________________

  14,758,044  129,618,964  52,735  144,429,743 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Written Options - (6,753,908) - (6,753,908) 

 Financial Futures Contracts++ (15,554,007) - - (15,554,007) 

 Forward Currency Contracts++ - (149,662,941) - (149,662,941) 

 Centrally Cleared Credit Default Swaps++ - (3,597,245) - (3,597,245) 

 OTC Credit Default Swaps++ - (61,214,580) - (61,214,580) 

Total Return Swaps on Indices++  -  (16,440,233)  -  (16,440,233) ______________________________________________________________________________________________________________________________

  (15,554,007)  (237,668,907)  -  (253,222,914) ______________________________________________________________________________________________________________________________

Total $ 1,257,932,621 $ 13,208,414,742 $ 36,707,546 $ 14,503,054,909 ______________________________________________________________________________________________________________________________
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 Prudential Emerging Markets Blend Debt Fund 

 Bonds and Notes $ - $ 1,033,232,745 $ - $ 1,033,232,745 

 Short-Term Investments 46,694,554 - - 46,694,554 

Purchased Options  -  721,968  -  721,968 ______________________________________________________________________________________________________________________________

Investments, at Value  46,694,554  1,033,954,713  -  1,080,649,267 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 2,262,845 - - 2,262,845 

 Forward Currency Contracts++ - 22,387,887 - 22,387,887 

 Centrally Cleared Credit Default Swaps++ - 95,561 - 95,561 

 Centrally Cleared Interest Rate Swaps++ - 13,870,478 - 13,870,478 

OTC Interest Rate Swaps++  -  831,504  -  831,504 ______________________________________________________________________________________________________________________________

  2,262,845  37,185,430  -  39,448,275 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Written Options - (896,696) - (896,696) 

 Financial Futures Contracts++ (32,691) - - (32,691) 

 Forward Currency Contracts++ - (17,729,799) - (17,729,799) 

Centrally Cleared Interest Rate Swaps++  -  (21,054,415)  -  (21,054,415) ______________________________________________________________________________________________________________________________

  (32,691)  (39,680,910)  -  (39,713,601) ______________________________________________________________________________________________________________________________

Total $ 48,924,708 $ 1,031,459,233 $ - $ 1,080,383,941 ______________________________________________________________________________________________________________________________

 Prudential Emerging Markets Debt Fund 

 Bonds and Notes $ - $ 438,736,981 $ - $ 438,736,981 

 Warrants 1,353 - - 1,353 

 Short-Term Investments 33,650,923 - - 33,650,923 

Purchased Options  -  194,716  -  194,716 ______________________________________________________________________________________________________________________________

Investments, at Value  33,652,276  438,931,697  -  472,583,973 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 1,184,018 - - 1,184,018 

 Forward Currency Contracts++ - 4,959,632 - 4,959,632 

 Centrally Cleared Credit Default Swaps++ - 40,670 - 40,670 

 Centrally Cleared Interest Rate Swaps++ - 328,085 - 328,085 

OTC Interest Rate Swaps++  -  120,646  -  120,646 ______________________________________________________________________________________________________________________________

  1,184,018  5,449,033  -  6,633,051 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Written Options - (280,522) - (280,522) 

 Financial Futures Contracts++ (180,341) - - (180,341) 

 Forward Currency Contracts++ - (5,250,238) - (5,250,238) 

Centrally Cleared Interest Rate Swaps++  -  (454,479)  -  (454,479) ______________________________________________________________________________________________________________________________

  (180,341)  (5,985,239)  -  (6,165,580) ______________________________________________________________________________________________________________________________

Total $ 34,655,953 $ 438,395,491 $ - $ 473,051,444 ______________________________________________________________________________________________________________________________
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 Prudential Global Total Return Bond (USD Hedged) Fund 

 Corporate Bonds: 

Luxembourg $ - $ 2,388,009 $ 7,960 $ 2,395,969 

 All Other - 123,715,202 - 123,715,202 

 Asset-Backed Securities - 52,491,896 - 52,491,896 

 Collateralized Mortgage Obligations - 10,348,668 347,534 10,696,202 

 Commercial Mortgage-Backed Securities - 23,489,814 - 23,489,814 

 U.S. Government Treasury & Agency Obligations - 5,379,780 - 5,379,780 

 Foreign Government & Agency Obligations - 77,073,022 - 77,073,022 

 Supranational Obligations - 1,606,199 - 1,606,199 

 Bank Loans - 750,395 - 750,395 

 Common Stocks 158,405 - - 158,405 

 Purchased Options - 283,546 - 283,546 

Short-Term Investments  1,652,567  -  -  1,652,567 ______________________________________________________________________________________________________________________________

Investments, at Value  1,810,972  297,526,531  355,494  299,692,997 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 900,808 - - 900,808 

 Forward Currency Contracts++ - 1,237,240 - 1,237,240 

 Centrally Cleared Interest Rate Swaps++ - 1,831,113 - 1,831,113 

OTC Credit Default Swaps++  -  41,686  3,692  45,378 ______________________________________________________________________________________________________________________________

  900,808  3,110,039  3,692  4,014,539 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Written Options - (348,616) - (348,616) 

 Financial Futures Contracts++ (2,172,834) - - (2,172,834) 

 Forward Currency Contracts++ - (2,331,802) - (2,331,802) 

 Centrally Cleared Interest Rate Swaps++ - (10,238,769) - (10,238,769) 

 OTC Credit Default Swaps++ - (50,218) - (50,218) 

OTC Interest Rate Swaps++  -  (147,436)  -  (147,436) ______________________________________________________________________________________________________________________________

  (2,172,834)  (13,116,841)  -  (15,289,675) ______________________________________________________________________________________________________________________________

Total $ 538,946 $ 287,519,729 $ 359,186 $ 288,417,861 ______________________________________________________________________________________________________________________________

 Prudential U.S. Long Duration High Quality Corporate Bond Fund 

 Corporate Bonds $ - $ 739,069,015 $ - $ 739,069,015 

 Municipal Securities - 22,592,493 - 22,592,493 

 U.S. Government Treasury & Agency Obligations - 1,571,690 - 1,571,690 

 Foreign Government & Agency Obligations - 217,140 - 217,140 

Short-Term Investments  9,641,949  -  -  9,641,949 ______________________________________________________________________________________________________________________________

Investments, at Value  9,641,949  763,450,338  -  773,092,287 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

Financial Futures Contracts++  227,891  -  -  227,891 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

Financial Futures Contracts++  (269,005)  -  -  (269,005) ______________________________________________________________________________________________________________________________

 Total $ 9,600,835 $ 763,450,338 $ - $ 773,051,173 
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 Prudential High Yield Fund 

 Corporate Bonds: 

Oil & Gas $ - $ 36,649,816 $ 4,541,480 $ 41,191,296 

Telecommunications - 22,232,432 18,194 22,250,626 

All Other - 422,481,701 - 422,481,701 

 Asset-Backed Securities - 28,267,666 - 28,267,666 

 U.S. Government Treasury & Agency Obligations - 28,986,907 - 28,986,907 

 Bank Loans - 13,362,804 - 13,362,804 

 Common Stocks: 

Electric 856,312 - 2,147,980 3,004,292 

Telecommunications 362,068 - - 362,068 

All Other - - 859,820 859,820 

 Long-Term Investments: 

 Collective Investment Funds - 6,608,564 - 6,608,564 

 Short-Term Investments: 

Investment Companies  171,127,820  -  -  171,127,820 ______________________________________________________________________________________________________________________________

Investments, at Value  172,346,200  558,589,890  7,567,474  738,503,564 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 60,554 - - 60,554 

Total Return Swaps on Indices++  -  39,377  -  39,377 ______________________________________________________________________________________________________________________________

  60,554  39,377  -  99,931 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++ (183,078) - - (183,078) 

 Forward Currency Contracts++ - (80,340) - (80,340) 

Centrally Cleared Credit Default Swaps++  -  (242,544)  -  (242,544) ______________________________________________________________________________________________________________________________

  (183,078)  (322,884)  -  (505,962) ______________________________________________________________________________________________________________________________

Total $ 172,223,676 $ 558,306,383 $ 7,567,474 $ 738,097,533 ______________________________________________________________________________________________________________________________

 Prudential Inflation Protected Securities Fund 

 U.S. Treasury Inflation Protected Obligations $ - $ 596,743,467 $ - $ 596,743,467 

Short-Term Investments  6,632,933  -  -  6,632,933 ______________________________________________________________________________________________________________________________

Total Investments, at value $ 6,632,933 $ 596,743,467 $ - $ 603,376,400 ______________________________________________________________________________________________________________________________

 Prudential Long Duration Credit Fund 

 Corporate Bonds $ - $ 1,910,575,878 $ - $ 1,910,575,878 

 Municipal Securities - 60,513,517 - 60,513,517 

 U.S. Government Treasury & Agency Obligations - 5,904,433 - 5,904,433 

 Foreign Government & Agency Obligations - 2,998,766 - 2,998,766 

 Preferred Securities 188,080 - - 188,080 

Short-Term Investments  147,568,549  -  -  147,568,549 ______________________________________________________________________________________________________________________________

Investments, at Value  147,756,629  1,979,992,594  -  2,127,749,223 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

Financial Futures Contracts++  2,067,035  -  -  2,067,035 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++ (823,186) - - (823,186) 

Forward Currency Contracts++  -  (295,853)  -  (295,853) ______________________________________________________________________________________________________________________________

  (823,186)  (295,853)  -  (1,119,039) ______________________________________________________________________________________________________________________________

Total $ 149,000,478 $ 1,979,696,741 $ - $ 2,128,697,219 ______________________________________________________________________________________________________________________________
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 Prudential Long Duration Government/Credit Bond Fund 

 Corporate Bonds $ - $ 185,238,174 $ - $ 185,238,174 

 Asset-Backed Securities - 16,508,839 - 16,508,839 

 Collateralized Mortgage Obligations - 3,436,205 - 3,436,205 

 Commercial Mortgage-Backed Securities - 26,736,496 - 26,736,496 

 Municipal Securities - 13,920,024 - 13,920,024 

 U.S. Government Treasury & Agency Obligations - 79,254,560 - 79,254,560 

 Foreign Government & Agency Obligations - 8,270,374 - 8,270,374 

 Preferred Securities 164,570 - - 164,570 

Short-Term Investments  16,739,991  -  -  16,739,991 ______________________________________________________________________________________________________________________________

Investments, at Value  16,904,561  333,364,672  -  350,269,233 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 558,060 - - 558,060 

Total Return Swaps on Securities++  -  1,420,613  -  1,420,613 ______________________________________________________________________________________________________________________________

  558,060  1,420,613  -  1,978,673 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++ (475,191) - - (475,191) 

 Forward Currency Contracts++ - (39,426) - (39,426) 

Total Return Swaps on Securities++  -  (20,842)  -  (20,842) ______________________________________________________________________________________________________________________________

  (475,191)  (60,268)  -  (535,459) ______________________________________________________________________________________________________________________________

Total $ 16,987,430 $ 334,725,017 $ - $ 351,712,447 ______________________________________________________________________________________________________________________________

 Prudential Private Placement - PRIVEST Fixed Income Fund 

Investment in Prudential Private Placement 

Bond Separate Account (PRIVEST) $ - $ 126,928,297 $ - $ 126,928,297 ______________________________________________________________________________________________________________________________

Total Investments, at value $ - $ 126,928,297 $ - $ 126,928,297 ______________________________________________________________________________________________________________________________

 Prudential Short Duration Government/Credit Bond Fund 

 Corporate Bonds $ - $ 87,102,188 $ - $ 87,102,188 

 Asset-Backed Securities - 18,263,812 - 18,263,812 

 Collateralized Mortgage Obligations - 1,518,358 - 1,518,358 

 Commercial Mortgage-Backed Securities - 24,709,411 - 24,709,411 

 U.S. Government Treasury & Agency Obligations - 139,641,400 - 139,641,400 

 Foreign Government & Agency Obligations - 197,299 - 197,299 

 Supranational Obligations - 114,986 - 114,986 

 Long-Term Investments: 

 Collective Investment Funds - 14,273,082 - 14,273,082 

 Short-Term Investments: 

Investment Companies  23,415,175  -  -  23,415,175 ______________________________________________________________________________________________________________________________

Investments, at Value  23,415,175  285,820,536  -  309,235,711 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

Financial Futures Contracts++  225,122  -  -  225,122 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

Financial Futures Contracts++  (258,725)  -  -  (258,725) ______________________________________________________________________________________________________________________________

Total $ 23,381,572 $ 285,820,536 $ - $ 309,202,108 ______________________________________________________________________________________________________________________________
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 Prudential Short Duration Multi Sector Bond (DuPont) Fund 

 Corporate Bonds $ - $ 31,693,042 $ - $ 31,693,042 

 Asset-Backed Securities - 26,088,706 - 26,088,706 

 Collateralized Mortgage Obligations - 4,406,672 - 4,406,672 

 Commercial Mortgage-Backed Securities - 29,222,328 - 29,222,328 

 U.S. Government Mortgage-Backed Securities - 6,102,069 - 6,102,069 

 U.S. Government Treasury & Agency Obligations - 25,310,966 - 25,310,966 

 Foreign Government & Agency Obligations - 964,021 - 964,021 

 Supranational Obligations - 179,977 - 179,977 

 Long-Term Investments: 

 Collective Investment Funds - 12,234,070 - 12,234,070 

 Short-Term Investments: 

Investment Companies  1,984,864  -  -  1,984,864 ______________________________________________________________________________________________________________________________

Investments, at Value  1,984,864  136,201,851  -  138,186,715 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

Financial Futures Contracts++  178,707  -  -  178,707 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

Financial Futures Contracts++  (37,586)  -  -  (37,586) ______________________________________________________________________________________________________________________________

Total $ 2,125,985 $ 136,201,851 $ - $ 138,327,836 ______________________________________________________________________________________________________________________________

 Prudential Strategic Credit Fund 

 Corporate Bonds: 

Oil & Gas $ - $ 15,997,521 $ 1,504,080 $ 17,501,601 

Telecommunications - 7,325,922 12,736 7,338,658 

All Other - 131,388,477 - 131,388,477 

 Convertible Bonds - 1,116 - 1,116 

 Asset-Backed Securities - 10,131,597 - 10,131,597 

 Collateralized Mortgage Obligations - 3,386,370 - 3,386,370 

 Commercial Mortgage-Backed Securities - 2,120,876 - 2,120,876 

 Municipal Securities - 519,576 - 519,576 

 U.S. Government Treasury & Agency Obligations - 3,987,248 - 3,987,248 

 Foreign Government & Agency Obligations - 63,830,533 - 63,830,533 

 Bank Loans - 110,332,558 - 110,332,558 

 Common Stocks: 

Electric 217,152 - 544,870 762,022 

Oil & Gas 561,785 - - 561,785 

Telecommunications 253,447 - - 253,447 

All Other - - 698,152 698,152 

 Warrants 400 - - 400 

 Purchased Options - 173,439 - 173,439 

Short-Term Investments  57,232,558  -  -  57,232,558 ______________________________________________________________________________________________________________________________

Investments, at Value  58,265,342  349,195,233  2,759,838  410,220,413 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++ 917,273 - - 917,273 

 Forward Currency Contracts++ - 10,016 - 10,016 

 Centrally Cleared Interest Rate Swaps++ - 870,119 - 870,119 

 OTC Credit Default Swaps++ - 42,864 31,178 74,042 

Total Return Swaps on Securities++  -  311,935  -  311,935 ______________________________________________________________________________________________________________________________

  917,273  1,234,934  31,178  2,183,385 ______________________________________________________________________________________________________________________________

 Financial Derivative Instruments - Liabilities 

 Written Options - (154,229) - (154,229) 

 Financial Futures Contracts++ (160,918) - - (160,918) 

 Forward Currency Contracts++ - (1,010,836) - (1,010,836) 

 Centrally Cleared Credit Default Swaps++ - (140,611) - (140,611) 

OTC Credit Default Swaps++  -  (300,289)  -  (300,289) ______________________________________________________________________________________________________________________________

  (160,918)  (1,605,965)  -  (1,766,883) ______________________________________________________________________________________________________________________________

Total $ 59,021,697 $ 348,824,202 $ 2,791,016 $ 410,636,915 ______________________________________________________________________________________________________________________________
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 Prudential Treasury STRIPS Fund 

 U.S. Government Treasury & Agency Obligations $ - $ 622,990,713 $ - $ 622,990,713   

 Short-Term Investments  8,134,799  -  -  8,134,799     ______________________________________________________________________________________________________________________________  

 Investments, at Value  8,134,799  622,990,713  -  631,125,512     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++  829,056  -  -  829,056   

 Total Return Swaps on Securities++  -  1,977,922  -  1,977,922     ______________________________________________________________________________________________________________________________  

   829,056  1,977,922  -  2,806,978     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (2,218,548)  -  -  (2,218,548)   

 Total Return Swaps on Securities++  -  (43,017)  -  (43,017)     ______________________________________________________________________________________________________________________________  

   (2,218,548)  (43,017)  -  (2,261,565)     ______________________________________________________________________________________________________________________________  

 Total $ 6,745,307 $ 624,925,618 $ - $ 631,670,925     ______________________________________________________________________________________________________________________________  

 

 

 Prudential U.S. Corporate Bond Fund 

 Corporate Bonds $ - $ 386,156,328 $ - $ 386,156,328   

 Commercial Mortgage-Backed Securities  -  7,237,221  -  7,237,221   

 Municipal Securities  -  3,571,197  -  3,571,197   

 U.S. Government Treasury & Agency Obligations  -  4,056,243  -  4,056,243   

 Short-Term Investments  51,315,601  -  -  51,315,601     ______________________________________________________________________________________________________________________________  

 Investments, at Value  51,315,601  401,020,989  -  452,336,590     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++  265,009  -  -  265,009     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (100,484)  -  -  (100,484)   

 Forward Currency Contracts++  -  (64,654)  -  (64,654)     ______________________________________________________________________________________________________________________________  

   (100,484)  (64,654)  -  (165,138)     ______________________________________________________________________________________________________________________________  

 Total $ 51,480,126 $ 400,956,335 $ - $ 452,436,461     ______________________________________________________________________________________________________________________________  

 

 

 Prudential U.S. Long Duration Corporate Bond Fund 

 Corporate Bonds $ - $ 1,939,681,006 $ - $ 1,939,681,006   

 Municipal Securities  -  56,430,938  -  56,430,938   

 U.S. Government Treasury & Agency Obligations  -  7,167,553  -  7,167,553   

 Short-Term Investments  147,662,994  -  -  147,662,994     ______________________________________________________________________________________________________________________________  

 Investments, at Value  147,662,994  2,003,279,497  -  2,150,942,491     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Assets 

 Financial Futures Contracts++  2,527,841  -  -  2,527,841   

 Forward Currency Contracts++  -  5,925  -  5,925     ______________________________________________________________________________________________________________________________  

   2,527,841  5,925  -  2,533,766     ______________________________________________________________________________________________________________________________  

 Financial Derivative Instruments - Liabilities 

 Financial Futures Contracts++  (2,731,112)  -  -  (2,731,112)   

 Forward Currency Contracts++  -  (586,238)  -  (586,238)     ______________________________________________________________________________________________________________________________  

   (2,731,112)  (586,238)  -  (3,317,350)     ______________________________________________________________________________________________________________________________  

 Total $ 147,459,723 $ 2,002,699,184 $ - $ 2,150,158,907     ______________________________________________________________________________________________________________________________  

 
+ Refer to the Schedule of Investments for additional information. 
++ Financial derivative instruments are valued at the unrealized appreciation/depreciation on the instrument. 
^ Security has zero value. 
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Transfers into and out of Level 3 are valued utilizing values as of the beginning of the period. Transfers into or out of Level 2 or 
Level 3 are due to a decline or an increase in market activity (e.g., frequency of trades), which resulted in a lack of or increase in 
available market inputs to determine price.

The purchases, sales, transfers in/out of Level 3 for the period ended December 31, 2022, were as follows:

Category+ Purchases (1) Sales (2)
Transfers

Into Level 3
Transfers Out

of Level 3
Prudential High Yield Fund
Corporate Bonds:
    Oil & Gas $ -^ $ - $ - $ -
    Telecommunications  687,760 - - -
Common Stocks:
    Electric -^ - - -
    Retail -  (945,925) - -
    All Other 465,797 - - -
Investments, at value $ 1,153,557 $ (945,925) $ - $ -

+ Refer to the Schedules of Investments for additional information.
^  Amounts represent a zero value.
(1) Purchases include all purchases of securities, securities received in corporate actions and upfront premiums paid/received
       in swap transactions.
(2) Sales include all sales of securities, maturities, paydowns, securities tendered in corporate actions and upfront premiums
       paid/received in swap transactions.

Level 3 securities are valued by brokers and pricing services utilizing single broker quotes or fair valued using pricing 
methodologies approved by the board. The inputs for these securities are not readily available or cannot be reasonably 
estimated and are generally those inputs described in Note 2(a). The appropriateness of fair values for these securities is 
monitored on an ongoing basis which may include results of back testing, unchanged price review, results of brokers and vendor 
due diligence and consideration of macro or security specific events.

(c) Derivative Instruments: Derivatives are financial instruments whose values are derived from underlying instruments, 
securities, and market factors, such as interest rates, foreign exchange rates, financial indices, values of securities or 
commodities, credit spreads, market volatility, expected returns, and liquidity. Values can also be affected by changes in 
estimates and assumptions to those factors, including changes related to counterparty behavior and non-performance risk used 
in valuation models. Derivative financial instruments used by certain Funds include financial futures contracts, forward currency 
contracts, options and swap agreements and may be exchange-traded or contracted in the over-the-counter market.

Derivatives involve risk and can result in the loss of principal. Funds will use derivatives only when permitted by applicable 
investment guidelines. Derivatives contain inherent leverage in that they provide more market exposure than the amount paid on 
the initiation of the transaction. As a result, a relatively small adverse market movement can not only result in the loss of the 
entire investment, but may also expose a client to the possibility of a loss exceeding the original amount invested. In addition, 
many derivatives are subject to variation or other interim margin requirements, which may force premature liquidation of 
investment positions. Counterparties with uncleared derivatives exposure exceeding proscribed thresholds also may be required 
to post and collect initial margin on uncleared derivatives positions.

Financial Futures Contracts: A financial futures contract is an agreement to purchase (long) or sell (short) an agreed amount of 
financial instruments at a set price for delivery on a future date. Upon entering into a financial futures contract, the Funds 
typically are required to pledge to the broker an amount of cash and/or other assets equal to a certain percentage of the contract 
amount. This amount is known as the “initial margin”. Subsequent payments, known as “variation margin”, are made or received 
by the Funds periodically, depending on the fluctuations in the value of the underlying security. Such variation margin is recorded 
for financial statement purposes on a daily basis as unrealized gain or loss. When the contract expires or is closed, the gain or 
loss is realized and is presented in the Statements of Operations as net realized gain (loss) on financial futures contracts.

Certain Funds invest in financial futures contracts in order to hedge their existing portfolio securities or securities they intend to 
purchase against fluctuations in value caused by changes in prevailing interest rates and/or market risk. A Fund may also use 
futures to gain additional market exposure. Should interest rates or the value of the underlying financial instrument move 
unexpectedly, Funds may not achieve the anticipated benefits of the financial futures contracts and may realize a loss and such 
loss may exceed the related amounts shown on the Statements of Assets and Liabilities. The use of futures transactions involves 
the risk of imperfect correlation in movements in the price of futures contracts, interest rates and the underlying hedged assets. 
Funds bear the risk of loss from futures transactions that exceed the related amounts reflected in the Statements of Assets and 
Liabilities. With futures, there is typically minimal counterparty credit risk to the Funds since futures are exchange traded and the 
exchange’s clearinghouse, as counterparty to all exchange-traded futures, guarantees the futures against default.
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Options: Certain Funds purchase or write options in order to hedge against adverse market movements with respect to 
securities, interest rate, currencies or swaps (“swaptions”) that a Fund currently owns or intends to purchase. Swaptions are 
similar to options on securities except that instead of selling or purchasing the right to buy or sell a security, the writer or 
purchaser of the swaptions is granting or buying the right to enter into a previously agreed upon interest rate or credit default 
swap agreement (interest rate risk and/or credit risk) at any time before the expiration of the option. When a Fund purchases an 
option, it pays a premium and an amount equal to that premium is recorded as an investment. When a Fund writes or sells an 
option, it receives a premium and an amount equal to that premium is recorded as a liability. The investment or liability is 
adjusted daily to reflect the current market value of the option. Options may be exchange-traded or over-the-counter. Those 
options that are purchased or written over-the-counter are subject to an ISDA Master (as defined below).

If an option expires unexercised, the Fund realizes a gain or loss to the extent of the premium received or paid when the position 
was opened. If an option is exercised, the premium received or paid is an adjustment to the proceeds from the sale or the cost of 
the purchase of the underlying security. The difference between the premium and the amount received or paid on a closing 
purchase or sale transaction is treated as a realized gain or loss. Gain or loss on purchased options is included in net realized 
gain or loss on investment transactions. Gain or loss on written options is presented separately as net realized gain or loss on 
written option transactions.

A Fund, as a writer of an option, may have no control over whether the underlying securities may be sold (called) or purchased 
(put). As a result, a Fund bears the market risk of an unfavorable change in the price of a security or currency underlying the 
written option in amounts exceeding the related amounts reflected in the Statements of Assets and Liabilities. A Fund, as 
purchaser of an option, bears a risk of the potential inability of the counterparties to meet the terms of their contracts. With 
exchange-traded options, there is minimal counterparty credit risk to the Fund since the exchanges’ clearinghouse acts as 
counterparty to all exchange-traded options and guarantees the options contracts against default.

ISDA Master Agreements: The Trustee, on behalf of the Trust, negotiates and enters into International Swaps and Derivatives 
Association Master Agreements (the “ISDA Master”) with various dealers/counterparties for certain of the Funds to allow the 
Funds to enter into swap agreements, including interest rate swap agreements, forward currency contracts and credit default 
swap agreements. The ISDA Master may contain provisions allowing, absent other considerations, either party to the ISDA 
Master to exercise early termination (i.e., close-out) rights against the other which often include the ability of either party to 
terminate open contracts at prices which may favor the other party. In some cases, known as events of default, termination is 
automatic. This could have an adverse effect on a Fund. Any election by the counterparty for early termination of the contract(s) 
may impact the amounts reported on the Statements of Assets and Liabilities. As of December 31, 2022, the Funds have not met 
conditions under such agreements that give the counterparty the right to call for an early termination.

Each ISDA Master between a Fund and a dealer/counterparty is a netting agreement, which permits the close-out and payment/
settlement netting of all obligations for a Fund under the ISDA Master (so that amounts receivable are offset by amounts 
payable).  This results in one net number for each Fund (either owed to a Fund or payable by a Fund) for which collateral is 
either received by such Fund from, or paid by such Fund to, the dealer/counterparty. Such collateral, in the form of U.S. dollars or 
U.S. securities, is pledged by a party to the ISDA Master in accordance with the terms of the ISDA Master. This serves as 
recourse in the event of a default or the bankruptcy/insolvency of one of the parties. Collateral posted to a Fund is held by the 
Fund’s custodian and collateral which can be sold or re-pledged is presented in the Schedule of Investments. Collateral pledged 
by the Fund is identified in the Schedule of Investments.

Forward Currency Contracts: A forward currency contract is a commitment to purchase or sell a foreign currency at a future date 
at a negotiated forward rate. A Fund enters into forward currency contracts in order to hedge its exposure to changes in foreign 
currency exchange rates on its foreign portfolio holdings or on specific receivables and payables denominated in a foreign 
currency and to gain exposure to certain currencies. The contracts are valued daily at current exchange rates and any unrealized 
gain or loss is included in the Statements of Assets and Liabilities as unrealized appreciation and/or depreciation on forward 
currency contracts. Gain or loss is realized on the settlement date of the contract equal to the difference between the settlement 
value of the original and renegotiated forward contracts. This gain or loss, is included in net realized gain or loss on foreign 
currency transactions. Forward currency contracts involve elements of both market and credit risk in excess of the amounts 
reported on the Statements of Assets and Liabilities.  Risks may also arise upon entering into these contracts from the potential 
inability of the counterparties to meet the terms of their contracts. The Fund’s maximum risk of loss from counterparty credit risk 
is the net value of the cash flows to be received from the counterparty at the end of the contract’s life. This risk may be mitigated 
by having a master netting arrangement between the Fund and the counterparty (e.g., an ISDA Master) which may permit the 
Fund to offset amounts payable by the Fund to the same counterparty against amounts to be received; and by the receipt of 
collateral from the counterparty by the Fund to cover the Fund’s exposure to the counterparty.

Swap Agreements:  A swap agreement is an agreement to exchange the return generated by one instrument for the return 
generated by another instrument. Swap agreements are negotiated in the over-the-counter market and may be executed either 
directly with a counterparty (“over-the-counter swap”) or through a central clearing facility (“centrally cleared swap”). Swap 
agreements are valued daily at current market value. The change in value of a swap, including accruals of periodic amounts of 
interest or other amounts to be paid or received on the swap, is recognized as unrealized appreciation or depreciation. Centrally 
cleared swaps pay or receive an amount, known as “variation margin”, based on daily changes in the valuation of a swap 
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agreement. Payments received or paid by a Fund are recorded as realized gains or losses upon termination or maturity of the 
swap. Risk of loss may exceed amounts recognized on the Statements of Assets and Liabilities. Swap agreements outstanding 
at year end, if any, are listed on the Schedules of Investments. 

Interest rate swaps are swap agreements between counterparties to exchange cash flows based on the difference between two 
interest rates, applied to a notional principal amount for a specified period. Certain Funds are subject to interest rate risk 
exposure in the normal course of pursuing investment objectives. Such Funds use interest rate swaps to either maintain its ability 
to generate steady cash flow by receiving a stream of fixed rate payments or to increase exposure to prevailing market rates by 
receiving floating rate payments using interest rate swap agreements. A Fund’s maximum risk of loss from counterparty credit 
risk is the discounted net value of the cash flows to be received from the counterparty over the contract’s remaining life. This risk 
may be mitigated by swap exposure netting described above.

Cross currency swaps represent an agreement between counterparties to exchange two different currencies with an agreement 
to reverse the exchange at a later date at specified exchange rates. Certain Funds may enter into cross currency swap 
agreements to gain or mitigate exposure on currency risk.

Credit default swaps involve one party (the protection buyer) making a stream of payments to another party (the protection seller) 
in exchange for the right to receive a specified payment in the event of a default or as a result of a default (collectively, a “credit 
event”) for the referenced entity (typically corporate issues or sovereign issues of an emerging country) on its obligation; or in the 
event of a write-down, principal shortfall, interest shortfall or default of all or part of the referenced entities comprising a credit 
index.

Certain Funds are subject to credit risk in the normal course of pursuing their investment objectives. A Fund may enter into credit 
default swaps to provide a measure of protection against defaults or to take an active long or short position with respect to the 
particular issuer’s default or the reference entity’s credit soundness. Credit default swap contracts generally trade based on a 
spread which represents the cost a protection buyer has to pay the protection seller. The value of the contract rises the more the 
credit deteriorates, and the value of the credit default swap contract increases for the protection buyer if the spread increases. A 
Fund’s risk of loss from counterparty credit risk for purchased credit default swaps is the inability of the counterparty to honor the 
contract up to the notional value due to a credit event.

As a seller of protection on credit default swap agreements, a Fund generally receives an agreed upon payment from the buyer 
of protection throughout the term of the swap, provided no credit event occurs. As the seller, a Fund effectively increases its 
investment risk because, in addition to its total net assets, a Fund may be subject to investment exposure on the notional amount 
of the swap.

If a Fund is a seller of protection, the maximum it could be required to pay under a credit default swap agreement would be the 
notional amount of the underlying security or index contract as a result of a credit event, less any recovery values of the 
respective referenced obligations, or net amounts received from the settlement of buy protection credit default swap agreements 
which the Fund entered into for the same referenced entity or index. As a buyer of protection, a Fund generally receives an 
amount up to the notional value of the swap if a credit event occurs.

Total Return Swaps: In a total return swap, one party would receive payments based on the market value of the security or the 
commodity involved, or total return of a specific referenced asset, such as an equity, index or bond, and in return pay a fixed 
amount. A Fund is subject to risk exposures associated with the referenced asset in the normal course of pursuing its investment 
objectives. A Fund enters into total return swaps to manage its exposure to a security or an index. A Fund’s maximum risk of loss 
from counterparty credit risk is the change in the value of the security, in the Fund’s favor, from the point of entering into the 
contract.

Basis Swaps are floating-floating interest rate swaps in which one party exchanges periodic payments based on a floating rate 
index in return for payments based on another floating rate index from another party. The notional amount used for both floating 
rate calculations is the same, although the reset frequencies of each floating rate index can differ. Compounding can occur if the 
payment frequency is greater than that of the reset frequency on the floating rate index. Certain Funds may enter into basis 
swaps to mitigate basis risk.  

In addition to each instrument’s primary underlying risk exposure (e.g., interest rate, credit, equity or foreign exchange), swap 
agreements involve, to varying degrees, elements of credit risk, market risk and documentation risk. Such risks involve the 
possibility that there will be no liquid market for these contracts, that the counterparty to the ISDA Master may default on its 
obligation to perform or disagree as to the meaning of the contractual terms in the ISDA Master, and that there will be 
unfavorable changes in net interest rates or other underlying instruments. With centrally cleared swaps, there is reduced 
counterparty credit risk to a Fund since the clearinghouse acts as counterparty to all centrally cleared swaps.
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The following table presents the fair value of derivatives held as of December 31, 2022, by their primary underlying risk exposure and  
respective location on the Statements of Assets and Liabilities: 

Derivatives not designated as hedging instruments, carried 
at fair value Investments Written 

Financial 
Futures 

Forward 
Currency Swap 

Statements of Assets and Liabilities Location at Value 1 Options Contracts 2 Contracts Agreements 3 Total 

Jennison Intermediate Core Bond (DuPont) Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 157,158 $ – $ – $ 157,158 

Total $ – $ – $ 157,158 $ – $ – $ 157,158 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (89,268) $ – $ – $ (89,268) 

Total $ – $ – $ (89,268) $ – $ – $ (89,268) 

PGIM Quant Solutions Emerging Markets Core Equity Fund 
Liabilities: 
Equity contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (13,510) $ – $ – $ (13,510) 

Total $ – $ – $ (13,510) $ – $ – $ (13,510) 

PGIM Quant Solutions US Market Participation Strategy Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 26,309 $ – $ – $ 26,309 

Credit contracts 
Purchased options, at value 7,889,720 – – – – 7,889,720 

Total $ 7,889,720 $ – $ 26,309 $ – $ – $ 7,916,029 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (54,717) $ – $ – $ (54,717) 

Equity contracts 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation – – (376,142) – – (376,142) 

Total $ – $ – $ (430,859) $ – $ – $ (430,859) 

PGIM Quant Solutions US Small-Cap Core Equity Fund 
Liabilities: 
Equity contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (67,372) $ – $ – $ (67,372) 

Total $ – $ – $ (67,372) $ – $ – $ (67,372) 

Prudential Bank Loan Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 5,042 $ – $ – $ 5,042 

Total $ – $ – $ 5,042 $ – $ – $ 5,042 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (9,926) $ – $ – $ (9,926) 

Total $ – $ – $ (9,926) $ – $ – $ (9,926) 

Prudential Core Bond Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 728,521 $ – $ – $ 728,521 
Unrealized appreciation on OTC swap agreements – – – – 1,739,739 1,739,739 

Total $ – $ – $ 728,521 $ – $ 1,739,739 $ 2,468,260 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (766,584) $ – $ – $ (766,584) 

Foreign exchange contracts 
 Unrealized depreciation on forward currency contracts – – – (226,757) – (226,757)
Equity contracts 

Unrealized depreciation on OTC swap agreements – – – – (367,258) (367,258) 

Total $ – $ – $ (766,584) $ (226,757) $ (367,258) $ (1,360,599) 
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Derivatives not designated as hedging instruments, carried         
at fair value Investments Written 

Financial 
Futures 

Forward 
Currency Swap   

 Statements of Assets and Liabilities Location at Value 1 Options Contracts 2 Contracts Agreements 3 Total  

 

 

Prudential Core Intermediate Bond Fund 
Assets: 
Interest rate contracts 

 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 2,790,750 $ – $ – $ 2,790,750 

 Total $ – $ – $ 2,790,750 $ – $ – $ 2,790,750 

Liabilities: 
Interest rate contracts 

 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (4,286,738) $ – $ – $ (4,286,738) 

Foreign exchange contracts 
 Unrealized depreciation on forward currency contracts  –  –  –  (38,108)  –  (38,108) 

 Total $ – $ – $ (4,286,738) $ (38,108) $ – $ (4,324,846) 

 

Prudential Core Plus Bond Fund 
Assets: 
Interest rate contracts 

 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 14,758,044 $ – $ – $ 14,758,044 

 
Receivable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized appreciation  –  –  –  –  17,025,422  17,025,422 

Foreign exchange contracts 
 Unrealized appreciation on forward currency contracts  –  –  –  51,312,887  –  51,312,887 
Credit contracts 
 Purchased options, at value  4,656,779  –  –  –  –  4,656,779 
 Unrealized appreciation on OTC swap agreements  –  –  –  –  59,329,534  59,329,534 
Equity contracts 
  Unrealized appreciation on OTC swap agreements  –  –  –  –  2,003,856  2,003,856 

 Total $ 4,656,779 $ – $ 14,758,044 $ 51,312,887 $ 78,358,812 $ 149,086,522 

Liabilities: 
Interest rate contracts 

 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (15,554,007) $ – $ – $ (15,554,007) 

Foreign exchange contracts 
 Unrealized depreciation on forward currency contracts  –  –  –  (149,662,941)  –  (149,662,941) 
Credit contracts 
 Written options, at value  –  (6,753,908)  –  –  –  (6,753,908) 

 
Payable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized depreciation  –  –  –  –  (3,597,245)  (3,597,245) 

 Unrealized depreciation on OTC swap agreements  –  –  –  –  (61,214,580)  (61,214,580) 
Equity contracts 
 Unrealized appreciation on OTC swap agreements  –  –  –  –  (16,440,233)  (16,440,233) 

 Total $ – $ (6,753,908) $ (15,554,007) $ (149,662,941) $ (81,252,058) $ (253,222,914) 

 

Prudential Emerging Markets Blend Debt Fund 
Assets: 
Interest rate contracts 

 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 2,262,845 $ – $ – $ 2,262,845 

 
Receivable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized appreciation  –  –  –  –  13,870,478  13,870,478 

 Unrealized appreciation on OTC swap agreements  –  –  –  –  831,504  831,504 
Foreign exchange contracts 
 Purchased options, at value  721,968  –  –  –  –  721,968 
 Unrealized appreciation on forward currency contracts  –  –  –  22,387,886  –  22,387,886 
Credit contracts 

 
Receivable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized appreciation  –  –  –  –  95,561  95,561 

 Total $ 721,968 $ – $ 2,262,845 $ 22,387,886 $ 14,797,543 $ 40,170,242 

Liabilities: 
Interest rate contracts 

 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (32,691) $ – $ – $ (32,691) 

 
Payable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized depreciation  –  –  –  –  (21,054,415)  (21,054,415) 

Foreign exchange contracts 
 Written options, at value  –  (625,316)  –  –  –  (625,316) 
 Unrealized depreciation on forward currency contracts  –  –  –  (17,729,799)  –  (17,729,799) 
Credit contracts 
 Written options, at value  –  (271,380)  –  –  –  (271,380) 

 Total $ – $ (896,696) $ (32,691) $ (17,729,799) $ (21,054,415) $ (39,713,601) 
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Derivatives not designated as hedging instruments, carried 
at fair value Investments Written 

Financial 
Futures 

Forward 
Currency Swap 

Statements of Assets and Liabilities Location at Value 1 Options Contracts 2 Contracts Agreements 3 Total 

Prudential Emerging Markets Debt Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 1,184,018 $ – $ – $ 1,184,018 
Receivable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized appreciation – – – – 328,085 328,085 

 Unrealized appreciation on OTC swap agreements – – – – 120,646 120,646 
Foreign exchange contracts 

Purchased options, at value 194,716 – – – – 194,716 
Unrealized appreciation on forward currency contracts – – – 4,959,632 – 4,959,632

Credit contracts 
Receivable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized appreciation – – – – 40,670 40,670 

Total $ 194,716 $ – $ 1,184,018 $ 4,959,632 $ 489,401 $ 6,827,767 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (180,341) $ – $ – $ (180,341) 
Payable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized depreciation – – – – (454,479) (454,479) 

Foreign exchange contracts 
Written options, at value – (168,839) – – – (168,839) 

 Unrealized depreciation on forward currency contracts – – – (5,250,238) – (5,250,238)
Credit contracts 

Written options, at value – (111,683) – – – (111,683) 

Total $ – $ (280,522) $ (180,341) $ (5,250,238) $ (454,479) $ (6,165,580) 

Prudential Global Total Return Bond (USD Hedged) Fund 
Assets: 
Interest rate contracts 

Purchased options, at value $ 283,546 $ – $ – $ – $ – $ 283,546 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation – – 900,808 – – 900,808 
Receivable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized appreciation – – – – 1,831,113 1,831,113 

Foreign exchange contracts 
 Unrealized appreciation on forward currency contracts – – – 1,237,240 – 1,237,240
Credit contracts 

Unrealized appreciation on OTC swap agreements – – – – 45,378 45,378 

Total $ 283,546 $ – $ 900,808 $ 1,237,240 $ 1,876,491 $ 4,298,085 

Liabilities: 
Interest rate contracts 

Written options, at value $ – $ (348,616) $ – $ – $ – $ (348,616) 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation – – (171,531) – – (171,531) 
Payable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized depreciation – – – – (10,238,769) (10,238,769) 

 Unrealized appreciation on OTC swap agreements – – – – (147,436) (147,436) 
Foreign exchange contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation – – (2,001,303) – – (2,001,303) 

 Unrealized depreciation on forward currency contracts – – – (2,331,802) – (2,331,802)
Credit contracts 

Unrealized depreciation on OTC swap agreements – – – – (50,218) (50,218) 

Total $ – $ (348,616) $ (2,172,834) $ (2,331,802) $ (10,436,423) $ (15,289,675) 

Prudential High Yield Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 60,554 $ – $ – $ 60,554 

Credit contracts 
Unrealized appreciation on OTC swap agreements – – – – 39,377 39,377 

Total $ – $ – $ 60,554 $ – $ 39,377 $ 99,931 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (183,078) $ – $ – $ (183,078) 

Foreign exchange contracts 
 Unrealized depreciation on forward currency contracts – – – (80,340) – (80,340)
Credit contracts 

Payable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized depreciation – – – – (242,544) (242,544) 

Total $ – $ – $ (183,078) $ (80,340) $ (242,544) $ (505,962) 
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Forward 
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Prudential Long Duration Credit Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 2,067,035 $ – $ – $ 2,067,035 

Total $ – $ – $ 2,067,035 $ – $ – $ 2,067,035 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (823,186) $ – $ – $ (823,186) 

Foreign exchange contracts 
Unrealized depreciation on forward currency contracts – – – (295,853) – (295,853)

Total $ – $ – $ (823,186) $ (295,853) $ – $ (1,119,039)

Prudential Long Duration Government/Credit Bond Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 558,060 $ – $ – $ 558,060 
Unrealized appreciation on OTC swap agreements – – – – 1,420,613 1,420,613 

Total $ – $ – $ 558,060 $ – $ 1,420,613 $ 1,978,673 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (475,191) $ – $ – $ (475,191) 

 Unrealized depreciation on OTC swap agreements – – – – (20,842) (20,842) 
Foreign exchange contracts 

Unrealized depreciation on forward currency contracts – – – (39,426) – (39,426)

Total $ – $ – $ (475,191) $ (39,426) $ (20,842) $ (535,459) 

Prudential Short Duration Government/Credit Bond Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 225,122 $ – $ – $ 225,122 

Total $ – $ – $ 225,122 $ – $ – $ 225,122 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (258,725) $ – $ – $ (258,725) 

Total $ – $ – $ (258,725) $ – $ – $ (258,725) 

Prudential Short Duration Multi Sector Bond (DuPont) Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 178,707 $ – $ – $ 178,707 

Total $ – $ – $ 178,707 $ – $ – $ 178,707 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (37,586) $ – $ – $ (37,586) 

Total $ – $ – $ (37,586) $ – $ – $ (37,586) 

Prudential Strategic Credit Fund 
Assets: 
Interest rate contracts 

Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 917,273 $ – $ – $ 917,273 

 Unrealized appreciation on OTC swap agreements – – – – 311,935 311,935 
Foreign exchange contracts 
 Unrealized appreciation on forward currency contracts – – – 10,016 – 10,016
Credit contracts 

Purchased options, at value 173,439 – – – – 173,439 
Receivable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized appreciation – – – – 870,119 870,119 
Unrealized appreciation on OTC swap agreements – – – – 74,042 74,042 

Total $ 173,439 $ – $ 917,273 $ 10,016 $ 1,256,096 $ 2,356,824 

Liabilities: 
Interest rate contracts 

Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (160,918) $ – $ – $ (160,918) 

Foreign exchange contracts 
 Unrealized depreciation on forward currency contracts – – – (1,010,836) – (1,010,836)
Credit contracts 

Written options, at value – (154,229) – – – (154,229) 
Payable for daily variation margin on centrally cleared swap 
   agreements, Net Assets - unrealized depreciation – – – – (140,611) (140,611) 
Unrealized depreciation on OTC swap agreements – – – – (300,289) (300,289) 

Total $ – $ (154,229) $ (160,918) $ (1,010,836) $ (440,900) $ (1,766,883) 
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Prudential Treasury STRIPS Fund 
Assets: 
Interest rate contracts 

 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 829,056 $ – $ – $ 829,056 

 Unrealized appreciation on OTC swap agreements  –  –  –  –  1,977,922  1,977,922 

 Total $ – $ – $ 829,056 $ – $ 1,977,922 $ 2,806,978 

Liabilities: 
Interest rate contracts 

 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (2,218,548) $ – $ – $ (2,218,548) 

 Unrealized depreciation on OTC swap agreements  –  –  –  –  (43,017)  (43,017) 

 Total $ – $ – $ (2,218,548) $ – $ (43,017) $ (2,261,565) 

 

Prudential U.S. Corporate Bond Fund 
Assets: 
Interest rate contracts 

 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 265,009 $ – $ – $ 265,009 

 Total $ – $ – $ 265,009 $ – $ – $ 265,009 

Liabilities: 
Interest rate contracts 

 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (100,484) $ – $ – $ (100,484) 

Foreign exchange contracts 
 Unrealized depreciation on forward currency contracts  –  –  –  (64,654)  –  (64,654) 

 Total $ – $ – $ (100,484) $ (64,654) $ – $ (165,138) 

 

Prudential U.S. Long Duration Corporate Bond Fund 
Assets: 
Interest rate contracts 

 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 2,527,841 $ – $ – $ 2,527,841 

Foreign exchange contracts 
 Unrealized appreciation on forward currency contracts  –  –  –  5,925  –  5,925 

 Total $ – $ – $ 2,527,841 $ 5,925 $ – $ 2,533,766 

Liabilities: 
Interest rate contracts 

 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (2,731,112) $ – $ – $ (2,731,112) 

Foreign exchange contracts 
 Unrealized depreciation on forward currency contracts  –  –  –  (586,238)  –  (586,238) 

 Total $ – $ – $ (2,731,112) $ (586,238) $ – $ (3,317,350) 

 

Prudential U.S. Long Duration High Quality Corporate Bond Fund 
Assets: 
Interest rate contracts 

 
Receivable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized appreciation $ – $ – $ 227,891 $ – $ – $ 227,891 

 Total $ – $ – $ 227,891 $ – $ – $ 227,891 

Liabilities: 
Interest rate contracts 

 
Payable for daily variation margin on financial futures contracts, 
   Net Assets - unrealized depreciation $ – $ – $ (269,005) $ – $ – $ (269,005) 

 Total $ – $ – $ (269,005) $ – $ – $ (269,005) 

 
1 Includes purchased options which are part of investment at value as shown in the Statements of Assets and Liabilities. 
2 Includes cumulative unrealized appreciation/depreciation of financial futures contracts as reported in the Schedule of Investments. 

  Only unsettled variation margin receivable/payable is reported within the Statements of Assets and Liabilities. 
3 Includes cumulative unrealized appreciation/depreciation of centrally cleared swap agreements as reported in the Schedule of Investments. 

  Only unsettled variation margin receivable/payable is reported within the Statements of Assets and Liabilities. 
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The following tables present the effect of derivatives on the Statements of Operations for the year ended December 31, 2022, by their 
primary underlying risk exposure. 

Amount of Realized Gain (Loss) on Derivatives Recognized in Income 
Financial Forward Forward Centrally 

Derivatives not designated as hedging Investments Written Futures Currency Rate Cleared OTC 
instruments, carried at fair value at Value 1 Options Contracts Contracts Agreements Swaps Swaps Total 

Jennison Intermediate Core Bond  
(DuPont) Fund 
Interest rate contracts $ – $ – $ 3,230,769 $ – $ – $ – $    – $        3,230,769 

Jennison International Opportunities  
Fund 
Foreign exchange contracts $ – $ – $ – $ (250,768) $ – $ – $    – $ (250,768) 

Jennison Small/Mid Cap Equity Fund 
Foreign exchange contracts $ – $ – $ – $ (2,675) $ – $ – $    – $   (2,675) 

PGIM Quant Solutions Emerging Markets 
 Core Equity Fund 
Equity contracts  $ – $ – $ (439,493) $ – $ – $ – $    – $ (439,493) 

PGIM Quant Solutions Emerging Markets  
Small-Cap Equity Fund 
Foreign exchange contracts  $ – $ – $ – $ 212 $ – $ – $    – $       212 

PGIM Quant Solutions International  
Core Equity Fund 
Foreign exchange contracts $ – $ – $ – $ 17,888 $ – $ – $    – $  17,888 

PGIM Quant Solutions US Market  
Participation Strategy Fund 
Interest rate contracts $ – $ – $ (5,585,260) $ – $ – $ – $    – $       (5,585,260) 
Equity contracts 6,114,602 – (1,343,769) – – – – 4,770,833 

Total $ 6,114,602 $ – $ (6,929,029) $ – $ – $ – $    – $          (814,427) 

PGIM Quant Solutions US Small-Cap  
Core Equity Fund 
Equity contracts $ – $ – $ (777,092) $ – $ – $ – $ – $ (777,092) 

Prudential Core Bond Fund 
Interest rate contracts $ – $ – $ (27,671,617) $ – $ – $ (2,130,004) $     – $     (29,801,621) 
Foreign exchange contracts – – – 920,008 – – – 920,008 
Credit contracts – – – – – – (4,039,959) (4,039,959) 

Total $ – $ – $ (27,671,617) $ 920,008 $ – $ (2,130,004) $       (4,039,959) $     (32,921,572) 

Prudential Core Intermediate Bond  
Fund 
Interest rate contracts $ – $ – $ 16,923,620 $ – $ – $ (7,264,267) $ – $        9,659,353 
Foreign exchange contracts – – – 130,452 – – – 130,452 

Total $ – $ – $ 16,923,620 $ 130,452 $ – $ (7,264,267) $ – $        9,789,805 

Prudential Core Plus Bond Fund 
Interest rate contracts $ (1,136,457) $ 5,821,570 $ (638,961,241) $ – $ – $ (160,431,723) $ – $   (794,707,851)
Foreign exchange contracts 8,024,988 (4,395,111) – 287,392,967 – – – 291,022,844 
Credit contracts (25,420,304) 27,595,878 – – – 16,644,339 $       (1,556,639) 17,263,274 

Total $ (18,531,773) $ 29,022,337 $ (638,961,241) $ 287,392,967 $ – $ (143,787,384) $       (1,556,639) $   (486,421,733) 

Prudential Emerging Markets Blend  
Debt Fund 
Interest rate contracts $ – $ – $ 5,126,908 $ – $ – $ (321,907) $       (1,660,185) $        3,144,816 
Foreign exchange contracts 6,099,004 (4,282,710) – 13,945,457 – – – 15,761,751 
Credit contracts (323,310) 103,932 – – – (181,787) –  (401,165)

Total $ 5,775,694 $ (4,178,778) $ 5,126,908 $ 13,945,457 $ – $ (503,694) $       (1,660,185) $      18,505,402 

Prudential Emerging Markets Debt Fund 
Interest rate contracts  $ – $ – $ (2,511,184) $ – $ – $ (1,328,586) $   – $       (3,839,770) 
Foreign exchange contracts 1,395,293 (987,817) – 6,403,198 – – – 6,810,674 
Credit contracts (132,780) 41,242 – – – (317,457) – (408,995)

Total $ 1,262,513 $ (946,575) $ (2,511,184) $ 6,403,198 $ – $ (1,646,043) $ – $        2,561,909 

Prudential Global Total Return Bond  
(USD Hedged) Fund 
Interest rate contracts $ – $ – $ 4,597,076 $ – $ – $ (9,951,784) $       (1,498,942) $       (6,853,650) 
Foreign exchange contracts (3,727,826) 4,177,430 – 8,076,989 – – – 8,526,593 
Credit contracts – – – – – 236,053 (1,245,425) (1,009,372) 

Total $ (3,727,826) $ 4,177,430 $ 4,597,076 $ 8,076,989 $ – $ (9,715,731) $       (2,744,367) $ 663,571 

Prudential High Yield Fund 
Interest rate contracts $ – $ – $ (8,481,154) $ – $ – $ – $ – $       (8,481,154) 
Foreign exchange contracts – – – 289,623 – – – 289,623 
Credit contracts – – – – – 943,056 17,264 960,320 

Total $ – $ – $ (8,481,154) $ 289,623 $ – $ 943,056 $   17,264 $       (7,231,211) 

Prudential Long Duration Credit  
Fund 
Interest rate contracts $ – $ – $ (9,785,492) $ – $ – $ – $    – $       (9,785,492) 
Foreign exchange contracts – – – 1,010,403 – – – 1,010,403 

Total $ – $ – $ (9,785,492) $ 1,010,403 $ – $ – $    – $       (8,775,089) 

Prudential Long Duration  
Government/Credit Bond Fund 
Interest rate contracts $ – $ – $ (22,101,581) $ – $ – $ (908,917) $ – $     (23,010,498) 
Foreign exchange contracts – – – 156,384 – – – 156,384 
Credit contracts – – – – – – (765,033) (765,033) 

Total $ – $ – $ (22,101,581) $ 156,384 $ – $ (908,917) $ (765,033) $     (23,619,147) 
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Amount of Realized Gain (Loss) on Derivatives Recognized in Income 
Financial Forward Forward Centrally 

Derivatives not designated as hedging Investments Written Futures Currency Rate Cleared OTC 
instruments, carried at fair value at Value 1 Options Contracts Contracts Agreements Swaps Swaps Total  
Prudential Short Duration  
Government/Credit Bond Fund 
Interest rate contracts $ – $ – $ (1,331,132) $ – $ – $ (248,542) $ – $       (1,579,674) 

Prudential Short Duration Multi  
Sector Bond (DuPont) Fund 
Interest rate contracts $ – $ – $ 1,554,883 $ – $ – $ (583,754) $ – $ 971,129 
Credit contracts – – – – – 4,500 – 4,500

Total $ – $ – $ 1,554,883 $ – $ – $ (579,254) $      – $ 975,629 

Prudential Strategic Credit Fund 
Interest rate contracts $ – $ 14,940 $ (5,087,173) $ – $ – $ (3,198,765) $ – $       (8,270,998) 
Foreign exchange contracts – – – 6,236,337 – – – 6,236,337 
Credit contracts (696,782) 737,378 – – – 195,871 (355,194) (118,727) 

Total $ (696,782) $ 752,318 $ (5,087,173) $ 6,236,337 $ – $ (3,002,894) (355,194) $       (2,153,388) 

Prudential Treasury STRIPS Fund 
Interest rate contracts $ – $ – $ (24,867,391) $ – $ – $ (1,334,097) $ – $     (26,201,488) 
Credit contracts – – – – – – 640,081 640,081 

Total $ – $ – $ (24,867,391) $ – $ – $ (1,334,097) $ 640,081 $     (25,561,407) 

Prudential U.S. Corporate Bond Fund 
Interest rate contracts $ – $ – $ (1,283,720) $ – $ – $ – $ – $ (1,283,720) 
Foreign exchange contracts – – – 295,907 – – – 295,907 

Total $ – $ – $ (1,283,720) $ 295,907 $ – $ – – $ (987,813) 

Prudential U.S. Long Duration  
Corporate Bond Fund 
Interest rate contracts $ – $ – $ (29,468,583) $ – $ – $ – $ – $     (29,468,583) 
Foreign exchange contracts – – – 2,004,948 – – – 2,004,948 

Total $ – $ – $ (29,468,583) $ 2,004,948 $ – $ – $ – $     (27,463,635) 

Prudential U.S. Long Duration High  
Quality Corporate Bond Fund 
Interest rate contracts $ – $ – $ (10,105,925) $ – $ – $ – $ – $   (10,105,925) 
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Amount of Unrealized Appreciation/Depreciation on Derivatives Recognized in Income 
Financial Forward Forward Centrally 

Derivatives not designated as hedging Investments Written Futures Currency Rate Cleared OTC 
instruments, carried at fair value at Value 1 Options Contracts Contracts Agreements Swaps Swaps Total 

Jennison Intermediate Core Bond  
(DuPont) Fund 
Interest rate contracts $ – $ – $ 419,152 $ – $ – $ – $ – $ 419,152 

PGIM Quant Solutions Emerging  
Markets Core Equity Fund 
Equity contracts $ – $ – $ (21,313) $ – $ – $ – $  $ (21,313) 

PGIM Quant Solutions US Market  
Participation Strategy Fund 
Interest rate contracts $ – $ – $ (710,839) $ – $ – $ – $ – $ (710,839) 
Credit contracts (2,604,041) – – – – – – (2,604,041) 
Equity contracts (23,610,341) – (495,468) – – – – (24,105,809) 

Total $ (26,214,382) $ – $ (1,206,307) $ – $ – $ – $ – $ (27,420,689) 

PGIM Quant Solutions US Small-Cap  
Core Equity Fund 
Equity contracts $ – $ – $ (125,769) $ – $ – $ – $  $ (125,769) 

Prudential Bank Loan Fund 
Interest rate contracts $ – $ – $ 10,120 $ – $ – $ – $ – $ 10,120 
Credit contracts – – – – – (31,756) – (31,756)

Total $ – $ – $ 10,120 $ – $ – $ (31,756) $ – $ (21,636) 

Prudential Core Bond Fund 
Interest rate contracts $ – $ – $ (523,424) $ – $ – $ 2,137,624 $ 1,685,056 $ 3,299,256 
Foreign exchange contracts – – – (156,782) – – – (156,782) 
Credit contracts – – – – – – (367,258) (367,258) 

Total $ – $ – $ (523,424) $ (156,782) $ – $ 2,137,624 $ 1,317,798 $ 2,775,216 

Prudential Core Intermediate Bond  
Fund 
Interest rate contracts $ – $ – $ 2,607,014 $ – $ – $ 7,292,539 $ – $ 9,899,553 
Foreign exchange contracts – – – (26,064) – – – (26,064) 

Total $ – $ – $ 2,607,014 $ (26,064) $ – $ 7,292,539 $ – $ 9,873,489 

Prudential Core Plus Bond Fund 
Interest rate contracts $ – $ – $ (40,298,856) $ – $ – $ 125,847,259 $ (384,871) $ 85,163,532 
Foreign exchange contracts (1,899,896) 1,653,984 – (129,146,358) – – – (129,392,270) 
Credit contracts 132,913 287,956 – – – (3,593,904) (2,402,814) (5,575,849) 
Equity contracts – – – – – – (14,436,377) (14,436,377) 

Total $ (1,766,983) $ 1,941,940 $ (40,298,856) $ (129,146,358) $ – $ 122,253,355 $ (17,224,062) $ (64,240,964) 

Prudential Emerging Markets Blend  
Debt Fund 
Interest rate contracts $ – $ – $ 799,127 $ – $ – $ 199,093 $ 1,413,159 $ 2,411,379 
Foreign exchange contracts (1,289,240) 1,179,469 – 1,656,474 – – – 1,546,703 
Credit contracts – (4,880) – – – 95,561 – 90,681

Total $ (1,289,240) $ 1,174,589 $ 799,127 $ 1,656,474 $ – $ 294,654 $ 1,413,159 $ 4,048,763 

Prudential Emerging Markets Debt  
Fund 
Interest rate contracts $ – $ – $ 227,130 $ – $ – $ 476,608 $ 120,646 $ 824,384 
Foreign exchange contracts (297,567) 280,957 – (1,186,843) – – – (1,203,453) 
Credit contracts – (2,008) – – – (179,843) – (181,851)

Total $ (297,567) $ 278,949 $ 227,130 $ (1,186,843) $ – $ 296,765 $ 120,646 $ (560,920) 

Prudential Global Total Return Bond  
(USD Hedged) Fund 
Interest rate contracts $ 213,519 $ (262,934) $ (2,286,651) $ – $ – $ 5,604,295 $ 278,891 $ 3,547,120 
Foreign exchange contracts 3,725,619 (4,175,223) 281,629 (901,372) – – – (1,069,347) 
Credit contracts – – – – – (8,039,643) (437,550) (8,477,193) 

Total $ 3,939,138 $ (4,438,157) $ (2,005,022) $ (901,372) $ – $ (2,435,348) $ (158,659) $ (5,999,420) 

Prudential High Yield Fund 
Interest rate contracts $ – $ – $ (419,575) $ – $ – $ – $ – $ (419,575) 
Foreign exchange contracts – – – (73,995) – – – (73,995) 
Credit contracts – – – – – (207,282) 39,377 (167,905) 

Total $ – $ – $ (419,575) $ (73,995) $ – $ (207,282) $ 39,377 $ (661,475) 

Prudential Long Duration Credit Fund 
Interest rate contracts $ – $ – $ 362,833 $ – $ – $ – $ – $ 362,833 
Foreign exchange contracts – – – (199,523) – – – (199,523) 

Total $ – $ – $ 362,833 $ (199,523) $ – $ – $ – $ 163,310 

Prudential Long Duration Government/ 
Credit Bond Fund 
Interest rate contracts $ – $ – $ (847,820) $ – $ – $ 911,757 $ 1,255,183 $ 1,319,120 
Foreign exchange contracts – – – (23,489) – – – (23,489) 

Total $ – $ – $ (847,820) $ (23,489) $ – $ 911,757 $ 1,255,183 $ 1,295,631 

Prudential Short Duration Government/ 
Credit Bond Fund 
Interest rate contracts  $ – $ – $ 148,506 $ – $ – $ 249,096 $ – $ 397,602 
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Amount of Unrealized Appreciation/Depreciation on Derivatives Recognized in Income 
Financial Forward Forward Centrally 

Derivatives not designated as hedging Investments Written Futures Currency Rate Cleared OTC 
instruments, carried at fair value at Value 1 Options Contracts Contracts Agreements Swaps Swaps Total 

Prudential Short Duration Multi Sector  
Bond (DuPont) Fund 
Interest rate contracts $ – $ – $ 554,227 $ – $ – $ 585,242 $ – $ 1,139,469 

Prudential Strategic Credit Fund 
Interest rate contracts $ – $ – $ (170,068) $ – $ – $ 2,506,619 $ 297,614 $ 2,634,165 
Foreign exchange contracts – – – (379,184) – – – (379,184) 
Credit contracts 23,282 63,226 – – – 416,889 925,131 1,428,528 

Total $ 23,282 $ 63,226 $ (170,068) $ (379,184) $ – $ 2,923,508 $ 1,222,745 $ 3,683,509 

Prudential Treasury STRIPS Fund 
Interest rate contracts $ – $ – $ (2,728,315) $ – $ – $ 1,339,042 $ 1,934,905 $ 545,632 

Prudential U.S. Corporate Bond Fund 
Interest rate contracts $ – $ – $ 279,292 $ – $ – $ – $ – $ 279,292 
Foreign exchange contracts – – – (29,437) – – – (29,437) 

Total $ – $ – $ 279,292 $ (29,437) $ – $ – $ – $ 249,855 

Prudential U.S. Long Duration  
Corporate Bond Fund 
Interest rate contracts $ – $ – $ (1,535,255) $ – $ – $ – $ – $ (1,535,255) 
Foreign exchange contracts – – – (395,034) – – – (395,034) 

Total $ – $ – $ (1,535,252) $ (395,034) $ – $ – $ – $ (1,930,289) 

Prudential U.S. Long Duration High  
Quality Corporate Bond Fund 
Interest rate contracts $ – $ – $ (128,298) $ – $ – $ – $ – $ (128,298) 

1 Includes purchased options which are part of net realized gain (loss) on investment and net change in unrealized 
  appreciation/depreciation on investments as shown in the Statements of Operations. 
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The average notional amounts of derivative contracts outstanding for the year ended December 31, 2022, which are indicative of 
the volume of these derivative types, were as follows: 
 

Jennison 
Intermediate 
Core Bond 

(DuPont) Fund 

PGIM Quant 
Solutions 

Emerging Markets 
Core Equity 

Fund 

PGIM Quant 
Solutions US 

Market 
Participation 

Strategy Fund 

PGIM Quant 
Solutions US 

Small-Cap Core 
Equity Fund 

Options 
Purchased Options – – 16,791,886 – 
Written Options – – – – 

Financial Futures Contracts 
Long Position 77,163,859 1,783,159 31,223,277 3,215,654 
Short Position 51,722,086 – – – 

Prudential Bank 
Loan Fund 

Prudential Core 
Bond Fund 

Prudential 
Core Intermediate 

Bond Fund 

Prudential 
Core Plus 

Bond Fund 

Options 
Purchased Options – – – 9,592,282 
Written Options – – – 9,836,643 

Financial Futures Contracts 
Long Position 330,297 269,984,307 800,475,533 5,647,542,219 
Short Position 8,279,295 87,157,445 563,370,280 1,515,457,467 

Forward Currency Contracts 
Purchased – 14,304,577 2,154,435 2,490,165,052 
Sold – 8,046,822 2 1,215,833 2 802,166,269 

Swap Agreements 1 
Centrally Cleared Swaps 1,793,617 2 – – 1,357,609,841 
OTC Swaps – 31,404,988 – 2,702,676,297

Prudential 
Emerging 

Markets Blend 
Debt Fund 

Prudential 
Emerging 

Markets Debt 
Fund 

Prudential Global 
Total Return Bond 

(USD Hedged) 
Fund 

Prudential High 
Yield Fund 

Options 
Purchased Options 990,760 275,557 220,693 – 
Written Options 2,300,501 630,381 275,514 – 

Financial Futures Contracts 
Long Position 34,403,733 58,330,805 57,267,301 99,959,961 
Short Position 80,065,747 38,420,456 151,128,689 3,515,898 

Forward Currency Contracts 
Purchased 796,672,898 160,634,504 94,467,214 5,289,254 
Sold 775,989,394 93,033,399 51,119,793 2,925,908 2

Swap Agreements 1 
Centrally Cleared Swaps 716,300,680 42,278,002 260,926,411 23,008,331 
OTC Swaps 52,735,875 3 5,702,611 4 51,777,144 12,320,000 5
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Prudential 
Long Duration 

Credit Fund 

Prudential Long 
Duration 

Government/ 
Credit Bond 

Fund 

Prudential Short 
Duration 

Goverment/ 
Credit Bond 

Fund 

Prudential 
Short Duration 

Multi Sector Bond 
(DuPont) Fund 

Financial Futures Contracts 
Long Position 115,984,117 81,144,973 93,184,547 88,346,824 
Short Position 88,023,495 74,368,959 29,371,195 49,599,254 

Forward Currency Contracts 
Purchased 16,732,040 2,498,735 – – 
Sold 9,443,056 2 1,434,982 2 – – 

Swap Agreements 1 
Centrally Cleared Swaps – – – – 
OTC Swaps – 41,295,000 6 – – 

Prudential 
Strategic Credit 

Fund 

Prudential 
Treasury STRIPS 

Fund 

Prudential U.S. 
Corporate Bond 

Fund 

Prudential U.S. 
Long Duration 

Corporate Bond 
Fund 

Options 
Purchased Options 271,812 – – – 
Written Options 154,647 – – – 

Financial Futures Contracts 
Long Position 64,130,561 174,591,938 35,134,273 145,406,201 
Short Position 55,818,709 225,202,750 23,239,272 113,072,490 

Forward Currency Contracts 
Purchased 92,368,527 – 4,403,512 33,148,782 
Sold 43,104,665 – 2,553,894 2 14,087,155 

Swap Agreements 1 
Centrally Cleared Swaps 63,193,472 – – – 
OTC Swaps 63,322,626 137,355,000 4 – – 

Prudential U.S. 
Long Duration 
High Quality 

Corporate Bond 
Fund 

Financial Futures Contracts 
Long Position 56,352,875 
Short Position 46,688,113 

Forward Currency Contracts 
Purchased – 
Sold – 

1 Notional Amount in USD. 
2 Represents the average of the first three quarters during the year ended December 31, 2022, as there were no activities in the other 

quarter(s) of the year. 
3 Represents the average of the first, second and last quarters during the year ended December 31, 2022, as there were no activities in the 

other quarter(s) of the year. 
4 Represents the average of the last quarter during the year ended December 31, 2022, as there were no activities in the other 

quarter(s) of the year. 
5 Represents the average of the last three quarters during the year ended December 31, 2022, as there were no activities in the other 

quarter(s) of the year. 
6 Represents the average of the first and last quarters during the year ended December 31, 2022, as there were no activities in the other 

quarter(s) of the year. 
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The following tables present the Funds' OTC derivative assets and liabilities net of amounts available for offset under a master netting agreement and 

net of the related collateral received/pledged by the Funds as of December 31, 2022:

Prudential Core Bond Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Goldman Sachs International $ 656,969 $ (495) $ (656,474) $ — 

JPMorgan Chase Bank NA  1,082,770  (367,258)  (715,512)   — ______________________________________________________________________________

Total $ 1,739,739 $ (367,753) $ (1,371,986) $ — ______________________________________________________________________________

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

BNP Paribas SA $ 221,242 $ (221,242) $ — $ — 

JPMorgan Chase Bank NA 367,258 (367,258) — — 

Morgan Stanley & Co. International PLC  5,515  —  —   5,515 ______________________________________________________________________________

Total $ 594,015 $ (588,500) $ — $ 5,515 ______________________________________________________________________________

Prudential Core Intermediate Bond Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

BNP Paribas SA $ 38,108 $ — $ —  $ 38,108 ______________________________________________________________________________

Prudential Core Plus Bond Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 2,211,343 $ (2,211,343) $ — $ — 

Barclays Bank PLC 4,376,439 (4,376,439) — — 

BNP Paribas SA 508,923 (508,923) — — 

Citibank NA 4,913,257 (4,913,257) — — 

Deutsche Bank AG 1,433,953 (219,115) (1,214,838) — 

Goldman Sachs International 4,453,566 (4,453,566) — — 

HSBC Bank PLC 2,014,664 (2,014,664) — — 

JPMorgan Chase Bank NA  9,560,924 (9,560,924) — — 

Morgan Stanley & Co. International PLC 83,526,642 (62,964,055) (20,562,587) — 

Standard Chartered 1,035,650 (1,035,650) — — 

Toronto-Dominion Bank  1,688,234 (1,688,234) — — 

UBS AG   1,579,461  (1,579,461)  —   — ______________________________________________________________________________

Total $ 117,303,056 $ (95,525,631) $ (21,777,425) $ — ______________________________________________________________________________
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Prudential Core Plus Bond Fund (continued) Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 4,754,102 $ (2,211,343) $ — $ 2,542,759 

Barclays Bank PLC 4,897,687 (4,376,439) — 521,248 

BNP Paribas SA 54,999,368 (54,999,368) — — 

Citibank NA 7,929,402 (5,842,748) — 2,086,654 

Deutsche Bank AG 219,115 (219,115) — — 

Goldman Sachs International 12,747,844 (4,453,566) — 8,294,278 

HSBC Bank PLC 6,761,970 (2,014,664) — 4,747,306 

JPMorgan Chase Bank NA 12,372,720 (9,560,924) — 2,811,796 

Morgan Stanley & Co. International PLC 62,964,055 (62,964,055) — — 

Standard Chartered 42,166,834 (1,035,650) — 41,131,184 

State Street Bank 14,789 — — 14,789 

Toronto-Dominion Bank 18,441,676 (1,688,234) — 16,753,442 

UBS AG  5,802,100  (1,579,461)  —   4,222,639 ______________________________________________________________________________

Total $ 234,071,662 $ (150,945,567) $ — $ 83,126,095 ______________________________________________________________________________

Prudential Emerging Markets Blend Debt Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 1,583,165 $ (1,583,165) $ — $ — 

Barclays Bank PLC 2,118,064 (911,435) (1,107,000) 99,629 

BNP Paribas SA 166,625 (166,625) — — 

Citibank NA 319,886 (319,886) — — 

Deutsche Bank AG  600,170 — (580,000) 20,170 

Goldman Sachs International  1,261,164 (1,261,164) — — 

HSBC Bank PLC 1,286,668 (1,286,668) — — 

JPMorgan Chase Bank NA 4,736,746 (1,050,525) (3,300,000) 386,221 

Morgan Stanley & Co. International PLC 9,265,346 (2,874,052) (5,782,000) 609,294 

Standard Chartered 72,705 (72,705) — — 

State Street Bank 21,158 (19,612) — 1,546 

Toronto-Dominion Bank 894,799 (894,799) — — 

UBS AG  1,614,863  (1,614,863)  —   — ______________________________________________________________________________

Total $ 23,941,359 $ (12,055,499) $ (10,769,000) $ 1,116,860 ______________________________________________________________________________

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 1,644,546 $ (1,583,165) $ — $ 61,381 

Barclays Bank PLC 911,435 (911,435) — — 

BNP Paribas SA 1,217,769 (166,625) (1,051,144) — 

Citibank NA 575,464 (319,886) — 255,578 

Goldman Sachs International 2,885,411 (1,261,164) (1,360,000) 264,247 

HSBC Bank PLC 3,422,003 (1,286,668) (1,891,000) 244,335 

JPMorgan Chase Bank NA 1,050,525 (1,050,525) — — 

Morgan Stanley & Co. International PLC 2,874,052 (2,874,052) — — 

Standard Chartered 1,559,109 (72,705) (1,370,000) 116,404 

State Street Bank 19,612 (19,612) — — 

Toronto-Dominion Bank 502,900 (502,900) — — 

UBS AG  1,963,669  (1,614,863)  (321,000)   27,806 ______________________________________________________________________________

Total $ 18,626,495 $ (11,663,600) $ (5,993,144) $ 969,751 ______________________________________________________________________________
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Prudential Emerging Markets Debt Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 444,739 $ (444,739) $ — $ — 

Barclays Bank PLC 271,247 (271,247) — — 

BNP Paribas SA 79,815 (79,815) — — 

Citibank NA 68,262 (36,779) — 31,483 

Goldman Sachs International 339,274 (339,274) — — 

HSBC Bank PLC 245,654 (245,654) — — 

JPMorgan Chase Bank NA 1,159,326 (250,550) (908,776) — 

Morgan Stanley & Co. International PLC 2,426,176 (1,951,110) (300,000) 175,066 

Standard Chartered 11,723 (11,723) — — 

Toronto-Dominion Bank 147,207 (131,072) — 16,135 

UBS AG  81,571  (81,571)  —   — ______________________________________________________________________________

Total $ 5,274,994 $ (3,843,534) $ (1,208,776) $ 222,684 ______________________________________________________________________________

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 617,874 $ (444,739) $ — $ 173,135 

Barclays Bank PLC 333,341 (271,247) — 62,094 

BNP Paribas SA 591,025 (591,025) — — 

Citibank NA 36,779 (36,779) — — 

Goldman Sachs International 795,763 (339,274) — 456,489 

HSBC Bank PLC 720,176 (245,654) — 474,522 

JPMorgan Chase Bank NA 250,550 (250,550) — — 

Morgan Stanley & Co. International PLC 677,475 (677,475) — — 

Standard Chartered 643,440 (11,723) — 631,717 

State Street Bank 2,088 — — 2,088 

Toronto-Dominion Bank 131,072 (131,072) — — 

UBS AG  731,177  (81,571)  (20,000)   629,606 ______________________________________________________________________________

Total $ 5,530,760 $ (3,081,109) $ (20,000) $ 2,429,651 ______________________________________________________________________________

Prudential Global Total Return Bond (USD Hedged) Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 897,856 $ (702,451) $ (195,405) $ — 

Barclays Bank PLC 132,236 (17,820) — 114,416 

BNP Paribas SA 30,190 (30,190) — — 

Deutsche Bank AG  4,664 (4,664) — — 

Goldman Sachs International  25,485 (25,485) — — 

HSBC Bank PLC 1,323 (1,323) — — 

JPMorgan Chase Bank NA 18,011 (18,011) — — 

Morgan Stanley & Co. International PLC 162,447 (162,447) — — 

Standard Chartered 123 — — 123 

Toronto-Dominion Bank 344 (344) — — 

UBS AG   9,939  (9,939)  —   — ______________________________________________________________________________

Total $ 1,282,618 $ (972,674) $ (195,405) $ 114,539 ______________________________________________________________________________
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Prudential Global Total Return Bond (USD Hedged) Fund 
(continued) 

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 702,451 $ (702,451) $ — $ — 

Barclays Bank PLC 17,820 (17,820) — — 

BNP Paribas SA 258,017 (258,017) — — 

Deutsche Bank AG 348,616 (4,664) — 343,952 

Goldman Sachs International 239,728 (25,485) — 214,243 

HSBC Bank PLC 276,236 (1,323) — 274,913 

JPMorgan Chase Bank NA 21,680 (18,011) — 3,669 

Morgan Stanley & Co. International PLC 448,161 (375,307) — 72,854 

Toronto-Dominion Bank 385,075 (344) — 384,731 

UBS AG  180,288  (9,939)  —   170,349 ______________________________________________________________________________

Total $ 2,878,072 $ (1,413,361) $ — $ 1,464,711 ______________________________________________________________________________

Prudential High Yield Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Barclays Bank PLC $ 14,173 $ — $ — $ 14,173 

Morgan Stanley & Co. International PLC  25,204  (5,195)  (20,009)   — ______________________________________________________________________________

Total $ 39,377 $ (5,195) $ (20,009) $ 14,173 ______________________________________________________________________________

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

BNP Paribas SA $ 75,145 $ — $ — $ 75,145 

Morgan Stanley & Co. International PLC  5,195  (5,195)  —   — ______________________________________________________________________________

Total $ 80,340 $ (5,195) $ — $ 75,145 ______________________________________________________________________________

Prudential Long Duration Credit Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

BNP Paribas SA $ 295,853 $ (295,853) $ —  $ — ______________________________________________________________________________

Prudential Long Duration Government/Credit Bond Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Goldman Sachs International $ 606,042 $ (20,842) $ (585,200) $ — 

JPMorgan Chase Bank NA  814,571  —  (814,571)   — ______________________________________________________________________________

Total $ 1,420,613 $ (20,842) $ (1,399,771) $ — ______________________________________________________________________________
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Prudential Long Duration Government/Credit Bond Fund 
(continued) 

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

BNP Paribas SA $ 39,426 $ — $ — $ 39,426 

Goldman Sachs International  20,842  (20,842)  —   — ______________________________________________________________________________

Total $ 60,268 $ (20,842) $ — $ 39,426 ______________________________________________________________________________

Prudential Strategic Credit Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 39,048 $ (4,240) $ — $ 34,808 

Citibank NA 173,439 (154,218) — 19,221 

Goldman Sachs International  118,978 (118,978) — — 

HSBC Bank PLC 10,016 — — 10,016 

JPMorgan Chase Bank NA 226,357 (7,259) (219,098) — 

Morgan Stanley & Co. International PLC  1,594  (1,594)  —   — ______________________________________________________________________________

Total $ 569,432 $ (286,289) $ (219,098) $ 64,045 ______________________________________________________________________________

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Bank of America NA $ 4,240 $ (4,240) $ — $ — 

BNP Paribas SA 927,485 (927,485) — — 

Citibank NA 154,218 (154,218) — — 

Goldman Sachs International 298,467 (118,978) (179,489) — 

JPMorgan Chase Bank NA 7,259 (7,259) — — 

Morgan Stanley & Co. International PLC  73,685  (1,594)  —   72,091 ______________________________________________________________________________

Total $ 1,465,354 $ (1,213,774) $ (179,489) $ 72,091 ______________________________________________________________________________

Prudential Treasury STRIPS Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Goldman Sachs International $ 1,044,806 $ (43,017) $ (1,001,789) $ — 

JPMorgan Chase Bank NA  933,116  —  (933,116)   — ______________________________________________________________________________

Total $ 1,977,922 $ (43,017) $ (1,934,905) $ — ______________________________________________________________________________

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

Goldman Sachs International $ 43,017 $ (43,017) $ —  $ — ______________________________________________________________________________

Prudential U.S. Corporate Bond Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

BNP Paribas SA $ 64,654 $ — $ —  $ 64,654 ______________________________________________________________________________
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Prudential U.S. Long Duration Corporate Bond Fund Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 

Assets 1 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

HSBC Bank  PLC $ 5,925 $ — $ —  $ 5,925 ______________________________________________________________________________

Amounts Not Offset in the 
Statements of Assets and Liabilities ____________________________________ 

Counterparty 

Gross 
Amounts of 
Recognized 
Liabilities 2 

Financial 
Instruments 3,5 

Other Cash 
Collateral 3 

Net Amount 
(not less than 0) 4 

BNP Paribas SA $ 586,238 $ 551,087 $ —  $ 35,151 ______________________________________________________________________________

1 Includes unrealized appreciation on OTC forward currency contracts and swap agreements and market value of purchased options. 
2 Includes unrealized depreciation on OTC forward currency contracts and swap agreements and market value of written options. 
3 In some instances, the actual collateral received and/or pledged may be more than the amount shown here due to overcollateralization. 
4 Net amount represents the net amount payable/receivable to the counterparty/Fund in the event of default. 
5 Includes legally offsetting position with the same counterparties, as well as financial instruments received/pledged as collateral. 
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(d) Foreign Currency Translation: The books and records of the Funds are maintained in U.S. dollars. Foreign currency
amounts are translated into U.S. dollars at published rates on the following basis:

(i) Market value of investment securities, other assets and liabilities - at the closing rate of exchange on the date of valuation.

(ii) Purchases and sales of investment securities, income and expenses - at the rate of exchange prevailing on the respective
dates of such transactions.

The Funds do not isolate that portion of the results of operations arising as a result of changes in the foreign exchange rates 
from the changes in the market prices of securities held at year end. The Funds do not isolate the effect of changes in foreign 
exchange rates from the changes in the market prices of portfolio securities sold during the year. Accordingly, these foreign 
currency gains (losses) are included in the reported net realized and change in unrealized gains (losses) on investment 
transactions.

Net realized gains (losses) on foreign currency transactions represent net foreign exchange gains (losses) from forward currency 
contracts, disposition of foreign currencies, currency gains (losses) realized between the trade and settlement dates on security 
transactions, and the difference between the amount of investment income and foreign withholding taxes recorded on the Funds’ 
books and the U.S. dollar equivalent amounts actually received and paid. Net unrealized foreign currency gains (losses) from 
valuing foreign currency denominated assets and liabilities (other than investments) at fiscal year end exchange rates are 
reflected as a component of net change in unrealized appreciation (depreciation) on foreign currency transactions.

Foreign security and currency transactions may involve certain considerations and risks not typically associated with those of 
domestic origin and as a result of, among other factors, the possibility of political and economic instability and the level of 
governmental supervision and regulation of foreign securities markets.

(e) TBA/When-Issued /Delayed Delivery Securities: Certain Funds purchase securities on a “to be announced” (“TBA”), when-
issued or delayed delivery basis. Settlement of such transactions normally occurs within a month or more after the purchase or
sale commitment is made, and no income accrues to the Fund on such securities prior to delivery. Purchasing securities on a
when-issued or delayed delivery basis may involve a risk that the market price at the time of delivery may be higher or lower than
the agreed upon purchase price, in which case there could be an unrealized gain or loss at the time of delivery.

(f) TBA Commitments: Certain Funds may enter into TBA commitments. TBA commitments are forward agreements for the
purchase or sale of mortgage-backed securities for a fixed price, with payment and delivery on an agreed upon future settlement
date. The specific securities to be delivered are not identified at the trade date. However, delivered securities must meet specific
terms, including issuer, rate and mortgage terms. When entering into TBA commitments, the Funds may take possession of or
deliver the underlying mortgage-backed securities but can extend the settlement or roll the transaction. TBA commitments
involve a risk of loss if the value of the security to be purchased or sold declines or increases, respectively, prior to settlement
date.

TBA commitments may be entered into by the Funds under Master Securities Forward Transaction Agreements (each, a 
“MSFTA”). A MSFTA typically contains, among other things, collateral posting terms and netting provisions in the event of default 
and/or termination event. In connection with these agreements, assets of value in the form of U.S. dollars or U.S. securities may 
be pledged as collateral by either party to the MSFTA agreement in accordance with the terms of the agreements and will serve 
as recourse in the event of default or bankruptcy/insolvency of either party. Collateral posted to a Fund is held by the Fund’s 
custodian and collateral which can be sold or re-pledged is presented in the Schedule of Investments. Additional margin may be 
required for non-exempt accounts. Collateral pledged by a Fund, if any, is noted in the Schedules of Investments.

(g) Mortgage-Backed Dollar Rolls: Certain Funds enter into dollar rolls (principally using TBA’s) in which the Fund sells
mortgage-backed securities for delivery in the current month and simultaneously contracts to repurchase substantially similar
(same type, coupon, and maturity) securities on a specified future date. During the roll period, the Fund forgoes principal and
interest paid on the securities but reinvests the proceeds in a short-term vehicle until the future specified settlement date. The
Fund’s policy is to account for such dollar rolls as purchase and sales transactions, and any difference between the purchase
and sale price is recorded as a realized gain or loss on the trade date of the sale transaction.

(h) Inflation-Indexed Bonds: Certain Funds invest in inflation-indexed bonds. Inflation-indexed bonds are fixed income
securities whose principal value is periodically adjusted according to the rate of inflation. If the index measuring inflation falls, the
principal value of inflation-indexed bonds will be adjusted downward, and consequently, the interest payable on these securities
(calculated with respect to a smaller principal amount) will be reduced. Repayment of the original bond principal upon maturity
(as adjusted for inflation) is guaranteed in the case of U.S. Treasury inflation-indexed bonds.  For bonds that do not provide a
similar guarantee, the adjusted principal value of the bond repaid at maturity may be less than the original principal and is subject
to general credit risk of the issuer. The adjustments for interest income due to the inflation are reflected in interest income in the
Statements of Operations.
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(i) Securities Lending: Certain Funds lend portfolio securities to banks and broker-dealers. All loans are fully collateralized with
cash or securities issued or guaranteed by the U.S. government, its agencies and instrumentalities.  Cash collateral pledged by
each borrower is invested in an affiliated ultra short term bond fund. The loans are secured by collateral at least equal to 102%
(105% for foreign loans) of the market value of the securities loaned plus accrued income. Loans are subject to termination at the
option of the borrower or the Fund. Upon termination of the loan, the borrower will return to the lender securities identical to the
loaned securities. Should the borrower of the securities fail financially, the Fund has the right to repurchase the loaned securities
using the collateral in the open market. There would be a potential loss to the Fund in the event the Fund is delayed or prevented
from exercising its right to repurchase the loaned securities and the value of the loaned securities increased relative to the value
of the collateral (however, the securities lending agent has agreed to indemnify the Funds against any losses associated with its
inability to replace or effectuate a return of the lent securities). The Fund bears the risk of loss with respect to the investment of
cash collateral. The Fund recognizes income, net of any rebate and securities lending agent fees, for lending its securities in the
form of fees or amounts equivalent thereto, on the securities loaned and recognizes any unrealized gain or loss in the market
price of the securities loaned that may occur during the term of the loan. Loans of securities are terminable at any time and the
borrower, after notice, is required to return borrowed securities within the standard time period for settlement of securities
transactions.

The market value of securities on loan and the related cash and non-cash collateral held as of December 31, 2022 is as follows: 

Fund
 Securities on 

Loan 
 Cash 

Collateral 
 Non-Cash 
Collateral 

 Total 
Collateral 

Jennison Global Opportunity Fund $ 53,530,543 $ 54,944,125 $ — $ 54,944,125 

Jennison Growth Equity Fund 143,068,697 146,148,295 — 146,148,295 

Jennison U.S. Small Cap Equity Fund 235,634,432 242,299,351 — 242,299,351 

Prudential Core Bond Fund 41,901,760 43,006,368 — 43,006,368 

Prudential Core Conservative Bond Fund 87,193,571 89,743,880 960,437 90,704,317 

Prudential Core Plus Bond Fund 524,029,105 535,246,139 6,304,398 541,550,537 

Prudential Emerging Markets Blend Debt Fund 34,696,496 35,382,347 269,335 35,651,682 

Prudential Emerging Markets Debt Fund 29,398,099 29,981,952 524,653 30,506,605 

Prudential High Yield Fund 148,451,837 151,335,188 — 151,335,188 

Prudential Long Duration Credit Fund 101,972,838 104,579,609 12,516,601 117,096,210 

Prudential Long Duration Government/Credit Bond Fund 12,514,001 12,776,872 874,406 13,651,278 

Prudential Strategic Credit Fund 24,603,575 25,077,408 1,166,856 26,244,264 

Prudential U.S. Corporate Bond Fund 40,223,743 41,080,311 230,742 41,311,053 

Prudential U.S. Long Duration Corporate Bond Fund 142,919,622 146,184,591 10,969,433 157,154,024 

(j) Restricted Securities: Certain Funds hold illiquid securities, including those which are restricted as to disposition under
securities law (“restricted securities”). Certain issues of restricted securities held by the Funds at the end of the fiscal period may
include registration rights under which such Funds may demand registration by the issuer, of which the Funds may bear the cost
of such registration. Restricted securities, sometimes referred to as private placements, are valued pursuant to the valuation
procedures noted above.

(k) Bank Loan Participations and Assignments:  Certain Funds invest or obtain an interest in bank loans in two ways, directly
through an assignment or via participation.  A Fund acquires a direct interest in a bank loan through an assignment agreement,
and may do so in multiple series or tranches of a bank loan, each of which may have varying terms and carry different
associated risks from the other tranches.  The assignment of a loan results in the Fund becoming a party to the credit agreement
between the borrower of the loan and the lending parties, thereby creating a direct contractual relationship between the Fund
and the borrower of the loan.  As a lender under the credit agreement, the Fund receives the benefit of any security interest in
any borrower assets pledged as collateral for the bank loan. However, generally any lender remedies (including, without
limitation, collection of amounts owed or foreclosing on any security interest) are only exercised by the lender agent at the
direction of the requisite percentage of the lending syndicate specified in the credit agreement.  Certain Funds purchase loan
participations, which are indirect investments in bank loans.  When a Fund purchases a loan participation, the Fund typically
enters into a contractual relationship with the lender or third party selling such participations (“Selling Participant”), but no direct
contractual relationship is created with the borrower of the loan.  As a result, the Fund assumes the credit risk of the borrower,
the Selling Participant and any others who are inter-positioned between the Fund and the borrower (“Intermediate Participants”).
The Fund may not directly benefit from the collateral supporting the bank loan in which it has purchased the loan participation.
Certain Funds also enter into unfunded bank loan commitments, which are contractual obligations for future funding.  Unfunded
bank loan commitments may include revolving credit facilities, which may obligate a Fund to supply additional cash to the
borrower on demand.  Unfunded bank loan commitments represent a future obligation in full, even though a percentage of the
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notional bank loan amounts might not be utilized by the borrower. A Fund may receive a commitment fee based on the undrawn 
portion of an unfunded bank loan commitment. In certain circumstances, a Fund may receive a prepayment penalty fee upon the 
prepayment of a loan by a borrower.  Fees earned are recorded as a component of interest income on the Statement of 
Operations.

(l) Real Estate Investment Trusts ("REITs"): Certain Funds invest in REITs, which report information on the source of their
distributions annually. Based on current and historical information, a portion of distributions received from REITs during the
period is estimated to be dividend income, capital gain or return of capital and recorded accordingly. When material, these
estimates are adjusted periodically when the actual source of distributions is disclosed by the REITs.

(m) Investment Transactions and Investment Income: Investment transactions are recorded on the trade date. Realized
gains and losses on sales of investments are calculated on the identified cost basis. Interest income, including accretion of
discount and amortization of premium, is recognized on an accrual basis. Dividend income is recorded on the ex-dividend date
except for certain dividends from foreign securities, which are recorded as soon as the Fund is informed after the ex-dividend
date. Net investment income, other than investment management fees, and realized and unrealized gains and losses are
allocated to each unit class based upon the relative proportion of net assets of each class at the beginning of the day on which
the unit value is determined.

(n) Expenses: In accordance with the Declaration of Trust, the Company may charge the Funds for all reasonable expenses
incurred by the Trustee in connection with the operation of the Funds.  The Funds pay audit, custodial and accounting fees and
other expenses as disclosed in the Statements of Operations. Expenses are recorded on an accrual basis, which may require
the use of certain estimates by management that may differ from actual.

For the year ended December 31, 2022, the Company or the subadviser has elected to reimburse the following Funds so that net 
annual fund operating expenses (excluding investment management fees and other fees and expenses excluded from expense 
subsidies) do not exceed the below percentage of average net assets:

Fund Percentage
Jennison Global Opportunity Fund 0.00%

Jennison Growth Equity Fund 0.00%

Jennison Growth Equity Fund 2 0.00%

Jennison Small/Mid Cap Equity Fund 0.00%

Jennison U.S. Small Cap Equity Fund 0.00%

PGIM Quant Solutions Emerging Markets Core Equity Fund 0.65%

PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund 0.09%

PGIM Quant Solutions International Core Equity Fund 0.03%

PGIM Quant Solutions US Market Participation Strategy Fund 0.00%

PGIM Quant Solutions US Small-Cap Core Equity Fund 0.025%

Prudential Emerging Markets Blend Debt Fund 0.03%

Prudential Emerging Markets Debt Fund 0.03%

Prudential Global Total Return Bond (USD Hedged) Fund 0.07%

Prudential Long Duration Credit Fund 0.015%

Prudential Treasury STRIPS Fund 0.00%

Expense subsidies exclude interest expense, expenses related to borrowings, brokerage, securities lending and taxes (such as 
income and foreign withholding taxes, stamp duty and deferred tax expenses), acquired fund fees and expenses, extraordinary 
legal and other expenses, and certain other Fund expenses such as dividend and interest expense and broker charges on short 
sales. 
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The Company has also elected to reimburse the following Funds for investment accounting fees until Fund net assets reach 
$500 million: 

Fund
Prudential Bank Loan Fund

Prudential Short Duration Government/Credit Bond Fund

Prudential Strategic Credit Fund

Prudential U.S. Corporate Bond Fund

These elections do not create an obligation to continue such payment of operating expenses, and such election may be 
terminated or withdrawn at any time without notice to participating trusts. Periodic reviews are conducted to determine whether to 
continue subsidizing expenses. Expense subsidy amounts are reflected in the Statement of Operations.

(o) Taxes: The Collective Trust is exempt from federal income taxes under Section 501(a) of the Internal Revenue Code. Under
applicable foreign laws, Funds that earn foreign income and capital gains may be subject to foreign withholding taxes and capital
gains taxes at various rates. Withholding taxes on foreign income and foreign capital gains taxes have been provided in
accordance with the Trustee’s understanding of the tax rules and rates of the countries in which each Fund invests.

The authoritative guidance on accounting for and disclosure of uncertainty in tax positions (FASB ASC Topic 740) requires the 
Trustee to determine whether a tax position of each Fund is more likely than not to be sustained upon examination, including 
resolution of any related appeals or litigation processes, based on the technical merits of the position. The Trustee has reviewed 
the tax positions taken on tax returns for all open tax years and as of December 31, 2022 has determined that the Funds do not 
have material uncertain tax positions and that no provision for income tax, except as disclosed in the Statements of Assets and 
Liabilities, is required in each Fund's financial statements.

(p) Unit Issues and Redemptions: In accordance with the terms of the Declaration of Trust, the value of each Fund and of each
unit of participation are determined each day in which the Company and the New York and NYSE AMEX Equities stock
exchanges are open for business (“Valuation Date”) with the exception of the Prudential Private Placement - PRIVEST Fixed
Income Fund which is valued monthly. Units of participation in each Fund are issued and redeemed only on a Valuation Date, at
the value so determined, and at such other times as the Trustee may deem appropriate.

During the year ended December 31, 2022, certain Funds delivered (redemptions in-kind) or received (subscriptions in-kind) 
securities in exchange for the redemption or issuance of units as detailed below:

Redemptions In-Kind

Fund Class Units Value Gain (Loss)
PGIM Quant Solutions International Core Equity Fund 1 2,369 $ 2,369 $ — 

Prudential Core Conservative Bond Fund 1 354,867,654 364,549,385 2,183,630 

Prudential Long Duration Credit Fund 1 145,345,000 135,136,853 (16,991,261) 
Prudential Treasury STRIPS Fund 1 255,575,000 103,481,456 (25,207,050) 

Subscriptions In-Kind

Fund Class Units Value
Prudential Core Conservative Bond Fund 1 9,579,365 $ 8,304,889 

Prudential Core Plus Bond Fund 1 250,858,549 174,037,096 

Prudential Long Duration Credit Fund 1 940,655,000 810,435,389 

Prudential U.S. Corporate Bond Fund 1 199,890,000 182,444,557 

Prudential U.S. Long Duration Corporate Bond Fund 1 33,000,000 34,355,261 
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 Note 3:  Related Party Transactions

(a) Management Fees: The table below presents the annual rate of the investment management fee associated with each unit 
class (other than unit Class 1, the fees for which are paid by Class 1 unit holders from sources outside the Funds or by 
redeeming units from the Funds). Investment management fees are computed daily at the annual rates specified below, based 
upon the value of net assets attributable to each class of unit holders.

Class

Fund  2  3  4  5  6  7  8  9  10  12  13  14  15 
Jennison Global Opportunity 
Fund — —  0.65 % — — — — — — — — — —
Jennison Growth Equity Fund 2 0.38%1 — — — — — — — — — — — —
Jennison Small/Mid Cap Equity 
Fund  0.58 % — — — — — — — — — — — —
Jennison U.S. Small Cap Equity 
Fund — —  0.85 % —  0.70 %  0.65 % — — — — — — —
PGIM Quant Solutions U.S. Small 
Cap Core Equity Fund — —  0.55 % — — — — — — — — — —
Prudential Core Bond Fund  0.28 % — — — —  0.15 %  0.18 % — — — — — —
Prudential Core Conservative 
Bond Fund  0.07 % — — — — — —  0.07 % — — — — —
Prudential Core Plus Bond Fund 0.135%2  0.30 % —  0.11 % 0.14%3  0.25 %  0.25 % —  0.26 %  0.11 % 0.185%4  0.19 %
Prudential Emerging Markets 
Blend Debt Fund  0.49 % —  0.49 %  0.37 % — — — — — — — — —
Prudential High Yield Fund —  0.35 % 0.30%5 —  0.32 % — — —  0.36 % — — — —
Prudential Long Duration Credit 
Fund —  0.12 %  0.12 % — — — — — — — — — —
Prudential Long Duration 
Government/Credit Bond Fund  0.27 % — — — — — — — — — — — —
Prudential Strategic Credit Fund — —  0.32 % — — — — — — — — — —

1 Amount resets daily. The annualized fee rate for the period was 0.38%.
2 Amount represents annual effective fee rate. The management fee for this class resets quarterly. The annual fee rate for the first and second 
quarters in 2022 was 0.13% and for the third and fourth quarters in 2022 was 0.14%.
3 Amount represents annual effective fee rate. The management fee for this class reset quarterly for the first quarter. The annual fee rate for the 
four quarters in 2022 was 0.14%.
4 Amount represents annual effective fee rate. The management fee for this class resets quarterly. The annual fee rate for the four quarters in 
2022 was 0.185%.
5 Amount represents annual effective fee rate. The management fee for this class resets quarterly. The annual fee rate for the four quarters in 
2022 was 0.30%.

The Company bills investment management fees directly to Class 1 unit holders. Management fees are based on a percentage 
of net assets invested in the Fund as determined by negotiation with each investor. These fees are paid by Class 1 unit holders 
from sources outside the Fund or by redeeming units from the Fund.
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(b) Agreements: The Company, on behalf of the Funds, has entered into Investment Adviser Agreements (the “Agreements”)
with PGIM, PGIM Limited, PGIM Quantitative Solutions LLC ("PGIM Quant"), and Jennison Associates LLC (“Jennison”), each
an indirect wholly owned subsidiary of Prudential Financial. PGIM, PGIM Limited, PGIM Quant and Jennison are each generally
referenced throughout this document as a "subadviser" (and together as the "subadvisers"). Under their respective Agreements,
the subadvisers provide continuous investment advice, subject to the review and control of the Company as each Fund’s
investment manager, to the following Funds:

Jennison Core Bond Fund (Inactive) Jennison

Jennison Emerging Markets Equity Fund (Inactive) Jennison

Jennison Focused Growth Equity Fund (Inactive) Jennison

Jennison Global Infrastructure Equity Fund (Inactive) Jennison

Jennison Global Opportunity Fund Jennison

Jennison Growth Equity Fund Jennison

Jennison Growth Equity Fund 2 Jennison

Jennison Intermediate Core Bond (Dupont) Fund Jennison

Jennison International Opportunities Fund (Inactive) Jennison

Jennison Long Government/Credit Bond Fund (Inactive) Jennison

Jennison Mid Cap Growth Equity Fund (Inactive) Jennison

Jennison Natural Resources Equity Fund (Inactive) Jennison

Jennison Small/Mid Cap Equity Fund Jennison

Jennison U.S. Small Cap Equity Fund Jennison

Jennison Value Equity Fund (Inactive) Jennison

PGIM Quant Solutions Emerging Markets All-Cap Core Equity Fund (Inactive) PGIM Quant

PGIM Quant Solutions Emerging Markets Core Equity Fund PGIM Quant

PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund PGIM Quant

PGIM Quant Solutions International Core Equity Fund PGIM Quant

PGIM Quant Solutions International Small Cap Equity Fund (Inactive) PGIM Quant

PGIM Quant Solutions US Market Participation Strategy Fund PGIM Quant

PGIM Quant Solutions US Mid-Cap Value Equity Fund (Inactive) PGIM Quant

PGIM Quant Solutions US Small-Cap Core Equity Fund PGIM Quant

PGIM Quant Solutions US Small-Cap Value Equity Fund (Inactive) PGIM Quant

Prudential Bank Loan Fund PGIM

Prudential Core Bond Fund PGIM

Prudential Core Conservative Bond Fund PGIM

Prudential Core Conservative Intermediate Bond Fund PGIM

Prudential Core Intermediate Bond Fund PGIM

Prudential Core Plus Bond Fund PGIM

Prudential Emerging Market Corporate and Hard Currency Aggregate Bond Fund (Inactive) PGIM

Prudential Emerging Markets Blend Debt Fund PGIM

Prudential Emerging Markets Corporate Bond Fund (Inactive) PGIM

Prudential Emerging Markets Debt Fund PGIM

Prudential Global Total Return Bond (USD Hedged) Fund PGIM

Prudential High Yield Fund PGIM

Prudential Inflation Protected Securities Fund PGIM

Prudential Long Duration Credit Fund PGIM

Prudential Long Duration Government/Credit Bond Fund PGIM

Prudential Private Placement - PRIVEST Fixed Income Fund PGIM

Fund Subadviser
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Prudential Retirement Real Estate PRREF Fund (Inactive) PGIM

Prudential Short Duration Government/Credit Bond Fund PGIM

Prudential Short Duration Multi Sector Bond (DuPont) Fund PGIM

Prudential Strategic Credit Fund PGIM

Prudential Treasury STRIPS Fund PGIM

Prudential U.S. Corporate Bond Fund PGIM

Prudential U.S. Long Duration Corporate Bond Fund PGIM

Prudential U.S. Long Duration High Quality Corporate Bond Fund PGIM

Fund Subadviser

[THIS SECTION INTENTIONALLY LEFT BLANK]
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The Company has an insurance company separate account contract with The Prudential Insurance Company of America, an 
indirect wholly owned subsidiary of Prudential Financial, on behalf of the Prudential Private Placement - PRIVEST Fixed Income 
Fund. A summary of contributions and withdrawals of insurance company separate account investments is as follows:

Fund
Separate 
Account

Units 
Purchased

Dollars 
Contributed

Units 
Sold

Dollars 
Withdrawn

Prudential Private Placement-PRIVEST 
Fixed Income Fund PRIVEST — $— 1 $10,275 

(c) Other Related Party Transactions: The Assurance Savings Plan, Prudential Employee Savings Plan, Prudential Merged
Retirement Plan, Prudential Day One Funds of the Prudential Trust Company Collective Investment Trust (“Day One Funds”) and
certain insurance company separate accounts of The Prudential Insurance Company of America and Prudential Retirement
Insurance and Annuity Company (“Prudential separate accounts”) are participating trusts. Prudential Retirement Insurance and
Annuity Company was a wholly owned subsidiary of Prudential Financial Inc. prior to April 1, 2022, when it was acquired by
Empower Retirement and is accordingly no longer an affiliate of the Trustee as of April 1, 2022 onwards. At December 31, 2022,
total investments maintained by these related parties are as follows:

Fund Class Units Held Value
Jennison Global Opportunity Fund 1 2,593,783 $187,919,586
Jennison U.S. Small Cap Equity Fund 1 3,764,855 28,912,890 
PGIM Quant Solutions Emerging Markets Core Equity Fund 1 15,260 167,449 
PGIM Quant Solutions US Market Participation Strategy Fund 1 188,192 4,335,023 
Prudential Core Bond Fund 1 77,640 8,114,888 
Prudential Core Conservative Bond Fund 1 852,170 6,645,153 
Prudential Core Conservative Bond Fund 9 36,901,458 286,846,866 
Prudential Core Conservative Intermediate Bond Fund 1 145,559 1,942,681 
Prudential Emerging Markets Debt Fund 1 15,899 200,444 
Prudential High Yield Fund 1 14,756 789,594 
Prudential High Yield Fund 4 2,467,187 120,522,090 
Prudential Inflation Protected Securities Fund 1 38,501,844 95,000,705 
Prudential Strategic Credit Fund 1 2,668,644 283,254,686 

[THIS SECTION INTENTIONALLY LEFT BLANK]
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Total contributions and withdrawals of the Assurance Savings Plan, Prudential Employee Savings Plan, Prudential Merged 
Retirement Plan, Day One Funds and Prudential separate accounts for the year ended December 31, 2022 are as follows:

Fund Class
Units 

Purchased
Dollars 

Contributed
Units 
Sold

Dollars 
Withdrawn

Jennison Global Opportunity Fund 1  —  $—  6,231,644 $31,544,204
Jennison U.S. Small Cap Equity Fund 1  12,858  104,000  616,553  5,262,679 
PGIM Quant Solutions Emerging Markets Core Equity 
Fund 1  362  4,000  5,275  64,554 
PGIM Quant Solutions US Market Participation 
Strategy Fund 1  —  —  10,657,239  271,404,353 

Prudential Core Bond Fund 1  5,421  586,000  4,595  496,935 

Prudential Core Conservative Bond Fund 1  2,528,773  21,738,348  2,638,386  22,809,478 

Prudential Core Conservative Bond Fund 9  7,861,599  64,125,239  7,441,229  60,214,801 

Prudential Core Conservative Intermediate Bond Fund 1  988,887  14,291,100  865,528  12,437,017 

Prudential Core Intermediate Bond Fund 1  932,798  10,461,931  997,173  11,174,543 

Prudential Emerging Markets Debt Fund 1  4,986  63,000  3,997  50,468 

Prudential High Yield Fund 1  2,091  112,000  772  41,541 

Prudential High Yield Fund 4  555,493  27,761,826  666,173  33,525,325 

Prudential Inflation Protected Securities Fund 1  43,017,482  115,762,200  38,874,321  105,208,834 
Prudential Short Duration Government/Credit Bond 
Fund 1  97,312  1,162,437  103,856  1,239,500 

Prudential Strategic Credit Fund 1  —  —  1,364,423  151,146,125 

The Company has a securities lending agency agreement with PGIM. For the year ended December 31, 2022, PGIM retained 
the following amounts pursuant to this agreement:

Fund Amount
Jennison Global Opportunity Fund  $37,685 

Jennison Growth Equity Fund  77,205 

Jennison U.S. Small Cap Equity Fund  172,343 

Prudential Core Bond Fund  23,166 

Prudential Core Conservative Bond Fund  85,027 

Prudential Core Plus Bond Fund  416,952 

Prudential Emerging Markets Blend Debt Fund  45,594 

Prudential Emerging Markets Debt Fund  39,752 

Prudential High Yield Fund  118,740 

Prudential Long Duration Credit Fund  62,939 

Prudential Long Duration Government/Credit Bond Fund  9,936 

Prudential Strategic Credit Fund  36,229 

Prudential U.S. Corporate Bond Fund  17,871 

Prudential U.S. Long Duration Corporate Bond Fund  114,629 

PGIM provided the following services at no cost to the Funds: unit value calculation, unit transaction processing and reporting, 
record keeping, and calculation and collection of management fees.

As disclosed in the Schedules of Investments, certain Funds invest in the PGIM Core Ultra Short Bond Fund (the "Core Fund") 
and PGIM Core Short-Term Bond Fund (“ST Bond Fund”), each a series of the Prudential Investment Portfolios 2, a registered 
investment company managed by PGIM Investments LLC. The Funds do not incur any additional management fees as a result 
of their investment in the Core Fund or ST Bond Fund. Updated prospectuses, statements of additional information or financial 
reports for the Core Fund and ST Bond Fund are available upon request.
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The cost of purchases and proceeds from sales of Core Fund and ST Bond Fund shares for the year ended December 31, 2022 
are as follows:

Fund

Cost of 
Purchases 
Core Fund

Proceeds 
from Sales 
Core Fund

Cost of 
Purchases 
ST Bond 

Fund

Proceeds 
from Sales 
ST Bond 

Fund
Jennison Global Opportunity Fund  $573,700,071  $607,834,028  $—  $— 

Jennison Growth Equity Fund  598,259,969  591,551,650  —  — 

Jennison Growth Equity Fund 2  140,248,513  143,340,929  —  — 

Jennison Intermediate Core Bond (DuPont) Fund  795,489,316  775,148,317  —  — 

Jennison International Opportunities Fund*  23,478,526  23,750,669  —  — 

Jennison Small/Mid Cap Equity Fund  143,676,972  138,822,866  —  — 

Jennison U.S. Small Cap Equity Fund  292,159,428  269,332,357  —  — 

PGIM Quant Solutions Emerging Markets Core Equity Fund  24,276,199  23,860,408  —  — 

PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund  67,890,344  68,266,806  —  — 

PGIM Quant Solutions International Core Equity Fund  11,193,822  11,206,791  —  — 

PGIM Quant Solutions US Market Participation Strategy Fund  34,452,396  197,823,568  —  — 

PGIM Quant Solutions US Small-Cap Core Equity Fund  15,407,985  15,839,844  —  — 

Prudential Bank Loan Fund  34,629,064  33,106,678  —  — 

Prudential Core Bond Fund  297,158,633  329,878,969  141,400  16,756,106 

Prudential Core Conservative Bond Fund  1,264,284,114  1,296,953,273  —  — 

Prudential Core Conservative Intermediate Bond Fund  2,313,135,687  2,359,887,615  —  — 

Prudential Core Intermediate Bond Fund  1,559,952,411  1,503,963,717  —  — 

Prudential Core Plus Bond Fund  4,672,313,647  4,400,710,576  —  — 

Prudential Emerging Markets Blend Debt Fund  613,985,425  642,972,963  —  — 

Prudential Emerging Markets Debt Fund  179,040,557  186,001,992  —  — 

Prudential Global Total Return Bond (USD Hedged) Fund  111,499,920  113,170,343  —  — 

Prudential High Yield Fund  334,217,726  380,666,206  —  — 

Prudential Inflation Protected Securities Fund  208,970,357  211,980,118  —  — 

Prudential Long Duration Credit Fund  703,247,237  686,056,334  —  — 

Prudential Long Duration Government/Credit Bond Fund  178,722,233  189,219,328  —  — 

Prudential Short Duration Government/Credit Bond Fund  128,117,306  91,658,659  —  — 

Prudential Short Duration Multi Sector Bond (DuPont) Fund  122,495,939  123,471,838  —  — 

Prudential Strategic Credit Fund  205,792,580  231,984,535  —  — 

Prudential Treasury STRIPS Fund  166,323,299  160,972,715  —  — 

Prudential U.S. Corporate Bond Fund  92,567,925  86,190,245  —  — 

Prudential U.S. Long Duration Corporate Bond Fund  839,839,095  930,881,244  —  — 

Prudential U.S. Long Duration High Quality Corporate Bond Fund  119,604,483  129,509,976  —  — 

*Period from January 1, 2022 through December 29, 2022.
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As disclosed in the Schedules of Investments, certain Funds may invest in the PGIM Ultra Short Bond Fund, Prudential Bank 
Loan Fund, and in the Prudential High Yield Fund. The table below shows the transactions in and earnings from investments in 
these related Funds.

Fund
Purchases 

at Cost
Proceeds 

from Sales

Net 
Realized 

Gain (Loss)

Change in 
Unrealized 

Appreciation 
(Depreciation)

Prudential Core Conservative Bond Fund
Acquired Funds:  
  PGIM Ultra Short Bond Fund $ — $ 58,395,590 $ (246,882) $ (27,380) 

Prudential Core Conservative Intermediate Bond Fund
Acquired Funds:  
  PGIM Ultra Short Bond Fund  —  101,035,153  (499,536)  946,472 

Prudential Core Intermediate Bond Fund
Acquired Funds:  
  PGIM Ultra Short Bond Fund  —  —  —  3,301,245 

Prudential Core Plus Bond Fund
Acquired Funds:  
  Prudential Bank Loan Fund  —  138,610  (13,753)  (3,500,891) 
  Prudential High Yield Fund  —  33,054  (1,034)  (3,995,949) 

Prudential High Yield Fund
Acquired Funds:  
  PGIM Ultra Short Bond Fund  6,500,000  12,821  (74)  121,459 

Prudential Short Duration Government/Credit Bond Fund
Acquired Funds:  
  PGIM Ultra Short Bond Fund  14,000,000  —  —  273,082 

Prudential Short Duration Multi Sector Bond (Dupont) Fund
Acquired Funds:  
  PGIM Ultra Short Bond Fund  12,000,000  —  —  234,070 
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Note 4:  Investor Concentration

As of December 31, 2022, investor concentration by Fund is as follows:

Fund

Number of
Investors

owning 5% or 
more of the Fund

Percentage 
Interest in Fund 

Net Assets

Jennison Global Opportunity Fund 5 87%

Jennison Growth Equity Fund 4 88%

Jennison Growth Equity Fund 2 1 100%

Jennison Intermediate Core Bond (DuPont) Fund 2 100%

Jennison Small/Mid Cap Equity Fund 2 97%

Jennison U.S. Small Cap Equity Fund 7 90%

PGIM Quant Solutions Emerging Markets Core Equity Fund 2 94%

PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund 1 100%

PGIM Quant Solutions International Core Equity Fund 2 93%

PGIM Quant Solutions US Market Participation Strategy Fund 3 100%

PGIM Quant Solutions US Small-Cap Core Equity Fund 2 100%

Prudential Bank Loan Fund 1 100%

Prudential Core Bond Fund 5 72%

Prudential Core Conservative Bond Fund 5 67%

Prudential Core Conservative Intermediate Bond Fund 4 40%

Prudential Core Intermediate Bond Fund 5 49%

Prudential Core Plus Bond Fund 4 35%

Prudential Emerging Markets Blend Debt Fund 6 67%

Prudential Emerging Markets Debt Fund 5 91%

Prudential Global Total Return Bond (USD Hedged) Fund 1 100%

Prudential High Yield Fund 6 92%

Prudential Inflation Protected Securities Fund 1 79%

Prudential Long Duration Credit Fund 7 98%

Prudential Long Duration Government/Credit Bond Fund 6 95%

Prudential Private Placement-Privest Fixed Income Fund 1 100%

Prudential Short Duration Government/Credit Bond Fund 8 100%

Prudential Short Duration Multi Sector Bond (DuPont) Fund 2 100%

Prudential Strategic Credit Fund 2 100%

Prudential Treasury STRIPS Fund 1 100%

Prudential U.S. Corporate Bond Fund 2 100%

Prudential U.S. Long Duration Corporate Bond Fund 8 69%

Prudential U.S. Long Duration High Quality Corporate Bond Fund 4 100%

Actions taken by such investors could materially affect the Funds.
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Note 5:  Portfolio Securities 

The aggregate cost of purchases and proceeds from sales of securities (in summary*) for the year ended December 31, 2022 
are as follows:

Cost of Purchases

Fund

U.S. 
Government 
Securities

Non-U.S. 
Government 
Securities

Short-Term 
Investments

Jennison Global Opportunity Fund $ — $ 710,285,524 $ 573,700,071 

Jennison Growth Equity Fund —  306,002,701  598,259,969 

Jennison Growth Equity Fund 2 —  127,357,958  140,248,513 

Jennison Intermediate Core Bond (DuPont) Fund 1,552,068,293 795,489,316 

Jennison International Opportunities Fund** — 23,478,526 

Jennison Small/Mid Cap Equity Fund — 143,676,972 

Jennison U.S. Small Cap Equity Fund — 292,159,428 

PGIM Quant Solutions Emerging Markets Core Equity Fund — 24,953,014 

PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund — 67,890,344 

PGIM Quant Solutions International Core Equity Fund — 11,193,822 

PGIM Quant Solutions US Market Participation Strategy Fund 35,395,117 68,163,821 

PGIM Quant Solutions US Small-Cap Core Equity Fund — 16,731,081 

Prudential Bank Loan Fund — 34,629,064 

Prudential Core Bond Fund 1,295,337,003 297,300,033 

Prudential Core Conservative Bond Fund 3,936,129,569 1,264,284,114 

Prudential Core Conservative Intermediate Bond Fund 10,700,409,894 2,313,135,687 

Prudential Core Intermediate Bond Fund 15,176,467,248 1,559,952,411 

Prudential Core Plus Bond Fund 13,047,187,873 4,695,928,159 

Prudential Emerging Markets Blend Debt Fund 30,046,116 618,244,091 

Prudential Emerging Markets Debt Fund 17,026,132 180,256,023 

Prudential Global Total Return Bond (USD Hedged) Fund 23,855,278 112,498,281 

Prudential High Yield Fund 60,933,612 334,217,726 

Prudential Inflation Protected Securities Fund 360,027,901 208,970,357 

Prudential Long Duration Credit Fund 247,571,951 703,247,237 

Prudential Long Duration Government/Credit Bond Fund 103,923,933 178,722,233 

Prudential Private Placement-PRIVEST Fixed Income Fund — — 

Prudential Short Duration Government/Credit Bond Fund 96,409,624 128,117,306 

Prudential Short Duration Multi Sector Bond (DuPont) Fund 81,913,696 122,495,939 

Prudential Strategic Credit Fund 3,464,412 206,144,740 

Prudential Treasury STRIPS Fund 715,937,694 166,323,299 

Prudential U.S. Corporate Bond Fund 5,281,020 92,567,925 

Prudential U.S. Long Duration Corporate Bond Fund 468,917,190 839,839,095 

Prudential U.S. Long Duration High Quality Corporate Bond Fund 70,614,845 

99,234,861 

34,391,477 

155,497,018 

166,058,170 

52,957,753 

66,628,333 

117,709,093 

— 

190,205,414 

70,284,455 

63,314,070 

168,088,787 

84,282,753 

317,993,281 

1,969,402,283 

336,668,170 

91,446,055 

39,092,157 

141,716,210 

— 

609,961,018 

46,340,786 

— 

32,651,770 

26,685,786 

87,946,208 

— 

67,611,974 

907,395,082 

118,463,115 119,604,483 

**Period from January 1, 2022 through December 29, 2022.
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Proceeds from Sales

Fund

U.S. 
Government 
Securities 

Non-U.S. 
Government 
Securities

Short-Term 
Investments

Jennison Global Opportunity Fund $ — $ 764,914,893 $ 607,834,028 

Jennison Growth Equity Fund  —  279,797,275  591,551,650 

Jennison Growth Equity Fund 2  —  131,885,115  143,340,929 

Jennison Intermediate Core Bond (DuPont) Fund  1,609,010,079  81,724,488  775,148,317 

Jennison International Opportunities Fund1  —  89,451,436  23,750,669 

Jennison Small/Mid Cap Equity Fund  —  45,174,271  138,822,866 

Jennison U.S. Small Cap Equity Fund  —  190,411,720  269,332,357 

PGIM Quant Solutions Emerging Markets Core Equity Fund  —  53,281,342  24,690,408 

PGIM Quant Solutions Emerging Markets Small-Cap Equity Fund  —  126,635,877  68,266,806 

PGIM Quant Solutions International Core Equity Fund  —  125,529,658  11,206,791 

PGIM Quant Solutions US Market Participation Strategy Fund  119,275,766  57,626,839  204,923,568 

PGIM Quant Solutions US Small-Cap Core Equity Fund  —  193,303,140  17,249,844 

Prudential Bank Loan Fund  —  67,989,464  33,106,678 

Prudential Core Bond Fund  1,253,395,080  139,093,744  348,835,075 

Prudential Core Conservative Bond Fund  4,229,701,577  272,279,797  1,296,953,273 

Prudential Core Conservative Intermediate Bond Fund  10,525,514,093  251,855,293  2,359,887,615 

Prudential Core Intermediate Bond Fund  14,722,247,572  578,825,119  1,555,018,420 

Prudential Core Plus Bond Fund  13,089,996,458  2,850,227,041  4,458,133,221 

Prudential Emerging Markets Blend Debt Fund  29,858,996  447,848,884  645,538,789 

Prudential Emerging Markets Debt Fund  12,642,236  82,496,505  186,696,682 

Prudential Global Total Return Bond (USD Hedged) Fund  32,084,945  69,099,053  114,170,343 

Prudential High Yield Fund  30,606,427  255,899,692  380,666,206 

Prudential Inflation Protected Securities Fund  355,577,888  —  211,980,118 

Prudential Long Duration Credit Fund  246,866,547  205,031,859  686,056,334 

Prudential Long Duration Government/Credit Bond Fund  92,255,679  52,476,821  189,219,328 

Prudential Private Placement-PRIVEST Fixed Income Fund  —  —  — 

Prudential Short Duration Government/Credit Bond Fund  53,925,819  37,414,210  93,145,187 

Prudential Short Duration Multi Sector Bond (DuPont) Fund  143,033,554  73,925,675  125,885,438 

Prudential Strategic Credit Fund  7,576,370  241,596,570  231,984,535 

Prudential Treasury STRIPS Fund  679,925,533  —  160,972,715 

Prudential U.S. Corporate Bond Fund  4,461,383  56,574,343  86,190,245 

Prudential U.S. Long Duration Corporate Bond Fund  460,367,671  624,561,697  930,881,244 

Prudential U.S. Long Duration High Quality Corporate Bond Fund  76,733,528  142,080,930  129,509,976 

1 Period from January 1, 2022 through December 29, 2022.
* Detailed schedules of purchases and sales are available upon request from the office of the Trustee.
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Note 6:  Risks

Certain Funds’ risks include, but are not limited to, some or all of the risks discussed below.

Bond Obligations Risk: As with credit risk, market risk and interest rate risk, a Fund’s holdings, share price, yield and total return 
may fluctuate in response to bond market movements. The value of bonds may decline for issuer-related reasons, including 
management performance, financial leverage and reduced demand for the issuer’s goods and services. Certain types of fixed 
income obligations also may be subject to “call and redemption risk,” which is the risk that the issuer may call a bond held by a 
Fund for redemption before it matures and a Fund may lose income.

Credit Risk: This is the risk that the issuer, the guarantor or the insurer of a fixed income security, or the counterparty to a 
contract, may be unable or unwilling to make timely principal and interest payments, or to otherwise honor its obligations. 
Additionally, fixed income securities could lose value due to a loss of confidence in the ability of the issuer, guarantor, insurer or 
counterparty to pay back debt. The longer the maturity and the lower the credit quality of a bond, the more sensitive it is to credit 
risk.

Derivatives Risk: Derivatives involve special risks and costs and may result in losses to a Fund. The successful use of 
derivatives requires sophisticated management, and, to the extent that derivatives are used, a Fund will depend on the 
subadviser’s ability to analyze and manage derivative transactions. The prices of derivatives may move in unexpected ways, 
especially in abnormal market conditions. Some derivatives are “leveraged” and therefore may magnify or otherwise increase 
investment losses to the Fund. Other risks arise from the potential inability to terminate or sell derivatives positions. A liquid 
secondary market may not always exist for a Fund’s derivatives positions. In fact, many OTC derivative instruments lack liquidity 
beyond the counterparty to the instrument. OTC derivative instruments also involve the risk that the other party will not meet its 
obligations to a Fund.

Emerging Markets Risk: The risks of foreign investments are greater for investments in or exposed to emerging markets. 
Emerging market countries typically have economic and political systems that are less fully developed, and can be expected to 
be less stable, than those of more developed countries. For example, the economies of such countries can be subject to rapid 
and unpredictable rates of inflation or deflation. Low trading volumes may result in a lack of liquidity and price volatility. Emerging 
market countries may have policies that restrict investment by non-US investors, or that prevent non-US investors from 
withdrawing their money at will. Countries with emerging markets can be found in regions such as Asia, Latin America, Eastern 
Europe and Africa.

Certain funds may invest in some emerging markets that subject it to risks such as those associated with illiquidity, custody of 
assets, different settlement and clearance procedures and asserting legal title under a developing legal and regulatory regime to 
a greater degree than in developed markets or even in other emerging markets.

Equity and Equity-Related Securities Risks: The value of a particular security could go down and a Fund could recognize losses. 
In addition to an individual security losing value, the value of the equity markets or a sector in which a Fund invests could go 
down. Different parts of a market can react differently to adverse issuer, market, regulatory, political and economic developments.

Foreign Securities Risk: A Fund’s investments in securities of foreign issuers or issuers with significant exposure to foreign 
markets involve additional risk. The securities of such issuers may trade in markets that are less liquid, less regulated and more 
volatile than US markets. The value of a Fund’s investments may decline because of factors affecting the particular issuer as well 
as foreign markets and issuers generally, such as unfavorable government actions, and political or financial instability. Lack of 
information may also affect the value of these securities.  

Interest Rate Risk: The value of an investment may go down when interest rates rise. A rise in rates tends to have a greater 
impact on the prices of longer term or duration debt securities. When interest rates fall, the issuers of debt obligations may 
prepay principal more quickly than expected, and the Fund may be required to reinvest the proceeds at a lower interest rate. This 
is referred to as “prepayment risk.” When interest rates rise, debt obligations may be repaid more slowly than expected, and the 
value of a Fund’s holdings may fall sharply. This is referred to as “extension risk”. A Fund may face a heightened level of interest 
rate risk as a result of the U.S. Federal Reserve Board’s rate-setting policies. A Fund may lose money if short-term or long-term 
interest rates rise sharply or in a manner not anticipated by the subadviser.

Floating Rate and Other Loans Risk: A Fund’s ability to receive payments of principal and interest and other amounts in 
connection with loans (whether through participations, assignments or otherwise) will depend primarily on the financial condition 
of the borrower. The failure by a Fund to receive scheduled interest or principal payments on a loan because of a default, 
bankruptcy or any other reason would adversely affect the income of a Fund and would likely reduce the value of its assets. 
Even with loans secured by collateral, there is the risk that the value of the collateral may decline, may be insufficient to meet the 
obligations of the borrower, or be difficult to liquidate. In the event of a default, a Fund may have difficulty collecting on any 
collateral and would not have the ability to collect on any collateral for an uncollateralized loan. Further, a Fund’s access to 
collateral, if any, may be limited by bankruptcy laws. Due to the nature of the private syndication of senior loans, including, for 
example, lack of publicly-available information, some senior loans are not as easily purchased or sold as publicly-traded 
securities. In addition, loan participations generally are subject to restrictions on transfer, and only limited opportunities may exist 
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to sell loan participations in secondary markets. As a result, it may be difficult for a Fund to value loans or sell loans at an 
acceptable price when it wants to sell them. Loans trade in an over-the-counter market, and confirmation and settlement, which 
are effected through standardized procedures and documentation, may take significantly longer than seven days to complete. 
Extended trade settlement periods may, in unusual market conditions with a high volume of shareholder redemptions, present a 
risk to shareholders regarding a Fund’s ability to pay redemption proceeds in a timely manner. In some instances, loans and loan 
participations are not rated by independent credit rating agencies; in such instances, a decision by a Fund to invest in a particular 
loan or loan participation could depend exclusively on the subadviser’s credit analysis of the borrower, or in the case of a loan 
participation, of the intermediary holding the portion of the loan that a Fund has purchased. To the extent a Fund invests in loans 
of non-U.S. issuers, the risks of investing in non-U.S. issuers are applicable. Loans may not be considered to be “securities” and 
as a result may not benefit from the protections of the federal securities laws, including anti-fraud protections and those with 
respect to the use of material non-public information, so that purchasers, such as a Fund, may not have the benefit of these 
protections. If a Fund is in possession of material non-public information about a borrower as a result of its investment in such 
borrower’s loan, a Fund may not be able to enter into a transaction with respect to a publicly-traded security of the borrower 
when it would otherwise be advantageous to do so.

Junk Bonds Risk: High-yield, high-risk bonds have predominantly speculative characteristics, including particularly high credit 
risk. Junk bonds tend to have lower market liquidity than higher-rated securities. The liquidity of particular issuers or industries 
within a particular investment category may shrink or disappear suddenly and without warning. The non-investment grade bond 
market can experience sudden and sharp price swings and become illiquid due to a variety of factors, including changes in 
economic forecasts, stock market activity, large sustained sales by major investors, a high profile default or a change in the 
market’s psychology.

Investments in China Risk: Investments in China subject certain Funds to risks specific to China. Over the last few decades, the 
Chinese government has undertaken reform of economic and market practices and has expanded the sphere of private 
ownership of property in China. However, Chinese markets generally continue to experience inefficiency, volatility and pricing 
anomalies resulting from governmental influence, a lack of publicly available information and/or political and social instability. 
Internal social unrest or confrontations with other neighboring countries, including military conflicts in response to such events, 
may also disrupt economic development in China and result in a greater risk of currency fluctuations, currency non-convertibility, 
interest rate fluctuations and higher rates of inflation.

China has experienced security concerns, such as terrorism and strained international relations. Incidents involving China’s or 
the region’s security may cause uncertainty in Chinese markets and may adversely affect the Chinese economy and a Fund’s 
investments. Export growth continues to be a major driver of China’s rapid economic growth. Reduction in spending on Chinese 
products and services, institution of additional tariffs or other trade barriers, including as a result of heightened trade tensions 
between China and the U.S., or a downturn in any of the economies of China’s key trading partners may have an adverse impact 
on the Chinese economy or a Fund. For example, a series of executive orders issued between November 2020 and June 2021 
prohibit a Fund from investing in certain companies identified by the U.S. government as “Chinese Military Industrial Complex 
Companies.” The restrictions in these executive orders may force the subadviser to sell certain positions and may restrict a Fund 
from future investments the subadviser deems otherwise attractive.

Chinese companies, including Chinese companies that are listed on U.S. exchanges, are not subject to the same degree of 
regulatory requirements, accounting standards or auditor oversight as companies in more developed countries, and as a result, 
information about the Chinese securities in which a Fund invests may be less reliable or complete. There may be significant 
obstacles to obtaining information necessary for investigations into or litigation against Chinese companies and shareholders 
may have limited legal remedies.

Reference Rate Risk: A Fund may be exposed to financial instruments that are tied to the London Interbank Offered Rate 
(“LIBOR”) to determine payment obligations, financing terms, hedging strategies or investment value. The United Kingdom’s 
Financial Conduct Authority announced a phase out of LIBOR such that after June 30, 2023, the overnight, 1-month, 3-month, 6-
month and 12-month U.S. dollar LIBOR settings will cease to be published or will no longer be representative. All other LIBOR 
settings and certain other interbank offered rates, such as the Euro Overnight Index Average (“EONIA”), ceased to be published 
or representative after December 31, 2021. A Fund may have investments linked to other interbank offered rates that may also 
cease to be published in the future. Various financial industry groups have been planning for the transition away from LIBOR, but 
there remain challenges to converting certain securities and transactions to a new reference rate (e.g., the Secured Overnight 
Financing Rate (“SOFR”), which is intended to replace the U.S. dollar LIBOR).

Neither the effect of the LIBOR transition process nor its ultimate success can yet be known. The transition process might lead to 
increased volatility and illiquidity in markets for instruments whose terms currently include LIBOR as well as loan facilities used 
by a Fund. While some existing LIBOR-based instruments may contemplate a scenario where LIBOR is no longer available by 
providing for an alternative rate-setting methodology, there may be significant uncertainty regarding the effectiveness of any such 
alternative methodologies to replicate LIBOR. Not all existing LIBOR-based instruments may have alternative rate-setting 
provisions and there remains uncertainty regarding the willingness and ability of issuers to add alternative rate-setting provisions 
in certain existing instruments. Global regulators have advised market participants to cease entering into new contracts using 
LIBOR as a reference rate, and it is possible that investments in LIBOR-based instruments could invite regulatory scrutiny. There 
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may also be challenges for a Fund to enter into hedging transactions against such newly-issued instruments until a market for 
such hedging transactions develops. All of the aforementioned may adversely affect a Fund’s performance or net asset value.

Liquidity Risk: Liquidity risk is the risk that a Fund could not meet requests to redeem shares issued by the Fund without 
significant dilution of remaining investors’ interests in the Fund. A Fund may invest in instruments that trade in lower volumes and 
are more illiquid than other investments. If a Fund is forced to sell these investments to pay redemption proceeds or for other 
reasons, the Fund may lose money. In addition, when there is no willing buyer and investments cannot be readily sold at the 
desired time or price, a Fund may have to accept a lower price or may not be able to sell the instrument at all. The reduction in 
dealer market-making capacity in the fixed income markets that has occurred in recent years also has the potential to reduce 
liquidity. An inability to sell a portfolio position can adversely affect a Fund’s value or prevent a Fund from being able to take 
advantage of other investment opportunities.  

Economic and Market Events Risk: Events in the U.S. and global financial markets, including actions taken by the U.S. Federal 
Reserve or foreign central banks to stimulate or stabilize economic growth or the functioning of the securities markets, or 
otherwise reduce inflation may at times result in unusually high market volatility, which could negatively impact performance. 
Governmental efforts to curb inflation often have negative effects on the level of economic activity. Relatively reduced liquidity in 
credit and fixed income markets could adversely affect issuers worldwide.

Management Risk: Actively managed funds are subject to management risk. The subadviser will apply investment techniques 
and risk analyses in making investment decisions for a Fund, but the subadviser’s judgments about the attractiveness, value or 
market trends affecting a particular security, industry or sector or about market movements may be incorrect. Additionally, the 
investments selected for a Fund may underperform the markets in general, a Fund’s benchmark and other funds with similar 
investment objectives.

Market Disruption and Geopolitical Risks: International wars or conflicts, such as the war and conflict in Ukraine, and geopolitical 
developments in foreign countries, along with instability in regions such as Asia, Eastern Europe, and the Middle East, possible 
terrorist attacks in the United States or around the world, public health epidemics such as the outbreak of infectious diseases like 
the recent outbreak of coronavirus globally or the 2014–2016 outbreak in West Africa of the Ebola virus, and other similar events 
could adversely affect the U.S. and foreign financial markets, including increases in market volatility, reduced liquidity in the 
securities markets and government intervention, and may cause further long-term economic uncertainties in the United States 
and worldwide generally.

The coronavirus pandemic and the related governmental and public responses have had and may continue to have an impact on 
a Fund’s investments and net asset value and have led and may continue to lead to increased market volatility and the potential 
for illiquidity in certain classes of securities and sectors of the market. Preventative or protective actions that governments may 
take in respect of pandemic or epidemic diseases may result in periods of business disruption, business closures, inability to 
obtain raw materials, supplies and component parts, and reduced or disrupted operations for the issuers in which a Fund invests. 
Government intervention in markets may impact interest rates, market volatility and security pricing. The occurrence, 
reoccurrence and pendency of such diseases could adversely affect the economies (including through changes in business 
activity and increased unemployment) and financial markets either in specific countries or worldwide.

Market Risk: Securities markets may be volatile, and the market prices of a Fund’s securities may decline. Securities fluctuate in 
price based on changes in an issuer’s financial condition and overall market and economic conditions. If the market prices of the 
securities owned by the Fund fall, the value of an investment in a Fund will decline.

Mortgage-Backed and Asset-Backed Securities Risk: Mortgage-backed and asset-backed securities tend to increase in value 
less than other debt securities when interest rates decline, but are subject to similar risk of decline in market value during periods 
of rising interest rates. The values of mortgage-backed and asset-backed securities become more volatile as interest rates rise. 
In a period of declining interest rates, a Fund may be required to reinvest more frequent prepayments on mortgage-backed and 
asset-backed securities in lower-yielding investments. 

Note 7:  New Accounting Pronouncements

In March 2020, the FASB issued Accounting Standard Update (“ASU”) No. 2020-04, which provides optional guidance for 
applying GAAP to contract modifications, hedging relationships and other transactions affected by the reference rate reform if 
certain criteria are met. ASU 2020-04 is elective and is effective on March 12, 2020 through December 31, 2022. ASU 2020-04 
will not have a material impact on the financial statements.

Note 8:  Subsequent Events

Management has evaluated the impact of all subsequent events on the Funds through March 28, 2023, the date the financial 
statements were available to be issued, and has determined that there were no subsequent events requiring recognition or 
disclosure in the financial statements.
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Financial Highlights 
Year Ended December 31, 2022  

Net Net Realized 
Unit Value, Investment and Unrealized Total From Unit Value, Total Net Assets, 

Beginning of Income/ Gains (Losses) Investment End of Investment End of Period 

Selected Per Unit Data: Period (Loss) * on Investments Operations Period Return † (in Millions) 

Jennison Global Opportunity 
Fund  
Class 1 (n)  $  118.50  $ 0.59 $ (46.64) $ (46.05) $ 72.45 (38.86) % $ 577.15 

Class 4 (n) 112.56 0.05 (44.24) (44.19) 68.37 (39.25)  53.76 

Jennison Growth Equity Fund  

Class 1  6.433 0.030 (2.430) (2.400) 4.033 (37.31)  653.95 

Jennison Growth Equity  
Fund 2  

Class 2  99.904 0.078 (39.434) (39.356) 60.548 (39.39)  516.85 

Jennison Intermediate Core 
Bond (DuPont) Fund  

Class 1  14.026 0.345 (1.640) (1.295) 12.731 (9.24)  352.09 

Jennison International 
Opportunities Fund (m) 

Class 1  125.863 0.528 (50.820) (50.292) 75.571 (39.96)  4.28 

Jennison Small/Mid Cap Equity 
Fund  

Class 1 (g) 92.27 1.13 (10.30) (9.17) 83.10 (9.94)  55.67 

Class 2  100.92 0.86 (19.25) (18.39) 82.53 (18.22)  91.58 

Jennison U.S. Small Cap 
Equity Fund  

Class 1  10.038 0.126 (2.484) (2.358) 7.680 (23.49)  303.25 

Class 4  8.160 0.047 (2.017) (1.970) 6.190 (24.14)  4.61 

Class 6 (f) 7.758 0.060 (1.180) (1.120) 6.638 (14.44)  56.35 

Class 7  8.746 0.064 (2.162) (2.098) 6.648 (23.99)  105.90 

PGIM Quant Solutions 
Emerging Markets Core Equity 
Fund  

Class 1  12.934 0.469 (2.430) (1.961) 10.973 (15.16)  50.90 

PGIM Quant Solutions 
Emerging Markets Small-Cap 
Equity Fund  
Class 1  123.729 5.571 (20.004) (14.433) 109.296 (11.67)  17.94 

PGIM Quant Solutions 
International Core Equity Fund  
Class 1  3.923 0.124 (0.688) (0.564) 3.359 (14.37)  91.53 

PGIM Quant Solutions US 
Market Participation Strategy 
Fund  
Class 1  27.564 0.346 (4.875) (4.529) 23.035 (16.43)  68.13 

PGIM Quant Solutions US 
Small-Cap Core Equity Fund  
Class 1  161.55 1.79 (22.56) (20.77) 140.78 (12.86)  58.33 

Class 4  141.98 0.87 (19.80) (18.93) 123.05 (13.33)  124.58 
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Year Ended December 31, 2022    Ratios to Average Net Assets     

  Expenses:  Expenses:    
  Exclusive  Inclusive    
 Expenses: of Expenses of Expenses: of Expenses of  Net Investment  

 Exclusive Acquired Funds Inclusive Acquired Funds  Income/(Loss) Portfolio 
 of Expenses of and Excluding of Expenses of and Excluding Net Investment Excluding Turnover 
Selected Per Unit Data: Acquired Funds Waivers Acquired Funds● Waivers Income/(Loss)  Waivers  Rate (l) 

Jennison Global Opportunity 
Fund         
Class 1 (n)  0.00 %‡  0.02 %‡(e)  0.00 %‡  0.02 %‡(e)  0.70 %  0.68 %(e)  96 % 

         
Class 4 (n)  0.65   0.67   0.65   0.67   0.05   0.03   96  

         
Jennison Growth Equity Fund         

Class 1   0.00 ‡  0.01 ‡(e)  0.00 ‡~  0.01 ‡(e)  0.64   0.63 (e)  37  

         
Jennison Growth Equity  
Fund 2         

Class 2   0.38   0.39  (e)  0.38   0.39 (e)  0.11   0.09 (e)  21  

         
Jennison Intermediate Core 
Bond (DuPont) Fund         

Class 1   0.02 ‡  N/A   0.02 ‡  N/A   2.61   N/A   437  

         
Jennison International 
Opportunities Fund (m)        

Class 1   0.00 ‡~**  0.12 ‡(e)**  0.00 ‡~**  0.12 ‡(e)**  0.60 **  0.48 (e)**  53  

         
Jennison Small/Mid Cap Equity 
Fund         

Class 1 (g)  0.00 ‡^  0.08 ‡^(e)  0.00 ‡^~  0.08 ‡^ (e)  1.73 ^  1.65 ^ (e)  51  

         

Class 2   0.57   0.66 (e)  0.57   0.66 (e)  1.16   1.08 (e)  51  

         
Jennison U.S. Small Cap 
Equity Fund         

Class 1   0.00 ‡  0.01 ‡(e)  0.00 ‡~  0.02 ‡(e)  1.55   1.54 (e)  33  

         
Class 4   0.86   0.87 (e)  0.86   0.87 (e)  0.70   0.68 (e)  33  

         
Class 6 (f)   0.69 ̂   0.71 ̂ (e)  0.70 ̂   0.71 ̂ (e)  0.86 ^  0.85 ^(e)  33  

         
Class 7   0.65   0.66 (e)  0.65   0.66 (e)  0.91   0.89 (e)  33  

         
PGIM Quant Solutions 
Emerging Markets Core Equity 
Fund         

Class 1   0.37 ‡  N/A   0.39 ‡  N/A   4.04   N/A   100  

         
PGIM Quant Solutions 
Emerging Markets Small-Cap 
Equity Fund         
Class 1   0.09 ‡  0.36 ‡(e)  0.25 ‡  0.53 ‡(e)  4.72   4.44 (e)  105  

         
PGIM Quant Solutions 
International Core Equity Fund         
Class 1   0.03 ‡  0.12 ‡(e)  0.04 ‡  0.13 ‡(e)  3.58   3.49 (e)  121 (c) 

         
PGIM Quant Solutions US 
Market Participation Strategy 
Fund         
Class 1   0.00 ‡  0.05 ‡(e)  0.00 ‡~  0.05 ‡(e)  1.04   0.99 (e)  43  

         
PGIM Quant Solutions US 
Small-Cap Core Equity Fund         
Class 1   0.02 ‡  0.03 ‡(e)  0.03 ‡  0.04 ‡(e)  1.24   1.23 (e)  101  

         
Class 4   0.57   0.58 (e)  0.57   0.58 (e)  0.69   0.68 (e)  101  
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Financial Highlights 

 

Year Ended December 31, 2022  Net Net Realized     
 Unit Value, Investment and Unrealized Total From Unit Value, Total Net Assets, 

 Beginning of Income/ Gains (Losses) Investment End of Investment End of Period 

Selected Per Unit Data: Period (Loss) * on Investments Operations Period Return † (in Millions) 

Prudential Bank Loan Fund         
Class 1  $ 2.093  $ 0.139  $ (0.193)  $ (0.054)  $ 2.039   (2.58) % $ 130.67  

         
Prudential Core Bond Fund         
Class 1   121.27   3.24 #  (19.99)   (16.75)   104.52   (13.81)   859.37  

         
Class 2   106.37   2.59 #  (17.53)   (14.94)   91.43   (14.05)   9.63  

         
Class 7   117.48   2.98 #  (19.36)   (16.38)   101.10   (13.94)   53.16  

         
Class 8   117.43   2.95 #  (19.35)   (16.40)   101.03   (13.97)   18.37  

         
Prudential Core Conservative 
Bond Fund         
Class 1   8.965   0.213 #(b)  (1.380)   (1.167)   7.798   (13.02)   1,258.88  

         
Class 2   8.728   0.201 #(b)  (1.343)   (1.142)   7.586   (13.08)   347.01  

         
Class 3 (k)  8.588   0.049 #(b)  (1.176)   (1.127)   7.461   (6.15)   –  

         
Class 9   8.943   0.206 #(b)  (1.376)   (1.170)   7.773   (13.08)   296.27  

         
Prudential Core Conservative 
Intermediate Bond Fund         
Class 1   14.760   0.322 #(b)  (1.736)   (1.414)   13.346   (9.58)   5,485.64  

         
Prudential Core Intermediate 
Bond Fund         
Class 1   11.491   0.277 #(b)  (1.369)   (1.092)   10.399   (9.50)   5,463.34  

         
Prudential Core Plus Bond 
Fund         
Class 1   199.05   6.32 #(b)  (34.82)   (28.50)   170.55   (14.32)   3,450.83  

         
Class 2   195.40   5.96 #(b)  (34.16)   (28.20)   167.20   (14.43)   1,059.68  

         
Class 3   191.82   5.57 #(b)  (33.52)   (27.95)   163.87   (14.57)   161.07  

         
Class 5   195.09   6.00 #(b)  (34.11)   (28.11)   166.98   (14.41)   4,628.44  

         
Class 6   193.48   5.90 #(b)  (33.83)   (27.93)   165.55   (14.44)   530.88  

         
Class 8   193.52   5.71 #(b)  (33.83)   (28.12)   165.40   (14.53)   243.70  

         
Class 9   193.52   5.71 #(b)  (33.83)   (28.12)   165.40   (14.53)   39.51  

         
Class 12   192.34   5.65 #(b)  (33.61)   (27.96)   164.38   (14.54)   1,046.91  

         
Class 13   195.09   5.99 #(b)  (34.10)   (28.11)   166.98   (14.41)   1,417.24  

         
Class 14   192.62   5.79 #(b)  (33.67)   (27.88)   164.74   (14.47)   375.38  

         
Class 15   192.55   5.77 #(b)  (33.65)   (27.88)   164.67   (14.48)   351.13  

         
Prudential Emerging Markets 
Blend Debt Fund         
Class 1 (o)  118.89   6.33 #  (20.91)   (14.58)   104.31   (12.29)   860.04  

         
Class 2 (o)  114.75   5.52 #  (20.10)   (14.58)   100.17   (12.71)   79.64  

         
Class 4 (o)  114.93   5.55 #  (20.18)   (14.63)   100.30   (12.71)   6.04  
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Year Ended December 31, 2022    Ratios to Average Net Assets     

  Expenses:  Expenses:    
  Exclusive  Inclusive    
 Expenses: of Expenses of Expenses: of Expenses of  Net Investment  

 Exclusive Acquired Funds Inclusive Acquired Funds  Income/(Loss) Portfolio 
 of Expenses of and Excluding of Expenses of and Excluding Net Investment Excluding Turnover 
Selected Per Unit Data: Acquired Funds Waivers Acquired Funds● Waivers Income/(Loss)  Waivers  Rate (l) 

Prudential Bank Loan Fund         
Class 1   0.04 %‡  0.28 %‡(e)  0.04 %‡  0.28 %‡(e)  6.80 %  6.56 %(e)  51 % 

         
Prudential Core Bond Fund         
Class 1   0.01 ‡  N/A   0.01 ‡  N/A   2.97   N/A   136  

         
Class 2   0.29   N/A   0.29   N/A   2.69   N/A   136  

         
Class 7   0.16   N/A   0.16   N/A   2.82   N/A   136  

         
Class 8   0.19   N/A   0.19   N/A   2.79   N/A   136  

         
Prudential Core Conservative 
Bond Fund         
Class 1   0.00 ‡~  N/A   0.01 ‡  N/A   2.62 (b)(d)  N/A   185 (c) 

         
Class 2   0.07   N/A   0.08   N/A   2.55 (b)(d)  N/A   185 (c) 

         
Class 3 (k)  0.13 **  N/A   0.13 **  N/A   2.50 **(b)(d)  N/A   185 (c) 

         
Class 9   0.07   N/A   0.08   N/A   2.55 (b)(d)  N/A   185 (c) 

         
Prudential Core Conservative 
Intermediate Bond Fund         
Class 1   0.00 ‡~  N/A   0.00 ‡~  N/A   2.34 (b)(d)  N/A   188  

         
Prudential Core Intermediate 
Bond Fund         
Class 1   0.00 ‡~  N/A   0.00 ‡~  N/A   2.60 (b)(d)  N/A   269  

         
Prudential Core Plus Bond 
Fund         
Class 1   0.01 ‡  N/A   0.01 ‡  N/A   3.55 (b)(d)  N/A   102 (c) 

         
Class 2   0.14   N/A   0.14   N/A   3.41 (b)(d)  N/A   102 (c) 

         
Class 3   0.30   N/A   0.31   N/A   3.25 (b)(d)  N/A   102 (c) 

         
Class 5   0.12   N/A   0.12   N/A   3.44 (b)(d)  N/A   102 (c) 

         
Class 6   0.15   N/A   0.15   N/A   3.41 (b)(d)  N/A   102 (c) 

         
Class 8   0.25   N/A   0.26   N/A   3.30 (b)(d)  N/A   102 (c) 

         
Class 9   0.25   N/A   0.26   N/A   3.30 (b)(d)  N/A   102 (c) 

         
Class 12   0.26   N/A   0.27   N/A   3.29 (b)(d)  N/A   102 (c) 

         
Class 13   0.12   N/A   0.12   N/A   3.44 (b)(d)  N/A   102 (c) 

         
Class 14   0.19   N/A   0.19   N/A   3.36 (b)(d)  N/A   102 (c) 

         
Class 15   0.19   N/A   0.20   N/A   3.36 (b)(d)  N/A   102 (c) 

         
Prudential Emerging Markets 
Blend Debt Fund         
Class 1 (o)  0.02 ‡  N/A   0.02 ‡  N/A   6.04   N/A   33  

         
Class 2 (o)  0.51   N/A   0.51   N/A   5.55   N/A   33  

         
Class 4 (o)  0.51   N/A   0.51   N/A   5.55   N/A   33  
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Financial Highlights 
Year Ended December 31, 2022 Net Net Realized 

Unit Value, Investment and Unrealized Total From Unit Value, Total Net Assets, 
Beginning of Income/ Gains (Losses) Investment End of Investment End of Period 

Selected Per Unit Data: Period (Loss) * on Investments Operations Period Return † (in Millions) 

Prudential Emerging Markets 
Blend Debt Fund (continued) 
Class 5 (h) (o) $ 100.59 $ 3.71 # $ (4.00) $ (0.29) $ 100.30 (0.29) % $ 134.38 

Prudential Emerging Markets 
Debt Fund  
Class 1  15.229 0.784 (3.405) (2.621) 12.608 (17.21)  456.06 

Prudential Global Total Return 
Bond (USD Hedged) Fund  
Class 1  103.61 2.83 # (20.14) (17.31) 86.30 (16.71)  301.04 

Prudential High Yield Fund  
Class 1  60.56 3.41 # (10.46) (7.05) 53.51 (11.64)  83.41 

Class 3  55.66 2.91 # (9.55) (6.64) 49.02 (11.93)  41.21 

Class 4  55.45 2.92 # (9.52) (6.60) 48.85 (11.90)  120.68 

Class 6  58.60 3.08 # (10.07) (6.99) 51.61 (11.93)  257.77 

Class 10  55.61 2.90 # (9.55) (6.65) 48.96 (11.96)  92.94 

Prudential Inflation Protected 
Securities Fund  
Class 1  2.792 0.194 (0.519) (0.325) 2.467 (11.63)  604.81 

Prudential Long Duration 
Credit Fund  
Class 1  141.704 4.917 (40.777) (35.860) 105.844 (25.31)  1,340.48 

Class 3 (i) 108.986 2.654 (5.887) (3.233) 105.753 (2.97)  1.39 

Class 4 (j) 108.213 0.118 (2.578) (2.460) 105.753 (2.27)  705.45 

Prudential Long Duration 
Government/Credit Bond Fund  
Class 1  22.331 0.669 (6.941) (6.272) 16.059 (28.09)  236.91 

Class 2  21.835 0.607 (6.782) (6.175) 15.660 (28.28)  103.46 

Prudential Private Placement - 
PRIVEST Fixed Income Fund  
Class 1  2,306.694 (0.175) #(a) (260.135) (260.310) 2,046.384 (11.28)  126.92 

Prudential Short Duration 
Government/Credit Bond Fund  
Class 1  12.141 0.214#  (0.933) (0.719) 11.422 (5.92)  311.28 

Prudential Short Duration Multi 
Sector Bond (DuPont) Fund  
Class 1  13.326 0.264#  (0.789) (0.525) 12.801 (3.94)  138.62 

Prudential Strategic Credit 
Fund  
Class 1  118.369 6.322 # (18.549) (12.227) 106.142 (10.33)  283.25 

Class 4  117.848 5.912 # (18.423) (12.511) 105.337 (10.62)  110.43 

Prudential Treasury STRIPS 
Fund  
Class 1  111.048 1.840 (45.841) (44.001) 67.047 (39.62)  630.35 
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Year Ended December 31, 2022    Ratios to Average Net Assets     

  Expenses:  Expenses:    
  Exclusive  Inclusive    
 Expenses: of Expenses of Expenses: of Expenses of  Net Investment  

 Exclusive Acquired Funds Inclusive Acquired Funds  Income/(Loss) Portfolio 
 of Expenses of and Excluding of Expenses of and Excluding Net Investment Excluding Turnover 
Selected Per Unit Data: Acquired Funds Waivers Acquired Funds● Waivers Income/(Loss)  Waivers  Rate (l) 

Prudential Emerging Markets 
Blend Debt Fund (continued)        
Class 5 (h) (o)  0.39 %  ̂  N/A   0.39 %  ̂  N/A   5.57 %  ̂  N/A   33 % 

         
Prudential Emerging Markets 
Debt Fund         
Class 1   0.03 ‡  N/A   0.03 ‡  N/A   6.10   N/A   21  

         
Prudential Global Total Return 
Bond (USD Hedged) Fund         
Class 1   0.03 ‡  N/A   0.03 ‡  N/A   3.13   N/A   18  

         
Prudential High Yield Fund         
Class 1   0.02 ‡  N/A   0.03 ‡  N/A   6.10   N/A   34  

         
Class 3   0.37   N/A   0.38   N/A   5.75   N/A   34  

         
Class 4   0.32   N/A   0.33   N/A   5.80   N/A   34  

         
Class 6   0.34   N/A   0.35   N/A   5.78   N/A   34  

         
Class 10   0.38   N/A   0.39   N/A   5.74   N/A   34  

         
Prudential Inflation Protected 
Securities Fund         
Class 1   0.01 ‡  N/A   0.01 ‡  N/A   7.48   N/A   56  

         
Prudential Long Duration 
Credit Fund         
Class 1   0.01 ‡  N/A   0.01 ‡  N/A   4.32   N/A   33 (c) 

         
Class 3 (i)  0.07 ̂   N/A   0.07 ̂   N/A   4.26 ^  N/A   33 (c) 

         
Class 4 (j)  0.01 ̂   N/A   0.01 ̂   N/A   4.32 ^  N/A   33 (c) 

         
Prudential Long Duration 
Government/Credit Bond Fund         
Class 1   0.02 ‡  N/A   0.02 ‡  N/A   3.76   N/A   39  

         
Class 2   0.29   N/A   0.29   N/A   3.49   N/A   39  

         
Prudential Private Placement - 
PRIVEST Fixed Income Fund         
Class 1   0.01 ‡  N/A   0.01 ‡  N/A   (0.02) (a)(d)  N/A   0  

         
Prudential Short Duration 
Government/Credit Bond Fund         
Class 1   0.01 ‡  0.03 ‡(e)  0.02 ‡  0.03 ‡(e)  1.85   1.85 (e)  34  

         
Prudential Short Duration Multi 
Sector Bond (DuPont) Fund         
Class 1   0.03 ‡  N/A   0.03 ‡  N/A   2.05   N/A   47  

         
Prudential Strategic Credit 
Fund         
Class 1   0.05 ‡  N/A   0.05 ‡  N/A   5.83   N/A   21  

         
Class 4   0.37   N/A   0.37   N/A   5.51   N/A   21  

         
Prudential Treasury STRIPS 
Fund         
Class 1   0.00 ‡  0.01 ‡(e)  0.00 ‡  0.01 ‡(e)  2.27   2.26 (e)  79 (c) 
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Financial Highlights 

 

Year Ended December 31, 2022  Net Net Realized     
 Unit Value, Investment and Unrealized Total From Unit Value, Total Net Assets, 

 Beginning of Income/ Gains (Losses) Investment End of Investment End of Period 

Selected Per Unit Data: Period (Loss) * on Investments Operations Period Return † (in Millions) 

Prudential U.S. Corporate 
Bond Fund         
Class 1  $ 7.540  $ 0.249  $ (1.475)  $ (1.226)  $ 6.314   (16.26) % $ 416.32  

         
Prudential U.S. Long Duration 
Corporate Bond Fund         
Class 1   2.689   0.094   (0.786)   (0.692)   1.997   (25.73)   2,030.48  

         
Prudential U.S. Long Duration 
High Quality Corporate Bond 
Fund         
Class 1   2.691   0.092   (0.799)   (0.707)   1.984   (26.27)   783.88  
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Year Ended December 31, 2022    Ratios to Average Net Assets     

  Expenses:  Expenses:     

  Exclusive  Inclusive    
 Expenses: of Expenses of Expenses: of Expenses of  Net Investment  

 Exclusive Acquired Funds Inclusive Acquired Funds  Income/(Loss) Portfolio 
 of Expenses of and Excluding of Expenses of and Excluding Net Investment Excluding Turnover 

Selected Per Unit Data: Acquired Funds Waivers Acquired Funds● Waivers Income/(Loss)  Waivers  Rate (l) 

Prudential U.S. Corporate 
Bond Fund         
Class 1   0.01 %‡  0.02 %‡(e)  0.01 %‡  0.03 %‡(e)  3.89 %  3.88 %(e)  20 %(c) 

         
Prudential U.S. Long Duration 
Corporate Bond Fund         
Class 1   0.00 ‡  N/A   0.01 ‡  N/A   4.34   N/A   47 (c) 

         
Prudential U.S. Long Duration 
High Quality Corporate Bond 
Fund         
Class 1   0.01 ‡  N/A   0.01 ‡  N/A   4.23   N/A   21  

         
        
N/A        Not Applicable 
● While the trustee and/or subadviser has elected to reimburse certain direct fund expenses, the expense ratio includes the expenses of acquired funds. 
* Calculated by accumulating the actual per unit amounts daily. 
** Ratios are not annualized. 
† Total Investment Return is calculated assuming a purchase of units on the first day and a sale on the last day of the period. Total Investment Return 

       does not reflect any management fees charged directly to Class 1 unit holders. Total return is not annualized for periods less than a year. 
‡ Ratios to average net assets do not reflect any investment management fees charged directly to Class 1 unit holders. 
^ Annualized except for audit, annual report accounting expenses and tax services fees. 
# Based on average units outstanding during the period. 
~ Amount rounds to less than 0.01% 
(a) Amount does not reflect income from acquired fund investment, as it does not pay distributions. 
(b) Amount does not reflect income generated from acquired Collective Trust Fund investments, as they do not pay distributions. 
(c) Excludes the value of portfolio securities associated with in-kind transfers. 
(d) Ratios do not include expenses of acquired funds. 
(e) The Trustee and/or subadviser of the Fund has agreed to reimburse the Fund in order to limit operating expenses. 
(f) Commenced operations on February 25, 2022. 
(g) Commenced operations on April 6, 2022. 
(h) Commenced operations on April 29, 2022. 
(i) Commenced operations on June 16, 2022. 
(j) Commenced operations on December 22, 2022. 
(k) Class discontinued operations on March 28, 2022. Total return calculated through March  28, 2022. 
(l) 
(m) 

Portfolio turnover is not annualized for periods less than a year. 
End of Period is as of October 26, 2022, the day liquidation was deemed imminent (in liquidation). 

(n) A 1-for-3 reverse unit split occurred on May 3, 2022. The 1-for-3 reverse unit split has been retroactively applied to the capital unit transactions listed that occurred 
prior to May 3, 2022. Please see Note 1 for further information. 

(o) A 1-for-9 reverse unit split occurred on May 3, 2022. The 1-for-9 reverse unit split has been retroactively applied to the capital unit transactions listed that occurred 
prior to May 3, 2022. Please see Note 1 for further information. 
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The Prudential Private  
Placement Debt Separate  
Account  
Financial Statements  
For the Year Ended December 31, 2022   

  



 Report of Independent Auditors 

 To the Board of Directors of The Prudential Insurance Company of America 

 Opinion 

 We have audited the accompanying financial statements of The Prudential Private Placement Debt 
 Separate Account (the "Account"), which comprise the statement of net assets, including the schedule of 
 investments, as of December 31, 2022, and the related statement of operations and changes in net assets, 
 including the related notes for the year then ended (collectively referred to as the "financial statements"). 

 In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
 position of the Account as of December 31, 2022, and the results of its operations, and changes in its net 
 assets for the year then ended in accordance with accounting principles generally accepted in the United 
 States of America. 

 Basis for Opinion 

 We conducted our audit in accordance with auditing standards generally accepted in the United States of 
 America (US GAAS). Our responsibilities under those standards are further described in the Auditors' 
 Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
 independent of the Account and to meet our other ethical responsibilities, in accordance with the relevant 
 ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
 sufficient and appropriate to provide a basis for our audit opinion. 

 Responsibilities of Management for the Financial Statements 

 Management is responsible for the preparation and fair presentation of the financial statements in 
 accordance with accounting principles generally accepted in the United States of America, and for the 
 design, implementation, and maintenance of internal control relevant to the preparation and fair 
 presentation of financial statements that are free from material misstatement, whether due to fraud or 
 error. 

 In preparing the financial statements, management is required to evaluate whether there are conditions or 
 events, considered in the aggregate, that raise substantial doubt about the Account's ability to continue as 
 a going concern for one year after the date the financial statements are available to be issued. 

 Auditors' Responsibilities for the Audit of the Financial Statements 

 Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
 free from material misstatement, whether due to fraud or error, and to issue an auditors' report that 
 includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and 
 therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a 
 material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
 fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
 omissions, misrepresentations, or the override of internal control. Misstatements are considered material 
 if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
 made by a reasonable user based on the financial statements. 

 PricewaterhouseCoopers LLP, 300 Madison Avenue, New York, New York 10017-6204 
 T: (646) 471 3000, www.pwc.com/us 



 In performing an audit in accordance with US GAAS, we: 

 ●  Exercise professional judgment and maintain professional skepticism throughout the audit. 
 ●  Identify and assess the risks of material misstatement of the financial statements, whether due to 

 fraud or error, and design and perform audit procedures responsive to those risks. Such 
 procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 
 the financial statements. 

 ●  Obtain an understanding of internal control relevant to the audit in order to design audit 
 procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
 opinion on the effectiveness of the Account's internal control. Accordingly, no such opinion is 
 expressed. 

 ●  Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
 accounting estimates made by management, as well as evaluate the overall presentation of the 
 financial statements. 

 ●  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
 that raise substantial doubt about the Account's ability to continue as a going concern for a 
 reasonable period of time. 

 We are required to communicate with those charged with governance regarding, among other matters, the 
 planned scope and timing of the audit, significant audit findings, and certain internal control-related 
 matters that we identified during the audit. 

 PricewaterhouseCoopers LLP 
 March 23, 2023 
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments 
December 31, 2022 (in thousands)  
     
Sector Coupon Maturity Par Value  Fair Value  
TREASURY 0.47%     

US Treasury (a) 0.63% 05/15/30 1,985 $                              1,575  
US Treasury (a) 1.38 08/31/26 20,185  18,316  
US Treasury (a) 1.50 02/28/23 2,080  2,070  
US Treasury (a) 2.50 02/15/45 8,600  6,522  
US Treasury (a) 3.38 11/15/48 8,000  7,110  
US Treasury (a) 6.25 08/15/23 6,700  6,752  
     42,345  
     

BASIC INDUSTRY 3.63%     

BA Holdings 4.88 06/29/23 5,078  5,028  
BA Holdings 4.94 06/29/26 5,078  4,850  
Bulab Holdings, Inc. 3.39 09/27/24 1,680  1,616  
Croda International plc 3.70 06/06/29 15,000  13,450  
Graymont Western Canada Inc 3.56 08/21/34 18,713  16,340  
Graymont Western Canada, Inc. 6.87 01/10/23 1,895  1,895  
Green Bay Packaging 3.76 05/15/34 13,350  12,277  
Green Bay Packaging 4.10 08/28/33 33,295  31,376  
Green Bay Packaging 4.24 06/30/26 4,713  4,595  
Hollingsworth & Vose Company (b) 4.62 07/08/24 1,111  1,087  
Lex Lack Jackson, HP 4.01 10/15/36 18,314  16,446  
McKinley Packaging Company 4.50 09/10/29 57,000  53,145 
McKinley Paper Company SR-SEC 5.00 09/10/32 21,910  21,193  
NewMarket Corporation 3.78 01/04/29 62,500  57,641  
NRP (Operating) LLC 5.82 03/28/24 2,555  2,463  
Orica Finance Limited 4.74 09/18/25 10,350  9,948  
Orica Finance Limited 4.59 09/18/23 3,000  2,953  
Sol SpA 1.50 11/26/40 4,522  3,288  
Sol SpA 1.89 04/08/42 28,920  21,407  
Sol SpA 4.25 05/29/25 5,250  5,118  
Stepan Co 2.30 06/10/28 15,050  13,400  
Stepan Co 2.73 12/10/31 7,050  6,003  
Welco Eco Ship AS (b) 5.30 04/30/31 9,218  8,832  
Welco Eco Ship AS (b) 5.36 04/30/31 9,218  8,855  
Wells Fargo BK Northwest 5.67 01/03/25 984  981  
Wells Fargo BK Northwest 5.67 01/03/29 178  178  
Wells Fargo BK Northwest 5.67 07/03/29 79  79  
Wells Fargo BK Northwest 5.67 09/29/29 181  181  
Wells Fargo BK Northwest 5.67 12/12/29 75  75  
     324,700  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
CAPITAL GOODS 12.60%     
A.O. Smith Enterprises, Ltd. 2.60% 11/18/27 9,225 $                              8,439  
Allen County Ind Econ Dev Rev 3.60 01/10/33 2,266  2,077  
Altorfer Inc. 4.92 12/16/33 20,000  18,643  
Ametek Inc 4.18 12/13/25 13,600  13,108  
Ametek Inc 4.32 12/13/27 29,000  27,548  
Applied Industrial Technologies, Inc. 3.21 10/31/23 7,050  6,869  
Aptargroup, Inc. 3.40 09/05/24 7,500  7,118  
Bonfiglioli SpA 1.93 04/13/37 18,936  15,027  
Breedon Group plc 2.38 09/23/36 27,065  19,817  
Butler Machinery Company SRNT 4.75 12/18/23 3,060  3,009  
CAE, Inc. 3.60 12/27/27 14,700  13,780  
Cardinal Glass Industries 2.37 07/30/28 36,030  31,917  
Cardinal Glass Industries 3.82 02/19/24 13,000  12,714  
Carel Industries SpA 1.91 05/09/32 6,834  5,850  
Centennial Energy Holdings, Inc 3.78 03/23/34 5,500  4,716  
Coorstek, Inc. (b)  5.15 07/01/24 20,133  19,855  
Curtiss Wright Corporation 3.70 02/26/23 11,520  11,474  
Empire Southwest LLC 3.00 09/25/30 5,000  4,300  
Empire Southwest LLC 5.94 11/22/27 12,500  12,587  
Empire Southwest LLC 6.19 11/22/27 7,500  7,639  
Enfinium Holdings Ltd 3.23 12/31/47 8,420  5,982  
Graco, Inc. 5.35 07/26/26 24,200  24,244  
Greenheck Fan Corporation 2.94 12/07/31 7,750,  6,397  
Greenheck Fan Corporation 2.96 10/22/31 30,550,   25,303  
Harnish Group 4.27 08/19/24 14,550  14,172  
Hill & Smith Holdings PLC 4.03 06/25/29 13,712  12,387  
Hypertherm, Inc 3.19 12/30/31 8,333  6,839  
Hypertherm, Inc 3.38 12/30/33 9,653  7,805  
Hypertherm, Inc 3.61 12/30/36 13,198  10,464  
Ibstock plc 2.24 11/04/31 24,058  18,897  
Ibstock plc 2.27 11/04/33 12,047  9,131  
Interfor Corporation 4.17 03/26/26 16,095  15,349  
Interfor Corporation 4.82 08/14/29 13,200  12,292  
Interfor Corporation 4.95 08/14/29 15,500  14,520  
Interfor Corporation 7.06 12/26/33 8,490  8,856  
Kingspan Securities Limited 1.66 12/13/32 4,522  3,513  
Landsberg Orora SRNT 3.41 07/16/25 3,570  3,364  
Lincoln Electric Holdings, Inc 3.52 10/21/41 6,500  5,145  
LISI SA 1.15 05/06/31 16,771  14,029  
Luck Stone Corporation 2.80 07/22/41 7,959  6,603  
Mecalux, S.A. 1.85 08/05/33 10,724  7,893  
Meggitt Plc 3.60 07/06/26 14,550  13,375  
Menasha Corporation 2.61 02/01/36 7,500  5,684  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
CAPITAL GOODS (Cont’d)     
Menasha Corporation 3.41% 02/04/23 6,800 $                              6,783  
Menasha Corporation 3.58 02/04/28 5,829  5,548  
Menasha Corporation 4.45 05/27/30 5,200  4,876  
Menasha Corporation 4.99 04/13/26 2,943                           2,905  
Morgan Advanced Materials Plc 3.37 10/27/26 39,130                         35,636  
MSA Safety Incorporated 2.69 07/01/36 28,210  22,919  
Mustang Machinery Company, Ltd. 3.70 09/20/24 2,220  2,149  
Myers Industries, Inc. 5.45 01/15/26 4,000  3,916  
Nibco, Inc. 3.57 11/26/29 35,060  31,483  
Oatey Co. 4.26 12/23/25 15,000  14,511  
Pella Corporation 3.05 09/30/24 25,000  23,851  
Pella Corporation 3.10 09/30/25 14,900  13,962  
Pella Corporation 3.40 09/30/29 20,000  17,728  
Precision, Inc. 3.79 09/30/34 8,264  7,470  
Quinn Group, Inc. 2.30 09/30/31 23,410  20,456  
Quinn Group, Inc. 3.51 06/30/27 10,357  9,876  
Quinn Group, Inc. 3.68 06/26/25 2,143  2,081  
Quinn Group, Inc. 3.72 10/30/25 4,286  4,142  
RDO Equipment Co. 3.81 09/18/25 5,700  5,502  
RDO Equipment Co. 4.68 11/28/28 21,429  20,700  
RDO Equipment Co. 4.83 09/28/33 14,000  13,299  
Reliance Worldwide 3.54 04/06/29 12,100  10,882  
Reliance Worldwide 3.79 04/06/32 9,610,  8,488  
Senior PLC 3.75 10/30/25 16,650,  15,001  
SIT SpA 2.55 05/19/31 10,016  8,506  
Spirax-Sarco Engineering Plc 5.31 12/13/28 46,250  45,785  
Spirax-Sarco Engineering Plc 3.85 10/12/27 11,520  11,246  
The Aerospace Corporation 2.90 09/08/42 4,888  4,119  
The Aerospace Corporation 4.76 04/08/33 6,751  6,559  
The Aerospace Corporation 6.51 07/03/30 2,905  2,993  
The Davey Tree Expert Company 3.99 09/21/28 14,025  13,155  
The Davey Tree Expert Company 4.00 09/21/28 12,500  11,728  
The Marvin Companies, Inc. 3.28 10/07/31 20,050  17,360  
The Toro Company 3.81 06/15/29 10,500  9,622  
Tolko Industries, Inc.  3.55 08/27/29 10,200  8,986  
Universal Forest Products 3.08 08/10/33 5,000  4,055  
Universal Forest Products 3.15 08/10/35 5,000  3,959  
Universal Forest Products 4.20 06/14/28 10,000  9,264  
Vicat S.A. 1.57 11/30/36 23,102  16,996  
Viridor Energy Group Limited 2.90 03/31/43 13,797  10,273  
Vitro Flat Glass LLC 2.80 12/30/26 25,000  21,482  
Vp plc 2.43 04/06/28 4,339  3,624  
Vp plc 2.80 01/15/27 15,906  13,956  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
CAPITAL GOODS (Cont’d)     
Wagner Equipment Company 3.51% 02/15/23 4,286 $                              4,270  
Wheeler Machinery Co. 4.15 01/10/30 25,000  23,141  
Wheeler Machinery Co. 6.25 12/08/28 6,400  6,462  
Wilo SE 1.55 04/02/35 46,193  34,872  
Wilo SE 4.10 09/28/37 8,839  8,360  
Winsupply Inc. 2.51 08/10/31 27,870                        23,462  

    1,127,130 
     
COMMUNICATIONS 1.14%     
Hallmark Cards, Inc. 3.45 02/21/30 35,700                        31,586 
Hearst Communications, Inc. 3.85 04/08/24 13,280  12,930  
Hearst Communications, Inc. 4.02 06/01/28 15,000  13,938  
Hearst Communications, Inc. 4.27 06/01/33 12,500  11,341  
Verizon Communications 3.62 08/15/36 20,649  18,225  
Verizon Communications 3.81 05/15/35 15,697  14,156  
     102,176  
     

CONSUMER CYCLICAL 6.88%     
AH Yakima WA, LLC 5.87 09/30/28 6,532  6,375  
AH Yakima WA, LLC 6.42 09/30/28 458  457  
American National Red Cross 3.01 01/22/35 18,070  15,166  
American National Red Cross 3.83 06/06/33 40,985  37,650  
Bellway Homes Limited 2.75 02/17/31 12,029  9,525  
Braum's Ice Cream & Dairy Stores 2.80 01/28/31 9,500  8,408  
Braum's Ice Cream & Dairy Stores 4.55 07/28/32 25,000  23,675  
Bureau Veritas S.A.   3.63 09/30/32 15,308  14,511  
Carhartt, Inc. 6.06 09/30/29 12,100  12,037  
Club Atlético de Madrid S.A.D. 2.75 06/15/32 11,1174  8,334  
CVS Caremark Corporation  4.02 08/10/35 8,493  7,655  
CVS Trust (b) 3.42 10/10/38 11,068   9,419  
Delaware North Companies (b) 4.22 06/26/34 13,715  11,324  
Eagles Stadium Operator LLC 4.58 01/15/39 7,423  7,070  
Fritz Draexlmaier Gmbh & Co. KG 4.87 07/25/29 22,500  20,835  
Giants Stadium LLC 7.10 04/01/40 8,481  8,992  
Giants Training Facility LLC 7.15 12/01/30 3,983  4,259  
Green Brick Partners, Inc. 3.25 12/28/29 10,000  8,370  
Green Brick Partners, Inc. 4.00 08/08/26 23,750  22,177  
Gulf States Toyota 3.24 12/03/29 25,000  21,781  
Gulf States Toyota 4.16 12/31/25 1,980  1,917  
Gulf States Toyota 4.26 04/24/28 25,000  23,428  
Hardwood Funding, LLC 3.23 06/07/27 14,000  12,821  
Hardwood Funding, LLC 3.53 06/09/25 4,000  3,815  
Hardwood Funding, LLC 3.78 06/07/28 10,000  9,259  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
CONSUMER CYCLICAL (Cont’d)     
JM Family Enterprises, Inc. 3.64% 11/01/29 12,500 $                            11,062  
JM Family Enterprises, Inc. 4.65 01/15/31 28,450  26,550  
JRD Holdings LLC 2.50 10/15/29 11,500  9,553  
JRD Holdings LLC 2.73 11/18/32 23,100  18,348  
JRD Holdings LLC 2.98 10/14/36 9,000  6,822  
LCI Industries, Inc. 6.75 09/15/29 5,510  5,351  
Living Spaces Furniture, LLC 4.59 04/21/36 7,717  6,842  
Living Spaces Furniture, LLC 5.13 10/01/30 13,482  12,726  
Major League Baseball Trust 3.31 12/10/25 5,450  5,185  
Major League Baseball Trust 3.68 12/10/29 9,500  8,822  
National Hockey League SRNT 3.61 08/10/27 3,050  2,784  
Neal Communities of Southwest Florida, LLC 3.19 11/15/30 5,000  4,079  
Neal Communities of Southwest Florida, LLC 4.50 11/15/29 10,000  9,027  
New Balance, Inc. 5.36 09/15/37 19,278  18,168  
NFL Ventures, L.P. 3.40 04/15/30 6,389  5,960  
NFL Ventures, L.P. 3.48 04/15/31 7,455  6,927  
NFL Ventures, L.P. 4.01 04/15/35 10,723  9,998  
Oilers Entertainment Group 4.56 06/30/51 23,986  21,252  
Raiders Football Club, LLC 3.74 02/10/49 14,669  11,801  
SoFi Stadium 3.75 05/15/56 29,500  21,518  
Tiffany & Co. (b) 4.40 07/25/42 3,635  3,310  
Tractor Supply Company 3.70 08/14/29 41,850  37,565  
USTA National Tennis Center, Inc. 4.08 09/08/39 11,042  9,723  
Walgreen's SPE 5.15 04/25/39 14,697  13,669  
William Blair CTL Pass Through Trust 5.74 08/15/31 1,791  1,764  
William Blair CTL Pass Through Trust 5.76 07/15/31 1,164  1,147  
William Blair CTL Pass Through Trust 5.91 10/15/31 1,003  993  
William Blair CTL Pass Through Trust 5.92 12/15/30 1,563  1,551  
William Blair CTL Pass Through Trust 6.07 10/15/30 1,279  1,275  
William Blair CTL Pass Through Trust 6.15 03/15/30 1,310  1,310  
William Blair CTL Pass Through Trust 6.15 12/15/30 515  515  
Winmark Corporation 3.18 09/10/28 11,500  9,634  
     614,491  
     

CONSUMER NONCYCLICAL 16.13%     
Allina Health System 3.70 01/15/37 15,602  14,217  
Alticor, Inc. 2.33 01/14/28 14,560  12,391  
Amplifon SpA (b) 4.51 07/31/23 12,000  12,000  
Amplifon SpA (b) 4.66 07/31/25 17,000  17,000  
Ashley Furniture Industries, Inc. 3.57 10/17/34 10,667  9,737  
Ashley Furniture Industries, Inc. 4.25 09/03/30 11,010  10,304  
Ashley Furniture Industries, Inc. 4.37 03/31/33 15,160  14,139  
Ashley Furniture Industries, Inc. 5.03 06/30/25 2,930  2,904  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
CONSUMER NONCYCLICAL (Cont’d)     
Bafar Alimentos, S.A. de C.V. 3.58% 04/18/28 12,900 $                            11,710  
Bissell, Inc. 2.53 03/01/31 14,070  12,076  
Bissell, Inc. 3.69 09/01/26 10,000  9,449  
Brookshire Grocery Company (b) 5.25 11/29/27 2,801  2,765  
Bryan Medical Center 5.00 06/01/52 32,850  30,409  
Casey's General Stores, Inc. 3.67 06/15/28 7,875  7,476  
Casey's General Stores, Inc. 3.77 08/22/28 35,000  31,963  
CHS, Inc. 4.89 01/27/31 23,850  22,092  
CHS, Inc. 5.40 01/25/36 12,450  11,625  
City of Hope 5.90 11/15/32 50,000  50,790  
City of Hope 6.34 11/15/52 7,700  8,007  
Coca-Cola Southwest Beverage LLC 3.64 12/28/32 15,760                         13,904  
Colorcon, Inc 2.43 06/29/32 11,046  9,543  
Convenience Stores Investments 3.69 05/24/33 2,521  2,318  
Cook Group, Inc. 3.92 07/02/30 15,385  14,055  
Corbion NV 4.17 12/22/25 14,000  13,321  
Daisy Brand LLC 4.48 09/29/26 12,500  12,089  
DCC Plc 4.68 05/21/26 5,600  5,424  
DCC Treasury Ireland 2013 Ltd. 4.04 04/25/23 17,500  17,394  
DCC Treasury Ireland 2013 Ltd. 4.19 04/25/25 17,500  16,879  
Dechra Pharmaceuticals plc 3.64 07/16/29 8,004  7,521  
E & J Gallo Winery Srnt 7.56 08/11/23 1,667  1,679  
Ferrero International S.A. 3.41 02/26/26 13,600  12,837  
Great Lakes Cheese Inc. 3.36 09/27/27 20,000  18,743  
Great Lakes Cheese Inc. 3.80 01/31/24 3,318  3,235  
Griffith Laboratories International, Inc. 5.47 01/15/29 7,875  7,859  
Growmark, Inc. 3.68 09/30/29 30,450  26,663  
Hartford HealthCare 3.32 10/15/36 5,888  4,637  
Hartford HealthCare 3.54 09/15/34 11,747  9,701  
Hartford HealthCare 5.93 11/15/32 5,084  5,088  
Hawaii Pacific Health 3.81 09/12/42 10,925  9,619  
Henry Schein , Inc. 3.00 12/24/24 15,450  14,758  
Henry Schein , Inc. 3.42 06/16/27 10,050  9,377  
Henry Schein , Inc. 3.45 01/20/24 25,000  24,427  
HomeServe plc 3.06 08/20/27 4,736  4,141  
HomeServe plc 3.21 08/20/30 4,736  3,938  
Hy Vee, Inc. 4.15 12/15/37 20,170  18,007  
Hy Vee, Inc. 3.50 12/16/31 17,000  15,105  
Hy Vee, Inc. 3.88 12/17/29 10,200  9,451  
Hy Vee, Inc. 4.29 12/13/28 17,350  16,555  
Kemin Industries, Inc. 4.53 04/27/28 19,196  18,678  
Kemin Industries, Inc. 4.54 12/07/23 788  781  
Kemin Industries, Inc. 4.64 09/07/34 14,739  14,121  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
CONSUMER NONCYCLICAL (Cont’d)     
Kemin Industries, Inc. 4.84% 06/30/37 18,898 $                            18,139  
Kent Corporation 4.44 03/15/26 14,000  13,672  
Keurig Dr Pepper Inc. 3.30 06/24/37 9,685  7,667  
Keurig Dr Pepper Inc. 4.43 03/31/37 18,369  16,307  
Keurig Dr Pepper Inc. 5.71 01/15/38 7,590  7,348  
Kwik Trip Inc. 3.50 02/24/36 22,897  20,433  
Kwik Trip Inc. 3.60 02/24/35 9,020  7,878  
Land O Lakes 3.62 08/15/32 35,000  29,593  
Link Snacks Inc. 3.17 03/22/28 25,000  22,686  
Link Snacks Inc. 4.70 03/22/31 12,230  11,377  
MARR SpA 1.65 07/29/31 20,820  17,556  
Mars, Inc. 3.34 09/29/36 14,270  11,754  
Mars, Inc. 3.57 09/27/41 17,650  14,181  
Mars, Inc. 3.75 09/27/46 5,090  4,067  
Mars, Inc. 4.27 03/29/42 10,120                         8,815  
Medical College of Wisconsin 4.75 03/10/44 19,052  17,986  
Meijer Inc. 3.47 09/01/37 10,740  9,489  
Memorial Hermann Health System 3.51 12/15/43 33,100  28,353  
Methodist Health System 4.46 12/15/39 11,454  10,667  
Mettler-Toledo 1.06 03/19/36 11,340  7,946  
Mettler-Toledo 2.81 03/17/37 7,500  5,692  
MGP Ingredients, Inc. 3.53 08/23/27 7,600  7,173  
MHSS - Addison, LP 5.68 10/15/30 7,933  7,998  
New York City Health and Hospitals Corporation 4.52 09/30/50 24,925  21,058  
Northwell Health 4.74 12/15/45 51,114  47,724  
Patterson Companies (b) 3.48 03/24/25 10,000  9,519  
Quiktrip Corporation 3.00 12/13/26 9,851  9,268  
Quiktrip Corporation 3.50 01/22/26 21,429  20,736  
Reyes Holdings, LLC 3.71 10/17/28 39,890  37,011  
Reyes Holdings, LLC 4.65 12/13/29 27,090  25,837  
Rich Holdings Inc. 3.47 01/23/32 11,350  10,058  
Richardson International 2.27 09/23/27 5,000  4,365  
Royal Freisland Campina NV 4.01 08/30/27 18,341  17,397  
Sabaf S.p.A. 1.85 12/15/31 16,009  12,953  
Schreiber Foods, Inc. (b) 4.06 04/01/30 12,500  11,125  
Schreiber Foods, Inc. (b) 4.64 10/03/25 13,750  13,360  
Scripps Health 3.35 10/01/52 46,450  35,368  
Sheetz, Inc. 3.80 12/01/27 22,500  21,152  
Centurion Holdings 6.25 10/15/32 7,269  7,496  
Steris Corporation (b) 3.35 12/04/24 13,500  12,921  
Steris Corporation 3.70 05/14/30 12,500  11,274  
Tate & Lyle International Finance Plc 4.06 10/29/25 17,000  16,234  
The Moses H. Cone Memorial Hospital 4.33 12/29/46 15,000  13,623  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
CONSUMER NONCYCLICAL (Cont’d)     
Trek Bicycle Corporation (b) 4.83% 05/01/27 12,284 $                            12,074  
Molkerei Alois Muller GmbH&Co  0.98 01/28/28 18,677  16,022  
Molkerei Alois Muller GmbH&Co  1.12 01/28/31 13,403  10,713  
Molkerei Alois Muller GmbH&Co  1.40 02/23/34 7,835  6,012  
Veyron NE Beverage Funding LLC 3.12 12/31/35 39,984  31,592  
Virginia Commonwealth University Health System 
Authority 3.01 09/15/49 22,000  16,680  
WD-40 Company 2.50 11/15/27 5,000  4,300  
WD-40 Company 2.69 11/15/30 5,000  4,064  
West Pharmaceutical Services, Inc. 4.02 07/05/27 12,430  11,857  
Yale-New Haven Hospital, Inc. 3.75 01/25/38 11,494  10,455  

 
  

  1,441,927  
     

ENERGY 7.38%     

Algonquin Gas Transmission Co. 3.51 07/17/24 41,130  39,676  
ANR Pipeline 4.14 06/10/26 12,280  11,824  
ANR Pipeline Company 3.73 05/26/37 12,500  10,595  
BP Corporation North America 3.54 11/15/32 13,518  12,400  
Cabot Oil & Gas Corp SRNT 3.67 09/18/24 3,350                           3,204  
CGA Cap CR Lease-Bkd Pass-Thru 3.44 12/10/31 1,293  1,160  
CGA Lease-Backed Pass-Thru TR 4.84 01/10/41 13,085  11,462  
Coral Energy Shipping B.V. 1.80 05/16/35 21,352  17,702  
Cortez Expansion Capital Corp. 4.57 09/30/25 27,930  27,010  
Crescent Point Energy Corp. 3.75 06/20/24 20,000  19,112  
Crescent Point Energy Corp. 4.08 04/22/25 20,000  18,882  
East Tennessee Natural Gas Co. 3.10 12/06/24 9,000 8,536  
Enbridge Pipelines, LLC 3.98 06/30/40 12,813 11,522 
Ergon Inc 4.55 01/10/24 12,040 11,933 
Ergon, Inc. 4.53 08/28/23 10,000  9,886  
Florida Pipeline Holdings, LLC 2.92 08/15/38 22,355  18,753  
Gas Natural del Noroeste S.A. de C.V. 3.50 01/19/41 11,830 9,605  
GIP Titanium Finco Pty Ltd 2.80 03/31/36 34,836 30,538  
Irving Oil Limited 4.91 08/08/23 9,500  9,403  
Irving Oil Limited 5.16 10/31/30 12,500  11,745  
Koninklijke Vopak NV 3.89 06/19/25 34,500  33,051  
Meridian Spirit SpS 4.11 08/01/30 3,180  2,953  
Millenium Pipeline Company 5.33 06/30/27 918  909  
Millenium Pipeline Company 6.00 06/30/32 4,953  5,032  
Norspan LNG VI AS 2.68 05/28/30 19,176  17,028  
Norspan LNG VIII AS 4.66 03/30/32 23,042  21,681  
Portland Natural Gas Transmission System 2.68 10/29/31 53,850  43,903  
Portland Natural Gas Transmission System 2.84 10/08/30 5,000  4,198  
Project Laredo 3.86 03/31/36 22,581 19,937  
Southern Star Central Corp. 3.35 11/18/27 7,500  6,694  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
ENERGY (Cont’d)     
Southern Star Central Corp. 3.59% 11/18/30 7,500  $                              6,427  
Texas Eastern Transmission, LP 2.50 09/02/31 44,800  36,036  
Texas Eastern Transmission, LP 3.10 10/01/40 5,000  3,700  
Texas Eastern Transmission, LP 6.20 12/06/32 35,600 36,935  
TQM Pipeline and Company, LP 2.80 02/26/31 17,012 14,541  
TQM Pipeline and Company, LP 3.54 01/28/33 14,172 12,484  
TQM Pipeline and Company, LP 3.31 08/28/29 27,676 24,933  
Western Oil Fields Supply Company 4.13 09/02/25 6,124  5,921  
Western Oil Fields Supply Company 4.35 05/19/25 4,980  4,854  
WBI Energy Transmission 4.61 09/12/28 8,300   7,945  
WBI Energy Transmission 4.91 05/16/31 11,450  10,996  
WBI Energy Transmission 6.67 12/22/30 15,200  15,637  
WBI Energy Transmission 4.18 01/31/33 20,000  18,109  
Wolverine Pipeline 2.75 11/02/26 12,000  11,238  
    660,090  
     
FINANCIAL INSTITUTIONS 17.82%     
Aero ACS S.A. de C.V. (Fly Across) 3.95 01/07/37 50,000  41,639  
Alexander & Baldwin LLC (b) 3.88 12/31/27 9,735  9,037  
Alexander & Baldwin LLC (b) 4.66 04/18/25 2,127  2,040  
Alexander & Baldwin LLC (b) 4.81 04/18/27 7,337                           6,860  
Alexander & Baldwin LLC (b) 4.89 04/18/28 3,828   3,543  
American Assets Trust 3.91 07/30/30 16,750   14,556  
American Assets Trust 4.29 03/01/27 16,700   15,580  
American Express Co 1.65 11/04/26 19,200   17,043  
Americold Rlty Op Partnrshp LP 1.62 01/07/31 27,215  21,488  
Americold Rlty Op Partnrshp LP 1.65 01/07/33 14,361   10,933  
Apple Hospitality REIT Inc (b) 3.60 03/31/30 16,850   14,506  
Arthur J. Gallagher & Company 4.48 06/12/34 37,170   32,846  
Arthur J. Gallagher & Company 3.46 12/01/27 15,250   13,634  
Assura plc 2.24 08/07/29 12,543   10,306  
Bank of America Corp 1.90 07/23/31 4,335   3,343  
Bank of America Corp 1.92 10/24/31 4,261   3,259  
Bank of America Corp 2.57 10/20/32 10,000   7,872  
Bank of America Corp 2.88 10/22/30 11,556   9,729  
Bank of America Corp 3.55 03/05/24 18,950   18,879  
Bank of America Corp 4.57 04/27/33 30,800   28,295  
Bank of New York Mellon 1.65 07/14/28 13,803   11,694  
Bank of New York Mellon 1.90 01/25/29 10,000   8,374  
Barings Core Property Fund REIT II LLC 3.33 07/06/29 6,900   6,051  
BB&T CORP 3.70 06/05/25 2,700                          2,627  
Bernice P. Bishop Estate 4.88 06/10/28 2,629   2,599  
Bernice P. Bishop Estate 4.93 04/14/29 1,590   1,575  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
FINANCIAL INSTITUTIONS (Cont’d)     
Bernice P. Bishop Estate 6.80% 03/01/27 952   $                                979  
BIIF BidCo Limited 2.95 12/31/37 16,209   12,999  
Blue Cross & Blue Shield of Florida, Inc. 3.22 03/31/25 10,000   9,504  
Blue Cross & Blue Shield of Florida, Inc. 3.31 03/31/26 33,320   31,247  
Blue Cross & Blue Shield of Florida, Inc. 3.40 03/31/25 14,100   13,453  
Blue Cross Blue Shield of North Carolina  4.09 09/15/44 15,151   13,639  
Boyd Watterson GSA REIT 3.27 12/07/33 5,000   3,974  
Boyd Watterson GSA REIT 3.42 02/02/37 20,000   15,449  
Boyd Watterson GSA REIT 2.94 12/07/29 7,910   6,555  
Boyd Watterson GSA REIT 3.14 09/17/31 12,670   9,973  
Boyd Watterson GSA REIT 3.30 09/19/33 17,510   13,484  
Cadogan Estates Ltd. 5.77 12/19/36 3,780   3,806  
CBRE U.S. Core Partners REIT Operating, LP 2.68 01/07/32 7,090   5,784  
CBRE U.S. Core Partners REIT Operating, LP 2.84 11/04/30 5,000   4,207  
CBRE U.S. Core Partners REIT Operating, LP 3.35 06/06/29 20,670   18,353  
CBRE U.S. Core Partners REIT Operating, LP 3.61 06/06/34 14,700   12,517  
Charles Schwab Corp 1.95 12/01/31 11,000   8,647  
Charles Schwab Corp 3.25 05/22/29 7,685   6,981  
CITIGROUP INC 1.46 06/09/27 10,061   8,744  
CITIGROUP INC 2.52 11/03/32 7,955   6,190  
CITIGROUP INC 2.56 05/01/32 7,000   5,546  
CITIGROUP INC 2.67 01/29/31 10,685   8,789  
CITIGROUP INC 3.06 01/25/33 7,000   5,680  
CITIGROUP INC 6.27 11/17/33 36,600                       37,948  
Clarion Lion Prop Fd Hldgs LLC 3.75 07/15/29 10,500   9,394  
Edens Investment Trust 3.65 07/23/29 36,930   31,611  
Empire State Realty Trust 4.09 03/29/27 12,640   11,739  
Empire State Realty Trust 4.18 03/27/30 42,550   38,098  
EPR Properties (b) 4.56 08/24/26 21,625   19,608  
Extra Space Storage LP SRNT 3.95 08/24/27 3,040   2,805  
FIBRA Macquarie Mexico 5.44 09/30/26 25,000   23,604  
FIBRA Macquarie Mexico 5.55 06/30/23 36,160   35,786  
FIBRA Prologis 3.19 07/02/29 5,380   4,526  
FirstService Corporation (b) 3.84 01/16/25 19,020   18,511  
FNBM, LLC 4.73 09/18/23 25,000   24,662  
Getty Realty Corp 5.47 06/21/28 25,000   24,216  
Global Infrastructure Partners 2.71 12/01/31 4,910   3,954  
Goodman North American Partnership Holdings LLC 2.40 01/08/29 6,920   5,690  
Goodman North American Partnership Holdings LLC 2.66 10/09/31 14,150   11,127  
Goodman Property Trust 3.71 06/17/30 10,500   9,268  
GPT RE Limited 3.37 06/02/27 25,000                        22,538  
GPT RE Limited 3.42 06/02/28 25,000   22,162  
Investors Real Estate Trust 2.70 06/06/30 24,360   19,913  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 
     
Sector Coupon Maturity Par Value Fair Value 
FINANCIAL INSTITUTIONS (Cont’d)     
IPUT Property Fund 1.25% 05/19/32 10,673  $                             8,125  
Joshua Green Corporation 4.08 03/14/33 14,600   12,673  
JP Morgan Chase & Co. 1.76 11/19/31 14,260   10,848  
JP Morgan Chase & Co. 1.95 02/04/32 14,100   10,826  
JP Morgan Chase & Co. 2.07 06/01/29 42,287   35,367  
JP Morgan Chase & Co. 4.91 07/25/33 16,000   15,275  
Kite Realty Group Trust 4.47 09/10/25 11,175   10,600  
Lion Industrial Properties, L.P. 3.14 03/03/32 8,200   6,848  
LTC Properties, Inc. 4.50 07/31/26 8,076   7,746  
LTC Properties, Inc. 4.50 09/03/30 28,026   26,309  
LTC Properties, Inc. 4.50 02/16/32 14,525   13,323  
MEPT Edgemoor Operating, LP SRNT 3.43 06/29/23 3,000   2,955  
MetLife Core Property Holdings, LLC 2.81 12/13/33 5,000   3,955  
Morgan Stanley 1.59 05/04/27 10,000   8,788  
Morgan Stanley 1.79 02/13/32 19,699   14,813  
Morgan Stanley 1.93 04/28/32 5,813   4,404  
Morgan Stanley 2.51 10/20/32 6,000   4,705  
Morgan Stanley 2.70 01/22/31 10,600  8,798  
Morgan Stanley 2.94 01/21/33 7,139  5,810  
Morgan Stanley 6.34 10/18/33 24,000  25,187  
National Health Investors, Inc. 3.99 01/13/23 20,000   19,976  
Old National Bank 6.64 09/21/27 420   426  
PNC Bank National Association 3.30 10/30/24 4,933   4,804  
PNC Bank Financial Services 2.55 01/22/30 14,675   12,509  
Preferred Credit, Inc. 3.10 05/07/28 9,200   7,851  
Preferred Credit, Inc. 3.30 11/03/27 15,000   13,064  
Preferred Credit, Inc. 3.80 02/26/29 8,400                          7,303  
Prime Property Fund, LLC 2.55 10/07/33 13,000                          10,039  
Ramco-Gershenson Properties L.P. 4.74 05/28/26 4,125   3,891  
Retail Properties of America Inc. 4.08 09/30/26 20,680   19,030  
Retail Properties of America Inc. 4.82 06/28/29 10,000   9,095  
RREEF America REIT II, Inc. 3.39 01/05/23 10,800   10,795  
RREEF America REIT II, Inc. 3.85 01/05/26 43,610   41,240  
Sabra Health Care LP (b) 5.88 05/17/27 30,630   29,140  
State Street Corp 1.68 11/18/27 17,042   15,123  
State Street Corp 3.30 12/16/24 3,600   3,513  
Stockland Trust Management 4.67 02/20/29 20,000   18,790  
Teachers Ins & Annuity Association of America 3.35 06/10/32 8,310   7,197  
Terreno Realty LLC 2.41 07/15/28 5,010   4,211  
The Riverside Group Limited 2.00 03/22/41 4,662  2,741  
Tritax Eurobox PLC 1.22 01/12/29 30,665                       25,130  
Truist Financial Corp 1.89 06/07/29 17,000  14,316  
United Healthcare Services, Inc. 3.50 05/15/33 25,810   23,642  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
FINANCIAL INSTITUTIONS (Cont’d)     
US Bank Corp 1.38% 07/22/30 5,250  $                              4,089  
US Bank Corp 2.38 07/22/26 4,650   4,300  
US Bank Corp 2.68 01/27/33 6,500   5,333  
US Bank Corp 3.15 04/27/27 2,700   2,540  
Vicinity Centres RE Ltd. 3.86 12/22/25 46,100   43,951  
Washington REIT 3.44 12/29/30 5,000   4,085  
Watson Land Company 5.23 12/15/38 4,257   4,065  
Watson Land Company 6.57 06/01/26 7,706   7,833  
Wells Fargo & Company 2.39 06/02/28 42,018   37,121  
Xior Student Housing 1.81 10/28/33 21,710   17,368  
     1,593,834  
     
OTHER INDUSTRIAL 2.07%     
Applus Services, S.A. 1.85 06/10/31 16,357  13,313  
Applus Services, S.A. 1.95 06/10/36 16,357  12,154  
Boskalis Finance B.V. 3.66 07/22/23  12,000   11,819  
The Warden and Council SR-UNSEC 3.30 08/28/48  18,044   13,372  
Cintas Corporation 3.73 04/17/23  4,700   4,665  
Deloitte LLP 4.40 10/23/23  16,500   16,267  
Haberdashers' Aske's Charity 2.82 08/04/51 11,167   7,142  
Hillenbrand, Inc. 4.60 12/16/24  16,000   15,165  
Intertek Finance Plc 3.25 02/14/25  7,500   7,149  
McGrath Rentcorp 2.57 03/17/28  5,000   4,223  
Merieux NutriSciences 5.25 12/14/32  7,500   7,161  
Merieux NutriSciences 5.49 12/14/37  7,500   7,073  
Serco Group Plc (b) 5.08 05/14/24  6,406   6,125  
Sheffield Hallam University 2.56 01/14/37 25,615   18,691  
Sonepar 3.54 05/07/25  16,000   15,081  
University of Surrey 2.43 04/23/41  12,378   8,704  
UON (GIC) Pass-Through Trust 4.66 04/15/45  8,158                            7,742  
UON (GIC) Pass-Through Trust 4.66 07/15/45  9,659   9,160  
     185,006  
     
TECHNOLOGY 2.43%     
Battelle Memorial Institute 3.52 08/05/29 20,000  18,545  
CGI Group, Inc. 3.74 09/12/24 5,714  5,558  
Connell Corporate Center I SPE 4.13 10/15/43 62,158  53,907  
CRIF S.p.A. 1.95 03/31/34 16,317  14,324  
CRIF SpA 1.88 04/21/32 13,341  11,904  
Idexx Laboratories, Inc. 2.50 04/14/30 19,050   16,150  
Idexx Laboratories, Inc. 3.76 07/22/24 10,400                        10,122  
Infineon Technologies AG 3.94 04/05/24 12,500   12,232  
Infineon Technologies AG 4.10 04/07/26 19,500   18,824  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector Coupon Maturity Par Value Fair Value 
TECHNOLOGY (Cont’d)     
Teleperformance SA 4.22% 12/14/26 18,980  $                            17,999  
TTG Investments Limited SR-UNSEC 2.79 12/15/28 7,518  6,222  
TTG Investments Limited SR-UNSEC 3.00 12/15/31 7,518  5,933  
Waters Corporation 2.25 03/03/31 15,000   11,985  
Waters Corporation 3.44 05/12/26 14,450   13,496  
         217,201  
     
Sector     
TRANSPORTATION 6.04%     
AAA Cooper Transportation 4.36 10/15/23  1,429                           1,406  
AAA Cooper Transportation 4.40 01/15/26  7,143   6,974  
Aerostar Airport Holdings, LLC 4.92 03/22/35  8,060   7,510  
Aerostar Airport Holdings, LLC 5.75 03/22/35  12,690   12,666  
Alpha Trains Group 1.38 09/30/31 16,009   12,377  
Autopistas del Atlantico Concesionaria Espanola, S.A. 2.40 05/10/32 48,560   41,647  
C.H. Robinson Worldwide, Inc. 4.26 08/28/28  15,950   14,882  
Chicago Parking Meters, LLC 5.07 12/30/33  26,911   25,451  
Connecticut Service Plazas 3.16 05/27/43  8,326   6,783  
Consolidated Terminals, LLC SRNT 4.82 12/12/23  3,150   3,098  
Edinburgh Airport 2.55 10/31/29 25,827   20,459  
Fedex Corporation 3.48 03/15/28  8,789   8,243  
Fedex Corporation 6.61 05/15/55  34,843   36,208  
ITR Concession Company 3.25 12/10/31  14,700   12,461  
ITR Concession Company 3.76 10/18/27  20,000   18,488  
ITR Concession Company 3.86 10/18/29  20,000   18,132  
ITR Concession Company 4.01 03/15/52  18,190   14,427  
Kirby Corporation 3.29 02/27/23  3,500   3,484  
Loram Maintenance of Way Inc. 3.89 12/09/27  16,785   15,933  
Loram Maintenance of Way Inc. 3.46 06/15/32  25,000   21,745  
Loram Maintenance of Way Inc. 5.25 07/23/32  20,000   19,353  
Oldendorff Drybulk GmbH & Co. KG 4.30 08/11/31  18,100   16,537  
Peel Ports Limited 2.83 06/30/32 5,413  4,524  
Peel Ports Limited 2.84 06/30/34 6,616                           5,373  
Peel Ports Limited 2.95 01/21/31 21,365  18,347  
Polaris Industries Inc. (b) 4.23 07/03/28  31,350   28,725  
QPH Finance Co. Pty. Ltd SR-SEC 4.70 08/15/42  13,902   11,688  
Pakket Leasing B.V. CTL 1.25 11/15/30 8,965   7,692  
Redde Northgate PLC 1.12 11/23/27 43,803   37,293  
Salaverry Terminal Internacional S.A. 7.17 12/15/42  12,500   12,641  
Saltchuk Resources Inc. (b) 4.27 06/26/28  8,594   8,175  
Scandlines ApS 2.58 01/04/33  20,074                        16,521  
TFI International Inc. 3.15 01/05/29  12,500   10,825  
TFI International Inc. 3.50 01/05/36  10,000   7,987  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector  Coupon Maturity Par Value Fair Value 
TRANSPORTATION (Cont’d)     
TTX Company 3.18% 09/22/27  14,715   $                           13,406  
Union Pacific CTL 4.92 01/02/26  1,589   1,580  
Union Pacific CTL 4.92 07/02/28  334   331  
Virginia International Gateway, Inc. 3.93 06/30/30  13,910   13,110  
VTG AG 1.70 10/29/35  4,561   3,438  
Waypoint Leasing Holdings, Ltd. 4.41 10/17/2022  13,077   -    
     539,920  
     
UTILITY 15.19%     
AEP Transmission Company LLC 4.00 10/18/32  25,000   22,340  
AES Finance 3, LLC 6.55 12/31/47  23,450   22,491  
Allete 2.65 09/10/25  5,000   4,644  
AMF Florence, LLC 3.21 12/31/35  13,198   11,510  
Anglian Water Services Financing Plc 3.84 10/15/23  19,650   19,340  
Aquarion Water Company of Connecticut 4.00 04/30/33  9,200   8,287  
Ascopiave S.p.A. (b) 2.38 10/14/31 13,341  11,241  
Ascopiave S.p.A. (b) 3.05 03/24/32 27,067  25,140  
Axium US Wind Acquisition Co. LLC 5.72 12/31/38  44,347   43,949  
Basin Electric Power Coop 2.72 02/15/42  24,701   19,732  
Basin Electric Power Coop 4.74 06/15/44  13,720   12,468  
Basin Electric Power Coop 5.93 10/01/38  5,333   5,472  
Baton Rouge Water Works Company 3.36 02/01/33  5,000   4,321  
Baton Rouge Water Works Company 3.71 02/01/38  6,050   5,093  
Bishop Hills II Holdings, LLC 5.13 03/31/32  15,877   15,228  
Brazos Sandy Creek Electric Cooperative, Inc. 6.54 06/30/24  9,434  6,239 
Brazos Securitization LLC 5.24 09/01/42  7,330   7,183  
Buckeye Power Generating LLC 7.97 01/01/26  5,876   6,041  
Caithness Long Island LLC 5.71 01/15/32  8,229   8,167  
Centinela Solar Energy, LLC 5.65 05/31/34  21,700   21,387  
CoServ Securitization 2022, LLC 5.32 02/15/50  30,000   28,883  
Dayton Power and Light Company 3.20 07/31/40  5,000   3,842  
Duke Energy Carolinas, LLC 3.66 12/31/52  11,805   9,190  
Eagle Solar, LLC 4.82 12/31/42  13,831   12,903  
ECP Uptown Caampus LLC 4.62 05/01/59  23,819   20,514  
EPCOR Utilities Inc. 3.08 12/12/51  7,500   5,415  
EPCOR Utilities Inc. 3.13 12/12/51  7,500  5,461 
First Gas Limited 2.59 03/23/30  15,000                          12,577  
Flat Ridge 2 Wind Energy LLC 5.75 06/30/35  46,979   49,145  
FLS 2016 Owner I, LLC 4.83 09/30/31  19,878   18,878  
Golden State Water Company 3.45 12/24/29  7,500   6,851  
Great Lakes Hydro America LLC 3.62 01/31/32  21,166                        17,980  
Great River Energy 4.58 10/15/42  17,500   16,249  
Green Mountain Power Corp 6.83 05/15/28  5,000   5,258  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector  Coupon Maturity Par Value Fair Value 
UTILITY (Cont’d)     
GSRP Portfolio II LLC 3.10% 06/29/46  33,570   $                           27,079  
Guadalupe Valley Electric Cooperative, Inc. 4.16 04/01/49  12,645   11,646  
Hawaiian Electric Industries, Inc. 2.78 12/29/31  5,000   4,055  
Hawaiian Electric Industries, Inc. 3.99 03/06/23  6,880   6,856  
Hawaiian Electric Industries, Inc. 4.72 12/15/28  11,005   10,442  
Helix North America I, LLC 5.08 10/23/28  31,990   31,319  
Hudson Ranch Power I, LLC 6.25 03/31/42  38,662   37,286  
KSI II Finco, LLC 2.80 09/15/31  8,551   7,306  
Lakeview Green Energy, Inc. (b) 7.16 10/01/29  7,063   7,349  
Liberty Utilities Finance GP1 4.26 07/31/28  3,000   2,862  
MDU Energy Capital, LLC SRNT 3.10 05/15/23  3,060   3,025  
New Jersey Natural Gas Company 4.61 03/14/44  3,325   3,055  
New Jersey Resources Corporation 3.48 11/07/24  13,550   13,023  
New Jersey Resources Corporation 3.64 09/19/34  13,900   11,927  
Nextera Energy Capital Holding Corporate 2.25 06/01/30  3,500   2,890  
Northumbrian Water Group Ltd 2.59 04/15/36 49,499   36,786  
NRG Thermal Corporation 3.55 10/31/31  38,750   34,705  
NRG Thermal Corporation 4.83 06/15/37  20,000   18,703  
Ohio Valley Electric Corp. 6.50 06/15/40  12,152   12,151  
PEF St. Petersburg Fl. LLC 5.27 04/15/27  3,305   3,284  
PNG Companies LLC SRNT 3.38 12/20/27  3,060   2,754  
Potomac Elec Pwr Co 3.97 03/24/52  40,000   32,823  
Roanoke Gas Company 4.26 09/18/34  15,250   13,434  
San Jose Water Company 5.93 09/01/33  10,000   10,269  
San Jose Water Company 6.75 05/15/39  10,000   10,869  
Scottish Hydro Electric Transmission plc 3.24 06/30/37 56,839   46,270  
SEMCO Energy, Inc. 3.15 04/21/50  22,500   15,504  
Sheboygan Power LLC 5.06 12/15/24  1,896   1,878  
SIP HoldCo 3.36 12/15/46  39,747   32,008  
SJWTX Water Inc. 6.27 10/01/36  7,500   7,926  
South Jersey Industries, Inc. 5.35 07/14/27  10,000   9,840  
South Jersey Industries, Inc. 5.44 07/14/29  16,000   15,688  
South Jersey Industries, Inc. 5.60 07/14/32  31,000   30,566  
South Staffordshire Water PLC 2.57 09/02/36 12,029   8,888  
South Texas  Electric Cooperative 5.98 01/01/40  12,000   12,236  
Southern Col MidCo, LLC 2.97 12/15/36  14,540   11,424  
Summit Utilities MidCo 4.50 05/08/29  32,810   30,305  
Sun Jupiter Parent LLC 2.96 05/07/28  17,190   14,849  
Texas Transmission Finco LLC 4.48 11/20/30  47,380                          43,902  
Texoma Wind LLC 4.12 06/30/34  8,616   8,146  
Tri-State Generation & Transmission Association, Inc. 3.90 10/03/33  20,000                                17,986 
Tri-State Generation & Transmission Association, Inc. 4.45 10/02/45  18,950   16,786  
TX Solar I LLC 7.25 06/30/35  6,011   5,998  
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

     
Sector  Coupon Maturity Par Value Fair Value 
UTILITY (Cont’d)     
UGI Utilities Inc 4.55% 02/01/49  18,000  $                            16,080  
UGI Utilities Inc 4.99 09/15/52  15,000   14,223  
United Electric Securitization LLC 5.32 06/01/45  25,000   24,429  
United Electric Securitization LLC 5.52 12/01/52  12,500   12,249  
Upper Michigan Energy Resources Corporation 3.26 08/28/29  13,289   11,386  
Utah Red Hills Renewable Park, LLC 5.15 12/31/36  11,225   10,712  
Vermont Electric Power Co. 6.26 01/01/34  5,951   6,167  
Washington Gas Light Co. 2.98 12/15/51  22,500   15,995  
Washington Gas Light Co. 5.33 12/29/52  41,490   39,582  
Wheeling Power Company 4.20 06/01/35  10,900   9,662  
Wheeling Power Company SRNT 3.70 06/01/25  3,540   3,385  
Wolverine Pipeline 5.78 12/01/39  8,528   8,832  
Wolverine Pipeline 7.25 08/01/39  5,556   6,243  
     1,358,461  
     

INVESTMENTS IN FUNDS 0.88%     

PV BV LLC 0.00 N/A  -    75,369  
Riesel LLC 0.00 N/A  -    3,148 

    78,517 
     
TOTAL INVESTED ASSETS, at Fair Value (Cost 9,157,296) 92.66%   $                       8,285,799 
     
OTHER ASSETS & (LIABILITIES) 7.34%     

Cash and cash equivalents    612,882 
Currency swaps, net  6,859 
Forwards    (331) 
Accrued investment income     54,581  
Investment receivable     9,677  
Payable for units redeemed     (17,269)  
Payable for variation margin on futures contracts     (1,264)  
Payable for management fees     (2,166) 
Accrued expenses and other payables      (6,511) 
Other Assets and Liabilities    656,458 

     

NET ASSETS 100%    $                       8,942,257 

     
     
(a) All or a portion of this security is pledged as collateral for futures contracts.    
(b) Deal with adjustable coupon rate.      
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The Prudential Private Placement Debt Separate Account 
Statement of Net Assets, including the Schedule of Investments (Continued) 
December 31, 2022 (in thousands) 

 
  At December 31, 2022, the following futures contracts, currency swaps and forwards were outstanding: 
 
Futures 
 

Issue 
Number of 
Contracts Expiration Date Notional Amount Value 

Unrealized Gain 
(Loss) 

Long Contracts      
2 Yr T-Notes 2,078 April 5, 2023 415,600 (333) (333) 
10 Yr T-Notes 939 March 31, 2023 93,900 (153) (153) 
25 /30 Yr T-Notes  1,770 March 31, 2023 177,000 (884) (884) 
130 15 Yr T-Notes  491 April 5, 2023 49,100 (24) (24) 
      
Short Contracts      
1104 /30 Yr T-Notes 957 March 31, 2023 95,700 130 130 
   831,300 $                      (1,264) $                      (1,264) 

 
Currency Swaps 
 

Pay/Rec 
Floating 

Rate Currency Rate Maturity Date 
Notional 
Amount Value 

Upfront 
Payments/Receipts 

Unrealized 
Appreciation  

Received AUD 1.89% to 4.30% 8/15/2042 14,692 590 - 590 
Received GBP 0.55% to 4.30% 1/15/2027 to 8/4/2051 468,938 64,261 (62) 64,199 
Received CAD 1.13% to 4.30% 8/8/2029 to 6/30/2051 97,787 2,240 (474) 1,766 
Received EURO 0.83% to 4.74% 10/12/2027 to 4/08/2042 775,871 75,583 (1,173) 74,410 
    1,357,288 $    142,674 $                  (1,709) $              140,965 

 
Forwards 
 

Currency Currency Sold Counterparty Settlement Date Notional Amount 
Unrealized 

(Depreciation) 
AUD USD Morgan Stanley & Co. 11/15/2022 to 11/30/2022 879 (4) 
GBP USD HSBC Securities 11/15/2022 to 11/30/2022 5,840 (66) 
EURO USD  HSBC Securities 11/15/2022 to 11/30/2022 9,952 (261) 
    16,671 $                           (331) 
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The Prudential Private Placement Debt Separate Account 
Statement of Operations and Changes in Net Assets 
For the Year Ended December 31, 2022 (in thousands) 
 

INVESTMENT INCOME     
Interest and short-term earnings, net     $        334,766 
Fee income 1,061 
Distributions from investments in funds 26,092 

                         361,919 

  
EXPENSES  

  
Investment management fees (19,207) 
Miscellaneous other expense  (6,293) 

 (25,500) 
  
Net Investment Income 336,419 
   
NET REALIZED AND CHANGE IN UNREALIZED GAIN (LOSS) ON 
INVESTMENTS  

Net realized (loss) on investments (25,661) 
Net realized (loss) on futures contracts  (86,088)  
Net realized gain on derivatives  91,731 
Net change in unrealized (depreciation) on investments  (1,296,486)  
Net change in unrealized appreciation on derivatives  28,071  
Net change in unrealized (depreciation) on futures contracts  (4,664) 
Net change in unrealized (depreciation) on unrealized FX (87,247) 

Net Realized and Change in Unrealized (Loss) on Investments (1,380,344) 
  
NET DECREASE IN NET ASSETS FROM OPERATIONS (1,043,925) 

  
CAPITAL TRANSACTIONS  
Contributions 1,253,350 
Net transfers in from other separate accounts 161,144 
Redemptions (463,415) 
Net Increase in Net Assets from Capital Transactions 951,079 
  
Net Decrease in Net Assets (92,846) 
NET ASSETS  

Beginning of year 9,035,103 

End of year $                   8,942,257 
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Note 1:  Organization and Purpose 
 
The Prudential Private Placement Debt Separate Account (“PRIVEST” or “the Account”) was established on November 13, 
1975, by The Prudential Insurance Company of America (“PICA”) under the laws of the State of New Jersey.  PRIVEST is 
managed by PGIM Private Placement Investors, L.P. ("PPPI"), a registered investment adviser and a Prudential Financial, 
Inc. ("PFI") company, which operates primarily through PGIM Private Capital, an institutional investment management 
business of PFI.  Participation in PRIVEST is available only for qualified U.S. retirement plans, in accordance with provisions 
of PICA variable group annuity contracts, under which values or payments would vary to reflect the investment results of the 
Account.  Under the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 946, 
PRIVEST is an investment company that obtains funds from investors and provides them with investment management 
services in addition to investing the funds solely for returns from capital appreciation, investment income or both.   The 
objective of PRIVEST is to achieve a long-term total return greater than public bond portfolios of comparable credit quality 
and duration by primarily investing in privately placed corporate debt securities, with credit qualities ranging from A+ to D.   
 
Under applicable insurance laws, the assets and liabilities of PRIVEST are clearly identified and distinguished from PICA’s 
other assets and liabilities. The Account's assets are not subject to claims that arise from any other business PICA may 
conduct. 
 
Note 2:  Summary of Significant Accounting Policies 
 
A. Basis of Presentation 
 
These financial statements have been prepared in conformity with accounting principles generally accepted in the United 
States of America (“U.S. GAAP”).  The preparation of financial statements in conformity with U.S. GAAP requires 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported amounts of increases and decreases in 
net assets from operations during the reporting period.  Amounts recorded in the financial statements reflect management’s 
estimates and assumptions, such as those regarding fair value of investments.  Significant estimates are discussed throughout 
these notes. Actual results could differ from those estimates. 
 
PRIVEST has extensive transactions and relationships with PICA and other affiliates as more fully described in Note 4.  Due 
to these relationships, it is possible that the terms of these transactions may not be the same as what would result from 
transactions among unrelated parties. 
 
B. COVID-19 and Geopolitical Risks 

 
Since the first quarter of 2020, the outbreak of the novel coronavirus (“COVID-19”) has resulted in extreme stress and 
disruption in the global economy and financial markets, and has adversely impacted, and may continue to adversely impact, 
the Account’s results of operations, financial condition and cash flows. The risks may have manifested, and may continue to 
manifest, in the financial statements from the increased risk of loss on our investments due to default or deterioration in credit 
quality or value.  PRIVEST cannot predict what impact the COVID-19 pandemic will ultimately have on the global economy, 
markets or its businesses.  
 
Although PRIVEST does not have any direct holdings in Russia or Ukraine, the conflict in Ukraine and the related 
geopolitical risk may add further stress to the U.S and global economy and contribute to the volatility of the financial markets.  
 
C. Cash and Cash Equivalents 
 
Cash and cash equivalents include cash on hand, cash due from banks and a PICA money market investment pooled account 
(the “MMIP”) with maturities of three months or less when purchased.  Under the Account’s cash management system, cash 
is moved from the primary disbursement account to the MMIP (the “sweep”) based on an estimate of available cash.  
Transactions posted to the disbursement account after the sweep can result in an overdraft balance.  Any overdraft is typically 
settled the following business day. 
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D. Security Valuation 
 
The fair value of private fixed maturities, which are primarily comprised of investments in private placement securities 
originated by Prudential’s internal private asset managers, are primarily determined using a discounted cash flow model. 
These models primarily use observable inputs that include Treasury or similar base rates plus estimated credit spreads to 
value each security. The credit spreads are obtained utilizing Bloomberg Fair Value (BVAL) yield curves for various industry 
sectors and credit qualities plus an illiquidity premium added to each respective sector spread curve. Generally, these 
securities have been reflected within Level 2 of the fair value hierarchy (see Note 11).  For certain private fixed maturities, 
the discounted cash flow model may also incorporate significant unobservable inputs, which reflect PICA’s own assumptions 
about the inputs market participants would use in pricing the asset.  To the extent management determines that such 
unobservable inputs are not significant to the price of a security, the securities are classified as Level 2.  If the unobservable 
inputs are significant, the securities are classified as Level 3.  See Note 11 for additional information regarding fair value. 
Securities listed on a securities exchange are valued at the last sale price on such exchange on the day of valuation or, if no 
sale price is available, at the closing bid price.   
 
Exchange listed and non-private placement securities for which quotations are not readily available are primarily valued using 
bids obtained from brokers and dealers.  In instances where this information is not available or not reliable, the fair value is 
determined in accordance with PICA’s established procedures for valuing private securities.   
 
The $(1,296,486) thousand reported in Net change in unrealized  (depreciation) on investments on the face of the Statement 
of Operations and Changes in Net Assets represents the appreciation (depreciation) due to changes in the fair value of these 
investments for the year ended December 31, 2022. 
 
“Investments in funds” consists of the Account’s non-coupon investments in limited liability companies (“LLCs”). PRIVEST 
values its investments in LLCs at the fair value of its proportionate interest of the LLCs’ capital.  Investments in funds is 
classified as Level 3. 
 
Estimated fair values may differ from the prices at which PRIVEST’s assets could be sold at a time, since such amounts 
depend on future circumstances and require an assessment of factors not within management’s control, such as changing 
market conditions.  As a result, actual results of operations and realization of net assets could differ from estimates set forth 
in these financial statements, and the differences could be significant. 
 
The currency in which PRIVEST prepares its financial statements is the U.S. dollar.   Foreign currency denominated assets 
and liabilities  are remeasured at the exchange rate in effect at the end of the period. The $(87,247) thousand reported on the 
face of the Statement of Operations and Changes in Net Assets in net change in unrealized (depreciation) on unrealized FX, 
represents the unrealized FX appreciation (depreciation) on these assets and liabilities. 

 
E. Investment Income 
 
Investment income is primarily comprised of interest income, which  are income  payments due on fixed maturities, which 
are recorded on an accrual basis and reported in “Accrued investment income”  until the end of the accrual period at which 
time the interest receivable becomes due and is recorded in “Investment receivable”.  Prepayment premiums  reflect 
adjustments for the accretion of discounts and amortization of premiums. Fee income related to structuring fees on the 
origination of new debt securities, the amendment and modification of existing debt securities, and the drawdown of revolving 
debt securities is recognized when received.  Short-term earnings are derived from interest income earned from money market 
investments.  Redemption proceeds and distributions received from investments in funds are applied first as a reduction of 
the investment’s carrying value and reported as “Distributions from investment in funds” on the Statements of Operations 
and Changes in Net Assets. Any excess is treated as realized gains from investments in the funds. 

 
F. Security Transactions 
 
Security transactions are accounted for as of the trade date (date the order to buy or sell is executed).  Realized gains and 
losses on securities sold, called, or which have matured are recorded in Net realized (loss) on investments on the Statement  
 



The Prudential Private Placement Debt Separate Account 
Notes to Financial Statements 
December 31, 2022 

 
23 

 

 
of Operations and changes in Net Assets and are determined on the basis of specific identification.  Net realized (loss) on 
investments were $(25,661) thousand for the year ended December 31, 2022. “Investment receivable” represents receivables 
for (1) purchases of investments for which payments were made prior to the year-end, and for which the settle date of the 
purchase was after yearend; or (2) sales/maturities/redemptions of investments for which the effective date of the sale was 
prior to year-end, and for which payment has not yet been received as of year-end. 
 
G. Derivative Instruments 
 
Derivatives are financial instruments, recorded at fair value, whose values are derived from interest rates, foreign exchange 
rates, financial indices, values of securities or commodities, credit spreads, market volatility, expected returns, and liquidity. 
Values can also be affected by changes in estimates and assumptions, including those related to counterparty behavior and 
non-performance risk (“NPR”) used in valuation models. Derivative financial instruments generally used by PRIVEST 
include swaps, futures, and forwards and may be exchange-traded or contracted in the over-the-counter (“OTC”) market. 
Derivative positions are carried at fair value, generally by obtaining quoted market prices or through the use of valuation 
models. 
 
Derivatives are used to manage the interest rate and currency characteristics of assets or liabilities and to mitigate volatility 
of expected non-functional currency earnings resulting from changes in currency exchange rates. Additionally, derivatives 
may be used to seek to reduce exposure to interest rate, credit, foreign currency and equity risks associated with assets held 
or expected to be purchased or sold, and liabilities incurred or expected to be incurred.  
 
 Net realized gains (losses) on derivatives include the impact of maturities and terminations of currency swaps and forwards, 
and are determined on the basis of specific identification.  Net change in unrealized appreciation (depreciation) on derivatives  
represents the unrealized appreciation (depreciation) due to changes in the fair value of currency swaps and forwards during 
the period. The $(1,264) thousand reported on the face of the Statement of Net Assets represents the cumulative net 
appreciation/(depreciation) of the futures contracts that are open as of December 31, 2022.  The $91,731 thousand and 
$28,071 thousand reported on the face of the Statement of Operations and Changes in Net Assets represent the Net realized 
gains on derivatives and the Net change in unrealized appreciation on derivatives, respectively, for the year ended December 
31, 2022. 
 
A futures contract is an agreement between parties to buy or sell a security at a set price on a future date.  The Account invests 
in financial futures contracts for the purpose of hedging its existing portfolio securities, or securities that the Account intends 
to purchase, against fluctuations in fair value caused by changes in prevailing market interest rates.  The Account uses futures 
for the purpose of managing duration to the target duration for the portfolio, and to align the Account with its benchmark, the 
Barclays Capital Aggregate Index.  Upon entering into such a contract, the Account is required to pledge to the broker an 
amount of cash, U.S. Government obligations or other high-quality debt securities equal to the minimum “initial margin” 
requirements of the exchange on which the futures contract is traded.  The Account then receives from or pays to the broker, 
an amount of cash equal to the daily fluctuation in the value of the contract.  Such receipts or payments are known as “variation 
margin” and are recorded by the Account as realized gains or losses.  The $(86,088) thousand and $(4,664) thousand reported 
on the face of the Statement of Operations and Changes in Net Assets represent the Net realized (loss) on futures contracts 
and the Net change in unrealized (depreciation) on futures contracts, respectively, for the year ended December 31, 2022. 
 
Should interest rates move unexpectedly, the Account may not achieve the anticipated benefits of the futures contracts and 
may realize a loss.  The use of futures transactions involves the risk of imperfect correlation in movements in the price of 
futures contracts, interest rates, and the underlying hedged assets.  Futures contracts involve elements of both market and 
credit risk in excess of the amounts reflected in the Statement of Net Assets. 
 
The Account is exposed to credit-related losses in the event of non-performance by counterparties to financial derivative 
transactions. The Account manages credit risk by entering into derivative transactions with highly rated major financial 
institutions and other creditworthy counterparties, and by obtaining collateral where appropriate. 
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H. Capital Transactions 
 
Contributions represent contractholder net payments into the Account, net of applicable deductions or charges. Net transfers 
in from other separate accounts are amounts that contractholders have directed to be moved among separate accounts. 
Withdrawals are payments to contractholders and beneficiaries made under the terms of the contract, including amounts that 
contract owners have requested to be withdrawn or paid to them. 

 
I. Recent Accounting Pronouncements 
 
Changes to U.S. GAAP are established by the FASB in the form of Accounting Standards Updates (“ASUs”) to the FASB 
ASC.  The Account considers the applicability and impact of all ASUs. ASUs listed below include those that have been 
adopted during the current fiscal year and/or those that have been issued but not yet adopted as of the date of this filing. ASUs 
not listed below were assessed and determined to be either not applicable or not material. 
 

ASUs adopted during the year ended December 31, 2022 

Standard Description 
Effective date and 
method of adoption 

Effect on the financial 
statements or other 
significant matters 

ASU 2022-02, 
Financial 
Instruments 
– Credit Losses 
(Topic 326): 
Troubled Debt 
Restructurings and 
Vintage Disclosure 

This ASU eliminates the accounting 
guidance for Troubled Debt Restructurings 
(“TDR”) for creditors and adds enhanced 
disclosure requirements for certain loan 
refinancings and restructurings by 
creditors made to borrowers experiencing 
financial difficulty. Following adoption of 
the ASU, all loan refinancings and  
restructurings are subject to the 
modification guidance in ASC 310-20. 
This ASU also amends the guidance on 
the vintage disclosures to require 
disclosure of current-period gross 
write-offs by year of origination. 

January 1, 2023 using 
the prospective method 
with an option to apply 
a modified retrospective 
transition method for the 
recognition and 
measurement of TDRs 
which will include a 
cumulative effect 
adjustment on the 
balance sheet in the 
period of adoption 

The Account does not 
expect the adoption of 
the ASU to have a 
significant impact on 
the Financial 
Statements and Notes to 
the Financial 
Statements. 

 
Note 3:  Taxes 
 
Prudential Financial, Inc. (“PFI”) and its includible domestic subsidiaries, which include PICA, file a consolidated federal 
income tax return that includes both life insurance and non-life insurance companies. No federal, state or local income taxes 
are payable  by the Account. As such, no provision for tax liability has been recorded in these financial statements. 
 
Note 4:  Investment Management Fees and Other Transactions with Affiliates 
 
PRIVEST is managed by PGIM Private Placement Investors, L.P (“PPPI”), a registered investment adviser and a PFI 
company, which operates primarily through PGIM Private Capital, an institutional management business of PPFI.   
 
PPPI manages privately-placed fixed income investments for institutional investors.  For its services, PPPI receives a fee 
based on the terms of the contractholders’ group annuity contracts.  The fee is computed daily and is payable monthly at 
annual rates ranging from 0.00% to 0.30% of the contractholder’s average net assets.  These fees are recorded within 
Investment Management fees on the Statement of Operations and Changes in Net Assets.  At December 31, 2022, 
management fees payable to PPPI were $2,166 thousand and are included in Payable for management fees on the Statement 
of Net Assets. 
 
At December 31, 2022, The Prudential Merged Retirement Plan owned PRIVEST units valued at $704 thousand.   For the 
year ended December 31, 2022, the Account paid PPPI less than $2 thousand in management fees on behalf of The Prudential 
Merged Retirement.   
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At December 31, 2022, PICA owned PRIVEST units valued at $1,125,633 thousand. For the year ended December 2022, the 
Account paid PPPI $2,700 thousand in asset management fees on behalf of PICA. 
 
Note 5:  Other Expenses 

 
There are certain expenses that can be charged against PRIVEST assets.  These expenses are specifically identified within 
the provisions of the group annuity contracts as interest on indebtedness, taxes (if applicable), and extraordinary expenses.  
Extraordinary expenses are described as costs resulting from litigation, representation on creditors’ committees, and other 
similar actions taken to preserve or enhance PRIVEST investments.  For the year ended December 31, 2022, there were no 
such expenses. 
 
Miscellaneous other expenses are untraceable amounts that result from a mismatch between assets and liabilities. These 
amounts are booked to “Accrued expenses and other payables”  with the offset to “Miscellaneous other expense”.   

Note 6:  Investment Transactions 
 
Purchases and dispositions related to sales, maturities, or prepayments for fixed maturities were $2,209,878 thousand and 
$976,553 thousand, respectively for the year ended December 31, 2022. Distributions from investments in funds $22,944 
thousand, for the year ended December 31, 2022.  Realized (loss) as a result of investment dispositions was $(25,661) 
thousand. 
   
In the third quarter of 2022, PICA redeemed its interest in the PGIM Infrastructure Debt Fund, an affiliate of Privest,  and 
transferred in kind, their assets totaling $173,840 thousand to PRIVEST.  This transfer is classified as “Net Transfers in from 
other separate accounts” within the Statement of Operations and Changes in Net Assets. 
 
Note 7:  Unit Values and Transactions 
 
The contracts have unique fees that are charged against the assets.  Differences in the fee structure result in a variety of 
different impacts on unit values.  The unit value and units outstanding for the contractholders at December 31, 2022 were as 
follows: 

 
Fee Rate 
Category  Net Assets  Units Outstanding  Unit Values 

(in thousands) 
  0.00%1  $4,871,202  132  $37 
0.30%   4,073,334  125    

 
 33 

 
1. Certain contractholders have elected to pay their investment management fees directly to the investment manager 

instead of having them deducted from the net assets of their contracts. At December 31, 2022, net assets do not 
reflect the deduction for management fees payable of about $2,166 thousand and rebate fees of about $113 thousand. 

 
Transactions in units for the year ended December 31, 2022 were as follows: 
 

Fee Rate Category  0.00%2  0.30%  
 (in thousands)   

 Units Amount2  Units Amount2  
Units purchased 

 
22 $            828,350  12 $            425,000  

Units redeemed 
 

(4) (145,010)  (9)    (318,356)  
Units transferred (net) 

 
- 2,009  - 159,136  

Net Increase/Decrease 
 

18 $            685,349  8 $            265,780  
2. At December 31, 2022 net assets do not reflect breakage of about $49 thousand. 
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Note 8:  Financial Highlights 

Only contracts that had units outstanding throughout the period were considered when determining the lowest and highest 
unit values, expense ratios and total returns.  The summary may not reflect the minimum and maximum expense charge 
offered as contractholders may not have selected all available and applicable contract options. 

At December 31, 2022 For the Year Ended December 31, 2022 

(in thousands, net) 

Units 
Outstanding 

Net Unit Value1 

Lowest to Highest Net Assets 

Investment 
Income 
Ratio2 

Expense Ratio 
Lowest to 
Highest3 

Total 
Return1 

Lowest to 
Highest 

257 $30 to $37 $ 8,942,257 3.88% 
0.00% to 

0.65% 
 (11.85)% to 

(11.28)% 

1. Net Unit Value and Total Return are dependent on the management fee, which varies depending on the
contractholders’ net asset values and whether the management fee is deducted from the unit value of the Account.

2. Investment income ratio represents net investment income as a percentage of average net assets.
3. Expense ratio represents the annual contract expenses that result in a direct reduction in unit values as a percentage

of average net assets.

Note 9:  Commitments 

PRIVEST enters into financing arrangements with borrowers that require the disbursement of funds on a future date.  The 
borrowers will issue a debt obligation for the principal and interest of the amount borrowed so long as there aren’t any 
breaches to applicable covenants.  These financing arrangements are legally binding conditional agreements having fixed 
expirations or termination dates. These commitments are contingent upon events or circumstances not under PRIVEST’s 
control, including those at the discretion of the borrowers, and may expire without being drawn upon.  Therefore, the 
total commitment amount does not necessarily represent future funding requirements. At December 31, 2022, 
there were outstanding unfunded commitments totaling $183,316 thousand.  

Note 10:  Derivative Instruments 

Derivative instruments, consisting of currency swaps forwards and futures, are used to reduce risks from changes in currency 
exchange rates with respect to investments denominated in foreign currencies that PRIVEST either holds or intends to acquire 
or sell.  

Under currency swaps, PRIVEST agrees with counterparties to exchange, at specified intervals, the difference between one 
currency and another at an exchange rate and calculated by reference to an agreed principal amount. Generally, the principal 
amount of each currency is exchanged at the beginning and termination of the currency swap by each party. 

Under currency forwards, PRIVEST agrees with counterparties to deliver a specified amount of an identified currency at a 
specified future date. Typically, the price is agreed upon at the time of the contract and payment for such a contract is made  
at the specified future date. Currency forwards are used to mitigate the impact of changes in currency exchange rates on U.S. 
dollar-equivalent earnings generated by its foreign holdings. PRIVEST executes the forward sales of the hedged currency in 
exchange for U.S. dollars at a specified exchange rate. The maturities of these forwards correspond with the future periods 
in which the non-U.S. dollar-denominated earnings are expected to be generated.   

A futures contract is an agreement between parties to buy or sell a security at a set price on a future date.  The Account invests 
in financial futures contracts for the purpose of hedging its existing portfolio securities, or securities that the Account intends 
to purchase, against fluctuations in fair value caused by changes in prevailing market interest rates.  The Account uses futures 
for the purpose of managing duration to the target duration for the portfolio, and to align the Account with its benchmark, the 
Barclays Capital Aggregate Index. 
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The table below provides a summary of the gross notional amount and fair value of derivatives contracts by the primary 
underlying risks.  
 

  For the Year Ended December 31, 2022 

Primary Underlying/ 
Instrument Type  

Gross Fair Value 
(in thousands) 

Notional Assets Liabilities 
Derivatives Not Designated as Hedge Accounting 
Instruments:  (in thousands) 
       
Currency swaps  $       1,357,288  $            142,674  $             (1,709) 
Forwards  16,671  -  (331) 
Futures  831,300  130  (1,394) 
Total   $       2,205,259  $            142,804  $             (3,434) 

 
The following table provides the financial statement classification and impact of derivatives used in non-qualifying hedge 
relationships. 
 

 

Net realized (loss) 
on futures 
contracts 

Net 
realized 
gain on 

derivatives 

Net change in 
unrealized 

(depreciation) 
on futures 
contracts 

Net change 
in 

unrealized 
appreciation 

on 
derivatives 

Net    
Investment 

Income 
 (in thousands) 

Derivatives Not Designated as 
Hedge Accounting Instruments:  

    

      

Currency swaps, net $                           - $       89,884 $                    -   $       28,071 $                   - 
Forwards - 1,847 - - - 
Futures        (86,088) - (4,664) - - 
Total $              (86,088) $       91,731 $        (4,664) $       28,071 $                   - 
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Offsetting Assets and Liabilities 
 
The following table present recognized derivative instruments that are offset in net assets, and/or are subject to an enforceable 
master netting arrangement or similar agreement, irrespective of whether they are offset in net assets. 
 

 

Gross Amounts 
of Recognized 

Financial 
Instruments 

Gross Amounts 
Offset in the 

Statements of 
Financial 
Position 

Net Amounts 
Presented in the 

Statements of 
Financial Position 

Financial               
Instruments/ 

Collateral 
Net 

Amount 
 (in thousands) 

Offsetting Financial Assets      

Currency swaps, net        142,674 (1,709) 140,965 (134,106) 6,859 
Total Assets $            142,674 $      (1,709) $              140,965 $     (134,106) $         6,859 
Offsetting Financial Liabilities      
Futures 130 (1,394) (1,264) - (1,264) 
Forwards - (331) (331) - (331) 
Total Liabilities $             130                         $             (1,725)                                        $             (1,595)                     $             - $       (1,595)                                     

 
Note 11:  Fair Value Measurement 
 
Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date.  The authoritative guidance around fair value established a framework 
for measuring fair value that includes a hierarchy used to classify the inputs used in measuring fair value.  The hierarchy 
prioritizes the inputs to valuation techniques used to measure fair value into three levels.  The level in the fair value hierarchy  
within which the fair value measurement falls is determined based on the lowest level input that is significant to the fair value 
measurement.  The three levels of the hierarchy are as follows. 
 

Level 1 Fair value is based on unadjusted quoted prices in active markets for identical assets and liabilities.   
PRIVEST’s Level 1 assets include derivative contracts that trade on an active exchange market.  Prices are 
obtained from readily available sources for market transactions involving identical assets. PRIVEST’s Level 
1 assets primarily consist of futures. 

 
Level 2 Fair value is based on significant inputs, other than quoted prices included in Level 1, that are observable for 

the asset or liability, either directly or indirectly, for substantially the full term of the asset or liability through 
corroboration with observable market data. Level 2 inputs include quoted market prices in active markets for 
similar assets and liabilities, quoted market prices in markets that are not active for identical or similar assets` 

 or liabilities, and other market observable inputs. PRIVEST’s Level 2 assets primarily consist of cash 
equivalents, currency swaps, forwards, U.S. Treasury and fixed maturity corporate debt securities. 

 
Level 3 Fair value is based on at least one significant unobservable input for the asset or liability.  These inputs reflect 

PRIVEST’s own assumptions about the inputs market participants would use in pricing the asset or liability.  
To the extent PRIVEST determines that such unobservable inputs are significant to the price of a security, 
the securities are classified as Level 3.  PRIVEST’s Level 3 assets include certain manually priced distressed 
private fixed maturity corporate debt securities and investments in funds. 
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The table below represents the balances of investments measured at fair value on a recurring basis, as of December 31, 2022. 
 

  Level 1  Level 2  Level 3  Netting(1)  Total 
 (in thousands) 

Cash equivalents  $                -  $           589,552  $                     -  $                   -  $           589,552 
Treasury securities                   -          42,346                        -                -          42,346 
Corporate securities                   -      8,142,018  22,918  -  8,164,936 
Investments in funds  -  -  78,517  -  78,517 
Futures  (1,264)  -  -  -  (1,264) 
Currency swaps, net  -  140,965  -  (134,106)  6,859 
Forwards  -  (331)  -  -  (331) 

Total  $     (1,264)  $        8,914,550   $         101,435  $     (134,106)  $        8,880,615 
 
(1) “Netting” amounts represent net cash collateral from offsetting asset and liability positions held with the same counterparty. 

 
The methods and assumptions the Company uses to estimate the fair value of Level 3 assets measured at fair value on a 
recurring basis are summarized below: 
 
Corporate securities —The fair value of private fixed maturities, which are comprised of investments in private placement 
securities, originated by internal private asset managers, are primarily determined using discounted cash flow models. For 
certain manually priced distressed private fixed maturity corporate debt securities, the discounted cash flow model may 
incorporate significant unobservable inputs, which reflect the Company’s own assumptions about the inputs that market 
participants would use in pricing the asset. To the extent management determines that such unobservable inputs are significant 
to the price of a security, a Level 3 classification is made.  
 
Investment in funds — PV BV LLC is a wholly-owned subsidiary of the Account.  PRIVEST values its investment in the 
LLC at the fair value of its proportionate interest of the LLC’s capital.  Materially all of PV BV LLC's net assets consist of 
its holdings of a portion of the debt and common equity of Bonavista Energy Corporation, which carried at fair value based 
on significant unobservable inputs. For the debt securities held by PV BV LLC, the significant unobservable inputs to fair 
value are similar in nature to the Corporate securities described above.  For the common equity investment in Bonavista 
Energy Corporation, PV BV LLC used the income approach and market approach to determine fair value. The income 
approach utilizes a discounted cash flow model, and the market approach utilizes earnings multiples to estimate the fair value 
of the investment. The significant unobservable inputs used in the income approach are the comparative yield and discount 
rate. The comparative yield and discount rate are used to discount the estimated future cash flows expected to be received 
from the underlying investment. The significant unobservable inputs used in the market approach is the comparable company 
multiple. The multiple is used to estimate the enterprise value of the underlying investment. Due to these significant 
unobservable inputs to the valuation which require a substantial level of judgement, the investment in PV BV LLC is 
classified as Level 3. 
 
In 2022, Privest gained ownership in newly established company Riesel LLC, which resulted from the March 2021 
bankruptcy of Brazos Electric and subsequently Brazos Sandy Creek. The new asset is recognized at fair value and reported 
in ”Investments in funds” on the Statement of Net Assets. 
 
Overall, transfers between levels are made to reflect changes in observability of inputs and market activity. Transfers into or 
out of any level are generally reported as the value as of the beginning of the year in which the transfers occur for any such 
assets still held at the end of the year. Transfers into Level 3 are generally the result of unobservable inputs utilized within 
valuation methodologies and the use of indicative broker quotes for assets that were previously valued using observable 
inputs. Transfers out of Level 3 are generally due to the use of observable inputs in valuation methodologies as well as the 
utilization of pricing service information for certain assets that the Account is able to validate. For the year ended December 
31, 2022, there were transfers into Level 3 totaling $18,712 thousand consisting of Corporate securities, and ($19,247) of  
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transfers out of Level 3 consisting of Corporate securities. Proceeds from sales of Level assets 3 were $3,277 thousand for 
the year ended December 31, 2022 consisting of Corporate securities. Payments made for purchases of Level 3 assets for the  
year ended December 31, 2022 were $3,148 consisting of Investments in funds.  Realized loss on Level 3 assets were $(1,732) 
thousand for the year ended December 31, 2022.  
 
Fair Value of Financial Instruments 
 
The table below presents the carrying amount and fair value by fair value hierarchy level of certain financial instruments that 
are not reported at fair value. The financial instruments presented below are reported at carrying value on the Account’s 
Statement of Net Assets. However, in some cases, as described below, the carrying amount equals or approximates fair value.   
 

 
 

Fair Value 
Carrying 
Amount 

Assets: 
 

Level 1 
 

Level 2 
 

Level 3 
 

Total 
 

Total 

 (in thousands) 

 Cash1 
 

$          23,330  $                  -  $                -  $          23,330  $          23,330 

 Accrued investment income1 

 

-  54,581          -    54,581  54,581 

 Interest receivable1 

 

 -  9,677     -  9,677  9,677 

  Total Assets    - 
 

$          23,330  $        64,258  $                -    $          87,588  $          87,588 

  
 

         
Liabilities: 

 
         

 Payable for redemption of units1 
 

$                    -  $     (17,269)    $        (17,269)  $        (17,269) 

 Payable for management fees1 
 

                    -  
           

(2,166)                  -             (2,166)             (2,166) 

 Accrued expenses and other payables1 

 
                        

-    (6,511)   
                    

-    (6,511)   (6,511)  

 Total Liabilities 
 

$                    -    $     (25,946)  $                -    $        (25,946)  $        (25,946) 

 
1. The Account believes that due to the short-term nature of these assets and liabilities, the carry value approximates fair 

value.  
 
Note 12:  Risks 
 
Interest Rate and Credit Risk 
 
The Account may be subject to interest rate and credit risk.  The value of debt securities may decline as interest rates increase.  
The Account could lose money if the issuer of a fixed income security is unable to pay interest or repay principal when it is 
due. 
 
Participant Concentration Risk 
 
At December 31, 2022,  three participants owned 10% or more of the Account’s net assets and represented 34% of the total 
net assets.  From time to time, the Account may have participants that hold significant portions of the Account’s net assets.  
Investment activities of such participants could have a material impact on the Account’s results of operations. 
 
Note 13:  Subsequent Events 
 
The Account has evaluated all events and transactions through March 23, 2023, the date these financial statements are 
available to be issued and no material recognizable or disclosable subsequent events were identified. 
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