T. Rowe Price Dynamic Credit Fund

(Unaudited)

Portfolio of Investments

12/31/2025

Investments in Securities Coupon % Maturity Shares/Par Value ($) % of Net Assets
1261229 BC 10 4/15/32 8,985,000 9,358,228 0.796%
Advance Auto Parts 7.38 8/1/33 15,284,000 15,379,504 1.308%
Aegea Finance Sarl 7.63 1/20/36 3,210,000 3,071,592 0.261%
AETHON Ill SR 2L PP 10.08 1/10/27 5,130,000 5,091,525 0.433%
Africell Holding 10.5 10/23/29 12,045,000 11,944,478 1.016%
Ally Bank Auto Credit-Linked Notes Series 2025 6.07 6/15/33 3,113,705 3,130,175 0.266%
Altera Infrastructure LP/Teekay Offshore 639 15,975 0.001%
Altice France 6.88 7/15/32 10,426,079 9,996,839 0.850%
Altice France Luxco 3 125,825 2,264,661 0.193%
Angel Oak Mortgage Trust 2020-6 1.26 5/25/65 1,057,006 980,303 0.083%
AP GRANGE HOLDINGS PP 6.5 3/20/45 8,925,000 9,371,250 0.797%
Ares Management 121,442 6,120,677 0.520%
Argentine Republic Government International Bond 3.5 7/9/41 17,605,000 12,200,451 1.037%
ASG Finance DAC 9.75 5/15/29 4,102,000 3,637,232 0.309%
Asurion 8.07 8/21/28 10,801,693 10,815,195 0.920%
Asurion 8.57 9/19/30 10,880,325 10,871,838 0.924%
Autokiniton US Holdings 7.83 4/6/28 16,782,240 16,615,089 1.413%
Auxilior Term Funding 2023-1 10.97 12/15/32 6,770,000 7,079,294 0.602%
Avis Budget Rental Car Funding AESOP 7.26 10/20/27 775,000 781,374 0.066%
Avis Budget Rental Car Funding AESOP 7.32 2/20/28 475,000 481,421 0.041%
Banco Do Estado Do Rio Grande Do Sul 5.38 1/28/31 665,000 663,861 0.056%
BAYVIEW FINANCING TRUST 2024-2F A PP 6.75 11/1/29 4,294,009 4,315,265 0.367%
Bayview Opportunity Master Fund VIl 2024-CAR1 7.47 12/26/31 1,252,384 1,266,381 0.108%
BBCMS 2019-BWAY Mortgage Trust 6.71 11/15/34 120,000 779 0.000%
BBCMS Trust 2015-SRCH 4.96 8/10/35 2,131,000 2,024,827 0.172%
Beignet Investor 6.58 5/30/49 22,625,000 24,015,781 2.042%
BINOM Securitization Trust 2021-INV1 2.03 6/25/56 2,003,550 1,843,533 0.157%
Blackbird Capital Aircraft Lease Securitization Ltd 2016-1 4.21 12/16/41 51,091 51,193 0.004%
Blue Owl Asset Leasing Trust 2024-1 8 12/15/31 5,011,000 5,086,092 0.432%
Bona Fide Investment Holdings 16 25,314 0.002%
Bona Fide Investment Holdings LLC 10 12,009 0.001%
Boroo Investments Pte 9.5 8/7/32 9,070,000 8,914,001 0.758%
Brazil Notas do Tesouro Nacional Serie F 10 1/1/31 71,470,000 11,496,203 0.977%
Breakwater Energy Holdings Sarl 9.25 11/15/30 9,705,000 10,115,332 0.860%
BSREP Commercial Mortgage Trust 2021-DC 542 8/15/38 1,052,368 894,811 0.076%
BX Trust 2021-VIEW 7.79 6/15/36 145,000 144,362 0.012%
CAFL 2021-RTL1 Issuer 4.24 3/28/29 13,510 12,820 0.001%
Carvana Auto Receivables Trust 2024-N2 8.16 6/10/31 7,300,000 7,462,910 0.634%
Celanese US Holdings 7.2 11/15/33 11,670,000 12,327,024 1.048%
CMG Media 8.88 6/18/29 3,510,000 3,002,470 0.255%
CMG Media 7.27 6/18/29 17,151,159 15,959,496 1.357%
Cologix Canadian Issuer 4.94 1/25/52 6,000,000 4,341,536 0.369%
Colombian TES 11 8/22/29 27,016,000,000 6,761,372 0.575%
COLT 2021-4 Mortgage Loan Trust 3.76 10/25/66 1,200,000 952,340 0.081%
Commonwealth of Puerto Rico 0 11/1/43 35,552,375 22,753,520 1.934%
CPM Holdings 8.34 9/28/28 535,292 532,021 0.045%
Crescent Energy Finance 7.38 1/15/33 9,170,000 8,708,205 0.740%
CSC Holdings 7.5 4/1/28 6,230,000 3,647,094 0.310%
CSC Holdings 8.25 4/15/27 8,492,395 7,406,557 0.630%
CSC Holdings 11.25 5/15/28 15,675,000 12,437,258 1.057%
CSN Inova Ventures 6.75 1/28/28 13,415,000 12,457,905 1.059%
Csn Resources 5.88 4/8/32 6,820,000 5,376,534 0.457%
Diamondback Energy 4.25 3/15/52 7,049,000 5,504,362 0.468%
Diamondback Energy 5.75 4/18/54 23,086,000 21,876,707 1.860%
Directv Financing 9.86 2/18/31 4,577,829 4,564,828 0.388%
Directv Financing LLC / Directv Financing Co-Obligor 10 2/15/31 20,090,000 20,536,712 1.746%
DISH Network 11.75 11/15/27 9,008,000 9,373,853 0.797%
Driven Brands Funding 3.98 10/20/49 4,113,075 4,086,020 0.347%
Dye & Durham 8.63 4/15/29 6,440,000 6,066,656 0.516%
Ecopetrol 8.88 1/13/33 15,021,000 16,025,023 1.362%
Elara Hgv Timeshare Issuer 2019 3.45 1/25/34 18,069 17,970 0.002%
Elara Hgv Timeshare Issuer 2023 10.1 2/25/38 97,435 101,846 0.009%
Ellington Financial Mortgage Trust 2022-1 2.21 1/25/67 1,807,467 1,588,513 0.135%
EW Scripps 7.2 11/30/29 3,081,713 2,961,002 0.252%
EW Scripps 9.88 8/15/30 5,645,000 5,633,744 0.479%
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Exeter Automobile Receivables Trust 2025-5 7.15 6/15/33 3,800,000 3,811,915 0.324%
Extended Stay America Trust 2025-ESH 6.35 10/15/42 3,085,000 3,104,268 0.264%
Fannie Mae Interest Strip 2 4/25/52 16,953,689 2,189,703 0.186%
Fannie Mae Interest Strip 5 8/25/54 18,765,287 4,063,313 0.345%
Fannie Mae Interest Strip 2 9/25/51 1,550,338 216,979 0.018%
Fannie Mae REMICS 25 10/25/50 16,850,595 1,796,652 0.153%
Fannie Mae REMICS 25 12/25/50 14,426,865 2,326,893 0.198%
Fannie Mae REMICS 25 4/25/51 47,444 529 7,770,176 0.661%
Fannie Mae REMICS 25 5/25/47 15,021,537 1,961,551 0.167%
Fannie Mae REMICS 2 5/25/51 24,267,616 3,194,625 0.272%
Finance of America HECM Buyout 2024-HB1 6 10/1/34 8,725,000 8,006,742 0.681%
FOCUS Brands Funding 8.24 10/30/53 8,751,400 9,279,415 0.789%
Freddie Mac REMICS 2 10/25/50 7,206,999 873,518 0.074%
Freddie Mac REMICS 2 10/25/50 7,701,285 990,516 0.084%
Freddie Mac REMICS 25 4/25/51 3,644,723 597,332 0.051%
Freddie Mac Strips 1.5 1/25/51 11,799,441 1,173,076 0.100%
Frontier Issuer 11.16 6/20/54 9,283,880 10,348,082 0.880%
Frontier Issuer 11.5 8/20/53 10,865,765 11,186,421 0.951%
FS Luxembourg Sarl 8.88 2/12/31 7,870,000 8,220,060 0.699%
Getty Images 11.25 2/21/30 12,660,000 11,878,635 1.010%
Goto Foods Funding 5.09 4/30/47 2,726,700 2,720,723 0.231%
Government National Mortgage Association 2 11/20/50 19,584,373 2,465,751 0.210%
Government National Mortgage Association 2.5 11/20/50 11,965,855 1,879,474 0.160%
Government National Mortgage Association 2.5 1/20/51 11,138,065 1,743,859 0.148%
Government National Mortgage Association 2 12/20/50 2,099,343 264,992 0.023%
Government National Mortgage Association 3 8/20/50 11,269,132 1,941,230 0.165%
Government National Mortgage Association 3 8/20/51 11,247,049 1,722,898 0.146%
Gray Media 5.38 11/15/31 13,045,000 9,803,404 0.833%
Gray Media 9.63 7/15/32 3,985,000 4,147,340 0.353%
Hardee s Funding 3.98 12/20/50 1,581,323 1,530,202 0.130%
Hardee s Funding 7.25 3/20/54 5,284,162 5,461,867 0.464%
Hardee s Funding 2.87 6/20/51 1,203,300 1,123,616 0.096%
Hilcorp Energy | Lp / Hilcorp Finance 7.25 2/15/35 16,292,000 15,486,769 1.317%
Hilton Grand Vacations Trust 2024-1B 8.85 9/15/39 1,031,226 1,064,557 0.091%
Huntington Bank Auto Credit-Linked Notes Series 2024-1 7.07 5/20/32 1,209,124 1,221,038 0.104%
Huntington Bank Auto Credit-Linked Notes Series 2025-2 6.27 9/20/33 1,633,491 1,635,747 0.139%
Immunocore Holdings 2.5 2/1/30 553,000 500,366 0.043%
Ipoteka-Bank ATIB 17.5 10/9/28 37,630,000,000 3,151,117 0.268%
Jack in the Box Funding 3.45 2/26/52 3,080,250 2,981,670 0.254%
Jane Street Group / JSG Finance 6.75 5/1/33 10,812,000 11,288,450 0.960%
Jerrold Finco 7.5 6/15/31 6,615,000 9,056,414 0.770%
Jersey Mike s Funding 2.89 2/15/52 49,250 48,543 0.004%
Jones deslauriers Insurance Management 6.76 1/31/33 15,430,000 15,430,000 1.312%
Kaisa Group Holdings 0 12/31/26 33,319 492 0.000%
Kaisa Group Holdings 0 12/31/27 41,650 530 0.000%
Kaisa Group Holdings 0 12/31/28 66,639 740 0.000%
Kaisa Group Holdings 0 12/31/29 66,639 668 0.000%
Kaisa Group Holdings 0 12/31/30 83,299 222 0.000%
Kaisa Group Holdings 0 12/31/31 83,299 972 0.000%
Kaisa Group Holdings 0 12/31/32 157,149 1,537 0.000%
Kaisa Group Holdings 41,299 515 0.000%
Keurig Dr Pepper Inc. Ser A CVT PFD PIPE PP 8,292 8,292,000 0.705%
Kobold Metals, Inc. PP 51,015 5,744,881 0.488%
Kona Spc 5.72 9/15/26 10,990,000 13,035,443 1.108%
Kosmos Energy 8.75 10/1/31 9,150,000 5,221,336 0.444%
Kyrgyz Republic International Bond 7.75 6/3/30 11,570,000 11,920,717 1.013%
L&F 2.5 4/26/30 4,600,000 3,670,647 0.312%
Limak Cimento Sanayi Ve Ticaret 9.75 7/25/29 5,825,000 5,883,788 0.500%
Liquid Telecommunications Financing 55 9/4/26 6,765,000 6,182,138 0.526%
LSTAR Commercial Mortgage Trust 2017-5 4.68 3/10/50 220,000 182,367 0.016%
McAfee 7.38 2/15/30 6,850,000 5,975,464 0.508%
MERCURY DATA CTR BIDCO TL BANKDEBT 8.51 9/5/29 14,318,399 14,261,126 1.212%
Mersin Uluslararasi Liman Isletmeciligi 8.25 11/15/28 10,705,000 11,182,389 0.951%
Michigan Tobacco Settlement Finance Authority 0 6/1/46 25,000 3,409 0.000%
MIDCAP FINANCIAL SR UNSECURED FRN 144A PP 5.74 4/15/29 6,100,000 6,100,000 0.519%
Molina Healthcare 6.5 2/15/31 16,380,000 16,836,169 1.431%
Montenegro Government International Bond 7.25 3/12/31 2,343,000 2,500,691 0.213%
MVW 2023-2 9.33 11/20/40 2,803,850 2,891,688 0.246%
Neptune Bidco US 10.07 10/11/28 2,970,313 2,928,134 0.249%
Neptune Bidco US 9.29 4/15/29 9,174,000 9,193,955 0.782%
Neptune Bidco US 10.38 5/15/31 11,225,000 11,506,537 0.978%
NYC Commercial Mortgage Trust 2025-28L 5.44 11/5/38 2,475,000 2,489,612 0.212%
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OBX 2020-EXP2 Trust 3 5/25/60 28,820 25,547 0.002%
OBX 2020-EXP3 Trust 3 1/25/60 317,798 279,067 0.024%
Oceanview Mortgage Loan Trust 2020-1 3.28 5/28/50 115,000 101,894 0.009%
Octane Receivables Trust 2023-1 9.25 8/20/30 255,000 267,689 0.023%
ONE 2021-PARK Mortgage Trust 5.36 3/15/36 711,000 708,700 0.060%
Organon & Co / Organon Foreign debt Co-Issuer BV 7.88 5/15/34 15,155,000 12,185,452 1.036%
Owens & Minor 4.5 3/31/29 6,059,000 4,115,228 0.350%
PayJoy Asset Fund (Cayman) LP Class B PP 2,725 2,725,000 0.232%
Petco Health & Wellness 7.18 3/3/28 5,033,265 4,976,037 0.423%
PetSmart LLC / PetSmart Finance 7.5 9/15/32 15,600,000 15,864,036 1.349%
Port of Beaumont Navigation District 10 7/1/26 10,720,000 10,761,701 0.915%
Post Road Equipment Finance 2024-1 8.5 12/15/31 3,338,000 3,415,147 0.290%
Radiate Holdco 7.89 6/26/29 12,578,813 12,484,472 1.061%
Radiate Holdco 7.53 9/25/29 13,530,263 10,350,651 0.880%
Raizen Fuels Finance 5.7 1/17/35 4,200,000 3,266,345 0.278%
Raizen Fuels Finance 6.7 2/25/37 8,930,000 7,299,561 0.621%
Raizen Fuels Finance 6.45 3/5/34 4,007,000 3,299,871 0.281%
Raizen Fuels Finance 6.95 3/5/54 13,805,000 10,494,006 0.892%
Republic of Uzbekistan International Bond 16.25 10/12/26 28,770,000,000 2,453,718 0.209%
Rivian Holdings Llc/Rivian Llc/Rivian Automotive 10 1/15/31 7,655,000 7,537,278 0.641%
Samarco Mineracao 9 6/30/31 12,786,429 13,042,158 1.109%
Santander Bank Auto Credit-Linked Notes Series 2023 8.41 12/15/33 2,701,767 2,760,755 0.235%
Santander Bank Auto Credit-Linked Notes Series 2023 10.07 6/15/33 2,914 2,919 0.000%
Santander Bank Auto Credit-Linked Notes Series 2025 6.27 1/16/34 2,000,000 2,004,282 0.170%
Sasol Financing USA 4.5 11/8/27 16,200,000 15,640,323 1.330%
SCF Equipment Leasing 2024-1 9 12/20/34 3,300,000 3,519,820 0.299%
SEB Funding 7.39 4/30/54 11,834,000 12,104,828 1.029%
Sierra Timeshare 2021-1 Receivables Funding 3.17 11/20/37 505,607 504,767 0.043%
Sierra Timeshare 2023-3 Receivables Funding 9.44 9/20/40 1,877,507 1,967,159 0.167%
Sierra Timeshare 2024-1 Receivables Funding 8.02 1/20/43 1,456,763 1,490,153 0.127%
Sierra Timeshare 2025-3 Receivables Funding 6.54 8/22/44 1,078,319 1,081,444 0.092%
Sonic Capital 2.19 8/20/51 1,771,375 1,649,306 0.140%
Sri Lanka Government International Bond 4 4/15/28 3,400,762 3,264,800 0.278%
Sri Lanka Government International Bond 3.6 6/15/35 4,579,049 3,494,413 0.297%
Starwood Mortgage Residential Trust 2022-1 3.69 12/25/66 3,680,000 2,827,650 0.240%
Stonepeak 2021-1 ABS 3.82 2/28/33 106,948 104,761 0.009%
Suriname Government International Bond 8.5 11/6/35 3,810,000 4,126,001 0.351%
Suriname Government International Bond 9 12/31/50 130,000 157,140 0.013%
Telecom Argentina 9.25 5/28/33 8,120,000 8,498,445 0.723%
Telefonica Celular Del Paraguay 12 12/30/32 42,358,000,000 6,499,524 0.553%
Tobacco Settlement Finance Authority 0 6/1/47 460,000 44,284 0.004%
Tobacco Settlement Finance Authority 4.88 6/1/49 75,000 71,171 0.006%
Tobacco Settlement Financing Corp/VA 6.71 6/1/46 245,000 195,461 0.017%
Townsquare Media 8.88 2/19/30 15,807,126 11,025,471 0.937%
TPIC SPV | 7.13 11/30/44 4,191,716 3,760,389 0.320%
Trident Energy Finance 12.5 11/30/29 8,600,000 8,722,992 0.742%
TRP Government Reserve 3.77 22,116,824 22,116,824 1.880%
Turkiye Government Bond 37 2/18/26 515,345,000 11,984,263 1.019%
TX Trust 2024-HOU 6.99 6/15/39 2,805,000 2,817,109 0.240%
USD Variation Margin MSCO 27,915,769 27,915,769 2.373%
US Renal Care 8.83 6/28/28 9,661,906 9,067,119 0.771%
U.S. Treasury Bill 3.78 1/29/26 82,280,000 82,062,453 6.977%
Uzbek Industrial & Construction Bank ATB 21 7/24/27 79,790,000,000 7,107,556 0.604%
VACA MUERTA SUR FRN PP 9.34 7/8/30 3,720,000 3,717,024 0.316%
Venture Global LNG 7 1/15/30 15,680,000 15,082,350 1.282%
Venture Global LNG 9 3/30/74 3,740,000 2,954,841 0.251%
Veon Midco BV 9 7/15/29 9,150,000 9,556,665 0.813%
Verus Securitization Trust 2021-2 2.19 2/25/66 150,000 122,643 0.010%
Verus Securitization Trust 2021-5 2.33 9/25/66 3,270,000 2,454,211 0.209%
Wingspire Equipment Finance 2025-1 5.45 9/20/33 1,755,000 1,766,199 0.150%
Wolfspeed 13.88 6/23/30 4,441,021 4,813,732 0.409%
WULF Compute 7.75 10/15/30 5,749,000 5,923,763 0.504%
ZF North America Capital 6.75 4/23/30 2,498,000 2,467,944 0.210%
Total Investments in Securities 1,201,323,487

Options Strike Price($) Exercise Date Shares/Par Value ($) % of Net Assets
CDX IG S45 PAY 65 02/18/2026 65.00 2/18/2026 (184,000,000) (65,150) (0.006%)
CDXIG S45 PAY 75 02/18/2026 75.00 2/18/2026 184,000,000 41,079 0.003%
ITRX EUR S44 PAY 57.5 02/18/2026 57.50 2/18/2026 (106,031,000) (78,342) (0.007%)
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ITRX EUR S44 PAY 62.5 02/18/2026 62.50 2/18/2026 185,585,000 89,879 0.008%
ITRX EUR S44 PAY 72.5 02/18/2026 72.50 2/18/2026 (185,585,000) (50,803) (0.004%)
ITRX EUR S44 REC 57.5 02/18/2026 57.50 2/18/2026 (106,031,000) (393,172) (0.033%)
KRE 03/20/2026 C 72 OTC 72.00 3/20/2026 1,380 99,360 0.008%
SPX 01/16/2026 C 7100 OTC 7,100.00 1/16/2026 93 15,345 0.001%
SPX 03/20/2026 C 7000 OTC 7,000.00 3/20/2026 37 422,355 0.036%
SPX 03/20/2026 C 7200 OTC 7,200.00 3/20/2026 74 318,200 0.027%
SPX 03/20/2026 C 7250 OTC 7,250.00 3/20/2026 95 309,225 0.026%
USD IRS OPT 2M/3M 3.3125 1/16/26 REC 3.31 1/16/2026 572,025,000 1,800 0.000%
USD IRS OPT 6M/30Y 4.5 6/8/26 PAY 4.50 6/8/2026 61,270,000 732,563 0.062%
XHB 03/20/2026 C 120 OTC 120.00 3/20/2026 2,534 196,385 0.017%
XLI03/20/2026 C 163 OTC 163.00 3/20/2026 1,259 193,257 0.016%
XLY 01/16/2026 C 130 OTC 130.00 1/16/2026 1,582 82,264 0.007%
XLY 03/20/2026 C 130 OTC 130.00 3/20/2026 2,294 208,754 0.018%
Total Options 2,122,999
Swap Contracts Notional Amount Market Value % of Net Assets
FI TRS REC OBDC 6.2 30 02/23/26 4,308,000 (126,302) (0.011%)
ORACLE CORP CDS 12/20/2030 48,070,000 (937,681) (0.080%)
CAPITAL ONE FIN CORP CDS 12/20/2030 (12,290,000) (186,758) (0.016%)
AVIS BUDGET CAR RENTAL CDS 06/20/2027 2,826,000 137,279 0.012%
FI TRS REC OCINCC 6.6 29 02/23/26 2,539,000 (24,785) (0.002%)
FI TRS PAY ABBV 5.4 54 02/09/26 (2,515,000) 50,932 0.004%
DELTA AIR LINES INC CDS 06/20/2027 (335,000) (22,129) (0.002%)
ONEMAIN FINANCE CORP CDS 12/20/2030 (1,794,000) (237,704) (0.020%)
FI TRS REC APODS 6.7 31 02/23/26 3,437,000 (36,017) (0.003%)
FI TRS REC ARESSI 5.8 30 02/23/26 1,279,000 (9,384) (0.001%)
PFIZER INC CDS 12/20/2030 (24,309,000) (736,535) (0.063%)
IVORY COAST CDS 06/20/2027 11,262,000 (31,863) (0.003%)
TRS SOUSFALT 2Y 01/19/2028 1,212 (87,482) (0.007%)
TRS LQD 2Y 01/19/2028 759,600 83,700,324 7.116%
USD IRS 10/20/55 PAY FIX (34,134,000) 1,953,607 0.166%
FI TRS REC ARCC 5.1 31 02/23/26 4,489,000 (2,482) 0.000%
FI TRS PAY ORCL 6 55 02/09/26 (2,465,000) 206,516 0.018%
CDX HY CDSI S44 5Y 06/20/2030 70,148,000 5,561,100 0.473%
IVORY COAST CDS 06/20/2027 6,157,000 (17,420) (0.001%)
FI TRS REC ARCC 5.8 32 02/23/26 1,170,000 (4,728) 0.000%
FI TRS REC OCINCC 5.8 30 02/23/26 3,365,000 (33,554) (0.003%)
FI TRS REC OBDC 5.95 29 02/23/26 4,425,000 (29,965) (0.003%)
USD IRS 10/28/55 PAY FIX (16,840,000) 907,174 0.077%
ITRX EUR SUBFIN CDSI S44 5Y 12/20/2030 (105,010,000) (411,212) (0.035%)
ITRX XOVER CDSI S44 5Y 12/20/2030 (105,907,000) (13,767,483) (1.171%)
CDX EM CDSI S44 5Y 12/20/2030 74,035,000 (796,094) (0.068%)
FI TRS REC HTGC 6 30 02/23/26 1,551,000 (26,806) (0.002%)
FI TRS USD REC IBOXHY 03/20/26 23,089,000 271,020 0.023%
TRS SOUSFALT 2Y 01/19/2028 1,079 5,847,792 0.497%
CDX HY CDST S45 5Y 35-100 12/20/2030 61,000,000 12,125,624 1.031%
LAMB WESTON HOLDINGS CDS 12/20/2029 (21,104,000) (9,799) (0.001%)
FI TRS PAY BHP 5.5 53 02/09/26 (2,575,000) 46,797 0.004%
FI TRS REC HLEND 5.45 30 02/23/26 1,686,000 (5,558) 0.000%
USD IRS 10/20/30 REC FIX 133,206,000 (1,454,263) (0.124%)
FI TRS PAY MET 5.25 54 02/09/26 (2,520,000) 59,648 0.005%
FI TRS PAY DE 5.7 55 02/09/26 (2,295,000) 52,801 0.004%
TRS M2USQU 2Y 01/20/2026 1,633 (6,009) (0.001%)
TRS RUTTR 2Y 01/20/2026 (823) 211,676 0.018%
FI TRS USD PAY IBXXLLTR 03/20/26 (51,975,000) (52,136,951) (4.433%)
FI TRS REC BCSF 5.95 30 02/23/26 1,170,000 (7,748) (0.001%)
USD IRS 10/28/30 REC FIX 65,730,000 (535,361) (0.046%)
TRS RUTTR 2Y 01/19/2028 (923) 237,396 0.020%
DELTA AIR LINES INC CDS 12/20/2028 (11,761,000) (1,454,985) (0.124%)
FI TRS REC GSCRED 5.875 31 02/23/26 1,777,000 12,417 0.001%
FI TRS REC OCINCC 6.65 31 02/23/26 2,811,000 (29,256) (0.002%)
FI TRS PAY C 5.612 56 02/09/26 (2,515,000) 38,867 0.003%
CDX EM HY CDSI S44 5Y 12/20/2030 (61,008,000) 2,564,894 0.218%
AVIS BUDGET CAR RENTAL CDS 12/20/2026 4,991,000 185,547 0.016%
SEALED AIR CORP CDS 12/20/2029 (10,558,000) 386,267 0.033%
TRS M2USQU 2Y 01/20/2026 1,712 (6,300) (0.001%)
CDX HY CDSI S40 V3 5Y 06/20/2028 (105,348,040) (7,056,837) (0.600%)
USD IRS 11/25/30 REC FIX 66,227,000 (432,638) (0.037%)
USD IRS 11/25/55 PAY FIX (17,661,000) 546,585 0.046%
FI TRS REC BXSL 5.125 31 02/23/26 1,687,000 2,942 0.000%
ALLY FINANCIAL INC CDS 12/20/2030 (11,120,000) (1,825,445) (0.155%)
CDX HY CDSI S45 5Y 12/20/2030 (120,217,000) (9,160,837) (0.779%)
FI TRS PAY MS 5.516 55 02/09/26 (2,460,000) 87,262 0.007%
FI TRS PAY JNJ 5.25 54 02/09/26 (2,410,000) 69,893 0.006%
BRISTOL-MYERS SQUIBB CO CDS 12/20/2030 (24,308,000) (736,098) (0.063%)
FI TRS USD REC IBOXHY 03/20/26 14,562,000 88,033 0.007%
CDXIG CDSI S45 5Y 12/20/2030 55,024,000 1,245,949 0.106%
FI TRS REC CGBD 5.75 31 02/23/26 1,170,000 2,159 0.000%
(37,734,554) (3.208%)
Total Swap Contracts (13,518,523)
Futures Contracts Contracts Expiration Contract Value Unrealized G/L % of Net Assets
IKH6 EURO-BTP FUTURE MAR26 (247) 3/6/2026 (34,863,012) (120,221) (2.964%)
RXH6 EURO-BUND FUTURE MAR26 (730) 3/6/2026 (109,372,255) (47,450) (9.299%)
SFRM6 3 MONTH SOFR FUT JUN26 4,769 9/15/2026 1,152,786,525 408,369 98.009%
Total Futures Contracts 240,698
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NET ASSETS 1,176,200,219

NET ASSET VALUE PER SHARE

Dynamic Credit Fund Shares 8.81
($83,212,646 / 9,449,422 Shares Outstanding)

Dynamic Credit Fund- | Class Shares 8.80
($86,799,810 / 9,869,200 Shares Outstanding)

Dynamic Credit Fund- Z Class Shares 8.79
($1,007,563,550 / 114,594,093 Shares Outstanding)

ADR American Depository Receipts
ADS American Depository Shares

AR Auction Rate security with an interest rate reset feature through a modified Dutch auction at predetermined short-term intervals; rate shown is effective rate at period end
ARM  Adjustable Rate Mortgage

BAN Bond Anticipation Note

CDA Community Development Administration
CLN Credit Linked Note

CMO  Collateralized Mortgage Obligation

COP  Cetrtificate of Participation

DOT Department of Transportation

EFA Educational Facility Authority

ETC Equipment Trust Certificate

FDR Fiduciary Depository Receipt

FRN Floating Rate Note

GDR  Global Depository Receipts

GDS  Global Depository Shares

GO General Obligation

HDA  Housing Development Authority

HEFA Health & Education Facility Authority

HFA  Health Facility Authority

HFC  Housing Finance Corp

HFFA Health Facility Financing Authority

HHEFA Health & Higher Education Facility Authority
IDA Industrial Development Authority/Agency

IDB Industrial Development Bond

IDC Industrial Development Corp

IDRB Industrial Development Revenue Bond

10 Interest Only security for which the fund receives interest on notional principal (par)

PCR Pollution Control Revenue

PFA Public Finance Authority

PIK Payment-in-kind

PTC Pass-Through Certificate

RAC  Revenue Anticipation Certificate

RAN  Revenue Anticipation Note

RAW  Revenue Anticipation Warrant

REIT Real Estate Investment Trust

RIB Residual interest bond issued by a third party securitization trust and purchased directly through a cash transaction that involved no exchange of previously held securities; rate varies
inversely to short-term rates and the rate presented is the effective rate at period-end

STEP Stepped coupon bond for which the coupon rate of interest will adjust on specified future dates(s)

TAN  Tax Anticipation Note

TAW  Tax Anticipation Warrant

TBA  To Be Announced purchase commitment

TDFA Trade & Deposit Facility Agreement

TECP Tax-Exempt Commercial Paper

TRAN Tax Revenue Anticipation Note

VR Variable Rate; rate shown is effective rate at period end

VRDN Variable Rate Demand Note under which the holder has the right to sell the security to the issuer or the issuer's agent at a predetermined price (generally par) on specified dates upon
required notification; rate shown is effective rate at period-end

Important Information

The portfolio data contained herein is for informational purposes only and does not constitute a recommendation or an offer for a particular security or investment. Unlike the fund's regulatory
filings, the portfolio data and its presentation in this document do not conform to Generally Accepted Accounting Principles (GAAP) and Securities and Exchange Commission (SEC) presentation
requirements. The holdings are not audited and the information may differ in certain respects, such as derivatives exposure and security name, from the information found in the complete list

of portfolio investments in the semiannual and annual shareholder reports and Form N-Q.
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