HC CAPITAL TRUST
The U.S. Equity Portfolio

Portfolio of Investments — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks — 99.51% Common Stocks (continued)
Aerospace & Defense — 1.55% Banks (continued)

1,081 AARCOrp.(a) . .. ooooeeeeeeni. 61 6,251 BankUnited, Inc. .. ................ 215
327  AeroVironment, Inc.(a). . ............ 39 1,471 Bankwell Financial Group, Inc.. . . . . . .. 44
609 Cadre Holdings, Inc.. . .. ............ 18 2,970 BCB Bancorp,Inc.................. 29
700  Curtiss-Wright Corp. . .............. 222 4,171 Berkshire Hills Bancorp, Inc. ... ...... 109

1,094 Ducommun,Inc.(a) ................ 63 418 Byline Bancorp,Inc.. . .. ............ 11

5,461 General Dynamics Corp.. . ........... 1,489 3,999  Capitol Federal Financial, Inc.. . . . . . . .. 22

3,456 HEICO COIpP.. . .o oo 923 2,951 Cathay General Bancorp. . ........... 127
728 HEICO Corp., Class-A . ............ 154 7,844 Citigroup, Inc. . . ... ............... 557

9,052 Kratos Defense & Security Solutions, Inc.(a) 269 60,325  (Citizens Financial Group, Inc.. . .. .. ... 2,472

5,883  L3Harris Technologies, Inc. . .. ....... 1,231 9,351 Columbia Banking System, Inc. . ... ... 233

9,411 Lockheed Martin Corp.. . . ........... 4,204 3,488 Columbia Financial, Inc.(a). . . ........ 52

64 Moog, Inc.,Class-A . .............. 11 56,548 Comerica,Inc.. .. ... 3,340
2,258 Northrop Grumman Corp.. . .. ........ 1,156 722 Commerce Bancshares, Inc. . ......... 45
4,289 Rocket Lab USA, Inc.(a) ............ 77 1,092 Community Financial System, Inc. . . . .. 62

67,703 RTX Corp.........covvvvnnnnn... 8,968 1,095  Community Trust Bancorp, Inc.. . . . . ... 55

5,412 The Boeing Co.(a) . .. .............. 923 1,054 Community West Bancshares . .. ... ... 19

4,895 TransDigm Group, Inc.. . . ........... 6,771 2,630  ConnectOne Bancorp, Inc. .. ......... 64

4,770 Triumph Group, Inc.(a). . . ........... 121 3,479 Cullen/Frost Bankers, Inc.. . . ......... 436

26,700 9,064 CVB Financial Corp. .. ............. 167
32,941 East West Bancorp,Inc. . ............ 2,957
Air Freight & Logistics — 0.22% 688  Enterprise Financial Services Corp. . . . . . 37

5,251 Expeditors International of Washington, Inc. 631 6,060 FB Financial Corp.. . ............... 281

4,786 FedEx COIp. . ......ovveinii... 1,167 13,076 Fifth Third Bancorp . . .. ............ 513

3,544 GXO Logistics, Inc.(a) . . . ........... 138 24,739 First Bancorp. . . .. ..., 474

1,172 Hub Group, Inc., Class -A ........... 44 2,460 First Bancorp. . ................... 99

16,845  United Parcel Service, Inc., Class - B. . . . 1,853 2,341 FirstBank....................... 35
3,833 3,516 First Busey COIp.. . ................ 76

591 First Citizens BancShares, Inc., Class - A . 1,096

Automobile Components — 0.11% 3,703 First Commonwealth Financial Corp.. . . . 58

12225 Dana,Inc. .. ..o, 163 3,478  First Financial Bancorp. . ............ 87
554 Dorman Products, Inc.(a) . . .......... 67 22,418  First Foundation, Inc. . . .. ........... 116
585 Gentex COIp.. .. ..o .. 14 6,815 First Hawaiian, Inc. . ............... 167
12,500 Lear COrp.. . .. vveeneeeeaenn 1,102 91,124 First Horizon Corp. ... ............. 1,770
1,395 Patrick Industries, Inc. . . ............ 118 3,590 First Merchants Corp.. . ............. 145
39,645 The Goodyear Tire & Rubber Co.(a) . . . . 366 1,077 First Mid Bancshares, Inc. ........... 38
872 Visteon Corp.(a). . ..o 68 6,458  Fulton Financial Corp. .............. 117
1,898 1,287 German American Bancorp, Inc. . . . . . .. 48

561 Glacier Bancorp, Inc. . .. ............ 25

Automobiles — 1.25% 3,205 Hancock Whitney Corp. . . . .......... 168

71,725 Ford Motor CO. . .o oo eeeeeeen s 719 868 Hilltop Holdings, Inc.. . ............. 26
79,978 Tesla, InC.(8) . . .o 20,728 18,862 HomeStreet, Inc.(a) .. .............. 221
T 21447 4,173 Hope Bancorp, Inc. . ............... 44

- 78,113 Huntington Bancshares, Inc. . ... ...... 1,172

Banks — 3.35% 3,570 1Independent Bank Corp.............. 224

894 st Source COIP. .o vvvvoeeenn 54 129 International Bancshares Corp. . . ... ... 8

1,715 Ameris Bancorp. . . . . ..o 99 67,705 JPMorgan Chase & Co. ............. 16,607

1,712 Axos Financial, Inc.(a) . . . ... ........ 110 1,193 Lakeland Financial Corp. . ........... 71

3,234 Banc of California, Inc. .. ........... 46 3,497 M&T Bank Corp................... 625

1,048 BancFirst Comp. . . . oo oo ooeeeenn 115 1,295 Midland States Bancorp, Inc. .. ....... 22

236,345 Bank of America COIp.. . . .. ......... 9,863 1,943 National Bank Holdings Corp., Class - A . 74
29,893 Bank OZK. . . oo oo oo 1,299 695 NBT Bancorp,Inc.................. 30



HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Banks (continued) Beverages (continued)

663  Nicolet Bankshares, Inc.. . ... ........ 72 341 The Vita Coco Co., Inc.(@a) ........... 10
3,969 Northwest Bancshares, Inc.. . . ........ 48 23,291
6,060 QOceanFirst Financial Corp. . .......... 103
3,649 OFGBancorp .................... 146 Biotechnology — 2.28%

2,194 0Old Second Bancorp, Inc.. . .. ........ 37 8,564 2seventy bio, Inc.(a). ... ............ 42
1,467 Origin Bancorp, Inc.. . .. ............ 51 50,590 AbbVie,Inc. ..................... 10,601
1,149 Orrstown Financial Services, Inc. . .. ... 34 892 Agios Pharmaceuticals, Inc.(a) . ....... 26
1,042 Ppacific Premier Bancorp, Inc. ... ... ... 22 665  Alkermes PLC(a). ................. 22

559 Peoples Bancorp,Inc.. .. ............ 17 11,330 Alnylam Pharmaceuticals, Inc.(a) . . . . . . 3,059
1,889  Pinnacle Financial Partners, Inc. . . . . . .. 200 25,106 Amgen,Inc....................... 7,822
3,750 Provident Bancorp, Inc.(a) . .......... 43 1,323 Anavex Life Sciences Corp.~(a) . ... ... 11
1,157 QCR Holdings, Inc. .. .............. 83 468  Apellis Pharmaceuticals, Inc.(a) . . ... .. 10

106,556 Regions Financial Corp. . ............ 2,315 769 BiohavenLtd.(a) .................. 18

670 Renasant Corp. ................... 23 L1111 Blueprint Medicines Corp.(a) .. ....... 98

635 Sandy Spring Bancorp, Inc.. . ... ... ... 18 1,190  Catalyst Pharmaceuticals, Inc.(a). . . . . . . 29
1,467  Seacoast Banking Corp. of Florida. . . . . . 38 455 Crinetics Pharmaceuticals, Inc.(a) . . . . . . 15

990  ServisFirst Bancshares, Inc. . ......... 82 1,049 Cytokinetics, Inc.(a). . . .. ........... 42
3,954 Simmons First National Corp., Class - A . 81 24,003  Design Therapeutics, Inc.(a) . . ........ 93

997 SouthState Corp. .. ................ 93 3,633 Dynavax Technologies Corp.(a). . . . . . .. 47
3,405 Sterling Bancorp, Inc.(a). . . .. ........ 16 4,978 Halozyme Therapeutics, Inc.(a). . . . . . .. 318
1,311 Stock Yards Bancorp, Inc.. . . ......... 91 1,019 Insmed,Inc.a). ................... 78

34,305 Synovus Financial Corp.. . ........... 1,603 9,060 Kodiak Sciences, Inc.(a). .. .......... 25

510 Texas Capital Bancshares, Inc.(a) . . . . .. 38 388 Krystal Biotech, Inc.(a). . . ........... 70
2,444 The Bank of N.T. Butterfield & Son Ltd. . 95 3,976 MannKind Corp.(a) .. .............. 20
8,270 The PNC Financial Services Group, Inc. . 1,454 19,253 Moderna, Inc.(a) ... ............... 546
3,235 TowneBank ..................... 111 14,064 Natera,Inc.(a) ... ................. 1,989

393 TriCo Bancshares. . ................ 16 800 Neurocrine Biosciences, Inc.(a). . . .. ... 88

240 Triumph Financial, Inc.(a). . . ......... 14 612 Nuvalent, Inc., Class -A(a). .......... 43

596 TrustCo Bank Corp. NY . ............ 18 6,995  Olema Pharmaceuticals, Inc.(a). . . . . . .. 26
2,275 United Bankshares, Inc. . ............ 79 2,087 PDL BioPharma, Inc.(a) . . ........... 3
3,391 United Community Banks, Inc. . . . . . . .. 95 700  Prothena Corp. PLC(a). . ............ 9
2,044 Univest Financial Corp. ... .......... 58 1,755 PTC Therapeutics, Inc.(a). . . ......... 89
2,879 Veritex Holdings, Inc.. . . ............ 72 2,019 Regeneron Pharmaceuticals, Inc. . . . . . .. 1,281

13,406 Wells Fargo & Co. . .. ooovvvvvn. .. 962 3,305 REVOLUTION Medicines, Inc.(a) . . . . . 117
7,014 WesBanco, Inc. .. ................. 217 745 Rhythm Pharmaceuticals, Inc.(a). . . . . .. 39
16,779  Western Alliance Bancorp. . . ......... 1,289 1,372 SpringWorks Therapeutics, Inc.(a). . . . . . 61

623 Western New England Bancorp, Inc. . . . . 6 2,137 Syndax Pharmaceuticals, Inc.(a) . . . . . .. 26

963 Wintrust Financial Corp.. ... ......... 108 574  Twist Bioscience Corp.(a). . .......... 23
1,135 WSFS Financial Corp. .. ............ 59 18,542 United Therapeutics Corp.(a) ......... 5,716

10,848  Zions BancorpNA . .. .............. 541 8,199  Vanda Pharmaceuticals, Inc.(a) . . . . . . .. 38

57,524 3,598 Vaxcyte,Inc.(a) . ... ... ... 136

1,163 Veracyte, Inc.(a). . .. ............... 34

Beverages — 1.36% 1,839 Vericel Corp.(a) . . . ..o oo 82

9,103 Brown-Forman Corp., Class-B .. ... .. 309 12,418  Vertex Pharmaceuticals, Inc.(a) . . . . . . . . 6,020

1,320 Celsius Holdings, Inc.(a). . . .......... 47 13,314 viking Therapeutics, Inc.(a) . ......... 322

2,846 Constellation Brands, Inc., Class - A . . . . 522 1,004 XOMA Royalty Corp.(a) . ........... 20

6,891 Keurig Dr Pepper,Inc. .. ............ 236 14,136 Y-mAbs Therapeutics, Inc.(a) . . .. .. ... 63

26,922 Monster Beverage Corp.(a). . ......... 1,575 39,217

57,885 PepsiCo,Inc...................... 8,679

6,267  Primo Brands Corp. ... ............. 222 Broadline Retail — 3.87%

163,217 The Coca-ColaCo.. .. .............. 11,691 330,508  Amazon.com,Inc.@) ............... 62,883



HC CAPITAL TRUST
The U.S. Equity Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Broadline Retail (continued) Capital Markets (continued)
15,760 eBay,Inc. ....................... 1,067 51,857 Morgan Stanley . . ................. 6,051
331 Etsy,Inc.(@a). ........oouueeeeoii.. 16 1,076  Morningstar, Inc. . .. ............... 323
8,527 Macy's,Inc.. . ............. ... 107 838 MSCLINC. .. ooveeeeee . 474
928 MercadoLibre, Inc.(a). . .. ........... 1,810 1,887 Nasdag,Inc. ..................... 143
5,126  Ollie's Bargain Outlet Holdings, Inc.(a) . . 596 242 Piper Sandler Cos. . . ............... 60
66,479 437 PJT Partners, Inc., Class-A .. ........ 60
36,398 Robinhood Markets, Inc., Class - A(a) . . . 1,515
Building Products — 0.48% 9,447 S&PGlobal,Inc. .................. 4,801
10,045 A.0.SmithCorp................... 657 7,695 State Street Corp.. .. ..o, 689
1,948 Apogee Enterprises, Inc.. . . .......... 90 1,512 Stifel Financial Corp. . . ............. 143
404 Armstrong World Industries, Inc.. . . . . . . 57 924 StoneX Group, Inc.(a) .. ............ 71
2,770 AZZ,Inc. ... 232 9,812 T. Rowe Price Group, Inc... . . ......... 901
38,763 Carrier Global Corp.. . . ............. 2,458 41,953 The Charles Schwab Corp. . .......... 3,284
441  Gibraltar Industries, Inc.(a). . ......... 26 16,318 The Goldman Sachs Group, Inc. . . . . . .. 8,915
443 Insteel Industries, Inc.. . . . ........... 12 2,045 Victory Capital Holdings, Inc., Class - A . 118
13,273 Johnson Controls International PLC. . . . . 1,063 157 Virtus Investment Partners, Inc.. . . . . . .. 27
6,549 Masco Corp. . .....ooveei .. 455 9,720 WisdomTree, Inc.. . ................ 87
2,456 Masterbrand, Inc.(a). . .............. 32 48,683
9,049 Trane Technologies PLC. .. .......... 3,048
2,342 Zurn Elkay Water Solutions Corp. . . . . . . 77 Chemicals — 1.41%
8,207 10,894 Air Products and Chemicals, Inc.. . . . . . . 3,213
828 AvientCorp. ..................... 31
Capital Markets — 2.83% 4,923 Axalta Coating Systems Ltd.(a). .. ... .. 163
4,496  Affiliated Managers Group, Inc. ... . ... 755 695 Balchem Corp..................... 115
2,506  Ameriprise Financial, Inc.. . . ......... 1,213 48 CabotCorp.............couuii.n.. 4
2,656  Ares Management Corp., Class -A . . . .. 389 43,514 CF Industries Holdings, Inc. . ... ...... 3,401
1,338 Artisan Partners Asset Management, Inc., 9,311 Corteva,Inc. . ... 586
Class-A................. ... 52 9217 Dow,Inc. .. ovovee 322
13,347 BGC Group, Inc., Class -A. .. ........ 122 13,063  DuPont de Nemours, Inc. .. ... ....... 976
4,582 Blackrock, Inc. ................ ... 4,337 30,407 Ecolab, InC.. .. ..o ooooeee 7,709
2,335 (Cboe Global Markets, Inc. . .......... 528 4,020 FMC COIp. ..o ovveeeeeeeeen 170
7911 CME Group,Inc. . ... ..o .. 2,099 497 Hawkins, InC. ..o oo 53
979 Cohen & Steers, Inc. . .............. 79 158 Huntsman Corp.. . . ..o voveeen ... 2
4,421 Coinbase Global, Inc., Class - A(a) . . . .. 761 1,018 Tnnospec,Inc. .................... 96
4,052 Evercore,Inc. .................... 809 3,245 Kronos Worldwide, Inc. . . ... ........ 24
1,203 FactSet Research Systems, Inc. . . ... ... 547 2,671 Linde PLC. . ... oo 1,244
3,056 Federated Hermes, Inc.. . ............ 125 35,802 LyondellBasell Industries N.V., Class - A . 2,520
16,955  Franklin Resources, Inc. . . .. ......... 326 1,019 Minerals Technologies, Inc.. . . .. . ... .. 65
184 Hamilton Lane, Inc., Class - A. . . ... ... 27 129 NewMarket Corp. . ...\ ovoveen ... 73
75 Houlihan Lokey, Inc. .. ............. 12 24876 OlinCOIP.. .. oo ovveeeeeeen 603
2,293 Interactive Brokers Group, Inc. . . . . . . .. 380 1,544 Orion SA. . . . oo 20
5,643 Intercontinental Exchange, Inc. . . . . . . .. 973 6,716 PPG Industries, Inc. . . . ..o oo vver. .. 734
153,344 InvescoLtd.. . ...l 2,326 898  Sensient Technologies Corp. . ... ...... 67
18,395 Janus Henderson Group PLC . ........ 665 5,811 The Scotts Miracle-Gro Co. .. ....... 319
17,093 Jefferies Financial Group, Inc... . . ... ... 916 4,752 The Sherwin-Williams Co. . . . . . ... ... 1,659
9493 KKR &Co.,Inc. .................. 1,097 2,158  Tronox Holdings PLC . ............. 15
1,384 LPL Financial Holdings, Inc.. . . . ... ... 453 24,184
349 MarketAxess Holdings, Inc. . ... ... ... 76
3,523 Millrose Properties, Inc.(a) .. ......... 93 Commercial Services & Supplies — 0.67%
128 Moelis & Co., Class-A . ............ 7 2,075 ABM Industries, Inc. ... ............ 98
3981 Moody's Corp... ... 1,854 2,183 Brady Corp., Class-A . ............. 154



HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Commercial Services & Supplies (continued) Consumer Staples Distribution & Retail (continued)
1,307 Casella Waste Systems, Inc.(a) ... ..... $ 146 5,123 Dollar Tree, Inc.(a). . .. ............. $ 385
7,893 Clean Harbors, Inc.(a) .............. 1,556 828  Performance Food Group Co.(a) . . . . . .. 65
106,359  Copart, Inc.(a) . . ..o ooveeee 6,020 202 PriceSmart,Inc.. . ................. 18
5910 CoreCivic,Inc.(a) ................. 120 1,063 SpartanNashCo. .................. 22
2,331 Healthcare Services Group, Inc.(a). . . . . . 23 18,118 SyscoCorp..............cviun.. 1,360
3253 HNICOmp.. ... .. 144 17,745 TargetCorp. .............c....... 1,852
5,037 Quad/Graphics,Inc. . . .............. 27 1,208  The Andersons, Inc. . . .. ............ 52
1,577 RBGlobal,Inc. . .................. 158 9,040 The Kroger Co. ... ................ 612
1,270 Republic Services, Inc.. . ............ 308 175,950 Walmart, Inc.. . .. ... 15,446
741 The Brink's Co. . ...oovvvennn.... 64 714 Weis Markets, Inc. . . ... ............ 55
1,472 The GEO Group, Inc.(a). ............ 43 39,133
5,073 Veralto Corp............ccoovun... 494
9,682 Waste Management, Inc... . . .......... 2,241 Containers & Packaging — 0.23%
11,596 2,235 AptarGroup,Inc. . ................. 332
774 Avery Dennison Corp. .. ............ 138
Communications Equipment — 0.93% 22939 BallCorp............covuunnn... 1,194
19,104 Arista Networks, Inc.(a) . . . .......... 1,480 2,133 Graphic Packaging Holding Co. .. ... .. 55
223,585 (Cisco Systems,Inc. ................ 13,797 10,608  International Paper Co............... 566
673 Clearfield, Inc.(a). . ... ............. 20 3,245 Myers Industries, Inc.. . .. ........... 39
825 F5,INC.(a). ..o vvoeeie 220 2,891 Packaging Corp. of America . . .. ...... 572
927 Motorola Solutions, Inc. . . ........... 406 17,292 Silgan Holdings, Inc. ... ............ 884
15,923 2,452 Sonoco Products Co. . .............. 116
3,896
Construction & Engineering — 0.05%
5983 AECOM...........cooiiviiinn.. 554 Distributors — 0.05%
291  Comfort Systems USA, Inc. .......... 94 6,793 Genuine Parts Co. ................. 810
2,153 Fluor Corp.(a) . ..o 77 381 PoolCorp......oovveeeeeee 121
218 MYR Group,Inc.(a). . .............. 25 931
2,938  WillScot Holdings Corp.. . . .......... 82
832 Diversified Consumer Services — 0.05%
131 Duolingo, Inc.(a) . .. ... 41
Construction Materials — 0.07% 7,498 H&R Block,Inc. .. ................ 412
1,351 Martin Marietta Materials, Inc. . . ... ... 646 4,824  Service Corp. International . . . ........ 387
2,578  Vulcan Materials Co. ... ............ 601 312 Stride, Inc.(a). . . .o oooe e 39
1,247 879
Consumer Finance — 0.89% Diversified REITs — 0.02%
20,855  American Express Co. ... ........... 5,612 4,168 Alexander & Baldwin, Inc. . .. ........ 72
20,025 Capital One Financial Corp. .......... 3,590 1,205 Alpine Income Property Trust, Inc. . . . . . 20
2,878 Consumer Portfolio Services, Inc.(a) . . . . 25 7,907 Broadstone Net Lease, Inc. . . . ........ 134
95 Credit Acceptance Corp.(a). . ......... 49 1,323 Essential Properties Realty Trust, Inc. . . . 43
6,409 Discover Financial Services .......... 1,094 3,709  Gladstone Commercial Corp. .. ....... 56
3,434 LendingClub Corp.(a). . ... .......... 35 711 One Liberty Properties, Inc. .. ........ 19
875 NavientCorp. ............ccoovu... 11 344
351 Nelnet, Inc., Class - A. .. ............ 39
14,450 OneMain Holdings, Inc. . . ........... 706 Diversified Telecommunication Services — 0.81%
141,214 SIMCorp. ..o oooiee i 4,148 439 Anterix,Inc.(a) .. ................. 16
15,309 383,861 AT&T,Inc. ...................... 10,855
2,728 EchoStar Corp., Class-A(a).......... 70
Consumer Staples Distribution & Retail — 2.28% 19,117  Frontier Communications Parent, Inc.(a) . 686
20,372 Costco Wholesale Corp. . ... ......... 19,266 8,770 GCI Liberty, Inc.(a)(b) . . . ........... -



HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Diversified Telecommunication Services (continued) Electronic Equipment, Instruments & Components
256 Iridium Communications, Inc.. . . ... ... $ 7 (continued)
48,780  Verizon Communications, Inc.. . . . ... .. 2,213 414 Kimball Electronics, Inc.(a) .......... 7
13.847 368 Littelfuse, InC. . . . ..o oo 72
- 111 Novanta, Inc.(a). .................. 14
Electric Utilities — 1.33% 1’8‘5‘1 ;C C""ge““’“’ Ine. “2

1915 ALLETE, InC. . ..o 126 g o OMP-@) -

1,604  Alliant Energy Corp. ............... 103 34 Sanmina Corp.(a). . ................ 7
30,034 American Electric Power Co., Inc.. . . . . . 3,282 L116 TD SYNNEX Cf)rp """"""""" 4

3,035 Constellation Energy Corp.. .. ........ 612 > TTM_ Technologies, Inc.(a) . . ......... 23

7,685 Duke Energy Corp.. . . .............. 937 2:343 Vontier Corp..........o 7

. . 376  Zebra Technologies Corp.(a). . ........ 106
17,710  Edison International . . ... ........... 1,043 g P _
47,734 EBvergy,Inc....................... 3,291 3

9,106 ExelonCorp...................... 420
60,365 FirstEnergy COrp.. . . ... ovovvon. .. 2,440 Energy Equipment & Services — 0.26%

3,048 Genie Energy Ltd., Class-B.......... 46 7,609 Archrock, Inc. ... .. 200

242 MGE Energy, Inc. .. .. ... .\\\oo . 0 835 Atlas Energy Solutions, Inc. . ... ... ... 15
39,736 NextEra Energy,Inc. ............... 2,817 1,098 Bristow Group, Inc.(a) ... ........... 35
36,550 NRG Energy, InC.. . ... ovovovenn. .. 3.489 460 Cactus, Inc., Class-A. .. ............ 21
12,422 OGE Energy COomp.. . -+« + v v v 571 4,798  ChampionX Corp.» .. .............. 143

846 Otter Tail COp. .« oo e, 68 26,930 Halliburton Co. ... ................ 683

464  Pportland General Electric Co. . ........ 21 6,750 Helmerich & Payne, Inc.. . ........... 176
32,159 The Southern Co. . . . - - - 2,957 747 Kodiak Gas Services, Inc.. .. ......... 28

9,169 Xcel Energy, INC. . .« oo vo oo 649 5,195 Liberty Energy,Inc. . ............... 82

m 1,775 Oceaneering International, Inc.(a) . . . . . . 39
e 40,389  Patterson-UTI Energy, Inc. . . ......... 332
Electrical Equipment — 0.64% ﬁ’ggs :clllll{mlt;erger I\Il\ff 't' : t : I """" 1’22?

8,507 AMETEK.Inc. ... ........ ... .. 1,464 21,429 0 arlﬁ nergy Infrastructure, Inc. . . . . ..

4,130 Bloom Energy Corp., Class - A(a) . . . . . . 81 ’ TechnipFMC PLC ... 61
12,355 Eaton Corp. PLC .................. 3,359 — 443
29,952 Emerson Electric Co. . .. .o oo ... 3,284

2,360 EnerSys. . ...........iiiiiii 216 Entertainment — 1.25%

4901 GE Vernova, Inc. . ... ..ooovnnnn. .. 1,496 2,997  Atlanta Braves Holdings, Inc.(a) . . . . . .. 120

1,210 Hubbell, Inc. . . oo ovovoeovnn o 400 1,640  Atlanta Braves Holdings, Inc.(a) . . . . . .. 72

4,506 Regal Rexnord COrp. . .. ..o ovor. .. 513 682 C.inemark H(?ldings, In? .............. 17
931 Rockwell Automation, Inc. . ... ....... 241 14,871 Liberty Media Corp.-Liberty Formula

_— One(@) ......covvviivennnn... 1,339
— 11054 18,267 Netflix, Inc.(a) . . . .« ovvvvvennnnn.. 17,034
Electronic Equipment, Instruments & Components 28,569 The Walt Disney Co. ............... E—7 1
—0.18% _ 214m

809  Advanced Energy Industries, Inc. . . . . . . 77
24,420 Amphenol Corp., Class-A . .......... 1,601 Financial Services — 4.29%

1,155 Arlo Technologies, Inc.(a). . . . ........ 11 8,213 Apollo Global Management, Inc.. . . . . . . 1,125
521 Badger Meter, Inc. . . . . ... .......... 99 23,967 Avichhagge Holdings, Inc.(a) . . e 203
544 Belden, InC...........oooroon oo, 55 861 Banco Latlpoamerlcano de Comercio
983 CTS Corp.. . oo 41 E.xterlor SA,Class-E .......... 32
824 cPlus, Inc.(a) . . .- o oo 50 42,603 Berkshire Hathaway, Inc., Class - B(a). . . 22,690

7503 f I:td 49,585 Equitable Holdings, Inc. . . .. ......... 2,583

s exLtd(@)........... ... .. ... 248
1,005 Insight Enterprises, Inc.(a) ........... 151 2141 BVERTEC, Inc..ownn 7
> 143 Federal Agricultural Mortgage Corp., Class -

548 PG Photonics Corp.(a). . .. .......... 35 C . 27

1575 Jabil, Ine. ... 214 4,072 Fiserv, InC.(2). « « « + v oo v 899

1,050 Keysight Technologies, Inc.(a) ... ..... 157 12,400  Global Payments, Inc.. . .. ........... 1,214



HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Financial Services (continued) Ground Transportation (continued)
708 13 Verticals, Inc., Class - A(a) . ... ..... $ 17 6,621 Knight-Swift Transportation Holdings, Inc. ~ § 288
1,852 Jack Henry & Associates, Inc.. .. ... ... 338 1,274 Landstar System, Inc.. . ............. 191
30,905 Mastercard, Inc., Class -A .. ......... 16,940 5,345 Norfolk Southern Corp. ............. 1,266
228 MGIC Investment Corp. . . . .......... 6 3,682 Old Dominion Freight Line, Inc. . . . . . . . 609
1,030 Mr Cooper Group, Inc.(a). ........... 123 1,886 RXO,Inc.(a) . ..., 36
2,840  Payoneer Global, Inc.(a). . . .......... 21 62,802  Uber Technologies, Inc.(a) .. ......... 4,576
34,688 PayPal Holdings, Inc.(a). .. .......... 2,263 1,243 U-Haul Holding Co.(a). .. ........... 81
871 PennyMac Financial Services, Inc. . . . . . 87 11,187 U-Haul Holding Co.. ... ............ 662
65,052 Visa, Inc.,Class-A . ............... 22,798 42,704  Union PacificCorp. . ............... 10,089
31,527 Voya Financial,Inc. . .. ............. 2,136 21,573
1,294 Walker & Dunlop, Inc. . . ............ 110
1,342 Waterstone Financial, Inc.. . .......... 18 Health Care Equipment & Supplies — 2.15%
198 WEX,Inc.(a). . .....oovvvnuennn.. 31 82,859  Abbott Laboratories . . . ............. 10,990
73,740 10,657 Baxter International, Inc. ... ......... 365
4,799  Becton Dickinson & Co.. ... ......... 1,099
Food Products — 0.67% 10,892 Boston Scientific Corp.(a). . .......... 1,099
13,782 Archer-Daniels-Midland Co.. . .. ... ... 662 799 CVRX,INC.(d) « . vvvveeeeenn 10
283 Cal-Maine Foods, Inc. .............. 26 4,886 Dexcom, Inc.(a). .................. 334
87,270 Conagra Brands, Inc. ... ............ 2,327 15,552 Edwards Lifesciences Corp.(a) . . . .. ... 1,127
1,587  Darling Ingredients, Inc.(a). . . . ....... 50 960 Embecta Corp.. . .................. 12
5,689 Flowers Foods, Inc. .. .............. 108 6,535 GE HealthCare Technologies, Inc. . . . . . . 527
365 Freshpet, Inc.(a). .. ................ 30 698  Glaukos Corp.(a) . .. ............... 69
12,760  General Mills, Inc.. . . .............. 763 434 Haemonetics Corp.(a). . . ............ 28
7,674 Hormel Foods Corp.. .. ............. 237 9,518 ICU Medical, Inc.@) ............... 1,322
682 J & J Snack Foods Corp.. . ........... 90 4,343 IDEXX Laboratories, Inc.(a). . ........ 1,823
10,284 Kellanova . . ..................... 848 883 Inspire Medical Systems, Inc.(a) . . . . . .. 141
413 Lamb Weston Holdings, Inc.. ... ...... 22 1,118 Insulet Corp.(a) ... ......covvvvnn... 294
5,092 McCormick & Co.,Inc. ............. 419 479  Integer Holdings Corp.(a)............ 57
65,720 Mondelez International, Inc., Class - A. . . 4,459 19,494 Intuitive Surgical, Inc.(a) ............ 9,654
1,277 Post Holdings, Inc.(a). . . . ........... 149 933 iRhythm Technologies, Inc.(a). . . . . . . .. 98
3,009 TheHersheyCo. .................. 515 511 Lantheus Holdings, Inc.(a) . .......... 50
2,332 The JM. SmuckerCo. .. ............ 276 271 LeMaitre Vascular, Inc.. . .. .......... 23
13,887 The Kraft HeinzCo................. 423 74 MedtronicPLC . .................. 7
1,116 The Simply Good Foods Co.(a). . . .. ... 38 4,151 Merit Medical Systems, Inc.(a) . . . . . . .. 439
1,676  Tootsie Roll Industries, Inc.. . . ........ 53 26,890 Novocure Ltd.(a) ... ............... 479
2,571 WK KelloggCo. . ................. 51 1,347 Omnicell, Inc.(a) . .. ............... 47
11,546 49,211 QraSure Technologies, Inc.(a) . . . . .. ... 166
1,434 Penumbra, Inc.(a). . ................ 383
Gas Utilities — 0.19% 4,072 ResMed, InC.. . ....ocoovveennn... 912
808  Atmos Energy Corp.. . .............. 125 1,498 STERISPLC..................... 340
1,491 Brookfield Infrastructure Corp. . . ... ... 54 9,642 Stryker COrp.. . .. ..o 3,588
480 Chesapeake Utilities Corp. . .......... 62 19,385 Tactile Systems Technology, Inc.(a). . . . . 256
33,223 National Fuel GasCo. .. ............ 2,630 23,899 Tandem Diabetes Care, Inc.(a). . . . . . . .. 458
329 New Jersey Resources Corp.. ... ...... 16 2,516 The Cooper Cos., Inc.(a). . ........... 212
3,451 ONEGas,InC.. . ..o oo 261 693 TransMedics Group, Inc.(a). . . ........ 47
1,094 Southwest Gas Holdings, Inc. . . . . ... .. 79 3,346 Zimmer Biomet Holdings, Inc. .. ... ... 379
2,134 UGICOIp.. ..o 71 7,594 Zimvie, Inc.(a). . .. ... ... 82
3298 _ 36917
Ground Transportation — 1.26% Health Care Providers & Services — 2.39%
128,274 CSX COMPer v o vveeeeeee e 3,775 158  Addus HomeCare Corp.(a) . ... ....... 16



HC CAPITAL TRUST
The U.S. Equity Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Health Care Providers & Services (continued) Hotel & Resort REITs (continued)
459  Autohome Inc, ADR(a). . . ........... 51 1,773 Xenia Hotels & Resorts, Inc.. . ........ $ 21
3,127 Cencora,Inc...........cocouoo. ... 870 422
25,667 Centene COrp.(a) . . .. vvvveevnnn... 1,558
13 ChemedCorp. .................... 8 Hotels, Restaurants & Leisure — 1.92%
1,113 Concentra Group Holdings Parent, Inc. . . 24 5,277  Airbnb, Inc., Class-A(a) .. .......... 630
22,394 CVSHealthCorp. ................. 1,517 162 BJ's Restaurants, Inc.(a) . . ........... 6
9,467 Elevance Health, Inc. .. . ............ 4,118 1,179 Booking Holdings, Inc... . . ........... 5,431
47 Encompass Health Corp.. .. .......... 5 3,538 Boyd Gaming Corp................. 233
4,756 HCA Healthcare,Inc.. .............. 1,643 31,802 Carnival Corp.(a). .. ............... 621
3,283 Henry Schein, Inc.(a) . . . ............ 225 28,900 Chipotle Mexican Grill, Inc.(a) . . . . . . .. 1,451
4,083 Labcorp Holdings, Inc.. . ............ 950 1,046  Choice Hotels International, Inc. . . . . . .. 139
8,667 McKesson Corp. .................. 5,833 2,249 Darden Restaurants, Inc.. . .. ......... 467
992 Molina Healthcare, Inc.(a) ........... 327 1,221 Dave & Buster's Entertainment, Inc.(a) . . 21
717 National HealthCare Corp. . . ......... 67 23,594 DraftKings, Inc.(a). .. .............. 784
1,478 Owens & Minor, Inc.(a) . ............ 13 1,218 Hilton Grand Vacations, Inc.(a). . ... ... 46
3,683 Patterson Cos.,Inc. . ............... 115 148  Hilton Worldwide Holdings, Inc. . . . . . .. 34
10,773 Quest Diagnostics, Inc.. . .. .......... 1,823 3,826 Hyatt Hotels Corp., Class - A ......... 469
1,380  Select Medical Holdings Corp. . . ... ... 23 999 Light & Wonder, Inc.(a) . . ........... 87
3,135 Solventum Corp.(a) . . .............. 238 3,896 Lindblad Expeditions Holdings, Inc.(a) . . 36
1,068  Surgery Partners, Inc.(a). . ........... 25 13,101 Marriott International, Inc., Class - A. . . . 3,121
2,414 Tenet Healthcare Corp.(a). . .......... 325 20,166 McDonald's Corp. .. ............... 6,298
11,241 The CignaGroup . . .. .............. 3,698 217 Monarch Casino & Resort, Inc. . ... . . .. 17
195 The Ensign Group, Inc.. . .. .......... 25 50,929 Norwegian Cruise Line Holdings Ltd.(a) . 966
1,540 The Joint Corp.(a) . .. .............. 19 3,005  Planet Fitness, Inc., Class - A(a) . . . . ... 290
33,532 UnitedHealth Group, Inc. . .. ......... 17,563 3,075 PlayAGS,Inc.(a) . . ................ 37
41,079 16,947 Royal Caribbean Cruises Ltd. . ... ... .. 3,482
82,827 Starbucks Corp. . ... ............... 8,124
Health Care REITs — 0.49% 5,395 Super Group SGHC Ltd.. . . .......... 35
8,558 CareTrust REIT,Inc. ............... 245 581 Texas Roadhouse, Inc. .. ............ 97
174,195 Healthcare Realty Trust, Inc.. ... ... ... 2,944 32,922
686 National Health Investors, Inc. . ....... 51
36,358 Omega Healthcare Investors, Inc. . . . . . . 1,385 Household Durables — 0.33%
6,550 Sabra Health Care REIT, Inc. ......... 114 201 Cavco Industries, Inc.(a). . . .......... 104
40,605 Ventas, INC. . .. .o oooo 2,792 1,030 Champion Homes, Inc.(a). ........... 98
5,701 Welltower, Inc.. . ... oo oo 873 3,443 DR.Horton, InC. ... ....ooovvvno... 438
8,404 4,095 Dream Finders Homes, Inc., Class - A(a) . 92
5591 GarminLtd....................... 1,214
Health Care Technology — 0.21% 891 Hamilton Beach Brands Holding Co., Class
1,615 Phreesia, Inc.(a). . . ................ 41 AL 17
9,828 Schrodinger, Inc.(a) .. .............. 194 705 Legacy Housing Corp.(a) . ........... 18
14,457  Veeva Systems, Inc., Class - A(a). . . . . . . 3,349 6,964 Lennar Corp., Class -A. ............. 799
3,584 83 Lennar Corp.,Class-B ............. 9
- 748 LGIHomes,Inc.(a) ................ 50
Hotel & Resort REITs — 0.02% 2,390 M/l Homes, Inc.(@). . ..o 273
4,816 Chatham Lodging Trust . ............ 34 2,222 Meritage Homes Corp. . ............. 157
9,262 DiamondRock Hospitality Co.. . . ... ... 72 4,132 PulteGroup, Inc................... 425
6433 RLJ Lodging Trust. . .. ... ...... ... 5] 17,676  Toll Brothers, Inc. . . ... oo ovvvvn. .. 1,867
1,766 Ryman Hospitality Properties, Inc.. . . . . . 162 2,166 Tri Pointe Homes, Inc.(a) . .. ... ... 69
7,641  Summit Hotel Properties, Inc. . . . . . . ... 41 1,868 Worthington Enterprises, Inc. ....... .. %
4,401  Sunstone Hotel Investors, Inc.. . . ... ... 41 5724



HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Household Products — 1.26% Insurance (continued)
2,670 BJ's Wholesale Club Holdings, Inc.(a) . . . $ 305 14,422 Marsh & McLennan Cos., Inc. .. ...... $ 3,519
1,892 Central Garden & Pet Co.(a).......... 69 26,353 MetLife,Inc. . .. ......covuii.. .. 2,116
1,710  Central Garden & Pet Co., Class - A(a) . . 56 7,077 Old Republic International Corp.. . . . . .. 278
6,339 Church & Dwight Co.,Inc............ 698 22,534  Principal Financial Group, Inc. . . ... ... 1,901
9,514 Colgate-Palmolive Co. . .. ........... 891 11,007 Prudential Financial, Inc. .. .......... 1,229
23,369 Kimberly-Clark Corp.. . . ............ 3,324 7,591  Reinsurance Group of America, Inc. . . . . 1,495
3,754 The Clorox Co. .. .......oovuno... 553 3,014 RenaissanceRe Holdings Ltd. . .. ... ... 723
92,793 The Procter & Gamble Co. . . ... ...... 15,813 372 Selective Insurance Group, Inc.. ... .. .. 34
61 WD-40Co....................... 15 3,408  Stewart Information Services Corp. . . . . . 243
21,724 26,534 The Allstate Corp. ... .............. 5,493
8,510 The Progressive Corp. . ............. 2,408
Independent Power and Renewable Electricity Producers 6,974  The Travelers Cos., Inc. . .. .......... 1,844
—0.35% 621 Trupanion,Inc.(a) ................. 23
1,499 Clearway Energy, Inc., Class-C . ... ... 45 17476 Unum Group . . .« oo vveeeeeoo . 1424
4,109 O@at Technologies, Inc. .. .......... 291 9,301 W.R. Berkley Corp. .. .............. 662
48,852 VistraCorp.. .. ... 5,737 45412
6,073
Interactive Media & Services — 6.34%
Industrial Conglomerates — 0.69% 201,439 Alphabet, Inc., Class <A . . . .......... 31,151
12,543 3MCo.......ooo 1,842 210,484 Alphabet, Inc., Class - C.. . .. ...... ... 32,884
1,120  Brookfield Business Corp., Class - A . . . . 30 1,296 Cargurus, Inc.(a) . . ..o voveeen ... 38
19,608 General Electric Co.. . .............. 3,925 7,861 TAC, TnC.(2). - -+ oo oo 361
28,328 Honeywell International, Inc. ... ...... 5998 1412 Match Group, Inc. . . . ..o vovee ... 44
_ 1L795 76,855 Meta Platforms, Inc., Class - A ... ..... 44,296
8,634 Nextdoor Holdings, Inc.(a) . . . ........ 13
Industrial REITs — 0.16% 14,331 TrueCar,Inc.(a) . ... ............... 23
1,133 EastGroup Properties, Inc. ........... 200 6,760 Yelp, TNC.(2). + + o v o voeeeeeee 250
875 Innovative Industrial Properties, Inc. . . . . 47 T 109,060
20,968 Prologis,Inc...................... 2,344 -
2,707 STAG Industrial, Inc. . . ... .......... 98 IT Services — 1.03%
268 15,185  Accenture PLC, Class -A .. .......... 4,738
3,168  Akamai Technologies, Inc.(a) . . .. ... .. 255
Insurance — 2.64% 4,094 Cognizant Technology Solutions Corp.,
33,180 Aflac,Inc.. ...l 3,689 Class-A.................... 313
689 Ambac Financial Group, Inc.(a) .. ... .. 6 356 Couchbase,Inc.(a) . ................ 6
8,552 AonPLC,Class-A ................ 3,413 1,369 DigitalOcean Holdings, Inc.(a) . . . . . . .. 46
1,831 Arthur J. Gallagher & Co............. 632 8,471 EPAM Systems, Inc.(a). . .. .......... 1,430
1,195 Assurant,Inc. .................... 251 13,957 GoDaddy, Inc., Class - A(a). . . ........ 2,514
36,463  Axis Capital Holdings Ltd. . . ... ...... 3,655 1,737 Grid Dynamics Holdings, Inc.(a). . . . . . . 27
1,709 Brown & Brown, Inc.. .. ............ 213 15,429  International Business Machines Corp.. . . 3,837
11,297 ChubbLtd. . .........oouueoioon.. 3,412 32,062 Okta,Inc.(a) ..................... 3,374
3,252 Cincinnati Financial Corp. . .......... 480 135 The Hackett Group, Inc. . . . .......... 4
3,379 CNO Financial Group, Inc. . . ......... 141 4,247 VeriSign, Inc.(a). . . .. .............. 1,078
658 Enstar Group Ltd.(a) ............... 219 17,622
35 EverestGroupLtd.................. 13
52,976  Fidelity National Financial, Inc. . . ... .. 3,448 Leisure Products — 0.03%
7,019 Genworth Financial, Inc.(a). . . .. ...... 50 324 American Outdoor Brands, Inc.(a). . . . . . 4
3,462  Goosehead Insurance, Inc., Class - A . . . . 409 1,159 Hasbro,Inc.. ... .. 71
3,604 Horace Mann Educators Corp.. . . . .. ... 154 356 MasterCraft Boat Holdings, Inc.(a) . . . . . 6
562 Kinsale Capital Group, Inc.. . . ........ 274 14,953 Mattel, Inc.(a) .................... 291
43,476 Lincoln National Corp.. . ............ 1,561 1,298 Smith & Wesson Brands, Inc. .. ....... 12



HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Leisure Products (continued) Machinery (continued)
1,461 YETI Holdings, Inc.(a). . . ........... 48 16,233 Otis Worldwide Corp.. . .. ........... 1,675
432 1,746  Parker-Hannifin Corp. .............. 1,061
21 RBC Bearings, Inc.(a) .............. 7
Life Sciences Tools & Services — 0.95% 948  Standex International Corp.. . ... ...... 153
4,371 Agilent Technologies, Inc.. . . ......... 511 2,819 TemnantCo....................... 225
75 Azenta,Inc.(a).................... 3 2,067 Terex COIp. ..o vv e 78
4,564 Bio-Techne Corp.. . ................ 268 1,276  The Gorman-Rupp Co............... 45
1,836 Bruker Corp. . .. ... 77 2,085 The Greenbrier Cos.,Inc. ... ......... 107
438 Charles River Laboratories International, 11,372 The Middleby Corp.(a). ............. 1,728
Inc(@). ...t 66 2,490 The TimkenCo.................... 179
6,376 Cytek Biosciences, Inc.(a). . .. ........ 26 927 The Toro Co. . . o oo oo 67
15,219 Danaher Corp. .. .................. 3,119 16,476  Westinghouse Air Brake Technologies Corp. 2,988
710 IQVIA Holdings, Inc.(a). .. .......... 125 4923 Xylem, Inc.......oooveeein... 588
599 Medpace Holdings, Inc.(a) . .......... 183 30,427
3,554 Mettler-Toledo International, Inc.(a) . . . . 4,196
2,205 Qiagen NV(a) ..........ooovinnn.. 89 Marine Transportation — 0.03%
493 Repligen Corp.(a). . ................ 63 8,479 Costamare,Inc. ... ................ 83
724 Revvity,Inc. ............. ... .. ... 77 2,101 Kirby Corp.(@). . .« v eveeeeeeeen 213
13,024 Thermo Fisher Scientific, Inc. . . ... .. .. 6,480 1,166 Matson. Inc. . . . . .o 149
3,017 Waters COp.(a) .+« o vvveeeen . 1,112 ' 445
16,395
Media — 0.35%
Machinery — 1.77% 84,982 Comcast Corp., Class-A ............ 3,136
11,054 AGCOCorp. . ..o 1,023 4,889 Fox Corp.,Class-A................ 277
183 Alamo Group, Inc................... 33 15,050 Integral Ad Science Holding Corp.(a). . . . 121
68  Albany International Corp. . .......... 5 3,824 Magnite, TnC.(a) . . . .o vveeeenee . 44
1,637 Astec Industries, Inc. ... ............ 56 8,724 Omnicom Group, Inc.. . . . .. ......... 723
21,751 Caterpillar,Inc. ... ................ 7,174 535 Scholastic COP.r v oeeeeeeee 10
5428 Cummins,Inc.. . .......ooovuro. .. 1,701 2249 TEGNA,INC.. .. ..o 41
4,840 Deere & Co. ..ot 2,272 31,882 The Interpublic Group of Cos., Inc. . . . . . 866
353 Donaldson Co., Inc. . ............... 4 13,683  The Trade Desk, Inc., Class - A(a). . . . . . 749
8,121 DoverCorp.............cccoooo.... 1,427 T 5967
220 Enpro,Inc. ...................... 36 -
1,648 EsabCorp........................ 192 Metals & Mining — 0.29%
1,328 ESCO Technologies, Inc. . ........... 211 50,866 Alcoa COMP.. . ..o vvve oo 1,551
1,773 Federal Signal Corp.. .. ............. 130 6,655 ATLInc.(a) . ..o 346
3857 Fortive Corp..........o 429 5,219 Coeur Mining, Inc.(a). . . . ........... 31
141 Franklin Electric Co., Inc.. . .......... 13 9,750 Hecla Mining Co.. . . ..\ 54
1,569 Graco, Inc. ... 131 1,828  Kaiser Aluminum Corp. .. ........... 111
2,739 Hillman Solutions Corp.(a). .. ........ 24 360 Materion COrp. v vvevernnn .. 29
2,539 IDEX Corp.. ... 459 18,550 Newmont Corp.................... 896
8,257 Tllinois Tool Works, Inc. . . . .......... 2,048 8,225 NUCOr COMPar + v vveeeeeee e 990
13,883 Ingersoll Rand,Inc. ................ 1,111 2,916 Ryerson Holding Corp.. . . . .......... 67
2518 ITTdnc. ... 325 1,912 Steel Dynamics, Inc.. . .. ............ 239
819 JBT Marel Corp. .................. 100 12,963 United States Steel Corp. .. .......... 548
226 Kadant,Inc................o 76 137 Warrior Met Coal, Inc. . ............. 7
771 Lincoln Electric Holdings, Inc. .. ... ... 146 1,868 Worthington Steel, Inc.. . . ... ... ... .. 47
236  Mueller Industries, Inc.. . . ........... 18 W
16,478 Mueller Water Products, Inc., Class - A . . 419 -
1,750 Nordson Corp.. . .................. 353
17,109 Oshkosh Corp..................... 1,610



HC CAPITAL TRUST
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Mortgage Real Estate Investment Oil, Gas & Consumable Fuels (continued)
Trusts (REITs) — 0.17% 77,588 Exxon Mobil Corp. . .............. 9,228
17,446  Arbor Realty Trust, Inc.A ............ 205 2312 Golar LNGLid. . . . .. 38
7,810  BrightSpire Capital, Inc.. . ........... 43 16,993 Hess COMP.. .« v v ovvee oo 2,714
1,691 Dynex Capital, Inc. ................ 22 161,493 Kinder Morgan, Inc.. . . . ............ 4,607
198,350 Rithm Capital Corp.. . .............. 2,272 4,980 Kinetik Holdings, Inc. .. ............ 259
20,515 Starwood Property Trust, Inc. ... .. 406 11,538 Marathon Petroleum Corp. . . ......... 1,681
404 Sunrise Realty Trust, Inc. . ........... 4 268 Matador Resources Co.. . . . oo 14
2,952 13,648 Navigator Holdings Ltd. . . ........... 182
26,124  Qccidental Petroleum Corp. .. ........ 1,289
Multi-Utlities — 0.69% 20,345 ONEOK, InC.. ... ..........o.oo... 2,019
2,674 Ameren Corp. . ... 268 3,747 Ovintiv,Inc. ..................... 160
5,156 Black HillsCorp.. .. ............... 313 1,094 Peabody Energy Corp. . . ...\ 15
84.210 " CenterPoint Energy, Inc.. . ........... 3,051 14,968  Permian Resources Corp. . ........... 207
1,937 CMS Energy Corp.................. 145 156 REX American Resources Corp.(a) . . . . . 6
1,642 Consolidated Edison, Inc. . . ... ....... 182 9,204 SFLCorp. Ltd.. ... ooveennn .. 75
1,144 Dominion Energy, Inc. . . ............ 64 419 SM Energy Co. . ..o\ veee i, 13
16,840 DTE Energy Co. .................. 2,328 29,205 Targa Resources Corp. .. ............ 5,855
72.854 NiSource, Inc. . ... 2,921 114,739 The Williams Cos., Inc. .. ........... 6,857
5,865  Public Service Enterprise Group, Inc.. . . . 483 2,242 Valero Energy COIp.. . . oo vvern.. .. 296
1,902 Sempra. ... 136 2,011 Vitesse Energy,Inc. . ............... 49
847 Unitil Corp.. ... 49 1,925 World Kinect Corp. . ............... 55
17,371 'WEC Energy Group, Inc. . ........... 1,893 T 58630
11,833
Paper & Forest Products — 0.01%
Office RETTs — 0.07% 1,680 Sylvamo Corp.. . .................. 113
2,446  COPT Defense Properties LP ... ... ... 67
5,145 Douglas Emmett,Inc.. . ............. 82 Passenger Airlines — 0.10%
30,614 Highwoods Properties, Inc.. . . ........ 907 10,129 Alaska Air Group, Tnc.(a) . . ... . ... . 499
7,836 Piedmont Office Realty Trust, Inc., Class - A 58 8991 Blade Air Mobility, Inc.(a) .. ... ... .. 25
378 SL Green Realty Corp. . .. ........... -2 11,473 Controladora Vuela Cia de Aviacion SAB de
1,136 CV,ADR@). . oo oo 60
18,665 Delta Air Lines, Inc.. . .. ............ 813
Oil, Gas & Consumable Fuels — 3.41% 7,362 Frontier Group Holdings, Inc.(a) . . . . . .. 32
74,539 Antero Midstream Corp.. ... ......... 1,342 5,665  JetBlue Airways Corp.(a) . .. ......... 27
3,497  Antero Resources Corp.(a) . .. ........ 141 2,097 LVMH Moet Hennessy Louis Vuitton SE,
2,300  California Resources Corp. . .......... 101 ADR,Class-A ............... 194
7,263 Cheniere Energy, Inc.. . ............. 1,681 __ 1630
19,851 Chevron Corp............coooun... 3,321
8,222 CNX Resources Corp.(a) .. .......... 259 Personal Care Products — 0.04%
23,646  Comstock Resources, Inc.(a). .. ....... 481 692 BellRing Brands, Inc.(a). ... ......... 52
58,661 ConocoPhillips . .................. 6,161 3,023 elf Beauty,Inc.(a) ................ 190
1,055 Core Natural Resources, Inc.. ... ...... 81 853 Interparfums, Inc.. . ................ 97
63,641 Coterra Energy,Inc................. 1,839 4,797 The Estee Lauder Cos., Inc. .......... 316
5,132 Delek US Holdings, Inc... . . . ......... 77 655
110,190 Devon Energy Corp.. .. ............. 4,121
8,419 DT Midstream, Inc. . . .............. 812 Pharmaceuticals — 3.45%
3,995 EOG Resources, Inc. . .............. 512 5,164  Amphastar Pharmaceuticals, Inc.(a). . . . . 150
30,723 EQTCorp.. . . oo oo 1,642 286  ANI Pharmaceuticals, Inc.(a) ... ...... 19
2,821 Evyolution Petroleum Corp. . .. ... ... .. 15 876 Axsome Therapeutics, Inc.(a) . ... ... .. 102
3,921 Excelerate Energy, Inc., Class -A ... ... 112 1,709 Collegium Pharmaceutical, Inc.(a). . . . . . 51
2,366 Expand Energy Corp. . .............. 263 551  Corcept Therapeutics, Inc.(a) ......... 63

10
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Pharmaceuticals (continued) Real Estate Management & Development (continued)
32916 EliLilly & Co.. e $ 27,187 3,583 Newmark Group, Inc., Class-A ... .. .. $ 44
1,228 Harrow, Inc.(a). . .................. 33 3,750
2,106 Intra-Cellular Therapies, Inc.(a). . . . . . .. 278
76,106 Johnson & Johnson ... ............. 12,621 Residential REITs — 0.18%
143,555 Merck & Co.,Inc. ... .............. 12,885 3,688  American Homes 4 Rent, Class - A . . . .. 139
44,268 Novo Nordisk A/S,ADR. . ........... 3,074 2,230 Apartment Investment and Management Co. 20
3,348 Organon & Co. ................... 50 7,024 Camden Property Trust. ... .......... 859
64,849 Pfizer, INC.. . o oo oo 1,643 1,553 Elme Communities. . ... ............ 27
1,583 Prestige Consumer Healthcare, Inc.(a) . . . 136 3,730 Equity LifeStyle Properties, Inc. . . . . . .. 249
803 Supernus Pharmaceuticals, Inc.(a) . . . . . . 26 507  Essex Property Trust, Inc............. 155
19,928 wViatris, Inc. . . .................... 174 4,659 Independence Realty Trust, Inc.. . . . . . .. 99
4740 Zoetis,InC. .. ... 780 10,627 Invitation Homes, Inc. . ............. 370
59,272 2,029 Mid-America Apartment Communities, Inc. 340
5,606 NexPoint Residential Trust, Inc. . . ... .. 222
Professional Services — 1.07% 1,913 Sun Communities, Inc. . . . ... ........ 246
717 Amentum Holdings, Inc.(a). . . .. ...... 13 4,609 UDR,Inc........................ 208
917 ASGN,Inc.(a).........coovuuo... 58 3,691 UMH Properties, Inc.. . .. ........... 69
3,150 Asure Software, Inc.(a). . . . .......... 30 3,365  Veris Residential, Inc.. . .. ........... 57
31,829  Automatic Data Processing, Inc. . . ... .. 9,724 3,060
2,812 Barrett Business Services, Inc. . ....... 116
62 Booz Allen Hamilton Holding Corp. . . . . 6 Retail REITs — 0.20%
1,815 CBIZ,Inc.(a). .. .....coovveeenn... 138 27,975  Brixmor Property Group, Inc. . . .. ... .. 743
34 Concentrix Corp. . . ................ 2 1,385  Federal Realty Investment Trust . . . . . .. 135
10,305 Conduent, Inc.(a) . . . ... .. 28 533 Getty Realty Corp.. .. ........o.vv... 17
3,434 Equifax,Inc. ..................... 836 4,895 InvenTrust Properties Corp. .......... 144
2,570 ExIService Holdings, Inc.(a) . . ... ... .. 121 3,897 Kite Realty Group Trust . . .. ......... 87
846 Exponent,Inc..................... 69 17,542 Realty Income Corp. . .............. 1,017
217 Huron Consulting Group, Inc.(a). . . . . .. 31 11,883 Tanger,Inc....................... 402
717 Jacobs Solutions, Inc.. . ... .......... 87 43,161 The MacerichCo. .. ............... 741
3,378 KBR,INC. ..o 168 3,762 Urban Edge Properties . . . ........... 71
1,998 KomFerry .......ooovvieieiinan. 136 3,357
1,829  Leidos Holdings, Inc.. . . ............ 247
979 Maximus, Inc. .. ............... ... 67 Semiconductors & Semiconductor Equipment — 9.13%
6,910 Paychex,Inc...................... 1,066 75,939 Advanced Micro Devices, Inc.(a). . . . . . . 7,802
8,321 Paycom Software, Inc. . ... .......... 1,818 485 Alpha & Omega Semiconductor Ltd.(a) . . 12
825 RobertHalf,Inc. .................. 45 451 Ambarella, Inc.(a) . .. .............. 23
1,018 Science Applications International Corp. . 114 3,622 Amkor Technology, Inc. . . .. ......... 65
1,391  SS&C Technologies Holdings, Inc. . . . . . 116 12,617  Analog Devices, Inc. . .............. 2,544
1,649 Upwork, Inc.(a) . .. ................ 22 27,360  Applied Materials, Inc.. . .. .......... 3,970
10,910 Verisk Analytics,Inc. . . ............. 3,247 2,288 ASML Holding N.V,NYS........... 1,516
18,305 151,080 Broadcom, InC. .. ......couuvunn... 25,295
55 Cirrus Logic, Inc.(a). . .. ............ 5
Real Estate Management & Development — 0.22% 1,496  Credo Technology Group Holding Ltd.(a) 60
683 BBX Capital, Inc.(a). . .............. 4 4,234 First Solar, Inc.(a) . ................ 535
2,963 CBRE Group, Inc., Class - A(a). . . . . ... 388 3,557 FormFactor, Inc.(a) ................ 101
30,060 CoStar Group, Inc.(a). .. ............ 2,381 2,669 Ichor Holdings Ltd.(a) . ............. 60
2,627 Cushman & Wakefield PLC(a) . ....... 27 188 Impinj, Inc.@) . .. ................. 17
4,563 Howard Hughes Holdings, Inc.(a) . . . . . . 338 27,566 Intel COIp.. .. .....oovvnnn... 626
2,009 Jones Lang LaSalle, Inc.(a). . .. ....... 498 1,378 KLACOMp. ..o 937
2,030 Marcus & Millichap, Inc. . ... ........ 70 16,590 Lam Research Corp................. 1,206
684 Lattice Semiconductor Corp.(a). . . ... .. 36
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HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Semiconductors & Semiconductor Equipment (continued) Software (continued)
3,126  MACOM Technology Solutions Holdings, 29,654  MicroStrategy, Inc.(a). . .. ........... $ 8,548
Inc.(a). ...l $ 314 55,831 NextNav,Inc.(a). .. ................ 679
34,215 Marvell Technology, Inc. ............ 2,107 68,303 Oracle COMP. . .+ v v oo 9.549
3,708 Microchip Technology, Inc.. . . ...... .. 180 21,484  Palantir Technologies, Inc., Class - A(a). . 1,813
12,405 Micron Technology, Inc... . . ....... ... 1,078 6,284  Palo Alto Networks, Inc.(a). . . ........ 1,072
624 MKS Instruments, Inc. . . ............ 50 939 Progress Software Corp. . . . . ... ... ... 48
855,872 NVIDIACOIp.. ..o 92,760 868 PTC,INC.(8). .« o ovveeeeeeeeeen 134
3,257 ON Semiconductor Corp.(a) . . . ....... 133 680 Qualys, INC.a). .+ oo veeeeeen . 86

631 Onto Innovation, Inc.(a) . .. .......... 77 11,757 Riot Platforms, Inc.(a) . ............. 84
2,203 Power Integrations, Inc. ... .......... 111 2,517 Roper Technologies, Inc.. . . . . ........ 1,484
2,201 Qorvo, Inc.(a) - .. oo e 159 50,458 Salesforce, INC. .. .. ovvoere. 13,540

37,361 QUALCOMM, Inc. ................ 5,739 3,998  Sapiens International Corp. N.V. . ... . .. 108
1,083 Silicon Laboratories, Inc.(a) .......... 122 12,434 ServiceNow, InC.() « .+« oo vveven .. 9,898
3,842 Skyworks Solutions, Inc. .. .......... 248 831 SPS Commerce, Inc.(a). . . ........... 110

799  Synaptics, Inc.(a). ... ............ .. 51 819 Synopsys, INC.() . .+« v veeeenn . 351

44,579 Texas Instruments, Inc.. . ............ 8,011 908 Tenable Holdings, Inc.(a) . . . .. ....... 32
8,143 Universal Display Corp. . ............ 1,136 408  Varonis Systems, Inc.(a) . . . ... ....... 17

661 Veeco Instruments, Inc.(a). ... ........ 13 566 Workday, Inc., Class-A(a) . . ......... 132

157,099 1,438 Workiva, Inc.(a). . . ..o oveee . 109
21,286  Zeta Global Holdings Corp., Class - A(a) . 289
Software — 10.28% 176,844
1,931 ACI Worldwide, Inc.(a) ............. 106

21,800 Adf)be, Inca) ........... ... ... ... 8,361 Specialized REITs — 0.82%

1,294 Agilysys, Inc.(a) . .....ooviiii 94 6,093  American Tower Corp. . .. ........... 1,326

416 Alarm.com Holdings, Inc.(a). ... ... ... 23 2,473 Crown Castle,Inc. . ... ............. 258
1,591 Alkami Technology, Inc.(a). ... ....... 42 5,913 CubeSmart . . .. .o\ 253
1,974 ANSYS,Inc.(a) . ..o oo 625 9,861 Digital Realty Trust, Inc.. . . .......... 1,413

289 Appfolio, Inc., Class - A(@) . . .. ....... 64 9,574 Equinix,Inc. ..................... 7,806

15363 AppLovin Corp., Class - Aa) .. ... .. .. 4,071 5,142 Extra Space Storage, Inc. ... ......... 764
908  Atlassian Corp., Class -A(a).......... 193 3,782 Farmland Partners, Inc.. . . ... ........ 42
10,190 Autodesk, Inc.(a) . . ................ 2,668 7,180 Four Corners Property Trust, Inc.. . . . . . . 206
6,689 AvePoint, Inc.(a) . ... ...l 97 5,259 Tron Mountain, Inc. .. .............. 452
1,089 Box, Inc., Cl«’:.ISS SA@) 34 846  Lamar Advertising Co., Class - A. . . . . .. 96
8,330 Cadence Design Systems, Inc.(a). . . . . . . 2,119 1,574 National Storage Affiliates Trust . . . . . .. 62
2,611 Clear Secure, Inc., Class -A ... ....... 68 6,868 Outfront Media, Inc.. . . .. ... ... .. .. 111

574 Commvault Systems, Inc.(a). . ... ..... 91 1,185 PotlatchDeltic Corp.. .. ... oovvvnn. .. 53
1,270 Corpay, Inc.(a). . .. ... 443 2,688 Public Storage . . . .. ..o ot 804
9,116  Crowdstrike Holdings, Inc., Class - A(a) . 3,214 4,581 Safehold. Inc. . . ..o oo 86

313" Digimarc Corp.(a) .. ... 4 8,362  VICI Properties, Inc. .. ............. 273

546 Dolby Laboratories, Inc., Class - A . .. .. 44 14.005
3,738 EverCommerce, Inc.(a). . . ........... 38
6,515 Fortinet, Inc.(a) . . ................. 627 Specialty Retail — 2.37%

846  Guidewire Software, Inc.(a) . ......... 159 619 AutoZone, INC.(a). + + + v v oeveeren .. 2.360
1,928 HubSpot, Inc.(a) .................. 1,101 6,524 Bath & Body Works, Inc. .. .......... 198
3,676 InterDigital, Inc. .................. 760 13,639 Best Buy Co., Inc. . . oo 1,004
5,422 In'tult, Inc..... EEEEE R 3,329 3,328 Boot Barn Holdings, Inc.(a) . ... ... ... 358
1284 LiveRamp Holdings, Inc.(a) . ... ... 34 376 Burlington Stores, Inc.(a) . . .......... 90

21,041 Manhattan A§s0c1ates, Inc.(a) ......... 3,641 9,726 Floor & Decor Holdings, Inc., Class - A(a) 783
3,930 MARA Holdings, Inc.(a). . . .......... 45 35,806 Lowe'sCos.,InC. . ..........oounnn. 8,351
2965 Meridianlink, Inc.(a) ............... 33 4,016 O'Reilly Automotive, Inc.(a) . . . .. . . . .. 5.753

257,364 Microsoft Corp.. ... ... .. 96,611 3,973 Revolve Group, Inc.(a). . . .. ......... 85
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HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Specialty Retail (continued) Water Utilities (continued)
9,045 Ross Stores, Inc. .. ..., $ 1,156 602  Global Water Resources, Inc. .. ....... $ 6
158 Signet JewelersLtd................. 9 194

26,193 The Home Depot, Inc. .............. 9,600

78,545 The TIX Cos.,Inc..........cco... 9,567 Wireless Telecommunication Services — 0.64%

16,575 Tractor Supply Co.................. 913 6,927  Telephone and Data Systems, Inc. . . . . . . 268
1,253 UltaBeauty, Inc.(a) ................ 459 40,535 T-Mobile US,Inc. ................. 10,811
2,174 Victoria's Secret & Co.(a). . .......... 40 11,079

40,726
Total Common Stocks. . . ... ........ 1,709,957
Technology Hardware, Storage & Peripherals — 7.22%
542,427 Apple,Inc. ... 120,489 Contingent Rights — 0.00%
83952 HPInc............ 2,325 Health Care Equipment & Supplies — 0.00%
2,448 NetApp, InC. .+« oo oo 215 o amip “pp '°
; 56 ABIOMED, Inc. CVR, 01/02/26(a) . . . . . —
30,791  Super Micro Computer, Inc.*(a) . . .. ... 1,054
10.627 Turtle Beach Corp.(a). . ............. - 152 Health Care Providers & Services — 0.00%
124235 15,971 Paratek Pharmaceuticals, Inc. CVR,
01/01/26(a) . . ..o 1
Textiles, Apparel & Luxury Goods — 0.48% 5,589 Xeris BioPharma Hold CVR, 10/06/49(a). 1
6,619 Capri Holdings Ltd.(@) . . . .. ......... 131 2
47  Columbia Sportswear Co.. . .......... 4
8,532 Lululemon Athletica, Inc.(a) . . .. ... ... 2,415 Metals & Mining — 0.00%

15,785 LVMH Moet Hennessy Louis Vuitton SE, 108,208 Pan American Silver Corp. CVR,

ADR. ..o 1,955 12/31/49@@) . .o oo 46

45,478 NIKE, Inc.,Class-B . .............. 2,887
1,533 Ralph Lauren Corp. .. .............. 338 Total Contingent Rights . . . ... ... ... 48
7,801 Tapestry,Inc...................... 549

8,279
Investment Companies — 0.46%
Domestic Equity Funds — 0.06%
Tobacco — 0.35%
36,600  Altria Group, Inc.. . .. .............. 2,197 1900 Vanguard SEP SO0 ETF ... 275
23,833 Philip Morris International, Inc.. . . ... .. 3,783
W Money Market Funds — 0.40% .
_— 1,307,638 Federated Hermes Treasury Obligations
Fund, Institutional Shares, 4.20%"(c) 1,308
Trading Companies & Distributors — 0.37% 5,548,263 State Street Institutional Treasury Plus

23,095 AirLease COIp.............coouo... 1,116 Money Market Fund, Trust Class,

157 Applied Industrial Technologies, Inc.. . . . 35 422%(C). .. 5,549

5,077 Beacon Roofing Supply, Inc.(a). . . . . . .. 628 6,857
186 BlueLinx Holdings, Inc.(a) . . ... ... ... 14

200 DXP Enterprises, Inc.(a). . . .......... 16 Total Investment Companies. . . . ... .. 7,832
27,876 Fastenal Co.. ... ..o 2,163
749 McGrath RentCorp. . .. ............. 83

22,107 MRC Global, Inc.a). + .+ v vvovn .. 254 Total Investments (cost $555,271) —

2,367 Rush Enterprises, Inc., Class-A . . ... .. 126 99'97%.' """"" e L717.837
. Other assets in excess of liabilities —
548 SiteOne Landscape Supply, Inc.(a). . . . . . 67 0.03%. . 503
1,221 w.w. Grainger, Inc. . . ........... ... 1,206
LI30 Watsco, InC... .. ..o 574 Net Assets - 100.00% $ 1718340
6,282 -
Amounts designated as "—" are $0 or have been rounded to $0.
Water Utilities — 0.01%
L1178 American Water Works Co., Inc. . . . . . .. 174 " All or part of this security was on loan as of March 31, 2025.
4921 Cadiz,Inc.(a). . ................... 14
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HC CAPITAL TRUST
The U.S. Equity Portfolio
Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

A Purchased with cash collateral held from securities lending. The value
of the collateral could include collateral held for securities that were
sold on or before March 31, 2025.

(a) Represents non-income producing security.
(b) Security was valued using significant unobservable inputs as of March
31,2025.

(c) Annualized 7-day yield as of period-end.

ADR—American Depositary Receipt
ETF—Exchange-Traded Fund
REIT—Real Estate Investment Trust

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025.

Parametric
Portfolio
. X HC Capital  Associates,
The U.S. Equity Portfolio Solutions LLC Total

COMIMON SEOCKS ...vtuteuietiteaieii ettt ettt ettt ettt s et e st ettt eb et es e et e es e s e eaeese st esees e b e st enees et eneeseasesseneeseseneeneasenseneane — 99.51% 99.51%
CONtINGENE RIZIES .o.iiuietitiici ettt ettt ettt te st e st et e b et e st es e s es s et e ese st eneesesseneeneeseseneane — — —%
INVESTMENE COMPANIES ......vvieeeitiaitetesit ettt ettt sttt sttt eb st et st b esea e e s ebe st b et es e e b eses e s et es et ebes et etebenesebene — 0.46% 0.46%
Other ASSEts (LIADILIEIES) .....o.vuiuiiiiiiiiiciii it — 0.03% 0.03%
TOLAL INGE ASSELS ...ttt ettt ettt ettt h ettt bbbttt s bt ea b s et eaebe e nenenn —% 100.00% 100.00%
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HC CAPITAL TRUST
The Institutional U.S. Equity Portfolio

Portfolio of Investments — March 31, 2025 (Unaudited)

Value
Shares Security Description (000)
Common Stocks — 65.89%
Aerospace & Defense — 0.79%

1,260 Axon Enterprise, Inc.(a) . .. .......... 663
692 BWX Technologies, Inc.. . ........... 68
290  Curtiss-Wright Corp. . .............. 92

7,127 General Dynamics Corp.. . .. ......... 1,942

1,302 HEICOCorp.. .. ......oouvveeii... 348

1,943 HEICO Corp.,Class-A . ............ 410
636 Hexcel COIp........ovvvevnneo... 35

6,892 Howmet Aerospace, Inc... . . .......... 894

4,452 Huntington Ingalls Industries, Inc.. . . . . . 908

7,699 L3Harris Technologies, Inc. . ......... 1,612
233 Loar Holdings, Inc.(a) .............. 16

6,125 Lockheed Martin Corp.. . . ........... 2,736

4,695 Northrop Grumman Corp.. ........... 2,404

28,721 RTX COIP.. . oo oooeeeiieee . 3,806

885 Spirit AeroSystems Holdings, Inc., Class -
A@) ..o 30
535 Standardaero, Inc.(a) ............... 14
3,270 Textron,Inc. . .................... 236
13,101 The BoeingCo.(a) .. ............... 2,234
969  TransDigm Group, Inc.. . ............ 1,341
460 Woodward, Inc. . . .. ... 84
19,873

Air Freight & Logistics — 0.15%

7,391 CH Robinson Worldwide, Inc.. . ... .. .. 756

4,647 Expeditors International of Washington, Inc. 559

3915 FedExCorp. ..o, 955
884  GXO Logistics, Inc.(a) . .. ........... 35

14,148 United Parcel Service, Inc., Class - B. . . . 1,556
3,861
Automobile Components — 0.02%

4,081 AptivPLC(a). .. .................. 242

1,770 BorgWarner,Inc. .. ................ 51

1,782 Gentex Corp...............c.c...... 42
446 LearCorp............ccoiin... 39

2,587 QuantumScape Corp.(a) . ............ 11

385

Automobiles — 0.90%
68,142 Ford Motor Co. . .................. 683
18,268 General Motors Co. . ... ............ 859
1,020 Harley-Davidson, Inc. .............. 26
7,649 Lucid Group, Inc.(a). . . .. ........... 19
13,638 Rivian Automotive, Inc., Class - A(a). . . . 170
80,378 Tesla,Inc.(a) . .................... 20,830
392 Thor Industries, Inc.. . ... ........... 30
22,617

Banks — 1.62%

350,253 Bank of America Corp.. . ............ 14,615

15

Value
Shares Security Description (000)
Common Stocks (continued)
Banks (continued)
848 Bank OZK...........ccooviue.n.. $ 37
220 BOK Financial Corp. . .............. 23
33,082 Citigroup, Inc. . . ... ... ... ... 2,348
7,825 Citizens Financial Group, Inc.. . ... .. .. 321
1,570 Columbia Banking System, Inc. . ... ... 39
991 Comerica,Inc.. .. ..., 59
950 Commerce Bancshares, Inc. ... ....... 59
442 Cullen/Frost Bankers, Inc.. . . . ........ 55
1,073 East West Bancorp, Inc. .. ........... 96
11,759 Fifth Third Bancorp . . . ............. 461
187  First Citizens BancShares, Inc., Class - A . 347
969  First Hawaiian, Inc. ... ............. 24
4,262 First Horizon Corp. . ............... 83
2,714 FNBCOIP.. . o vveeeeeee e 37
25,322 Huntington Bancshares, Inc. . . ........ 380
49,885 JPMorgan Chase & Co. ............. 12,236
16,206 KeyCorp...........ccvuineon... 259
2,398 M&TBank Corp................... 518
25,078 NU Holdings Ltd., Class - A(a) . . . . . . .. 257
568  Pinnacle Financial Partners, Inc. . . . . ... 60
534 Popular,Inc. ..................... 49
664 Prosperity Bancshares, Inc.. . . ... ... .. 47
16,004 Regions Financial Corp. . ............ 348
1,092 Synovus Financial Corp.. . ........... 51
380 TFS Financial Corp.. ............... 5
6,947 The PNC Financial Services Group, Inc. . 1,221
23,330 Truist Financial Corp.. . ............. 960
27271 US.Bancorp..................... 1,152
1,311 Webster Financial Corp. . . ........... 68
57,544 Wells Fargo & Co. . . ............... 4,131
802 Western Alliance Bancorp. . . ......... 62
499  Wintrust Financial Corp.. . ........... 56
L1117 Zions BancorpNA . ... ............. 56
40,520
Beverages — 0.67%
345 Brown-Forman Corp., Class - A. . . . . . .. 12
22,945 Brown-Forman Corp., Class-B . ... ... 779
1,360  Celsius Holdings, Inc.(a). . . .......... 48
46 Coca-Cola Consolidated, Inc. . ........ 62
6,920 Constellation Brands, Inc., Class - A . . . . 1,271
51,155 Keurig Dr Pepper,Inc. . ............. 1,751
15,805  Molson Coors Beverage Co., Class - B. . . 962
22,882 Monster Beverage Corp.(a). . ......... 1,339
30,603 PepsiCo,Inc...................... 4,588
72 The Boston Beer Co., Inc., Class - A(a) . . 17
83,483 The Coca-Cola Co.................. 5,978
16,807
Biotechnology — 0.99%
36,126 AbbVie,Inc. .. .....o.oiiiii... 7,571



HC CAPITAL TRUST

The Institutional U.S. Equity Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Biotechnology (continued) Building Products (continued)
2,248 Alnylam Pharmaceuticals, Inc.(a) . . . . . . 607 3,836 Masco Corp. ... 267

12,500 Amgen,Inc............coovvnn... 3,897 1,526 Owens Corning . .. ................ 218

753 Apellis Pharmaceuticals, Inc.(a) . ... ... 16 325 Simpson Manufacturing Co., Inc. . ... .. 51
4,464 Biogen,Inc.(a). ... ................ 610 1,101 The AZEK Co.,Inc.(a).............. 54

10,362 BioMarin Pharmaceutical, Inc.(a) . . . . . . 732 3,952 Trane Technologies PLC. ............ 1,329
3,151 Exact Sciences Corp.(a) . .. .......... 136 835 Trex Co.,Inc.(a). . ......ooovuuuo... 49
2,171 Exelixis, Inc.(a) . . ..o .. 80 5,281

30,101  Gilead Sciences, Inc. .. ... .......... 3,374

202 GRAIL,Inc.(a) .............oo... 5 Capital Markets — 2.84%

12,989 Incyte Corp.(a). . . ... ovvvvnn .. 786 227  Affiliated Managers Group, Inc. . ... ... 38
1,205 Jonis Pharmaceuticals, Inc.(a) . . . . . .. .. 36 1,710 Ameriprise Financial, Inc.. . . ......... 828
5,798 Moderna, Inc.(a) ... ............... 164 3,268  Ares Management Corp., Class - A . . . .. 479
2,098 Natera,Inc.(a) . .. ................. 297 2,588 Blackrock, Inc. ................... 2,450
7,605 Neurocrine Biosciences, Inc.(a). . . . . . .. 841 12,601 Blackstone, Inc.. ... ............... 1,761

14 Oncternal Therapeutics, Inc.(a)(b) . . . . . . - 3,865 Blue Owl Capital, Inc. . ............. 77
2,742 Regeneron Pharmaceuticals, Inc. . . . . . . . 1,739 6,800 Cboe Global Markets, Inc. .. ......... 1,539
3,277 Roivant Sciences Ltd.(a). . . .. ........ 33 10,172 CME Group,Inc.. .. ............... 2,698

676  Sarepta Therapeutics, Inc.(a). . ... ..... 43 3,447 Coinbase Global, Inc., Class - A(a) . . . . . 594
694 Ultragenyx Pharmaceutical, Inc.(a) . . . . . 25 277 Evercore,Inc. .................... 55
3,327 United Therapeutics Corp.(a) . ........ 1,025 1,345 FactSet Research Systems, Inc. . ... . ... 612
5,786 Vertex Pharmaceuticals, Inc.(a) . . . . . . .. 2,805 5,115 Franklin Resources, Inc. . . .. ......... 98
807  Viking Therapeutics, Inc.(a) .. ........ 19 405 Houlihan Lokey, Inc. . .............. 65
24,841 48,382 Interactive Brokers Group, Inc. . . ... ... 8,012

11,953  Intercontinental Exchange, Inc. . . . . . . .. 2,062

Broadline Retail — 2.15% 2,832 TnvescoLtd....................... 43

87,358  Alibaba Group Holding Ltd. ADR . . . . . . 11,551 1,031 Janus Henderson Group PLC ... ...... 37
212,777 Amazon.com,Inc.(a) . .............. 40,481 1,350 Jefferies Financial Group, Inc.. . . ... ... 72
8,924 Coupang,Inc.(a) .................. 196 11,242 KKR & Co.,Inc. . ... 1,300

24 Dillard's, Inc., Class-A . ............ 9 826 Lazard,Inc....................... 36

8,468 eBay,Inc. ....... ... ... .. L. 574 30,916 LPL Financial Holdings, Inc.. . ... ... .. 10,114
927 Etsy, InC.(a). . ..o oooeeeee 44 921 MarketAxess Holdings, Inc. . ... ...... 199
834 Kohl'sCorp. ........ccovviiio... 7 966 Millrose Properties, Inc.(a) . . ......... 26
2,044 Macy's,Inc.. . ... 26 23,670 Moody'sCorp.. ... .. 11,023
445 MercadoLibre, Inc.(a). . .. ........... 868 20,687 Morgan Stanley . ... ............... 2,414
848 Nordstrom, Inc. .. ........oouin... 21 198 Morningstar, Inc. . .. ............... 59
473 Ollie's Bargain Outlet Holdings, Inc.(a) . . 55 1,356 MSCILInc. .........ccovvv.... 767
53,832 10,314 Nasdag,Inc. ..................... 783

3,462 Northern Trust Corp. ... ............ 342

Building Products — 0.21% 3,473 Raymond James Financial, Inc.. . . . .. .. 483

2,100 A.0.SmithCOrp.. ... oovveeennn.. 138 11,207  Robinhood Markets, Inc., Class - A(a) . . . 466
524 AAON,INC.. . ..o, 41 25,739 S&PGlobal,Inc. .. ................ 13,078
517  Advanced Drainage Systems, Inc. . . . . . . 56 3,321 SEIInvestments Co................. 258
1,514 AllegionPLC .................... 198 5,181 State Street Corp.. . ................ 464
344 Armstrong World Industries, Inc.. . . . . . . 48 775 Stifel Financial Corp. . .. ............ 73
2,023 Builders FirstSource, Inc.(a) . . . . ... ... 253 3,865 T.Rowe Price Group, Inc.. ... ........ 355
806 Carlisle Cos., Inc.. ... oo, 275 12,504 The Bank of New York Mellon Corp.. . . . 1,049

14,379 Carrier Global Corp.. . . ............. 912 3,966 The Carlyle Group,Inc. ............. 172
2,178  Fortune Brands Innovations, Inc.. . . . . . . 133 29,583  The Charles Schwab Corp. . .......... 2,316
1,103 Hayward Holdings, Inc.(a) .. ......... 15 5,410 The Goldman Sachs Group, Inc. . . . .. .. 2,955

11,605  Johnson Controls International PLC. . . . . 929 647 TPG,Inc. ..., 31

561 Lennox International, Inc.. . . ......... 315 5309 Tradeweb Markets, Inc., Class-A . . . . . . 788
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HC CAPITAL TRUST
The Institutional U.S. Equity Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Capital Markets (continued) Communications Equipment (continued)

715 Virtu Financial, Inc., Class - A. . ... . ... 27 74,456 Cisco Systems, Inc. . ............... $ 4,594

3,143 XP Inc.,Class-A ................. 43 1,020 F5 Inc.(@).......oovvoeiiunnn.. 271
71,141 5,635 Juniper Networks, Inc. ... ........... 204

517 Lumentum Holdings, Inc.(a). ... ... ... 32

Chemicals — 0.57% 3,435 Motorola Solutions, Inc. . . ... ........ 1,504

5,178  Air Products and Chemicals, Inc.. . . . . . . 1,527 1,665 Sirius XM Holdings, Inc. . ........... 38
2,034 Albemarle Corp. .. ................ 147 31 Ubiquiti, Inc.. ..., 10

384 Ashland,Inc...................... 23 8,158
1,675  Axalta Coating Systems Ltd.(a). . . .. ... 56

855 Celanese Corp.. . .. ................ 49 Construction & Engineering — 0.06%

11,906  CF Industries Holdings, Inc. . . .. ... ... 930 3,170 AECOM . ....................... 294
20,534 Corteva,Inc. .. ................... 1,292 1,746 API Group Corp.(a) . .. ............. 62
19983 Dow,Inc. ....................... 699 270  Comfort Systems USA, Inc. . ......... 87
7,280 DuPont de Nemours, Inc. .. .......... 544 809 EMCOR Group,Inc. ............... 299
2,046 Eastman Chemical Co............... 180 383 Everus Construction Group, Inc.(a) . . . . . 14
4,430 Ecolab,Inc....................... 1,123 462 MasTec,Inc.(a) . . ... .ooovvvn... 54
1,710 Element Solutions, Inc.. . . ........... 39 1,532 MDU Resources Group, Inc... . .. ... ... 26

955 FMCCOrp. ..o 40 2,559  Quanta Services,Inc. ... ............ 652
1,319 Huntsman Corp.. . ................. 21 159 Valmont Industries, Inc. . ............ 45
4,455 International Flavors & Fragrances, Inc.. . 345 1,486 WillScot Holdings Corp.. . . .......... 41
8,966 LindePLC..............ccoouvn... 4,174 1,574
8,630 LyondellBasell Industries N.V., Class - A . 607

48 NewMarket Corp. .. ............... 27 Construction Materials — 0.44%

975 OlinCorp.. .. oooeeeeee i 24 112478 CRHPLC ...............ccc..... 9,895
4,073 PPG Industries, Inc. . . . ............. 445 271 Eagle Materials, Inc.. . .. ............ 60
2,224 RPM International, Inc. . ............ 257 1,069  Martin Marietta Materials, Inc. . . ... ... 511
L117 The Chemours Co.................. 15 2,302 Vulcan Materials Co. ... ............ 537
2,501 The Mosaic Co. ... ...vvvenn... 68 11,003

306 The Scotts Miracle-Gro Co. .......... 17
4,150 The Sherwin-Williams Co. . . ......... 1,449 Consumer Finance — 0.60%

639 Westlake Corp. . .................. 64 4,719 Ally Financial, Inc.. . . .. .. .ooooo ... 173

14,162 9,824 American Express Co. .. ............ 2,643

60,730  Capital One Financial Corp. .......... 10,888

Commercial Services & Supplies — 0.41% 50 Credit Acceptance Corp.(a). . ......... 26

6,592 Cintas Corp. ..................... 1,355 4,364 Discover Financial Services . ......... 745
387 Clean Harbors, Inc.(a) .............. 76 870  OneMain Holdings, Inc. . . ........... 43
15,166 Copart,Inc.(a).................... 858 1,629 SLMCorp. ... 48

280 MSASafety,Inc. .................. 41 8,182 SoFi Technologies, Inc.(a). . . ......... 95
1,417 RBGlobal,Inc. ................... 142 6,860 Synchrony Financial. ... ............ 363
7,276  Republic Services, Inc.. . ............ 1,762 15,024

19,096 Rollins, Inc.. . . ...ovvvvnveana... 1,032
1,995 Tetra Tech, Inc. ................... 58 Consumer Staples Distribution & Retail — 0.91%
10,485 Veralto Corp.. . ................... 1,022 48,360  Albertsons Cos., Inc., Class -A . ... .... 1,064

892 Vestis Corp.. . ..ot 9 281 Casey's General Stores, Inc. .. ........ 122
6,375  Waste Connections, Inc. . .. .......... 1,244 7,927 Costco Wholesale Corp. . . ........... 7,496

10,938  Waste Management, Inc.. . .. ......... 2,533 14,007 Dollar General Corp. .. ............. 1,232
10,132 10,394  Dollar Tree, Inc.(a). . ... ............ 780

669  Grocery Outlet Holding Corp.(a). . . . . .. 9

Communications Equipment — 0.33% 1,321 Maplebear, Inc.(a) .. ............... 53

18,545  Arista Networks, Inc.(a) . ... ......... 1,437 1,153 Performance Food Group Co.(a) . . . . . .. 91
LI117 CienaCorp.(a)..............c..... 68 15,356 Sysco Corp.. .....cooveeennnn... 1,152
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The Institutional U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Consumer Staples Distribution & Retail (continued) Diversified Telecommunication Services (continued)
8,069 TargetCorp. ..................... $ 842 97,524 Verizon Communications, Inc.. . . ... ... $ 4,423
26,678 The KrogerCo. . .................. 1,806 9,121
1,681 U.S. Foods Holding Corp.(a). . ........ 110
54,037 Walgreens Boots Alliance, Inc. . . ... ... 604 Electric Utilities — 1.30%
85,529 Walmart,Inc.. . ................... 7,509 18,357  Alliant Energy Corp. ... ............ 1,181
22.870 17,986  American Electric Power Co., Inc.. . . . . . 1,965
39,844 Constellation Energy Corp............ 8,034
Containers & Packaging — 0.14% 22,152 Duke Energy Corp.. . ... ....oooon... 2,702
56,909 AmcorPLC...........cuuii... 552 19,114 Edison International . . . . ... ......... 1,127
464 AmcorPLC...................... 5 17,695 Entergy Corp. .................... 1,512
497 AptarGroup,Inc. ... ............... 74 16,762 Evergy,Inc..................oo.... 1,155
1,402 Avery Dennison Corp. .. ............ 250 20,097 Eversource Energy................. 1,248
5296 BallCorp.........oovvvnnnnn... 276 36,281 Exelon Corp.. . .....vvvvveneeennn. 1,672
922 Berry Global Group, Inc. . ........... 64 31,565  FirstEnergy Corp.. . ... ...ooovun.... 1,275
3,432 Crown Holdings, Inc.. .. ............ 306 382 IDACORP,Inc. ................... 44
2,319 Graphic Packaging Holding Co. . ... ... 60 44,579 NextEra Energy, Inc. ............... 3,160
15,422 International Paper Co.. . ............ 822 3,610 NRGEnergy,Inc.. ................. 345
3,201 Packaging Corp. of America . . ........ 634 1,514 OGE Energy Corp.. . ............... 70
1,105 Sealed Air Corp. . ................. 32 69,214 PG&ECorp. ..., . 1,189
638 Silgan Holdings, Inc. .. ............. 33 856  Pinnacle West Capital Corp. . ......... 82
9,046 Smurfit WestRock PLC. ... .......... 407 35160 PPLCorp..........ccovvunneo... 1,270
738 Sonoco Products Co. . .............. 35 30,369 The Southern Co.. ... ....ooovevn... 2,793
3,550 23,419 Xcel Energy,Inc................... 1,658
32,482
Distributors — 0.04%
5,829 Genuine Parts Co. .. ............... 695 Electrical Equipment — 0.64%
4583 LKQCOp. ©voooeeee e 195 243 Acuity Brands, Inc. . ............... 64
661 Pool Corp.. . ......covueueeei.. 210 5,256  AMETEK,Inc. ................... 905
1,100 6,950 Eaton Corp.PLC .................. 1,890
10,001 Emerson Electric Co. . .. ... ovvn. .. 1,097
Diversified Consumer Services — 0.01% 34,426 GE Vernova,Inc................... 10,508
2,868 ADT,INC. © oo voeeeeeeeee e 23 459  Generac Holdings, Inc.(a). . . . ........ 58
436  Bright Horizons Family Solutions, Inc.(a) 55 938 Hubbell,Inc. . ........oouveu.... 310
282 Duolingo, Inc.(a) . . .. .............. 88 1,253 nVent Electric PLC. . . .............. 66
232 Grand Canyon Education, Inc.(a). . . . . . . 40 494 Regal Rexnord Corp. ... ............ 56
1,053 H&RBlock,Inc. . .. ... .. 58 1,988 Rockwell Automation, Inc. . . .. ....... 514
1,134 Service Corp. International . . ... ... ... 91 1,147 Sensata Technologies Holding PLC.. . . . . 28
355 6,230 Vertiv Holdings Co., Class - A. ... ... .. 450
15,946
Diversified REITs — 0.14%
75,940 Essential Properties Realty Trust, Inc. . . . 2,478 Electronic Equipment, Instruments & Components
16447 WP Carey,Inc.. .. ................. 1,039 — 1.00%
3517 179,058  Amphenol Corp., Class-A .. ......... 11,744
? 440 Arrow Electronics, Inc.(a). . . . ........ 46
Diversified Telecommunication Services — 0.36% 5 gz? éan:;’ézc """""""""""" ;2
161,746 AT&T,Inc. .. ... 4,574 s TP
1,857 Frontier Communications Parent, Inc.(a) . 67 ’ Cognex Comp. . v 39
942 Tridium Communications, Inc.. . . ... ... 26 993 Coherent Corp.(a) ................. 64
. ’ 13,851 Corning,Inc...................... 635
1,274 Liberty Global Ltd., Class - A(a) . . . . . . . 15 357
1321 Liberty Global Ltd., Class - C(a) . . . . . . . 16 Crane NXT Co. ..o 18
226 IPG Photonics Corp.(a). .. ........... 14
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Electronic Equipment, Instruments & Components Financial Services (continued)
(cor}tinued) 107,638 Global Payments, Inc... . . . ........... 10,539
;’3;7‘ i(abll’_ Inc. ....... o $ 266 4,867 Jack Henry & Associates, Inc.. . ... . . .. 889
’ eysight Technologies, Inc.(a) ........ 455 33,617 Mastercard, Inc., Class -A . .......... 18,425
183 Littelfuse, Inc. ... 36 1,990 MGIC Investment Corp. . . ........... 49
580 TD SYNNEX Corp.. . ..o 60 17,017  PayPal Holdings, Inc.(a). . . .......... 1,111
2,950 TE Connectivity PLC............... 417 860 Rocket Cos., Inc., Class-A. .......... 10
1,012 Teledyne Technologies, Inc.(a) ... ..... 504 472 Shift4 Payments, Inc., Class - A(a). . . . . . 39
150,945 Trimble, Inc.(@) .. ... 9,910 2,823  The Western Union Co.. . . ........... 30
1197 Vontier Corp.. ... 39 7,393 Toast, Inc., Class-A@). . . ........... 246
894 Zebra Technologies Corp.(a). .. ....... 252 703 UWM Holdings Corp. . ............. 4
24908 61,579 Visa, Inc., Class <A .. .............. 21,580
738 Voya Financial, Inc. . . .............. 50
Energy Equipment & Services — 0.13% 330 WEX,INC.(R) .+« o oveeeeeeaeea 52
24,976 Baker Hughes Co. . ................ 1,098 W
22,138 Halliburton Co. ... .......oouvnn... 561 -
2,968 NOV,InC. ........oovviviuinn... 45 Food Products — 0.73%
34,632 Schlumberger N.V.. .o 1,448 24,080  Archer-Daniels-Midland Co.. ... ... ... 1,157
3,316 TechnipFMCPLC ................. 105 13,130 Bunge Global SA. . ... ... .. ... 1,003
554 Weatherford International PLC . . .. . ... 30 47,612 Conagra Brands, Inc. . . ... .......... 1,270
3287 1,213 Darling Ingredients, Inc.(a). . ......... 38
1,421 Flowers Foods, Inc. . ... oo vvvo. .. 27
Entertainment — 1.00% 345 Freshpet,Inc.(a). .. ................ 29
9,090 Electronic Arts, Inc. . . .............. 1313 27425 General Mills, Inc. . . . .. ...\ \ooo. . 1,639
11,081 leertg rll\;l(e;(;la Corp.-Liberty Formula s08 41,146 Hormel Foods Corp.. . . ... ... ... ... 1273
159 Liberty Media Corp.-Liberty Formula 497 Ingredion, Inc...............el 67
One(a) ..................... 13 4,680 Kellanova . ...................... 386
148 Liberty Media Corp.-Liberty Live(a) . . . . 10 7,601 Lamb Weston Holdings, Tnc... ... ... 405
355 Liberty Media Corp.-Liberty Live(a) . . . . 24 16,295 McCormick & Co., Inc. ............. 1,341
2,794 Live Nation Entertainment, Inc.(a). . . . . . 365 36,552 Mondelez International, Inc., Class - A. . . 2,480
141 Madison Square Garden Sports Corp.(a). . 27 353 Pilgrim's Pride Corp. .. ............. 19
17,790 Netflix, Inc.(a) . . ... .............. 16,590 409 Post Holdings, Inc.(a). . ............. 48
178  Playtika Holding Corp.. . ............ 1 2 Seaboard Corp. . ...l 5
8,728 ROBLOX Corp., Class-A(@) . ... ... .. 509 197" Smithfield Foods, Inc.(a). . ........... 4
2,220 RoKu, INC.(8) .« v v oveeeeeeee e 157 30,337 The Campbell's Company . .. ......... 1,211
1,133 Spotify Technology SA(a). . . . ... ..... 623 8,967 The Hershey Co. . ................. 1,533
3,038  Take-Two Interactive Software, Inc.(a). . . 629 12,018 The JM. Smucker Co. . ............. 1,424
31,725 The Walt Disney Co. . .............. 3,131 50,671 The Kraft Heinz Co.. . ..o 1,542
606 TKO Group Holdings, Inc. . . .. ....... 93 19,743 Tyson Foods, Inc., Class -A . ......... 1,260
41,334 Warner Bros. Discovery, Inc.(a). . . . . . .. 443 ___ 18161
24,926
Gas Utilities — 0.06%
Financial Services — 2.93% 8,242 Atmos Energy Corp................. 1,273
2,006 Affirm Holdings, Inc.(a) . . . .. ........ 91 665 National Fuel Gas Co. . ............. 53
7,924 Apollo Global Management, Inc.. . . . . . . 1,085 1,588 UGICorp............ooooiiiin. 3
28,086 Berkshire Hathaway, Inc., Class - B(a). . . 14,958 1379
9,708 Block, Inc.(a). . . ..o 528
4,884  Corebridge Financial, Inc.. . . ... ... ... 154 Ground Transportation — 0.76%
5,531 Equitable Holdings, Inc. . . . .. ........ 288 154 Avis Budget Group, Inc.(a) . . ... .... .. 12
358  Euronet Worldwide, Inc.(a). . . .. ...... 38 140,584  Canadian Pacific Kansas City Ltd., ADR . 9,871
9,541 Fidelity National Information Services, Inc. 713 42,102 CSXCorp.. . oo 1,239
10,437 Fiserv,Inc.(a). . ... ..o .. 2,305 1,432 JB Hunt Transport Services, Inc. . . . . . .. 211
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Ground Transportation (continued) Health Care Providers & Services (continued)
1,183 Knight-Swift Transportation Holdings, Inc. ~ $ 51 22,407 Centene Corp.(a) . .. ..o, .. $ 1,360
271 Landstar System, Inc................ 41 11 ChemedCorp...........covvn... 68
2,678 Lyft,Inc., Class-A(a) .............. 32 32,715 CVSHealthCorp. ................. 2,217
4,746 Norfolk Southern Corp. . ............ 1,124 5,647 DaVita,Inc.(a). ... ................ 864
3,394 Old Dominion Freight Line, Inc. . . . . . .. 561 6,074 Elevance Health,Inc. . .. ............ 2,642
346 Ryder System,Inc.................. 50 743 Encompass Health Corp.. . ........ ... 75
201 Saia,Inc.(a)...................... 70 3,953 HCA Healthcare,Inc. . .. .. .......... 1,366
410 Schneider National, Inc., Class - B. . . . . . 9 8,663 Henry Schein, Inc.(a) . . ............. 593
34,154 Uber Technologies, Inc.(a) . .......... 2,489 5,654 Humana,Inc...................... 1,496
68 U-Haul Holding Co.(a). . .. .......... 4 3,602 Labcorp Holdings, Inc.. . . ........... 838
1,736 U-Haul Holding Co................. 103 3,902 McKesson Corp. . ..., 2,626
12,512 Union Pacific Corp. . . .............. 2,956 3,932 Molina Healthcare, Inc.(a) ........... 1,295
860 XPO,InC.a) ......ovveeii. 93 893 Premier, Inc., Class-A. .. ........... 17
18,916 6,819 Quest Diagnostics, Inc.. ... .......... 1,154
2,484 Solventum Corp.(a) . .. ............. 189
Health Care Equipment & Supplies — 1.03% 762 Tenet Healthcare Corp.(a). .. ......... 102
34,405 Abbott Laboratories . . .. ............ 4,565 7,722 The Cigna Group. ................. 2,540
1,278 Align Technology, Inc.(a) . . . ......... 203 38,566 UnitedHealth Group, Inc. . .. ......... 20,200
29,815 Baxter International, Inc. . ........... 1,021 1,868 Universal Health Services, Inc., Class - B. 351
8,465 Becton Dickinson & Co.............. 1,939 44,700
30,275  Boston Scientific Corp.(a). . .. ........ 3,054
1,625 DENTSPLY SIRONA, Inc............ 24 Health Care REITs — 0.68%
6,920 Dexcom,Inc.(a)................... 473 75,794 American Healthcare REIT, Inc. . . . . . .. 2,297
10,390 Edwards Lifesciences Corp.(a) . . ... ... 753 47,403 CareTrust REIT, Inc. ............... 1,355
384 Enovis Corp.(a) . .........ovvvrii.. 15 2,876 Healthcare Realty Trust, Inc.. . ... ... .. 49
1,234 Envista Holdings Corp.(a). . . ......... 21 27,387 Healthpeak Properties, Inc. . . .. ....... 555
12,056  GE HealthCare Technologies, Inc. .. . . . . . 973 4,504  Medical Properties Trust, Inc. . ... ..... 27
897 Globus Medical, Inc.(a) . ............ 66 2,087  Omega Healthcare Investors, Inc. . . . . .. 79
14,108  Hologic, Inc.(a) . . ... ... 871 51,349 Ventas,Inc....................... 3,531
1,434 IDEXX Laboratories, Inc.(a). . . ... .... 602 60,144 Welltower, InC.. . . ..o oo, 9,213
217 Inspire Medical Systems, Inc.(a) . . . . . . . 35 17,106
1,224 Insulet Corp.(a) . . ... .....cooi.. .. 321
6,226 Intuitive Surgical, Inc.(a) .. .......... 3,083 Health Care Technology — 0.03%
360 Masimo Corp.(a) . . ................ 60 881 Certara,Inc.(a). .. ................. 9
29,118 MedtronicPLC ................... 2,616 949  Doximity, Inc., Class - A(a). . ......... 55
285 Penumbra, Inc.(a). . ... ............. 76 2,635 Veeva Systems, Inc., Class - A(a). . . . . .. 610
403 QuidelOrtho Corp.(@). ... ........... 14 674
2,543 ResMed,Inc...............c.o.o... 569
2,833 STERISPLC...........c.cuuo... 642 Hotel & Resort REITs — 0.02%
6,375 Stryker Corp...................... 2,373 12,239 Host Hotels & Resorts, Inc.. . . ........ 174
L198  Teleflex, Inc. .. ................... 165 1,690  Park Hotels & Resorts, Inc... . . ........ 18
3,416 The Cooper Cos., Inc.(a). . ........... 289 4,275 Ryman Hospitality Properties, Inc.. . . . . . 391
7,443 Zimmer Biomet Holdings, Inc. . .. ... .. 843 583
25,666
Hotels, Restaurants & Leisure — 1.58%
Health Care Providers & Services — 1.79% 7,594 Airbnb, Inc., Class-A(a) .. .......... 907
675  Acadia Healthcare Co., Inc.(a). . .. ... .. 20 1,994 Aramark . . . . ... 69
243 Amedisys, Inc.(@). ... ... ...l 23 580 Booking Holdings, Inc.. . . ........... 2,672
185,859  Brookdale Senior Living, Inc.(a) . . . . . . . 1,163 555 Boyd Gaming COIp. . ... ............ 37
11,232 Cardinal Health, Inc. .. ............. 1,548 1,556 Caesars Entertainment, Inc.(a). . . . . . . . . 39
7,022 Cencora,Inc...................... 1,953 18,060 Carnival Corp.(a). . ................ 353
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Hotels, Restaurants & Leisure (continued) Household Durables (continued)
579 CavaGroup,Inc.(a) . ............... 50 404  Whirlpool Corp.. . ................. $ 36
23,938 Chipotle Mexican Grill, Inc.(a) . . ... ... 1,202 11,073
229 Choice Hotels International, Inc. . . . . . .. 30
541 Churchill Downs, Inc.. . ... .......... 60 Household Products — 0.61%
3,228 Darden Restaurants, Inc.. . . .......... 670 1,016 BJ's Wholesale Club Holdings, Inc.(a) . . . 116
1,298  Domino's Pizza,Inc.. . . ............. 596 13,819  Church & Dwight Co., Inc.. . ......... 1,521
6,169 DoorDash, Inc., Class-A(a) . . ........ 1,127 25,293 Colgate-Palmolive Co. . ... .......... 2,370
7,745 DraftKings, Inc.(a). . ... ............ 257 13,306 Kimberly-Clark Corp.. . ............. 1,893
841 Dutch Bros, Inc., Class -A(a) . ........ 52 412 Reynolds Consumer Products, Inc. . . . .. 10
2,186 Expedia Group,Inc................. 367 209  Spectrum Brands Holdings, Inc. . . . . . .. 15
38,212 Flutter Entertainment PLC, Class - DI(a) . 8,466 8,384 The Clorox CO. . ..o 1,235
45,251 Hilton Worldwide Holdings, Inc. . . . . . . . 10,298 47,046 The Procter & Gamble Co. ... ........ 8,017
762 Hyatt Hotels Corp., Class-A ......... 94 15,177
6,282 TLas Vegas Sands Corp............... 243
693 Light & Wonder, Inc.(a) . ............ 60 Independent Power and Renewable Electricity Producers
9,094 Marriott International, Inc., Class - A.. . . . 2,166 —0.39%
284  Marriott Vacations Worldwide Corp. . . . . 18 968  Brookfield Renewable Corp.. . . ... ... 27
15,220 McDonald's Corp. .. ............... 4,754 261 Clearway Energy, Inc., Class-A . .. .. .. 7
4,094 MGM Resorts International(a). . . . . . . .. 122 618  Clearway Energy, Inc., Class-C .. . .. .. 19
3,394 Norwegian Cruise Line Holdings Ltd.(a) . 64 45,077 Talen Energy Corp.(a) .. ............ 9,000
L,172 Penn Entertainment, Inc.(a). . ......... 19 5463 The AESCorp. ................... 68
633 Planet Fitness, Inc., Class - A(a) . ...... 61 5994 Vistra Corp.. .. ...t 04
4,304 Royal Caribbean Cruises Ltd. . .. ... ... 884 9825
28  Seaport Entertainment Group, Inc.(a). . . . 1
19,771 Starbucks COIP. s vee e 1,940 Industrial Conglomerates — 0.75%
505  Texas Roadhouse, Inc. . ... .......... 84 11,252 3MCo...oovvi 1,652
1,293 The Wendy's Co. ... ovvrennn... 19 71,224 General Electric Co.. .. ............. 14,256
560 Travel + Leisure Co.. . oo oo oo 26 13,197 Honeywell International, Inc. . ... ... .. 2,794
305 VailResorts, Inc. ... ... .. 49 18,702
226 Wingstop,Inc. . .. ................. 51
635 Wyndham Hotels & Resorts, Inc.. . . . . . . 57 Industrial REITs — 0.52%
1,763 WynnResorts Ltd. . . ... ............ 147 2,173 Americold Realty Trust, Inc.. .. ....... 47
8,782 Yum! Brands,Inc. .. ............... 1,382 15,663 EastGroup Properties, Inc. ........... 2,759
39,493 15,173 First Industrial Realty Trust, Inc. . . . .. .. 819
474 Lineage,Inc...................... 28
Household Durables — 0.44% 67,564 Prologis,Inc...................... 7,552
5,048 D.R.Horton, Inc..........oouvvn... 642 1,661 Rexford Industrial Realty, Inc.. . ... . . .. 65
2,696 Garmin Ltd.. . . ... oo oo 585 1,356 STAG Industrial, Inc. . ... ........... 49
1,009 Leggett & Platt,Inc.. ... ............ 8 28,323 Terreno Realty Corp. .. ............. 1,791
4,104 Lennar Corp., Class-A.............. 471 13,110
112 Lennar Corp.,Class-B ............. 12
399  Mohawk Industries, Inc.(a) . . ......... 46 Insurance — 2.34%
2,863 Newell Brands, Inc. . ... ............ 18 15284 Aflac,Inc........................ 1,699
52 NVR,Inc.(a) .. ..o, 376 5,665  American Financial Group, Inc.. . . . . . .. 744
3,612 PulteGroup,Inc.. . ................. 371 11,998 American International Group, Inc. . . . . . 1,043
99,210 SharkNinja, Inc.(a). . . ... ........... 8,276 4,682 AonPLC,Class-A ................ 1,868
1,261 Somnigroup International, Inc. . .. .. ... 76 14,274 Arch Capital Group Ltd. . . . .......... 1,373
778 Toll Brothers, InC. . .« .o oo 82 39,838  Arthur J. Gallagher & Co............. 13,755
242 TopBuild Corp.(a) . ... .ovvveeennnn 74 4,137 Assurant,Inc. .................... 868
375  Assured Guaranty Ltd. . .. ........ ... 33
590  Axis Capital Holdings Ltd. . . ... ... ... 59

21



HC CAPITAL TRUST
The Institutional U.S. Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Insurance (continued) IT Services — 0.95%

514 Brighthouse Financial, Inc.(a) . . . . . . . .. $ 30 10,991  Accenture PLC, Class -A . ... ........ $ 3,430
6,813 Brown & Brown, Inc.. . ............. 848 5,460 Akamai Technologies, Inc.(a) . . .. ... .. 440
9,844 ChubbLtd. ...................... 2,973 901 AmdocsLtd. ..................... 82
5,417 Cincinnati Financial Corp. ........... 800 5,318 Cloudflare, Inc., Class - A(a). ... ...... 599

207 CNA Financial Corp. . .............. 11 8,669 Cognizant Technology Solutions Corp.,

1,941 Erie Indemnity Co., Class-A ......... 813 Class-A. ... 663
2,679 Everest Group Lid.. . .. ... ... ... .. .. 973 1,383 DXC Technology Co.(a). ............ 24
6,456  Fidelity National Financial, Inc. . ... ... 420 982 EPAM Systems, Inc.(a). . ............ 166

765 First American Financial Corp. . ....... 50 1,333 Gartner, Inc.(a) ................... 559

678 Globe Life, Inc. . .. ................ 89 309 Globant SA(@) ... ... 36

482 Kemper COMp. ..o voeeeeeeeeen . 32 62,278 GoDaddy, Inc., Class - A(a). . . ........ 11,219

165 Kinsale Capital Group, Inc.. . . ... .. ... 80 18,516 International Business Machines Corp.. . . 4,604
1,287 Lincoln National C()rp ............... 46 1,741 Kyndryl Holdings, Inc.(a) '''''''''''' 55
9,556 Loews COMp. .+« o v v v v 878 1,263 MongoDB, Inc.(a) . . ............... 221

565 Markel Group, Inc.(a). . . ............ 1,057 2,837 Okta,Inc.(a) .............oooinn. 299

10,582 Marsh & McLennan Cos., Inc. . . . . . . .. 2,583 5,353 Snowflake, Inc., Class - A(a). . ........ 783
12,843 MetLife, INC. . .. oo ovoeeeeeen 1,031 2,670  Twilio, Inc., Class - A(a). . . .......... 262
1,829  Old Republic International Corp.. . . . . .. 72 1,500 VeriSign, Inc.(a). . ................. _ 380

257 Primerica, INC.. . ..o 73 _ 23822
4,012 Principal Financial Group, Inc. . . ... ... 338
6,253 Prudential Financial, Inc. . ........... 698 Leisure Products — 0.01%

507 Reinsurance Group of America, Inc. . . . . 100 548 Brunswick Corp. .. ... 30

396 RenaissanceRe Holdings Ltd. ... ... ... 95 1,071 Hasbro, Inc.. . . ..o, 65

608 RLICOP. ..o vooeeeeeeeen 49 2,666 Mattel, Inc.(a) . ... ....ooooennn.. .. 52

740 Ryan Specialty Holdings, Inc. . . ... . ... 55 417 Polaris, Inc.. ... ... 17
8,080 The Allstate COp. « ..o voeernnn .. 1,673 654 YETI Holdings, Inc.(a). . .. .......... 2

268 The Hanover Insurance Group, Inc. . . . . . 47 _ 186
9,558  The Hartford Insurance Group, Inc. . . . . . 1,182

13,481 The Progressive Corp. .............. 3,815 Life Sciences Tools & Services — 0.78%
7371 The Travelers Cos., Inc. .. ........... 1,949 698 10X Genomics, Inc., Class - A(@). . . . . . . 6
1,405 UnumGroup..................... 114 5,030  Agilent Technologies, Inc.. . . ... ...... 588
19,066 W.R. Berkley Corp. . ... ............ 1,357 11,717 Avantor,Inc.(a) . .................. 190
19 White Mountains Insurance Group Ltd. . . 37 372 Azenta,Inc.(a).................... 13
37,480 Willis Towers Watson PLC . . . ... ... .. 12,667 359 Bio-Rad Laboratories, Inc., Class - A(a). . 87
58,477 2,728 Bio-Techne Corp.. ... .............. 160
813 Bruker COrp. . .................... 34

Interactive Media & Services — 3.02% 382 Charles River Laboratories International,

161,436  Alphabet, Inc., Class - A. ... ......... 24,964 1330 D :‘C'g’) """"""""""" 5 3; ;
86,209  Alphabet, Inc., Class -C.. . .. ......... 13,468 "7 v "‘Sa erH ;)(‘i”," e .

583 TAC, INC.(R). v ovee e 27 5766 11;) rea ;’ ings, Inc.(). ... oo

1,933 Match Group,Inc. . ................ 60 3’170 | 131;:2;_’1 ?(;:(a) I """"""""" 550
53,066 Meta Platforms, Inc., Class - A .. ... ... 30,587 106 ]\(43 . ‘;{ ‘lr(‘fs’ “‘;'(a) """"""" p
10,533 Pinterest, Inc., Class - A(a) . . ......... 326 373 Mettll)ac‘ff lod “llgts’ n(;:(a) 1 .l """"" 441
56,093 Reddit, Inc., Class Aa). . . . .......... 5,884 Lol ¢ er'N‘\’,e o International, Inc.(a) . . .. s
10,787 Snap, Inc., Class-A(a). . ............ 94 ’419 gla;o;en C(a) """""""""" 53

775 TripAdvisor,Inc.(a) . . .............. 11 2158 cpheen OMP-(@)- e

576  Trump Media & Technology Group Corp.(a) 11 ’ Rewvity, Inc. ... 228
2,357  ZoomInfo Technologies, Inc.(a). . . . . . . . 24 1,160 Sotera He.alth Co.(a). St 14

T 5456 27,377 Thermo Fisher Scientific, Inc. . . . ... ... 13,624
— 1,026 Waters Corp.(a) . . . ... ooov . 378
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Life Sciences Tools & Services (continued) Media (continued)
1,275 West Pharmaceutical Services, Inc. . . . . . $ 285 227 Nexstar Media Group, Inc. .. ......... $ 41
19,389 6,031 Omnicom Group, Inc.. . ............. 500
70 Paramount Global, Class-A . ......... 2
Machinery — 0.66% 4,374 Paramount Global, Class-B. ... ... ... 52
471 AGCOCOIp. . ..o oo 44 6,681 The Interpublic Group of Cos., Inc. . . . .. 182
699 Allison Transmission Holdings, Inc. . . . . 67 1,232 The New York Times Co., Class - A. . . . . 61
8,456 Caterpillar,Inc. .. ................. 2,787 7,829  The Trade Desk, Inc., Class - A(a). . . . . . 428
15,489 CNH Industrial N.V.. ... .......o .o 190 6,378
357 CraneCo. ... 55
2,864 Cummins,Inc..................... 898 Metals & Mining — 0.59%
5,097 Deere & Co. ..o 2,392 1,930 AlcoaCorp.........covvviuneno.. 59
921 Donaldson Co.,Inc. . .. ...covvo. .. 62 947 ATLInc.(a) .. ... ... 49
2,403 Dover Corp.. . ... 422 57,833 Carpenter Technology Corp. . . ........ 10,479
430 EsabCorp........................ 50 3,876  Cleveland-Cliffs, Inc.(a) . . . . ......... 32
987 Flowserve Corp.. . . ................ 48 24,985 Freeport-McMoRan, Inc. ............ 946
6,100 Fortive Corp.. .. ... ... 447 1,013 MP Materials Corp.(a) . . ............ 25
1,831  Gates Industrial Corp. PLC(a). ... ..... 34 34,885 Newmont Corp.................... 1,684
2,920 Graco,Inc. .............. ... 244 4,147 Nucor Corp.. . .. oovvieeeenn. 499
2,440 IDEX COIp.. ..., 441 1,413 Reliance,Inc.. . .. ................. 408
5,906  Illinois Tool Works, Inc. . ... ......... 1,465 497 Royal Gold,Inc.. .................. 81
7,042 Ingersoll Rand, Inc. . ............... 564 665 Southern Copper Corp.. .. ........... 62
633 ITT,InC. ..o 82 2,554 Steel Dynamics, Inc.. . . ............. 319
425  Lincoln Electric Holdings, Inc. . . ... ... 80 1,703 United States Steel Corp. . ........... 72
965 Nordson Corp.. . .................. 195 14,715
498 Oshkosh Corp..................... 47
9,146  Otis Worldwide Corp.. . . ............ 944 Mortgage Real Estate Investment Trusts (REITs)
11,264 PACCAR,InC..................... 1,097 —0.01%
2,244 Pparker-Hannifin Corp. .............. 1,364 6,682 AGNC Investment Corp. ............ 64
2,862 Pentair PLC. . . oo\ 250 10,251 Annaly Capital Management, Inc. . . . . . . 208
214 RBC Bearings, Inc.(a) . ............. 69 4,012 Rithm Capital Corp.. . . ............. 46
1,702 Snap-on, TC... . . oo oeeeeeen 573 2,421  Starwood Property Trust, Inc. ... ... ... 48
2,659 Stanley Black & Decker, Inc. ......... 204 366
406  The Middleby Corp.(a). .. ........... 62
464 The Timken Co...........coovur... 33 Multi-Utilities — 0.58%
4404 The Toro Co. . ..o v oo 321 13,566 Ameren Corp. . ................... 1,362
3,026 Westinghouse Air Brake Technologies Corp. 549 34,355 CenterPoint Energy, Inc... .. .......... 1,245
4228 Xylem, INC. .+ o v oee e, 505 18,839 CMS Energy Corp.. . . ... 1,415
W 16,302 Consolidated Edison, Inc. . ... ........ 1,803
31,167 Dominion Energy,Inc. . ............. 1,748
Marine Transportation — 0.00% 10,486 DTE Energy Co. .................. 1,450
453 KlI’by Corp(a) .................... 46 27,491 NiSource,Inc. . . .................. 1,102
- 16,777 Public Service Enterprise Group, Inc.. . . . 1,380
Media — 0.26% 19,429 Sempra...............oii... 1,386
1,625 Charter Communications, Inc., Class - A(a) 599 14515 WEC Energy Group, Inc. ... .. L%
76,168 Comcast Corp., Class-A ............ 2,810 14473
13,488 Fox Corp.,Class-A................ 764
12,282 Fox Corp.,Class-B................ 647 Office REITs — 0.15%
132 Liberty Broadband Corp., Class - A(a) . . . 11 2,865 Alexandria Real Estate Equities, Inc. . . . . 265
880 Liberty Broadband Corp., Class - C(a). . . 75 2,652 BXPInc........... 178
6,586 News Corp., Class - A. . ............. 179 34,404  Cousins Properties, Inc. .. ........... 1,015
897 News Corp., Class-B . ............. 27 25,000 Douglas Emmett,Inc.. .............. 400
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The Institutional U.S. Equity Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Office REITs (continued) Passenger Airlines (continued)
788 Highwoods Properties, Inc.. . ... ... ... 23 3,318  United Airlines Holdings, Inc.(a). . . . . .. $ 229
881 Kilroy Realty Corp. .. .............. 29 815
30,581 SL GreenRealty Corp............... 1,765
1,338 Vornado Realty Trust . .............. 49 Personal Care Products — 0.09%
3,724 1,000 BellRing Brands, Inc.(a). . ........... 74
2,894 Coty, Inc., Class-A@) . ............. 16
Oil, Gas & Consumable Fuels — 1.55% 406 elf Beauty,Inc.(a) ................ 25
2,550  Antero Midstream Corp.. .. .......... 46 80,801 Kenvue,InC. . ... oovoeeee.. 1,939
2,151 Antero Resources Corp.(a) . .. ........ 87 4,039 The Estee Lauder Cos., Inc. .......... 266
2,799 APACOIp.. ... 59 2,320
7,173 Cheniere Energy, Inc.. . ............. 1,659
33,789 ChevronCorp..................... 5,652 Pharmaceuticals — 2.88%
474 Chord Energy Corp................. 53 54,398  Bristol-Myers Squibb Co.. . .......... 3,318
767 Civitas Resources, Inc. . . ... ......... 27 3,702 Elanco Animal Health, Inc.(a). . . ... ... 39
29,043 ConocoPhillips .. ................. 3,050 14,925 ELLilly & Co..ooovvvvieeee 12,326
28,563 Coterra Energy,Inc................. 825 790 Intra-Cellular Therapies, Inc.(a). . . . . . .. 104
13,243 Devon Energy Corp.. . .. ............ 496 467  Jazz Pharmaceuticals PLC(a) ......... 58
5,785  Diamondback Energy, Inc. .. ......... 924 48,856  Johnson & Johnson . .. ............. 8,102
778 DT Midstream, Inc. . ............... 75 56,697 Merck & Co.,Inc. . ................ 5,089
14,328 EOG Resources, Inc. . .............. 1,837 530,832 Novo Nordisk A/S,ADR. .. .......... 36,861
10,044 EQTCorp........ccvveen. .. 537 1,927 Organon & Co. ................... 29
6,643  Expand Energy Corp. .. ............. 740 1,019 Perrigo Co. PLC .................. 29
84,321 Exxon Mobil Corp. ................ 10,030 131,368 Pfizer,Inc.. . ..................... 3,329
4,865 Hess COrpe o oo 777 31,068 Royalty Pharma PLC, Class-A. . ... ... 967
13,480 HF Sinclair Corp.. ................. 443 52,238 Viatris,Inc. . ... ... ... 455
55,465 Kinder Morgan, Inc.. . .............. 1,582 7,904 Zoetis, InC. ... .o 1,302
8,765 Marathon Petroleum Corp. .. ......... 1,277 72,008
902 Matador Resources Co.. . ............ 46
418 New Fortress Energy, Inc.. . ... ....... 3 Professional Services — 1.54%
21,088  Qccidental Petroleum Corp. ... ....... 1,041 1,612,175  Alight, Inc., Class - A. . .. ........... 9,559
12393 ONEOK,Inc...................... 1,229 955  Amentum Holdings, Inc.(a). . ......... 17
4562 Ovintiv,Inc. .. ................... 195 7,985  Automatic Data Processing, Inc. . . . . . .. 2,441
4,823 Permian Resources Corp. .. .......... 67 8,416 Booz Allen Hamilton Holding Corp. . . . . 881
11,637 Phillips 66. ... .........ooovnn... 1,438 2,790 Broadridge Financial Solutions, Inc. . . . . 676
1,786 Range Resources Corp.. .. ........... 71 171 CACI International, Inc., Class - A(a) . . . 63
3,717 Targa Resources Corp. . ............. 746 3,580 Clarivate PLC(2) . . ..o ovveeeen ... 14
475 Texas Pacific Land Corp. ............ 630 322 Concentrix COIp. . .. .vvoeee. .. 18
30,920 The Williams Cos.,Inc. ............. 1,847 2,707 Dayforce,Inc.(a) . . ... oooiiin . 158
9,899 Valero Energy Corp.. . .............. 1,308 2,329 Dun & Bradstreet Holdings, Inc. . . . . . . . 21
984 Viper Energy,Inc. . ................ 44 2,156 Equifax,Inc. ..................... 525
38,841 256 FTI Consulting, Inc.(a) . . .. .......... 42
1,353 GenpactLtd. ..................... 68
Paper & Forest Products — 0.00% 3,290  Jacobs Solutions, Inc.. . .. ........... 397
485  Louisiana-Pacific Corp. ............. 45 1,034 KBR,Inc. ........coovvnneeooo.... 52
8,129 Leidos Holdings, Inc. . . ... .......... 1,097
Passenger Airlines — 0.03% 381 ManpowerGroup, Inc. .............. 22
949 Alaska Air Group, Inc.(a) . ........... 47 351 Parsons Corp.(a) . ................. 21
4,899 American Airlines Group, Inc.(a). . . . . . . 52 6,488 Paychex,Inc...................... 1,001
6,509 Delta Air Lines, Inc.. . . ... ..ooov... 284 893 Paycom Software, Inc. ... ........... 195
6,064  Southwest Airlines Co............... 203 639 Paycor HCM, Inc.(a) ............... 14
317 Paylocity Holding Corp.(a). . ......... 59
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Professional Services (continued) Semiconductors & Semiconductor Equipment (continued)
802 RobertHalf,Inc. . .........couvu... $ 44 125,873 Broadcom, InC. .. ....ooovevenn... $ 21,075
417 Science Applications International Corp. . 47 416  Cirrus Logic, Inc.(a). . . ... .......... 41
126,598  SS&C Technologies Holdings, Inc. . . . . . 10,574 1,006 Enphase Energy, Inc.(a) . ............ 62
112,671 TransUnion . .. ................... 9,351 2,619 Entegris,Inc...................... 229
4,085 Verisk Analytics,Inc. . . ............. 1,216 1,797 First Solar, Inc.(a) ................. 227
38,573 757 GLOBALFOUNDRIES, Inc.(a) . ...... 28
75,824 TIntel Corpe. v vv e 1,722
Real Estate Management & Development — 0.06% 2,333 KLACOID. ..o 1,586
5,326 CBRE Group, Inc., Class - A(a). . . .. ... 695 22,576 Lam Research Corp................. 1,642
7,420 CoStar Group, Inc.(a). . . ............ 588 1,029 Lattice Semiconductor Corp.(a). . . . . . .. 54
254 Howard Hughes Holdings, Inc.(a) . . . . . . 19 481 MACOM Technology Solutions Holdings,
362 Jones Lang LaSalle, Inc.(a). . ......... 90 15.069 Inc@).............oooeeenn 48
427 Zillow Group, Inc., Class - Aa). . . . . . .. 29 9’342 Mfirvell Technology, Inc. ............ 927
2,695 Zillow Group, Inc., Class - C(a). . . . . . . . 185 > Microchip Technology, Inc.. . ... ...... 452
1.606 19,482 Micron Technology, Inc.. . . .......... 1,693
501 MKS Instruments, Inc. . .. ........... 40
837 ithi
Residential REITs — 0.90% 198839 Monolithic Power Systems, Inc. . ... ... 485
59,294  American Homes 4 Rent, Class - A . . . . . 2,242 2,483 NVIDIA Cprp """"""""""" 34,064
22,071 AvalonBay Communities, Inc.. ... .. ... 4,737 7’ 452 NXP Segnconductors NV 472
5,653 Camden Property Trust. . . ... ..... ... 691 ’376 ON Semwonéuctor Corp.(a) . ......... 305
11,591 Equity LifeStyle Properties, Inc. . . . . . .. 773 756 Onto Innovation, Inc.(a) . ............ 46
13,514 Equity Residential .. ............... 967 Py Qorvo, Inc.(a) ... >3
14,853 Essex Property Trust, Inc.. . .. ........ 4,554 2’ 786 QUALCOMM, -Inc """"""""" 2,995
142,867 Independence Realty Trust, Inc.. ... .. .. 3,033 ’ Skyworks Sglutlons, fnc. ... R 180
o 53,454 Taiwan Semiconductor Manufacturing Co.
17,540 TInvitation Homes, Inc. .. ............ 611 Ltd.. ADR 8.873
14,205 Mid-America Apartment Communities, Inc. 2,380 2,778 Teradyne ’Inc ’229
14.962 o yIneo Lo
962 Sun Communities, Inc. . . .. .. ........ 1,925 15943 Texas Instruments, Inc... . . ... ... .. .. 2.865
13322 UDR,Inc. . .....ovvviiiain. . 602 353 i .
_ Universal Display Corp. . . ........... 49
— ] ) 934 Wolfspeed, Inc.(a) . ................ 3
107,264
Retail REITs — 0.66%
42,168 Agree Realty Corp. ................ 3,254 Software — 5.47%
2,262 Brixmor Property Group, Inc. . . ....... 60 31277 Adobe, Inc.(a) 11.996
49,056  Curbline Properties Corp. .. .......... 1,187 1.527 ANSY’S Inc.(a) ’ 484
653 > ync@). ...
et Fejderal Realty Investment Trust . ... ... 64 169 Appfolio, Inc., Class - A(a) . . . .. ... ... 37
1’373 Kimco Realty Corp... ............... 246 4,057  AppLovin Corp., Class-A(a) . .. ... ... 1,075
’ NNN REIT.’ Ine....o 39 2,791 Atlassian Corp., Class - A(a). . . ....... 592
44,526  Phillips Edison & Co.,Inc. . .......... 1,625 3,763 Autodesk, Inc.(a) 985
29.147 Realty Income Corp. ..o 1,691 2,650 Bentley Systems, Inc., Class-B ... . ... 104
igg;i R'egency Centers COIp.. ... ..oovvn.. 2,853 775 BILL Holdings, Inc.(a) . . . ........... 36
60’715 Simon Property Group, Inc. ... 3,300 4,768 Cadence Design Systems, Inc.(a). . . . . . . 1,212
’ Tanger, Inc........oovvv 2052 3,483 CCC Intelligent Solutions Holdings, Inc.(a) 31
16391 1,856 Confluent, Inc., Class - A(@) .......... 44
1,164 Corpay,Inc.(a). . .................. 406
Semiconductors & Semiconductor Equipment — 4.29% 4,192 Crowdstrike Holdings, Inc., Class - A(a) . 1.478
28,375 Advanced Micro Devices, Inc.(a). . . . . . . 2,916 5,084 Datadog, Inc., Class -A(a) . .. ........ 504
946  Allegro MicroSystems, Inc.(a). . .. ... .. 24 3,529 Docusign, Inc.(a) ) 287
865 Amkor Tech‘nology, Inc.............. 16 449 Dolby Laboratories, Inc., Class - A . . . .. 36
8,661 Anal9g Dev1c§s, Inc. ............... 1,746 1,050 DoubleVerify Holdings, Inc.(a) . . . . . . . . 14
14’228 Apphed Materlals’ Inc............... 2’065 1,718 Dropbox, Inc., Class - A(a) ___________ 46
836 AsteraLabs,Inc.(a) ................ 50 5,177 Dynatrace, Inc.(a) ................. 244
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The Institutional U.S. Equity Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Software (continued) Specialized REITs (continued)
673 ElasticN.V.@).................... 60 3,516  SBA Communications Corp. . .. ....... $ 773
423 FairIsaac Corp.(a) . ................ 780 32,853 VICI Properties, Inc. ............... 1,072
531 Five9,Inc.(a)..................... 14 12,717 Weyerhaeuser Co. .. ............... 372
11,219 Fortinet, Inc.(a) . ... .. ....covvnn... 1,080 28,595
22,667 Gen Digital,Inc. .................. 601
912 Gitlab, Inc., Class-A(a). . ........... 43 Specialty Retail — 1.15%
622 Guidewire Software, Inc.(a) . ......... 117 449 Advance Auto Parts, Inc. . ........... 18
852 HubSpot,Inc.(a) .................. 486 196  AutoNation, Inc.(a) . ............... 32
498 Informatica, Inc., Class-A(a)......... 9 494 AutoZone,Inc.(a). ................. 1,883
23,398 Intuit, INC.. . o oo eeee e 14,366 300,602 Bath & Body Works, Inc. . .. ......... 9,114
1,077  Manhattan Associates, Inc.(a) .. ....... 187 3,643 BestBuy Co.,Inc. ................. 268
153,278 Microsoft Corp. . . ... ... 57,541 1,113 Burlington Stores, Inc.(a) . . . ......... 265
4,008 MicroStrategy, Inc.(a). .. ............ 1,156 2,709 CarMax,Inc.(a) .. ................. 211
645 nCino,Inc.(a) ... .vvvvvveenennnnn. 18 1,947 cCarvanaCo.(a). .. ................. 407
4,389 Nutanix, Inc., Class-A(a). . . ......... 306 1,018 Dick's Sporting Goods, Inc.. . .. ... . ... 206
91,289 OracleCorp. . ..........cvvnnn.. 12,763 414 Five Below, Inc.(a). .. .............. 31
36,485  Palantir Technologies, Inc., Class - A(a) . . 3,079 783 Floor & Decor Holdings, Inc., Class - A(a) 63
11,434 Palo Alto Networks, Inc.(a). . .. ....... 1,951 3,037 GameStop Corp., Class -A@) . . . . .. ... 68
314 Pegasystems,Inc................... 22 206  Lithia Motors, Inc.. . ............... 60
808  Procore Technologies, Inc.(a) ... ... ... 53 9,894 Lowe'sCos.,Inc. . ................. 2,308
2,083 PTC,Inc.(a). ..o vvveeeeeeeeen.. 322 149 Murphy USA, Inc. . . ............... 70
646 RingCentral, Inc., Class - A(a). . ... .... 16 1,568 O'Reilly Automotive, Inc.(a). . ........ 2,246
2,346 Roper Technologies, Inc.. . .. ......... 1,383 152 Penske Automotive Group, Inc.. . ... ... 22
16,516 Salesforce,Inc. ................... 4,432 123 RH(@@) ... oooooeeeee e 29
2,569 Samsara, Inc., Class -A(a) ........... 98 5,773 Ross Stores, Inc. .................. 737
2,117 SentinelOne, Inc., Class - A(a) . . ... ... 38 1,475 The Gap,Inc...................... 30
3,615 ServiceNow, Inc.(a) . ............... 2,878 17,394 The Home Depot, Inc. . ............. 6,374
2,722 Synopsys, Inc.(a) . . . ... ... .. 1,167 22,344 The TIX Cos.,Inc.................. 2,722
776  Teradata Corp.(a). . ................ 17 12,634 Tractor Supply Co.. . ............... 696
744 Tyler Technologies, Inc.(a) . . ......... 433 1,182 Ulta Beauty,Inc.(a) . ............... 433
3,420 UiPath, Inc., Class -A(a) ............ 35 995 Valvoline, Inc.(a) . . .. .............. 35
2,337 Unity Software, Inc.(a). . .. .......... 46 737 Wayfair, Inc., Class - A(a). .. ......... 24
45,936  Workday, Inc., Class -A(a) . . ......... 10,728 2,199 Williams-Sonoma, Inc.. . ... ......... 348
4,458 Zoom Communications, Inc.(a). . . . . . .. 329 28,700
1,702 Zscaler,Inc.(a). . .. ................ 338
136,503 Technology Hardware, Storage & Peripherals — 3.18%
305,522 Apple,Inc. .. ... 67,865
Specialized REITs — 1.14% 5,184 Dell Technologies, Inc., Class-C ... ... 473
23,522 American Tower Corp. .. ............ 5,118 22,602 Hewlett Packard Enterprise Co.. . . . . ... 349
13,442 Crown Castle,Inc. . . . .............. 1,401 16,630 HPInC..........coovuuieennnn... 461
1,695 CubeSmart ...................... 72 3,612 NetApp,Inc. ..................... 317
13,427 Digital Realty Trust, Inc.. . . .......... 1,924 5,398  Pure Storage, Inc., Class-A(a) . .. ... .. 239
27,330 EPR Properties . .................. 1,438 53,958 SanDisk Corp.(a).................. 2,569
9,237 Equinix,Inc. . .................... 7,532 2,051 Seagate Technology Holdings PLC . . . .. 174
4,540 Bxtra Space Storage, Inc. .. .......... 674 8,943 Super Micro Computer, Inc.”(a) . ... ... 306
15,340 Gaming and Leisure Properties, Inc. . . . . 781 165,463  Western Digital Corp.(a). . . .......... 6,689
25,507 Iron Mountain, Inc. ................ 2,195 79,442
656 Lamar Advertising Co., Class - A. . . . . .. 75
603 National Storage Affiliates Trust . . . . . .. 24 Textiles, Apparel & Luxury Goods — 0.85%
17,079 Public Storage . . ... ............... 5,112 450  Amer Sports, Inc.(a). . . ............. 12
1,161 Rayonier,Inc. .................... 32 303 Birkenstock Holding PLC(a). . ........ 14
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Contingent Right — 0.00%
Textiles, Apparel & Luxury Goods (continued) Diversified Telecommunication Services — 0.00%
930 Capri Holdings Ltd.(a) . . . ........... $ 18 338 Mirati Therapeutics CVR, 01/01/26(a)(b).  $ -
283 Carter's,InC. .. ..o 12
273 Columbia Sportswear Co.. . .......... 21 Total Contingent Right. ............ —
459 Crocs,Inc.(a). . ... 49
2,659 Deckers Outdoor .Corp.(a) ............ 297 Investment Companies — 32.80%
150900 LVMI Moot Homesy L ouk Vo S5 o0 Domestc Equity Funds — 19.10%
’ ADR. . ’. 18.61 464,260 iShares Core S&P S00 ETF...... ... .. 260,867
20749 NIKE. Inc. Class - B . . 1,316 211,260 iShares Core S&P Total U.S. Stock Market
i K ETF ... .. 25,776
429 PVHCorp. ..o 28 13,752 iShares Russell 1000 ETF. ... ........ 4218
1 (3) ?Z lgiizi;:‘ggici’g s 22 313,010 Vanguard S&P SO0 ETF ... .......... 160,859
]’791 Tanesiry I P IESR T e e e 126 93,660 Vanguard Total Stock Market ETF. . . . . . 25,742
’ pestry, InC.. ... 477,462
1,429 Under Armour, Inc., Class - A(a) . . . . . .. 9 -
;’2:(2) Ié;délfprmour, Inc., Class - C(@). ... 4? International Equity Funds — 10.06%
e _— 2,063,400 Vanguard FTSE Developed Markets ETF . 104,883
— 21,335 2,091,500 Vanguard FTSE Europe ETF. . .. ... ... 146,844
251,727
Tobacco — 0.79% -
105621 ity Mo ool e Lo Money Market Fuds—364%
’ s e [N 175,595 Federated Hermes Treasury Obligations
19,647 Fund, Institutional Shares, 4.20%"(c) 176
90,937,248 State Street Institutional Treasury Plus
Trading Companies & Distributors — 1.02% Money Market Fund, Trust Class,
81,314 AerCap HoldingsN.V. ... ........... 8,308 422%(C) - 90937
26,907 AerCap Holdings N.V. .. ... ......... 2,749 9Ll
788 AirLease Corp. . . ................. 38
1,478 Core & Main, Inc., Class - Aa). . . . . . .. 71 Total Investment Companies. . ....... 820,302
12,259 Fastenal Co....................... 951
3,516  Ferguson Enterprises, Inc.. . .. ........ 563 Purchased Options on Futures — 0.06%
95,944 FTAI AviationLtd.. .. .............. 10,653 Total Purchased Options on Futures. . . 1,545
350 MSC Industrial Direct Co., Inc.. . ... ... 27
337  SiteOne Landscape Supply, Inc.(a). . . . . . 41
1,151 United Rentals, Inc. . . .............. 722 Total Investments (cost $1,871,733) —
997 W.W. Grainger,Inc. . ............... 985 98.75%0. « v i 2,469,611
607 Watsco,Inc.. . . oo v 308 Other assets in excess of liabilities —
. 1.25%. ¢ ovviiiiiii i 31,140
338 WESCO International, Inc. . ... ....... 52 —
25,468
E— Net Assets - 100.00% $ 2,500,751
Water Utilities — 0.08% Amounts designated as "—" are $0 or have been rounded to $0.
8,071 American Water Works Co., Inc. . ... ... 1,190
22,525 Essential Utilities, Inc. .. ............ 891 A All or part of this security was on loan as of March 31, 2025.
2,081 AN Purchased with cash collateral held from securities lending. The value
of the collateral could include collateral held for securities that were
Wireless Telecommunication Services — 0.12% sold on or before March 31, 2025.
11,157 T-Mobile US, Inc. . ... \o oo . 2,976 (a) Repre_sents non—income‘ pr0(‘iuc_ing security. .
I (b) Security was valued using significant unobservable inputs as of March
31, 2025.
Total Common Stocks. ............. 1,647,764 (c) Annualized 7-day yield as of period-end.
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)
ADR—American Depositary Receipt

ETF—Exchange-Traded Fund
REIT—Real Estate Investment Trust

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025.

Parametric ~ Wellington Monashee
Mellon Portfolio Management Investment
L i . Investments  Associates, Company, RhumbLine Management
The Institutional U.S. Equity Portfolio Corporation LLC LLC Advisers LLC Total

ComMMON STOCKS ...c.cueviiiiieiiiiietcieiectct et 44.65% 2.22% 3.10% 15.92% — 65.89%
Contingent Right............cocooiiiiiiiiiicce — — — — — —%
Investment COMPANIES.........ccooucuiuiiriiiiiiiieiiiiceeecc e 0.01% 17.60% 0.03% 0.20% 14.96% 32.80%
Purchased Options on FUtures ...........ccccoeeiviicciinincinicccienee. — 0.06% — — — 0.06%
Other Assets (Liabilities) ......ooveirvereeeierieieieieiee e 0.06% 1.10% 0.01% — 0.08% 1.25%
Total NEt ASSCLS ......oueuieiiiiiiieieee s 44.72% 20.98% 3.14% 16.12% 15.04% 100.00%

The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.

Futures Contracts Purchased*

Value and
Unrealized
Appreciation/
Number of Notional Amount  (Depreciation)
Description Contracts Expiration Date (000) (000)
E-Mini S&P 500 Future . .. .......... .. .......... 553 6/20/25 $ 156,313 $ 1,648
Russell 2000 Mini Index Future .. ................. 26 6/20/25 2,635 13
$ 158,948 $ 1,661
Total Unrealized Appreciation. . . .................. $ 1,661
Total Unrealized Depreciation. . .. ................. —
Total Net Unrealized Appreciation/(Depreciation). . . . . . . $ 1,661
* Cash has been pledged as collateral for futures contracts held by the Portfolio.
Options on Futures Contracts
Exchange-traded options on futures contacts written as of March 31, 2025 were as follows:
Notional
Number of  Amount Exercise  Expiration Value
Description Put/Call Contracts (000) Price Date (000)
E-Mini S&P 500 Future Option. . . .. ........ Put 25 $ 6438 $ 5,150.00 5/30125 $ (58)
E-Mini S&P 500 Future Option. . . .. ........ Put 25 6,250 5,000.00 5/30/25 (40)
E-Mini S&P 500 Future Option. . . .......... Put 25 6,750 5,400.00 5/30/25 (108)
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Options on Futures Contracts (continued)

Notional
Number of  Amount Exercise  Expiration Value
Description Put/Call Contracts (000) Price Date (000)
E-Mini S&P 500 Future Option. . . .......... Put 25§ 6,125 $ 4,900.00 6/30125  § (49)
E-Mini S&P 500 Future Option. . . .. ........ Put 25 5,938 4,750.00 6/30/25 37
E-Mini S&P 500 Future Option. . . .......... Put 25 5,813 4,650.00 6/30/25 @3n
E-Mini S&P 500 Future Option. . .. ......... Put 25 6,063 4,850.00 6/30/25 (45)
E-Mini S&P 500 Future Option. . . .......... Put 25 6,188 4,950.00 6/30/25 54
E-Mini S&P 500 Future Option. . .. ......... Put 25 5,813 4,650.00 7/31/25 (46)
Euro Currency Future Option . . ............ Put 80 10,400 1.04 6/6/25 (20)
Euro Currency Future Option . .. ........... Put 160 20,900 1.05 6/6/25 (50)
Euro Currency Future Option . . ............ Put 80 10,400 1.04 7/3/25 (26)
$ (564)
Exchanged-traded options on futures contacts purchased as of March 31, 2025 were as follows:
Notional
Number of  Amount Exercise  Expiration Value
Description Put/Call Contracts (000) Price Date (000)
Euro Currency Future Option . ... .......... Call 280 $§ 37450 $ 1.07 4/4/25 $ 592
Euro Currency Future Option . .. ........... Call 240 32,250 1.08 5/9/25 531
Euro Currency Future Option . .. ........... Call 160 21,400 1.07 5/9/25 422
$ 1,545
Centrally Cleared Swap Agreements(a)
Credit Default Swap Agreements - Buy Protection
Fixed Implied
Deal Credit Premiums Unrealized
Pay Spread at Paid/ Appreciation/
Underlying Payment Rate Maturity March 31, Notional Amount Value (Received) (Depreciation)
Instrument Frequency (%) Date 2025 (%)(b) (000)(c) (000) (000) (000)
CDX High Yield
Index Swap
Agreement,
Series 43 Daily 5.00 12/20/2029 3.64 $ 300,000 § (15354) $ (15459) $ 105
§ (15354) § (15459) $ 105
(a) When a credit event occurs as defined under the terms of the swap agreement, the Fund as a buyer of credit protection will either (i) receive from

the seller of protection an amount equal to the par value of the defaulted reference entity and deliver the reference entity or (ii) receive a net amount
equal to the par value of the defaulted reference entity less its recovery value.

(b) Implied credit spread, represented in absolute terms, utilized in determining the value of the credit default swap agreements as of period end will
serve as an indicator of the current status of the payment/performance risk and represent the likelihood or risk of default or other credit event for the
credit derivative. The implied credit spread of a referenced entity reflects the cost of buying/selling protection and may include payments required
to be made to enter into the agreement. Generally, wider credit spreads represent a perceived deterioration of the referenced entity's credit soundness
and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the swap agreement.

(c) The notional amount represents the maximum potential amount the Fund may receive as a buyer of credit protection if a credit event occurs, as
defined under the terms of the swap agreement, for each security included in the CDX North America High Yield Index.
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks — 99.23% Common Stocks (continued)
Australia — 1.71% Australia (continued)
4,544 ANZ Group Holdings Ltd. (Banks)(a) . . . 83 337 Washington H Soul P.attinson & Co. Ltd.
1,892 APA Group (Gas Utilities)(a) . ... ... .. 9 (Financial Services) . . . .. RS 7
853  Aristocrat Leisure Ltd. (Hotels, Restaurants 1,718 Wesfarmers Ltd. (Broadline Retail) . . . . . 78
&Leisure). . ...l 34 5,225  Westpac Banking Corp. (Banks) . . . . ... 104
288  ASX Ltd. (Capital Markets) .......... 12 278 WiseTech Global Ltd. (Software)(a). . . . . 14
245 Atlassian Corp., Class - A (Software)(a). . 52 2,884 Woodside Energy Group Ltd. (Oil, Gas &
7,722 BHP Group Ltd. (Metals & Mining). . . . . 187 Consumable Fuels). . ........... 42
665  BlueScope Steel Ltd. (Metals & Mining) . 9 1,844 Woolv];(.)rth.;G_rour:&L]t{d. (Clonsumer Staples 34
2,095 Brambles Ltd. (Commercial Services & 1stribution etail). .......... _
Supplies). . .......... ... ... .. 26 L1752
562 CAR Group Ltd. (Interactive Media &
Services)(@). . . .ot 11 Austria — 0.05%
99  Cochlear Ltd. (Health Care Equipment & 467  Erste Group Bank AG (Banks)(b) . .. . .. 33
2003 Col S(L}‘PPheSL)t-d- Comames S 16 218 OMV AG (Oil, Gas & Consumable Fuels) 11
s oles Group Ltd. (Consumer Staples 101 IR
Distribution & Retail)(a). . . . . . . .. 25 Verbund AG (Electric Utilities) . . .. .. .. SZ
2,605 Commonwealth Bank of Australia (Banks) 249
801  Computershare Ltd. (Professional Services) 20 . o
785  CSLLtd. (Biotechnology). . . ......... 124 210 Belgium — 0.20%
2,563 Fortescue Ltd. (Metals & Mining) . . . . . . 25 1415 iiﬁziﬁg&;ﬁf& S]l;g\lzngeA)/(It\)I){/ ““““ 13
3,072 Goodman Group (Industrial REITs). . . . . 55 ’ (Beverages) o 36
3,583 e s (Beverages)..................
> lnsuranm? Australia Group L.td. (Insurance) 17 58 Diieteren Group (Distributors). . . . .. . . . 10
348 Macquarie Group Ltd. (Capital Markets) . 68 85  Groupe Bruxelles Lambert N.V. (Financial
4,104 Medibank Pvt Ltd. (Insurance) . . ... ... 11 SEIVICES). v oot e e 6
4,680 National Australia Bank Ltd. (Banks). . . . 101 347 KBC Group N.V. (Banks) . . .......... 32
1,753 Nonherp Star Resources Ltd. (Metals & 1 Lotus Bakeries N.V. (Food Products)(b). . 9
5606 ) .Mmmg)(a). e 20 31 Sofina SA (Financial Services) . ....... 8
5 o Origin E?ergy Ltd. (Electric Utilities) . . . 17 108 Syensqo SA (Chemicals). . . . ......... 7
Pro Medl.cus Ltd. (Health Care Te(?hr'lolog)’) 11 191 UCB SA (Pharmaceuticals). . . . . . ... .. 34
1,080  Qantas Airways Ltd. (Passenger Airlines). 6 205
2,284 QBE Insurance Group Ltd. (Insurance) . . 32
78 REA Group Ltd. (Interactive Media & o
Services). . . ... 11 Ber muda' — 0.08%
687 Reece Ltd. (Trading Companies & 572 Arch Capital Group Ltd. (Insurance) . . . . 55
Distributors) . .. .............. 7 65  Everest Group Ltd. (Insurance) . . . . . ... 24
570  Rio Tinto Ltd. (Metals & Mining) . . . . .. 41 79
4,937 Santos Ltd. (Oil, Gas & Consumable Fuels)
(b) ........ T 21 Canada — 3.24%
7,433 Scentre Group (Retail REITs)(a) . . . . . .. 16 765  Agnico Eagle Mines Ltd. (Metals & Mining) 83
309 SGH Lt,d' ('Tradlng Companies & 400  Air Canada (Passenger Airlines)(a)(b) . . . 4
Distributors) . .. .............. 10 . .
. 1,153  Alimentation Couche-Tard, Inc. (Consumer
693  Sonic Healthcare Ltd. (Health Care R .
. . Staples Distribution & Retail) . . . . . 57
Providers & Services). .. ........ 11 461 s
6:826  South32 Ltd. (Metals & Mining) 14 AltaGas Ltd. (Gas Utilities). . . ... ... .. 13
’ ou - (Met A 894 ARC Resources Ltd. (Oil, Gas &
3,420  Stockland (Diversified REITs). ... ..... 11 Consumable Fuels). . . .......... 18
1,619 Suncorp Group Ltd. (I.nsurfémce) """" 20 1,151 Bank of Montreal (Banks). . .......... 110
3,964 Telstra Group Ltd. .(Dl.ver51ﬁed. 2,627  Barrick Gold Corp. (Metals & Mining) . . 51
Telecommunication Services) . . . . . 16 . . B
I 200 BCE, Inc. (Diversified Telecommunication
2,664 The GPT Group (Diversified REITs) . . . . 7 SEIVICES). .+« oo 5
3,206 The Lottery Corp Ltd. (Hotels, Restaurants 2,077 Brookfield Corp. (Capital Markets) . . . . . 109
&Leisure). ........ ... .. ... 10
. 300 Brookfield Renewable Corp. (Independent
4,665 Transurban Group (Transportation .
Power and Renewable Electricity
Infrastructure)(a) . . ............ 39 Producers) 8
1167 A e 2 Producers). . ...l
> Tr.eé.is.ury Wine Est?tes Ltd. (Beverages). . 7 483 CAE, Inc. (Acrospace & Defense)(a). . . . 12
8,881  Vicinity Ltd. (Retail REITs)(b) ... ..... 12
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Canada (continued) Canada (continued)
659  Cameco Corp. (Oil, Gas & Consumable 168 Lululemon Athletica, Inc. (Textiles, Apparel
Fuels)......... ... .. ... ... 27 & Luxury Goods)(a). . . ......... 48
1,434 Canadian Imperial Bank of Commerce 1,119 Lundin Mining Corp. (Metals & Mining)(b) 9
(Banks)......... ...l 81 402 Magna International, Inc. (Automobile
807 Canadian National Railway Co. (Ground Components). . ............... 14
"ljransportation) """""" R 79 2,796  Manulife Financial Corp. (Insurance). . . . 87
3,200 Canadian Natural Resources Ltd. (Oil, Gas 314 Metro, Inc. (Consumer Staples Distribution
& Consgmable Fuels). ........... 98 &Retail). .o 22
1,417 Canadian Pacific ‘Kansas City Ltd. (Ground 597 National Bank of Canada (Banks) . . . . . . 49
Transportation) .. .. ... .o 9 746 Nutrien Ltd. (Chemicals) 37
75 Canadian Tire Corp. Ltd., Class - A ’ R e
(Broadline Retail)(a) ........... ? 89 Onex Corp. (Capital Markets) . . ... .... 6
300 Canadian Utilities Ltd., Class - A (Multi- 393 Open Text Corp. (Software)(b) .. .. .. .. 10
Utilities) . .. ... 8 551 Pan American Silver Corp. (Metals &
218 CCL Industries, Inc., Class - B (Containers Mining). .. ... 14
& Packaging)(b) .. ............ 11 879 Pembina Pipeline Corp. (Oil, Gas &
176  Celestica, Inc. (Electronic Equipment, Consumable Fuels). . ........... 35
Instruments & Components)(a) . . . . 14 852 Power Corp. of Canada (Insurance) . . . . . 30
2,070  Cenovus Energy, Inc. (Oil, Gas & 227  Quebecor, Inc., Class - B (Diversified
Consumable Fuels). . ........... 29 Telecommunication Services) . . . . . 6
307 CGI, Inc. (IT Services) . .. ........... 3] 464 Restaurant Brands International, Inc.
31 Constellation Software, Inc. (Software) . . 98 (Hotels, Re'stau‘rants & Leisure). . . . 31
457  Dollarama, Inc. (Broadline Retail). . . . . . 49 332 Rogers Qommunlcatlons, Inc'., Qlass -B
599 Element Fleet Management Corp. (erf:less Telecommunication
. . . Services). . ... 14
(Commercial Services & Supplies)(b) 12 2211
449 Emera, Inc. (Electric Utilities). . . ... ... 19 ’ Royal Bank of Canada (Banks) . . ... ... ... 248
193 Empire Co. Ltd., Class - A (Consumer 366  Saputo, Inc. (Food Products)(b). . . . . . .. 6
Staples Distribution & Retail) . . . . . 6 1,844 Shopify, Inc., Class - A (IT Services)(a) . . 174
3,315 Enbridge, Inc. (Oil, Gas & Consumable 173 Stantec, Inc. (Construction & Engineering) 14
Fuels) . .................oo. 147 872 Sun Life Financial, Inc. (Insurance). . . . . 50
31 Fairfax Financial Holdings Ltd. (Insurance) 45 1,908  Suncor Energy, Inc. (Oil, Gas &
1,070  First Quantum Minerals Ltd. (Metals & Consumable Fuels). .. .......... 74
Mining)(@). . . ..o 14 1,582 TC Energy Corp. (Oil, Gas & Consumable
60 FirstService Corp. (Real Estate Management Fuels)......... .. ... ... ... 75
& Development) .. ............ 10 713 Teck Resources Ltd., Class - B (Metals &
759  Fortis, Inc. (Electric Utilities) . .. ... ... 35 Mining). . ... 26
294 Franco-Nevada Corp. (Metals & Mining) . 46 737 TELUS Corp. (DiV-ersi.ﬁed )
87 George Weston Ltd. (Consumer Staples Telecommunication Services) . . . . . 11
Distribution & Retail). . . ........ 15 122 TFI International, Inc. (Ground
348 GFL Environmental, Inc. (Commercial Transportation) ............... 9
Services & Supplles) ........... 17 1,893 The Bank of Nova Scotia (Banks) . ..... 90
207  Gildan Activewear, Inc. (Textiles, Apparel & 128 The Descartes Systems Group, Inc.
Luxury Goods) .. ............. 9 (Software)(@). . ............... 13
429 Great-West Lifeco, Inc. (Insurance) . . . . . 17 2,729 The Toronto-Dominion Bank (Banks) . . . 163
499 Hydro One Ltd. (Electric Utilities)(b). . . . 17 241 Thomson Reuters Corp. (Professional
142 iA Financial Corp., Inc. (Insurance) . . . . . 13 Services). ... ... ot 42
200 IGM Financial, Inc. (Capital Markets) . . . 6 420" TMX Group Ltd. .(Capltal Mar]fets) """ 15
271 Imperial Oil Ltd. (Oil, Gas & Consumable 124 Toromont Industries Ltd. (Trading
Fuels) . .o oooooeo 20 Co'mpan.les & Dlstgbutors) ....... 10
2721 . . 536  Tourmaline Oil Corp. (Oil, Gas &
ntact Financial Corp. (Insurance)(b) . . . . 56 Consumable Fuels). . . . ......... 26
1114 Tvanhoe Mines Ltd. (Metals & Mining)(a) 9 391 Waste Connections, Inc. (Commercial
348 Keyera Corp. (Oil, Gas & Consumable Services & Supplies) . .......... 76
Fuels) . ...t 1 136 West Fraser Timber Co. Ltd. (Paper &
1,858  Kinross Gold Corp. (Metals & Mining) . . 23 Forest Products). . . ............ 10
227 Loblaw Cos. Ltd. (Consumer Staples 693  Wheaton Precious Metals Corp. (Metals &
Distribution & Retail). . ... ...... 32 Mining). . ... ... 54
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Canada (continued) France — 2.88%
199 WSP Global, Inc. (Construction & 283 Accor SA (Hotels, Restaurants & Leisure) 13
Engineering) . . ............... 34 91  Aeroports de Paris SA (Transportation
3,313 Infrastructure) . .. ............. 9
877  Air Liquide SA (Chemicals) . ......... 167
Chile — 0.01% 904 Airbus SE (Aerospace & Defense). . . . . . 159
594 Antofagasta PLC (Metals & Mining) . . . . 13 522 Alstom SA (Machinery)(@) . .......... 12
152 Amundi SA (Capital Markets). . . ... ... 12
Denmark — 0.61% 77  Arkema SA (Chemicals). . ........... 6
7 A.P. Moller - Maersk A/S, Class - A (Marine 2,688 AXASA(Insurance) ............... 115
Transportation) . .............. 12 60 BioMerieux (Health Care Equipment &
6 A.P. Moller - Maersk A/S, Class - B (Marine Supplies). . . ... 7
Transportation) ............... 10 1,584 BNP Paribas SA (Banks). . . .......... 132
143 Carlsberg A/S, Class - B (Beverages). . . . 18 1,613 Bollore SE (Entertainment). . . . ... .... 9
191 Coloplast.A/ S, Class - B (Health Care 281 Bouygues SA (Construction & Engineering) 11
Equipment & Supplies) ......... 20 466  Bureau Veritas SA (Professional Services) 14
1,137 Danske Bank A/S (Banks). . .......... 37 232 Capgemini SE (IT Services) . ... ... . .. 35
131 Demant A/S (Health Care Equipment & 796  Carrefour SA (Consumer Staples
Supplies)(@). . ... 4 Distribution & Retail)(b) . . . . . . . . 11
3107 DSV A/S (Air Freight & Logistics) . ... .. 61 715 Cie de Saint-Gobain SA (Building Products) 71
94 Genmab A/ S (Biotechnology)(a)(b) . . . . . 18 1,006 Cie Generale des Etablissements Michelin
4,957  Novo Nordisk A/ Sj Class - B SCA (Automobile Components) . . . 35
(Pharmaceuticals) ............. 340 134 Covivio SA (Office REITs)(a) . . . . . . . . . 8
530 Novonesis (Novozymes) (Chemicals) . . . 31 1,608  Credit Agricole SA (Banks). . . .. ... ... 29
253 Orsted A/S (Electric Utilities)(a)(b) . . . . . 11 969 Danone SA (Food Products) 74
124 Pando(gaooA(isS) (jff:f(tl%e's,‘ Apparel & Luxury 19 1,005  Dassault Systemes SE (Software) . . . . . . 38
18 ROCKWOOL A/S, Class - B (Building 354 Edenred SE (Financial Services) ....... 12
Products). . .. ..o\ 7 100  Eiffage SA (Construction & Engineering)(b) 12
505 Tryg A/S (Insurance)(b) . ............ 12 2,752 Engle SA (Multi-Utilities). . . ......... 54
1,529  Vestas Wind Systems A/S (Electrical 452 EssilorLuxottica SA (Health Care
Equipment)(@)................ 21 Equipment & Supplies)(a) . ... ... 130
96  Zealand Pharma A/S (Biotechnology)(a) . 7 57  Eurazeo SE (Financial Services) . . . . . . . 4
628 256 FDJ UNITED (Hotels, Restaurants &
Leisure) .............couon.. 8
Finland — 0.27% 32(1) Ge01'na SA (Office REITS)(b) .......... 6
201 Elisa Oyj (Diversified Telecommunication Getlink SE (Trar}sportatlon lnﬁa§tmcture) 7
SEIVICES). « + v v oo e 10 48 Hermes International SCA (Textiles, Apparel
635  Fortum Oyj (Electric Utilities). . . . . . . . . 10 s & Luxury Goods). ... ... 126
386 Kesko Oyj, Class - B (Consumer Staples Ipsgn SA(P harrgaceutlcals) """""" 6
Distribution & Retail). . . ... .. ... 3 112 Kering SA (Textiles, Apparel & Luxury
508  Kone Oyj, Class - B (Machinery). . . . . .. 28 304 | ,GOOdS) o ,'1 """""""" 23
920 Metso Oyj (Machinery)(b) ........... 10 o Klepierre SA (Retal. REITs)' .......... 10
633 Neste Oyj (Oil, Gas & Consumable Fuels) 6 Legrand SA (Electrical Equipment) ... . 42
8,275 Nokia Oyj (Communications Equipment). 44 364 L'Oreal SA (Personal Care P.roduf:ts) o 135
4802 428 LVMH qut Hennessy Louis Vuitton SE
’ Nordea Bank Abp (Banks) ........... 61 (Textiles, Apparel & Luxury Goods) 266
243 Orion Oyj, Class - B (Pharmaceuticals) . . 14 2,784  Orange SA (Diversified Telecommunication
3,597 Sampo Oyj, A Shares (Insurance) . . . . . . 34 Services)(b). . .. ... 36
1,248  Stora Enso Oyj, R Shares (Paper & Forest 301 Pernod Ricard SA (Beverages) .. ... ... 30
Products). . . A 12 339 Publicis Groupe SA (Media) . . ........ 32
770 UPM-Kymmene Oyj (Paper & Forest 290  Renault SA (Automobiles) .. ......... 15
f.’roduc'ts) """" oo 21 332 Rexel SA (Trading Companies &
74T Wartsila Oyj Abp (Machinery). . ... . ... 13 Distributors) . . ... ... 9
271 567  Safran SA (Aerospace & Defense). . . . . . 149
1,762 Sanofi SA (Pharmaceuticals). ... .. .... 195
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
France (continued) Germany (continued)
44 Sartorius Stedim Biotech (Life Sciences 207 Heidelberg Materials AG (Construction
Tools & Services). . ............ 9 Materials) . .. ................ $ 36
847  Schneider Electric SE (Electrical 159 Henkel AG & Co. KGaA (Household
Equipment)(b). .. ............. 196 Products). . ........... .. ... 11
1,093 Societe Generale SA (Banks) ......... 49 245 Henkel AG & Co. KGaA, Preference Shares
131 Sodexo SA (Hotels, Restaurants & Leisure) 8 (Household PTOdUCtS) S 19
122 Teleperformance SE (Professional Services) 12 1,995 Infineon Technologles AG (selnlconductors
& Semiconductor Equipment)(b). . . 66
140 Thales SA (Aerospace & Defense). . . . . . 37 107 Knom-B AG (Machi 10
3,385 TotalEnergies SE (Oil, Gas & Consumable ort- rem;e. (Machinery)........
Fuels) 219 107 LEG Immobilien SE (Real Estate
...................... M. ¢ & Devel (). . g
180  Unibail-Rodamco-Westfield (Retail REITs) 15 anagemeny evelopmen )(a.)
. . e 1,099 Mercedes-Benz Group AG (Automobiles) 65
1,046 Veolia Environnement SA (Multi-Utilities) 36 195 .
750 Vinci SA (Construction & Engineering) 95 Merck KGaA (Pharmaceuticals) . .. . . .. 27
g g _— 81 MTU Aero Engines AG (Aerospace &
_ 295 Defense) . ................... 28
204 Muenchener Rueckversicherungs-
Germany — 2.52% Gesellschaft AG in Muenchen, Class R
259 adidas AG (Textiles, Apparel & Luxury (Insurance) . ................. 129
GoodS) . .. 61 86  Nemetschek SE (Software) . .......... 10
608  Allianz SE, Registered Shares (Insurance) 233 157 Puma SE (Textiles, Apparel & Luxury
1,470  BASF SE (Chemicals) . ............. 74 Goods)(b) . .. ... 4
1,480 Bayer AG, Registered Shares 8 Rational AG (Machinery) . ........... 7
(Pharmaceuticals) ............. 35 69 Rheinmetall AG (Aerospace & Defense) . 99
500 Bayerische Motoren Werke AG 952  RWE AG (Independent Power and
(Automobiles) . . .............. 40 Renewable Electricity Producers) . . 34
15 Bayerische Motoren Werke AG, Preference 1,609 SAP SE (Software). . . .............. 432
Shares (Automobiles). . ......... 1 39 Sartorius AG, Preference Shares (Life
145 Beiersdorf AG (Personal Care Products). . 19 Sciences Tools & Services)(b). . . . . 9
183 Brenntag SE (Trading Companies & 108 Scout24 SE (Interactive Media & Services) 11
Distributors) .. ............... 12 1,175 Siemens AG, Registered Shares (Industrial
1,438 Commerzbank AG (Banks). .......... 33 Conglomerates) . ... ........... 271
165  Continental AG (Automobile Components) 12 974  Siemens Energy AG (Electrical
310 Covestro AG (Chemicals)@). .. ....... 20 Equipment)(a)(b). .. ........... 58
93  CTS Eventim AG & Co. KGaA 427 Siemens Healthineers AG. (Health Care
(Entertainment)(b) . . . .. ........ 9 Equipment & Supplies) . ........ 23
723 Daimler Truck Holding AG (Machinery) . 29 200 symrise AG (Chemicals)(b) ... ....... 21
284 Delivery Hero SE (Hotels, Restaurants & 96 Talanx AG (Insurance) . ............. 10
Leisure)(@) .................. 7 1,109 Vonovia SE (Real Estate Management &
2,795 Deutsche Bank AG, Registered Shares Development)(a) . .. ........... 30
(Capital Markets). . . ........... 67 338  Zalando SE (Specialty Retail)(a) . . . . . .. 12
283 Deutsche Boerse AG (Capital Markets) . . 83 2,582
848 Deutsche Lufthansa AG, Registered Shares
@ aas (Passenger Alrllfles)(t.)) ....... S 6 Hong Kong — 0.54%
E Deutsche Post AG (Air Frs}lght.& Logistics) 62 16,600  ATA Group Ltd. (Insurance) . . .. ...... 125
5,305 Deutsche Telekom AG (Diversified .
s - 5,500 BOC Hong Kong Holdings Ltd. (Banks) . 22
Telecommunication Services)(b) . . . 196 .
2,500 CK Asset Holdings Ltd. (Real Estate
168 Dr. Ing. h.c. F. Porsche AG, Preference
Shares (Automobiles). . ......... 8 Manggement & Development). o 10
3392 E.ON SE (Multi-Utilities). ... ... ... .. 51 4,000 CK Hutchison Holdings Ltd. (Industrial
515 ) ; . Conglomerates) . . ............. 23
Evonik Industries AG (Chemicals). . . .. . 1 1,500 CK Infrastructure Holdings Ltd. (Electric
311 Fresenius Medical Care AG (Health Care ST P 9
Providers & Services). .. ........ 15 2500 C . . .
> LP Hold Ltd. (Electric Utilit 20
638  Fresenius SE & Co. KGaA (Health Care o cines (Electric o fes)
. . 84  Futu Holdings Ltd., ADR (Capital Markets)
Providers & Services)(a). . .. ... .. 27 (b) 9
231 GEA Group AG (Machinery) ......... 14 4,000 Galaxy Entertainment Group Ltd. (Hotels,
91  Hannover Rueck SE (Insurance) . . . .. .. 27 Restaurants & Leisure). . . ... .. .. 16
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Hong Kong (continued) Ireland (Republic of) (continued)
1,100  Hang Seng Bank Ltd. (Banks). ... ..... $ 15 458 TE Connectivity PLC (Electronic
2,000 Henderson Land Development Co. Equipment, Instruments &
Ltd. (Real Estate Management & Components). ................ 65
Development) . .. ............. 6 351 Trane Technologies PLC (Building
5,000 HKT Trust & HKT Ltd. (Diversified Products). . .......... ... 118
Telecommunication Services)(b) . . . 7 937
16,665 Hong Kong & China Gas Co. Ltd. (Gas
Utilities) . . .......... [EEREREE 14 Israel — 0.23%
1,849 Hong Kong Exchanges & Clearing Ltd. 101 Azrieli Group Ltd. (Real Estate Management
(Capital Markets) .............. 81 & Development) . .. ........... 7
1,600 Hongkong Land Holdings Ltd. (Real Estate 1,868 Bank Hapoalim BM (Banks). . .. ... ... 25
Management & Development). . . . . 7 2562 .
300 Jardine Matheson Holdings Ltd. (Industrial ’ Bank Leupn Le-Isracl BM (Bank§) """ 36
Conglomerates)(a) . . . .......... 13 133 Check Point Software Technologies Ltd.
3811 Link REIT (Retail REITs)@). .. . .. . .. . 18 o (Software)(a). ................ 30
2,000 MTR Corp. Ltd. (Ground Transportation). 7 Cybf:rArk Software Ltd. (Software)(a). . . 24
2,000 Power Assets Holdings Ltd. (Electric 40  Elbit Systems Ltd. (Aerospace & Defense) 15
Utltes) . o vooeeeeeeen 12 151 Global-e Online Ltd. (Broadline Retail)(a) 5
3,973 Prudential PLC (Insurance)(@). . . . . . . . . 4 LI31 ICL Group Ltd. (Chemicals) . . ... ..... 6
8,518 Sino Land Co. Ltd. (Real Estate 1 TIsracard Ltd. (Consumer Finance) . . . . . . —
Management & Development)(a). . . 9 1,824 Israel Discount Bank Ltd., Class - A (Banks) 13
3,000 SITC International Holdings Co. Ltd. 229  Mizrahi Tefahot Bank Ltd. (Banks) . . . . . 10
(Marine Transportation) . . .. . .. .. 8 57  Monday.com Ltd. (Software)(a). . . . . ... 14
2,000 Sun Hung Kai Properties Ltd. (Real Estate 94 Nice Ltd. (Software)(a) 15
Management & Development). . . . . 19 ' . T
1,000 Swire Pacific Ltd., Class - A (Real Estate 1,698 Teva Pharmaceutlc'al Industries Ltd., ADR
’ i (Pharmaceuticals)(@) ........... 26
Management & Development). . . . . 9 80 wi Ltd. (IT Servi 03
2,000  Techtronic Industries Co. Ltd. (Machinery) 24 ix.com Ltd. (IT Services)(a). . ... ... ..
3,000 The Wharf Holdings Ltd. (Real Estate 239
Management & Development). . . . . 7
11,950 'WH Group Ltd. (Food Products) . . . . . . . 11 Italy — 0.74%
2,000 Wharf Real Estate Investment Co. Ltd. (Real 182 Amplifon SpA (Health Care Providers &
Estate Management & Development) 5 Services). . ... 4
548 1,955  Banco BPM SpA (Banks) . ........... 20
1,504 BPER Banca S.p.A. (Banks).......... 12
Ireland (Republic ofy — 0.92% 1,427 Daving Campari—)lz/tl)i)lano N.V,, Class - M .
963 Accenture PLC, Class - A (IT Services) . . 299 . SOVEIAgES)(D). . e
248  AerCap Holdings N.V. (Trading Companies 4 DlaSosrm SII? A (Health Care Equipment & 5
& Distributors) . .............. 25 12370 upplics). oot
44 AerCap Holdings N.V. (Trading Companies > Enel SpA (Electric Utilities)(b) . . ... ... 100
& Distributors) .. ............. 4 3,247 Eni SpA (Oil, Gas & Consumable Fuels) . 50
3,181  AIB Group PLC (Banks) ............ 21 192 Ferrari N.V. (Automobiles) . . . ........ 82
133 Allegion PLC (Building Products). . . . . . 17 925 FinecoBank Banca Fineco SpA (Banks). . 18
356 Aptiv PLC (Automobile Components)(a) . 21 1,425 Generali (Insura.nce)‘ S 50
1,530  Bank of Ireland Group PLC (Banks) . . . . 18 461 Infrastru.tture.ereless Italiane SpA
151 DCC PLC (Industrial Conglomerates)(b) . 10 (Slzzfszlsf)ifl;i) Telecommunication 5
1,393 Experian PLC (Professional Services) . . . 65 23,021 | S 1 S. A B ) k b """"" 119
652 James Hardie Industries PLC (Construction ’ ntesa Sanpaolo SpA (Banks)(b) ... ...
Materials)(a) . . . . ... .o ooo 16 615 Leogardo SpA (Aerogpace & De.fensev)i o 30
226 Kerry Group PLC, Class - A (Food 764 Mediobanca Banca di Credito Finanziario
Products)(b) . ................ 24 SpA (Banks) e 14
232 Kingspan Group PLC (Building Products) 19 351 Moncler SpA (Textiles, Apparel & Luxury
1,988 Medtronic PLC (Health Care Equipment & . GOOdS)_ T S 22
SUPPLES). « « v v oo 179 694 Nexi SpA (Financial Services)(a). . . . . . . 4
789  Smurfit WestRock PLC (Containers & 688  Poste Italiane SpA (Insurance). . . .. .. .. 12
Packaging) . ................. 36 425 Prysmian SpA (Electrical Equipment) . . . 23

34



HC CAPITAL TRUST
The ESG Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Italy (continued) Japan (continued)
170  Recordati Industria Chimica e Farmaceutica 1,400 East Japan Railway Co. (Ground
SpA (Pharmaceuticals) . . .. ...... 10 Transportation) .. ............. 28
3,098  Snam SpA (Gas Utilities) . .. ......... 16 400  Eisai Co. Ltd. (Pharmaceuticals) . . . . . . . 11
25,056 Telecom Italia SpA/Milano (Diversified 4,100 ENEOS Holdings, Inc. (Oil, Gas &
Telecommunication Services)(a) . . . 8 Consumable Fuels). . ........... 22
2,118 Terna - Rete Elettrica Nazionale (Electric 1,400 FANUC Corp. (Machinery). . ......... 38
Utilities) . ................... 19 300  Fast Retailing Co. Ltd. (Specialty Retail) . 89
2,123 UniCredit SpA (Banks). . ............ 120 300 Fuji Electric Co. Ltd. (Electrical Equipment) 13
547 Unipol Assicurazioni SpA (Insurance) . . . 9 1,700  FUJIFILM Holdings Corp. (Technology
760 Hardware, Storage & Peripherals) . . 33
400  Fuyjikura Ltd. (Electrical Equipment) . . . . 15
Japan — 5.54% 2,700 Fujitsu Ltd. (IT Services)(b) . ......... 54
1,200  Advantest Corp. (Semiconductors & 300 Hankyu Hanshin Holdings, Inc. (Ground
Semiconductor Equipment)(b). . . . . 53 Transportation) . .............. 8
1,000 Aeon Co. Ltd. (Consumer Staples 7,100 Hitachi Ltd. (Industrial Conglomerates) . . 167
Distribution & Retail). .. ........ 25 6,800  Honda Motor Co. Ltd. (Automobiles) . . . 62
300 AGC, Inc. (Building Products) .. ... ... 9 200 Hoshizaki Corp. (Machinery) ... ... ... 8
1,000  Aisin Corp. (Automobile Components) . . 11 500 Hoya Corp. (Health Care Equipment &
1,400  Ajinomoto Co., Inc. (Food Products) . . . . 28 Supplies). . ....... .. L. 56
300 ANA Holdings, Inc. (Passenger Airlines)(b) 6 800 Hulic Co. Ltd. (Real Estate Management &
2,200 Asahi Group Holdings Ltd. (Beverages)(b) 28 Development) ................ 8
1,900 Asahi Kasei Corp. (Chemicals) . . . . . . .. 13 1,400 Idemitsu Kosan Co. Ltd. (Oil, Gas &
. . Consumable Fuels)(b) .......... 10
1,000 Asics Corp. (Textiles, Apparel & Luxury )
GOOAS) + - oo 21 1,300  Inpex Corp. (Oil, Gas & Consumable Fuels) 18
2,700  Astellas Pharma, Inc. (Pharmaceuticals). . 26 800 Isuzu Motors Ltd. (Al'xtomobiles).' """ 1l
900 Bandai Namco Holdings, Inc. (Leisure 1,800 ITOCHU Corp. (Trading Companies &
Products). . . ..o voeer e 30 D{str}butors) ............. e 84
900 Bridgestone Corp. (Automobile 400 Japan Airlines Co. Ltd. (Passenger Airlines)
Components). . . .............. 36 b .o SRR 7
1,400 Canon, Inc. (Technology Hardware, Storage 1,500 Japan Exchange Group, Inc. (Capital
& Peripherals). . .............. 44 Markets) . . ... 15
500  Capcom Co. Ltd. (Entertainment) . . . . . . 12 2,200 Japan Post Bank Co. Ltd. (Banks)(b) . . . . 22
1,100  Central Japan Railway Co. (Ground 2,900 Japan Post Holdings Co. Ltd. (Insurance)(b) 29
Transportation) . .............. 21 500 Japan Post Insurance Co. Ltd. (Insurance)(b) 10
1,000 Chubu Electric Power Co., Inc. (Electric 800 JFE Holdings, Inc. (Metals & Mining)(b). 10
Utilities) . ... 11 600  Kajima Corp. (Construction & Engineering) 12
1,000 Chugai Pharmaceqtlcal Co. Ltd. 700 Kao Corp. (Personal Care Products). . . . . 30
(Pharmaceuticals) ............. 46 500 Kawasaki Kisen Kaisha Ltd. (Marine
1,600  Concordia Financial Group Ltd. (Banks) . 11 Transportation) . . ............. 7
600  Dai Nippon Printing Co. Ltd. (Commercial 4,600 KDDI Corp. (Wireless Telecommunication
Services & Supplies) .. ......... 9 SEIVICES). . o v ove e 73
500  Daifuku Co. Ltd. (Machinery). . . ... ... 12 300 Keyence Corp. (Electronic Equipment,
5,600  Dai-ichi Life Holdings, Inc. (Insurance) . . 43 Instruments & Components) . . . . .. 118
2,700  Daiichi Sankyo Co. Ltd. (Pharmaceuticals) 1,000 Kikkoman Corp. (Food Products) . . . . . . 10
®) oo 64 1,100 Kirin Holdings Co. Ltd. (Beverages) . . . . 15
400  Daikin Industries Ltd. (Building Products) 43 400 Kobe Bussan Co. Ltd. (Consumer Staples
100  Daito Trust Construction Co. Ltd. (Real Distribution & Retail). ... ....... 9
Estate Management & Development) 10 1,500 Komatsu Ltd. (Machinery) . .. .. ...... 44
800 Daiwa House Industry Co. Ltd. (Real Estate 200 Konami Group Corp. (Entertainment) . . . 24
. Manag@ment & Develop menF) """ 26 1,500 Kubota Corp. (Machinery) ........... 19
1,900 Daiwa Securities Group, Inc. (Capital : .
Markets) . . .o r o 13 1,900 Kyocera Corp. (Electronic Equipment,
2,900  Denso Corp. (Automobile Components) 36 Instruments & Components). .. . . 21
300 ’ ; o 300 Kyowa Kirin Co. Ltd. (Pharmaceuticals) . 4
Df:ntsu Group, In({. (Media) .......... 7 100 Lasertec Corp. (Semiconductors &
200  Disco C°"P' (Semlcondugtors & Semiconductor Equipment). . . . . .. 9
Semiconductor Equipment). . . . . .. 41
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Japan (continued)
4,300 LY Corp. (Interactive Media & Services) . 15 600 Nomura Research Institute Ltd. (IT
700 M3, Inc. (Health Care Technology) . . . . . 8 Services). ... 20
500 Makita Corp. (Machinery) ........... 17 1,000 NTT Datfi Group Corp. (ITA Services). . . . 18
2,100 Marubeni Corp. (Trading Companies & 1,000 Obayashi 'Corp_. (Construction &
Distributors) . ................ 34 Engineering) . . ............... 13
500 MatsukiyoCocokara & Co. (Consumer 500 Obic Co. Ltd. (IT Services). .. ... .. ... 14
Staples Distribution & Retail) . . . . . 8 1,700  Olympus Corp. (Health Care Equipment &
300 MEIJ Holdings Co. Ltd. (Food Products) 7 Supplies). ... .. R R 22
500  MINEBEA MITSUML, Inc. (Machinery) . 7 300 Omron Corp. (Electronic Equipment,
A . Instruments & Components) . . . . . . 8
2,000 Mitsubishi Chemical Group Corp. .
(Chemicals). . . ..o oo oo 10 500 Ono Pharmaceutlc_al Co. Ltd.
5,200 Mitsubishi Corp. (Trading Companies & (Pharmaceuticals) ............. >
DiStributors) . . ... ... 9 100 Or'ficle Corp. Japan (Software). . . ... ... 11
2,900 Mitsubishi Electric Corp. (Electrical 1,600 Oriental and Co. Ltd. (Hotels, Restaurants
Equipment) . ................. 53 & Lelsure.). e e 32
1,600 Mitsubishi Estate Co. Ltd. (Real Estate 1,700  ORIX Corp. (Financial Services). . . . . . . 35
Management & Development). . . . . 26 600  Osaka Gas Co. Ltd. (Gas Utilities). . . . . . 14
1,100 Mitsubishi HC Capital, Inc. (Financial 300 Otsuka Corp. (IT Services) . .......... 6
~ Services). . ...... R 7 700  Otsuka Holdings Co. Ltd. (Pharmaceuticals) 36
4,900 Mitsubishi Heavy Industries Ltd. 600 Pan Pacific International Holdings Corp.
- (Machinery) ... 84 (Broadline Retail) ............. 16
17,400 Mitsubishi UFJ Financial Group, Inc. 3,500 Panasonic Holdings Corp. (Household
) (Banks) ........ R R 236 Durables) ................... 42
3,800  Mitsui & Co. Ltd. (Trading Companies & 2,300  Rakuten Group, Inc. (Broadline Retail)(a)(b) 13
. plswlbutors) """"""""" n 2,200 Recruit Holdings Co. Ltd. (Professional
4,000 Mitsui Fudosan Co. Ltd. (Real Estate Services) 114
. Management & Develqpment) “““ 36 2,600 Renesas Electronics Corp. (Semiconductors
500 Mitsui OSK Lines Ltd. (Marine . .
. & Semiconductor Equipment)(b). . . 35
Transportation) . .............. 17 .
. . . 3,200 Resona Holdings, Inc. (Banks) . . ... ... 28
3,640 Mizuho Financial Group, Inc. (Banks) . . . 100 .
. . 800 Ricoh Co. Ltd. (Technology Hardware,
600 MonotaRO Co. Ltd. (Trading Companies & .
Distributors) 1 Storage & Peripherals) . . ... ... .. 8
191707 1)
. 400  SBI Holdings, Inc. (Capital Markets). . . . 11
1,900 MS&AD I G Hold Inc. >
’ nsurance Lroup Holdmgs, e 100 SCREEN Holdings Co. Ltd.
(Insurance) . ................. 41 Semicond & Semiconduct
2,500 Murata Manufacturing Co. Ltd. (Electronic ( emicon uctors emiconductor
. Equipment) . ................. 7
Equipment, Instruments & 300 .
COmPONENtSs) . .+ oo overern .. 39 SCSK Corp. (IT Services) SETES ceees 7
2,000 NEC Corp. (IT Services). . - . ... ... .. 53 600 Secorrsl fo.liI;g. (Commercial Services & 0
500 Nexon Co. Ltd. (Entertainment) . . . . ... 7 . PDUES). « o v aree
1300 _ : 400 Seiko Epson Corp. (Technology Hardware,
5 N'IDEC Corp. (Electrical E'qulpment) .. 22 Storage & Peripherals) . . .. ... ... 6
1,700 Nintendo Co. Ltd. (Entertainment). . . . . . 116 600  Sekisui Chemical Co. Ltd. (Household
10 Nippon Building Fund, Inc. (Office REITs) 8 Durables) . .................. 10
1,400  Nippon Paint Holdings Co. Ltd. (Chemicals) 900  Sekisui House Ltd. (Household Durables) 20
() oo 11 3,400 Seven & i Holdings Co. Ltd. (Consumer
300 Nippon Sanso Holdings Corp. (Chemicals) 9 Staples Distribution & Retail) . . . . . 49
1,500 Nippon Steel Corp. (Metals & Mining)(b) 32 800 SG Holdir_1g§ Co. Ltd. (Air Freight &
45,100 Nippon Telegraph & Telephone Corp. ) Logistics) ... .... IER R 8
(Diversified Telecommunication 300 Shimadzu Corp. (Electronic Equipment,
Services). . ..o 44 Instruments & Components) . . . . . . 7
700 Nippon Yusen KK (Marine Transportation) 23 100 Shimano, Inc. (Leisure Products). . . . . . . 14
3,400 Nissan Motor Co. Ltd. (Automobiles) . 9 2,700 Shin-Etsu Chemical Co. Ltd. (Chemicals) 77
300 Nissin Foods Holdings Co. Ltd. (Food 1,100 Shionogi & Co. Ltd. (Pharmaceuticals) . . 17
Products)(b) . ................ 6 600  Shiseido Co. Ltd. (Personal Care Products) 11
200  Nitori Holdings Co. Ltd. (Specialty Retail) 20 100 SMC Corp. (Machinery). ............ 36
1,100 Nitto Denko Corp. (Chemicals). . . . .. .. 20 43,500 SoftBank Corp. (Wireless
4,500  Nomura Holdings, Inc. (Capital Markets). 28 Telecommunication Services) . . . . . 61
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Japan (continued)
1,500 SoftBank Group Corp. (Wireless 300 Yokogawa Electric Corp. (Electronic
Telecommunication Services) . . . . . 77 Equipment, Instruments &
1,300 Sompo Holdings, Inc. (Insurance) . . . . . . 40 Components). ................ 6
9,400 Sony Group Corp. (Household Durables) . 237 200 Zensho Holdings Co. Ltd. (Hotels,
900 Subaru Corp. (Automobiles) . . . . . . . ... 16 Restaurants & Leisure). .. ....... 11
1,600  Sumitomo Corp. (Trading Companies & 900 ZOZO, Inc. (Specialty Retail)(b) . . . . . .. -9
Distributors) . ... ............. 37 _ 50671
1,100  Sumitomo Electric Industries Ltd.
(Automobile Components) . . . . ... 18 Luxembourg — 0.04%
400 Sumitor%'lo. Metal Mining Co. Ltd. (Metals & 706 ArcelorMittal SA (Metals & Mining). . . . 20
Mining). ... 9 302 CVC Capital Partners PLC (Capital
5,700  Sumitomo Mitsui Financial Group, Inc. Markets)(a) . « o v oo 6
(Banks). ... 147 202 Eurofins Scientific SE (Life Sciences Tools
1,000 Sumitomo Mitsui Trust Group, Inc. (Banks) 25 & SErvices) . ... ... 11
500 Sumitomo Realty & Development Co. 37
Ltd. (Real Estate Management &
Development) . ............... 19 M 0.01%
acau — 0.01%
D) 43188 Suntor‘y Beverage & Food Ltd.-(Beverages) 10 3,600 Sands China Ltd. (Hotels, Restaurants &
5 Suzuki Motor Corp. (Automobiles) . . . . . 29 Leisure)(@) . ... ooorvr. . 7
800 Sysmex Corp. (Health Care Equipment &
Supplies). . ........ .. ... ... 15
700 T&D Holdings, Inc. (Insurance) . . . . . .. 15 Netherlands —1.24%
300  Taisei Corp. (Construction & Engineering) 13 690 ABN AMRO Bank N.V., Class CV (Banks) 15
2,400 Takeda Pharmaceutical Co. Lid. 36 Adyen N.V. (Financial Services)(@)(b) . . . 55
(Pharmaceuticals) . ............ 71 1,921 Aegon Ltd. (Insurance). . . ........... 13
2,900 TDK Corp. (Electronic Equipment, 254 Akzo Nobel N.V. (Chemicals). . . ... ... 16
Instruments & Components) . . . . . . 30 92 Argenx SE (Biotechnology)(a) .. ...... 54
2,000  Terumo Corp. (Health Care Equipment & 72 ASM International N.V. (Semiconductors &
Supplies)(b). . . ............... 38 Semiconductor Equipment). . . . . . . 33
1,200 The Chiba Bank Ltd. (Banks) . ........ 11 610 ASML Holding N.V. (Semiconductors &
1,400 The Kansai Electric Power Co., Inc. Semiconductor Equipment)(b). . . . . 405
(Electric Utilities) ............. 17 238 ASR Nederland N.V. (Insurance). . . . . . . 14
300 TIS, Inc. (IT Services) . ............. 8 124 BE Semiconductor Industries N.V.
200 Toho Co. Ltd. (Entertainment). . . . .. ... 10 (Semiconductors & Semiconductor
2,700 Tokio Marine Holdings, Inc. (Insurance) . 105 Equipment) . . ................ 13
700 Tokyo Electron Ltd. (Semiconductors & 113 Euronext N.V. (Capital Markets) . . . . . . . 16
Semiconductor Equipment). . . . . . . 96 144 EXOR N.V. (Financial Services) . . . . . .. 13
700 Tokyo Gas Co. Ltd. (Gas Utilities). . . . . . 22 715 Ferrovial SE (Construction & Engineering) 32
800 Tokyu Corp. (Ground Transportation) . . . 9 193 Heineken Holding N.V. (Beverages) . . . . 14
400 TOPPAN Holdings, Inc. (Commercial 435  Heineken N.V. (Beverages). . ......... 35
Services & Supplies) . .......... 11 90 IMCD N.V. (Trading Companies &
2,100 Toray Industries, Inc. (Chemicals) . . . . . . 14 Distributors)(b) . . ............. 12
300 Toyota Industries Corp. (Machinery) . . . . 26 4,775 ING Groep N.V. (Banks). . . .......... 94
14,700  Toyota Motor Corp. (Automobiles) . . . . . 259 425 JDE Peet's N.V. (Food Products) . . . . . . . 9
1,000 Toyota Tsusho Corp. (Trading Companies & 1,397 Koninklijke Ahold Delhaize N.V. (Consumer
Distributors) . ................ 17 Staples Distribution & Retail) . . . . . 52
200 Trend Micro, Inc. (Software). . ... ..... 14 5,842 Koninklijke KPN N.V. (Diversified
1,700 Unicharm Corp. (Household Products). . . 14 Telecommunication Services) . . . . . 25
600 West Japan Railway Co. (Ground 404 NN Group N.V. (Insurance). . ... ...... 22
Transportation)(b) ... .......... 12 389 NXP Semiconductors N.V. (Semiconductors
400 Yakult Honsha Co. Ltd. (Food Products) . 8 & Semiconductor Equipment). .. . . 74
1,400 Yamaha Motor Co. Ltd. (Automobiles) . . 11 2,075 Prosus N.V. (Broadline Retail)(a)(b) . . . . 96
300 Yaskawa Electric Corp. (Machinery) . . . . 8 326 Qiage(n )NV (Life Sciences Tools & Services) 3
Q)
276  Randstad N.V. (Professional Services) . . . 11
3,076  Stellantis N.V. (Automobiles) . . . ... ... 34
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Netherlands (continued) Singapore (continued)
1,246  Universal Music Group N.V. 15,700  Genting Singapore Ltd. (Hotels, Restaurants
(Entertainment) . ... ........... $ 34 &Leisure). . ... L 9
387  Wolters Kluwer N.V. (Professional Services) 60 3,470  Grab Holdings Ltd. (Ground Transportation)
1,264 (a) ........................ 16
2,200 Keppel Ltd. (Industrial Conglomerates) . . 11
New Zealand — 0.07% 5,190 Oversea-Chinese Banking Corp. Ltd.
— VU ()
2,407 Auckland International Airport Ltd. (Banks). ..o N 67
(Transportation Infrastructure) 11 1,400 Sembcorp Industries Ltd. (Multi-Utilities) 7
. T 2,100 Singapore Airlines Ltd. (Passenger Airlines)
1,214 Contact Energy Ltd. (Electric Utilities) . . 6 (b) 1
890 Fisher & Paykel Healthcare Corp. Ltd. 1,300 Lo e
(Health Care Equipment & Supplies) 17 > S}ngapore Exchange Ltd. (C?.pltaI. Markets) 13
1,918 Infratil Ltd. (Industrial Conglomerates) . . 11 2,400 Smga?XZOTSecir;oéfgz;eilsleg)meermg Lid. 12
2,860 Meridian Energy Ltd. (Independent Power . P O
T 11,400  Singapore Telecommunications Ltd.
and Renewable Electricity Producers) 9 L L
219 (Diversified Telecommunication
Xero Ltd. (Software)(a) . ............ 22 SEIVICES) . .« v v 29
76 1,900  United Overseas Bank Ltd. (Banks). . . . . 54
3,000 Wilmar International Ltd. (Food Products) 7
Norway — 0.17% 370
460 Aker BP ASA (Oil, Gas & Consumable
Fuels)........... .. ... .. ... 11 Spai 0.78%
1,337 DNB Bank ASA (Banks) . ........... 36 s pam —5.78%
1,266  Equinor ASA (Oil, Gas & Consumable Acciona SA (Electric Utilities) ........ 7
Fuels) . .. oo 33 268 ACS Actividades de Construccion y
485  Gjensidige Forsikring ASA (Insurance) . . 11 Eerv'lmos‘ S/?((()jonstructlon & 15
133 Kongsberg Gruppen ASA (Aerospace & NEMECTINENA) - - - o oo
Defense) 20 111 Aena SME SA (Transportation
R Infrastructure) . .. ............. 26
673 Mowi ASA (Food Products)(b) . . ... . .. 12 732 Amadeus IT Group SA (Hotels, Restaurants
2,084 Norsk Hydro ASA (Metals & Mining) . . . 12 & LEiSUre). . ..ot 56
987  Orkla ASA (Food Products) .......... 11 8,767 Banco Bilbao Vizcaya Argentaria SA
93 Salmar ASA (Food Products) ......... 4 Banks). .. ... 120
896 Telenor ASA (Diversified 8,221  Banco de Sabadell SA (Banks) . ....... 23
Telecommunication Services) . . . . . 13 23,625 Banco Santander SA (Banks)(b) . ... ... 158
235 Yara International ASA (Chemicals) . . . . 7 5977 CaixaBank SA (Banks). . ............ 47
170 793  Cellnex Telecom SA (Diversified
Telecommunication Services)(b) . . . 28
Poland — 0.00% 440 EDP Renovaveis SA (Independent Power
335 InPost SA (Air Freight & Logistics)(a). . . 5 ?n)d Renewable Electricity Producers) 4
— Q) e
Portugal — 0.04% 467 Endesa SA (Electric Utilities) . .. ... ... 12
4621 EOD;uSg: ; o [oj i~ 16 512 Grifols SA (Biotechnology)(a). . . . .. ... 5
’ (Electric Utilities) .. .......... 9,162 Tberdrola SA (Electric Utilities). . . . . . . . 148
631 Galp Energia SGPS SA (Oil, Gas & . . . ;
Consumable Fuels)(b) ’ 1 1,640 Industria de Diseno Textil SA (Specialty
429 Jeronimo Martins SGPS SA (Consumer . Retail). . ... S 82
Staples Distribution & Retail)(b) . . . 9 591  Redeia Corp. SA (Electric Utilities) . . . . . 12
36 1,748 Repsol SA (Oil, Gas & Consumable Fuels) 23
6,685 Telefonica SA (Diversified
Telecommunication Services) . . . . . 32
Singapore — 0.36% 798
5,741 CapitaLand Ascendas REIT (Industrial
REITS) . ... 11
9,247 CapitaLand Integrated Commercial Trust Sweden — 0.95%
(Retail REITS) . . .. ............ 14 393 AddTech AB, B Shares (Trading Companies
3,400 CapitaLand Investment Ltd. (Real Estate & Distributors) . .............. 12
Management & Development). . . . . 7 431 Alfa Laval AB (Machinery) .......... 18
3,007 DBS Group Holdings Ltd. (Banks) . . . .. 102
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Sweden (continued) Sweden (continued)
1,645 Assa Abloy AB, Class - B (Building 4,230 Telefonaktiebolaget LM Ericsson, Class - B
Products). . ......... ... ... .. 49 (Communications Equipment). . . . . $ 33
4,258  Atlas Copco AB, Class - A (Machinery) . 68 3,489 Telia Co. AB (Diversified
2,366  Atlas Copco AB, Class - B (Machinery). . 33 Telecommunication Services)(b) . . . 13
574 Beijer Ref AB (Trading Companies & 317 Trelleborg AB, Class - B (Machinery) . . . 12
Distributors)(b) . ... ........... 8 2,419 Volvo AB, Class - B (Machinery) . .. ... 71
410 Boliden AB (Metals & Mining). . . . . . .. 13 971
990  Epiroc AB, Class - A (Machinery) . . . . . . 20
596  Epiroc AB, Class - B (Machinery) . . . . .. 11 Switzerland — 2.90%
559 EQT AB (Capital Markets) . . . ........ 17 2,412 ABB Ltd., Registered Shares (Electrical
916  Essity AB, Class - B (Household Products) 26 Equipment) . ................. 124
234 Evolution AB (Hotels, Restaurants & 762 Alcon AG (Health Care Equipment &
Leisure) . ................... 17 Supplies). ... 72
1,608 Fastighets AB Balder, B shares (Real Estate 214 Avolta AG (Specialty Retail)(b). . . . .. .. 9
Management & Development)(a). . . 10 62 Baloise Holding AG, Registered Shares
833 H & M Hennes & Mauritz AB, Class - B (Insurance) .. ................ 13
(Specialty Retail). .. ........... 11 45 Banque Cantonale Vaudoise, Registered
3,150 Hexagon AB, Class - B (Electronic Shares (Banks). . .............. 5
Equipment, Instruments & 5 Barry Callebaut AG, Registered Shares
Components). . . .............. 34 (Food Products)(b). . . ..........
172 Holmen AB, B shares (Paper & Forest 31  BKW AG (Electric Utilities) . ......... 5
Products). . .................. 7 3 Chocoladefabriken Lindt & Spruengli AG,
282 Industrivarden AB, Class - A (Financial Class - PC (Food Products). . . .. .. 41
Services)(b). . . ...l 10 584 Chubb Ltd. (Insurance). . . . .......... 176
106  Industrivarden AB, Class - C (Financial 817 Cie Financiere Richemont SA, Registered
Services). ................... 4 Shares (Textiles, Apparel & Luxury
411  Indutrade AB (Machinery) ........... 11 Goods) .. 143
321 Investment AB Latour, Class - B (Industrial 326 Coca-Cola HBC AG (Beverages). . . . . . . 15
Conglomerates) .. ............. 9 282 DSM-Firmenich AG (Chemicals) . . . ... 28
2,598  Investor AB, Class - B (Financial Services) 79 10 EMS-Chemie Holding AG (Chemicals) . . 7
169 LE Lundbergforetagen AB, Class - B 165 Galderma Group AG (Pharmaceuticals)(a) 17
(Financial Services) . . .......... 8 233 Garmi
347 Lifco AB, Class - B (Industrial armin Ltd. (Hogsehold Durables)i. R 51
Conglomerates) . . . ............ 12 50 Geberit AG, Registered Shares (Building
2,221 Nibe Industrier AB, Class - B (Building . Products). . T 31
Products). . . .. oo 3 14  Givaudan SA, Registered Shares
485 Saab AB, Class - B (Aerospace & Defense) 19 15.750 (Chemicals). ......... . e 60
300 Sagax AB, Class - B (Real Estate s Glencqre PLC‘ (Metals & Mlnmg)(b) e 58
Management & Development). . . . . 6 54 Helvetia Holding AG, Registered Shares
1,605 Sandvik AB (Machinery) . ........ ... 34 sy g LUIRCD) o !l
729 Securitas AB, Class - B (Commercial Holcim AG (Construction Materials)(b) . . 86
Services & Supplies) . ... ....... 10 311 Julius Baer Group Ltd. (Capital Markets) . 22
2,406 Skandinaviska Enskilda Banken AB, Class - 73 Kuehne + Nagel International AG, Class R
ABanks) . .. ... 40 (Marine Transportation) . ... ..... 17
513 Skanska AB, Class - B (Construction & 230  Logitech International SA, Class R
Engineering)(@) . . . .. .......... 11 (Technology Hardware, Storage &
503 SKF AB, B shares (Machinery) . . ... ... 10 Peripherals). . . AP o 19
240  Spotify Technology SA (Entertainment)(a) 133 110 Lonza Qroup AG, Reglsterec'l Shares (Life
815 Svenska Cellulosa AB SCA, Class - B Sciences TOOIS & Services)(b). . . .. 68
4,042 Nestle SA, Registered Shares (Food
(Paper & Forest Products)(a). . . . . . 11
2,214  Svenska Handelsbanken AB, Class - A P_roducts). Lty 409
3,048 Novartis AG, Registered Shares
(Banks). ............ ... .. 25 .
1286 Swedbank AB, Class - A (Banks) 29 (Pharmaceuticals) ............. 339
’ . ) IS T ARADET S e 34 Partners Group Holding AG (Capital
291 Swedlsh Orphan Biovitrum AB Markets) . . . ..o oo 48
305 TeleZ(/}Sé%tgcgl?;)rlgsgz\)x(/?r)élés.s """"" 8 1,082 Roche Holding AG (Pharmaceuticals) . . . 356

Telecommunication Services) . . . . .
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Switzerland (continued) United Kingdom (continued)
52 Roche Holding AG, Class - BR 2,043 Barratt Redrow PLC (Household Durables)
(Pharmaceuticals) . ............ $ 18 D) oo 11
635 Sandoz Group AG (Pharmaceuticals). . . . 27 24,529 BP PLC (Oil, Gas & Consumable Fuels) . 138
65  Schindler Holding AG, Class - PC 9,759 BT Group PLC (Diversified
(Machinery) ................. 20 Telecommunication Services) . . . . . 21
32 Schindler Holding AG, Registered Shares 501 Bunzl PLC (Trading Companies &
(Machinery) ................. 10 Distributors) ... .............. 19
230 SGS SA, Registered Shares (Professional 7,699  Centrica PLC (Multi-Utilities)(b). . . . . . . 15
Services)(a). . ... 23 1,321  CNH Industrial N.V. (Machinery) . . . . . . 16
448 SIG Group AG (Containers & Packaging)(b) 8 312 Coca-Cola Europacific Partners PLC
232 Sika AG, Registered Shares (Chemicals)(b) 57 (Beverages). ................. 27
77 Sonova Holding AG (Health Care 2,566 Compass Group PLC (Hotels, Restaurants &
Equipment & Supplies)(b) ....... 22 Leisure) .................... 85
1,034  STMicroelectronics N.V. (Semiconductors 192 Croda International PLC (Chemicals)(b) . 7
& Semiconductor Equipment). . . . . 23 3,380 Diageo PLC (Beverages) . ........... 38
169 Straumann Holding AG, R Shares (Health 899 Entain PLC (Hotels, Restaurants & Leisure)
Care Equipment & Supplies). . . . . . 20 ) 7
44 Swiss Life HOldll’lg AG (Insurance) ..... 40 6,514 GSK PLC (Pharmaceuticals) ......... 124
113 Swiss Prime Site AG, Registered Shares 13,900 Haleon PLC (Personal Care Products) . . . 70
](;ia;llfsﬁt;g/lanagement B 14 578 Halma PLC (Electronic Equipment,
459 T ) Instruments & Components) . . .. .. 19
Swiss Re AG (Insurance) . ........... 78 245 Hikma Pharmaceuticals PLC
39 Swisscom AG, Registered Shares (Pharmaceuticals)(b) . .......... 6
(SDiV?rSif)ied Telecommunication ’ 27,632 HSBC Holdings PLC (Banks). . .. . .. .. 313
CIVICES) . « v v et e e
85  Temenos AG, Registered Shares (Software) 7 1946 Informa P-LC (Media). . ..o 20
> . 239 InterContinental Hotels Group PLC (Hotels,
43 The Swatch Group AG, Class - BR (Textiles, Restaurants & Leisure). . . . .. . . .. 26
5.001 Apparel & Luxgry Goods) ... ! 240 Intel"tek Group PLC (Professional Services) 16
’ UBS Group AG (Capital Markets). .. . ... 154 2,592 J Sainsbury PLC (Consumer Staples
41 VAT Group AG (Machinery) . . ........ 15 Distribution & Retail). . ... ... ... 8
229  Zurich Insurance Group AG (Insurance). . 160 6,250  JD Sports Fashion PLC (Specialty Retail) 6
2962 2,682 Kingfisher PLC (Specialty Retail) . . . . . . 9
1,659 Land Securities Group PLC (Diversified
United Arab Emirates — 0.00% REITs) ...... ... 12
339 NMC Health PLC (Health Care Providers & 8,801 Legal & General Group PLC (Insurance) . 28
Services)(@)(€). . .. ...l [ — 92,249 Lloyds Banking Group PLC (Banks) . . . . 87
724  London Stock Exchange Group PLC
United Kingdom — 3.77% (Capital Markets)(b). . .......... 108
1,474 3i Group PLC (Capital Markets) . . . . . . . 69 3,247  M&G PLC (Financial Services). . . . . . .. 8
393 Admiral Group PLC (Insurance) . . . . . .. 15 3,067  Marks & Spencer Group PLC (Consumer
1191 Amcor PLC (Containers & Packaging). . . 12 Staples D1§tr1but10n & Retail) . ... 14
978 A PLC (Containers & Packaging). . . 9 1,931 Melrose Industries PLC (Aerospace &
meor ging Defense) . ................... 12
1,930 Anglo American PLC (Metals & Mining). 54 635 Mondi PLC (Paper & Forest Products). . . 9
EZZ i"}’l‘ PLC, Class - A (Insurance). . . . . - 119 7431 National Grid PLC (Multi-Utilities) . . . . . 97
s te]e:i)q G?"“p PLC (Trading Companies & 11,624 NatWest Group PLC (Banks)(b) . . ... .. 69
‘ 1str1but_0‘rs) ................. 36 174 ; )
482 Associated British Foods PLC (Food Next PLC (Broadline Retail). . ...... .. 25
Products). . . ..o oo 12 886 Pearson PLC (Diversified Consumer
2,392 AstraZeneca PLC (Pharmaceuticals)(b) . . 350 Sew1ces). oo 14
1,276  Auto Trader Group PLC (Interactive Media 251 Pentair PLC (Machinery) . ........... 22
& Services)(b). ..o 12 1,030 Phoenix Group Holdings PLC (Insurance) 8
4,042 Aviva PLC (Insurance) . ... .......... 29 1,040 Reckitt Benckiser Group PLC (Household
4,583 BAE Systems PLC (Aerospace & Defense) 93 2822 Products). . ... T R 70
23,147 Barclays PLC (Banks)(b) . . . . ... .. .. 87 > RELX PLC (Professional Services) . . . . . 142
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United Kingdom (continued) United States (continued)
3,819 Rentokil Initial PLC (Commercial Services 108  Align Technology, Inc. (Health Care
& Supplies). . ... 17 Equipment & Supplies)(a) ....... 17
1,776  Rio Tinto PLC (Metals & Mining). . . . . . 107 393 Alliant Energy Corp. (Electric Utilities) . . 25
13,335 Rolls-Royce Holdings PLC (Aerospace & 413 Ally Financial, Inc. (Consumer Finance) . 15
Defense)(@) . . .. ooovviven . 130 196  Alnylam Pharmaceuticals, Inc.
1,911 Schroders PLC (Capital Markets) . . . . . . 9 (Biotechnology)(@). . . .......... 53
1,886 Segro PLC (Industrial REITs) . . ... .... 17 8,968 Alphabet, Inc., Class - A (Interactive Media
405 Severn Trent PLC (Water Utilities)(b) . . . 13 & Services) . ... REROR - 1,387
9,490 Shell PLC (Oil, Gas & Consumable Fuels) 345 7621 Alphabet Inc., Class - € (Interactive Media .
1,268 Smith & Nephew PLC (Health Care ervices) .. . >
Equipment & Supplies) . ... ... .. 18 14,524 Amazon.com, Inc. (Broadline Retail)(a). . 2,762
518 Smiths Group PLC (Industrial 407 Ameren Corp. (Multi-Utilities) . . ... ... 41
Conglomerates) . . . ............ 13 813  American Electric Power Co., Inc. (Electric
111 Spirax Group PLC (Machinery). . . . . . .. 9 Utilities) .. .................. 89
1,665  SSE PLC (Electric Utilities)(a) . . . . . . . . 34 878  American Express Co. (Consumer Finance) 236
3,116  Standard Chartered PLC (Banks). . . . . . . 46 103 American Financial Group, Inc. (Insurance) 14
10,171  Tesco PLC (Consumer Staples Distribution 501 American .Hom.es 4 Rent, Class - A
&Retail). ... 44 (Residential REITs) .. .......... 19
1,519 The Sage Group PLC (Software) 24 1,007 American International Group, Inc.
"""" I 88
3,838  Unilever PLC (Personal Care Products) . . 229 ( nsurance) .
. s o 724 American Tower Corp. (Specialized REITs) 158
1,027 United Utilities Group PLC (Water Utilities) 13 .
! 296 American Water Works Co., Inc. (Water
30,729  Vodafone Group PLC (Wireless Utilities) a4
Telecommunication Services) . . . . . 29 147 Lt L
258  Whitbread PLC (Hotels, Restaurants & Ameriprise Financial, Inc. (Capital Markets) 71
S I I 352 AMETEK, Inc. (Electrical Equipment). . . 61
154 Willis Towers Watson PLC (Insurance) . . 52 829 Amgen, Inc. (Biotechnology) .. . .. e 258
1,007 Wise PLC, Class - A (Financial Services)(a) 12 1921 Amphenal Corp., Class - A (Electronic
1,597  WPPPLC (Media). .. .............. 12 quipment, Instruments
_— Components). . .. ............. 126
__ 3854 777  Analog Devices, Inc. (Semiconductors &
Semiconductor Equipment). . . . . .. 157
United States — 69.23% 860 Annaly Capital Management, Inc.
829 3M Co. (Industrial Conglomerates) . . . . . 122 (Mortgage Real Estate Investment
176 A.O. Smith Corp. (Building Products) . . . 12 Trusts (REITS)) ............... 17
2,664 Abbott Laboratories (Health Care 133 ANSYS, Inc. (Software)(@). . . ........ 42
Equipment & Supplies) ......... 353 601  Apollo Global Management, Inc. (Financial
2,711 AbbVie, Inc. (Biotechnology) . . . .. .. .. 568 Services). ................. .. 82
670  Adobe, Inc. (Software)(a) 257 23,068 Apple, Inc. (Technology Hardware, Storage
T R & Peripherals) . .. ......... ... 5,123
2,520 Advanced Micro Devices, Inc. . X .
. . 1,240  Applied Materials, Inc. (Semiconductors &
(Semiconductors & Semiconductor . .
Equipment)(a) 259 Semiconductor Equipment). . . . . .. 180
S 331 AppLovin Corp., Class - A (Software)(a) . 88
202 pp p.,
803 AECOM (Construction & Engineering) . . 19 725  Archer-Daniels-Midland Co. (Food
Aﬂ?c, Inc. (Insurar'lce) ..... SERREERES 89 Products). . . . . oo 35
433 Agilent Technologl.es, Inc. (Life Sciences 286  Ares Management Corp., Class - A (Capital
' Tools & Serv1ces): ............. 51 Y 4
338 Air Products. and Chemicals, Inc. 1,630 Arista Networks, Inc. (Communications
657 Airb (bCIImmlcCalls). A H : ‘l. R """" 100 Equipment)(@) . .. ............. 126
ene L’g's’ure;‘(s;)' (Hotels, Restaurants s 381 Arthur J. Gallagher & Co. (Insurance) . . . 132
. AR o 77 Assurant, Inc. (Insurance). . .......... 16
226 ’
177 Akamai Technologies, h,lc' (IT Services)(a) 18 11,037 AT&T, Inc. (Diversified Telecommunication
573 I/:ige:arle ((Zjorp. I(Cheglcals)A. (C """ 13 Services). . ... 312
ertsons Cos., Inc., Class - onsumer e
Staples Distribution & Retail) . . . . . 13 238 Atmos Energy Corp. (Ges Utilities)... ... 37
235 Alexandria Real Estate Equities, Inc. (Office 327 Autodesl.g Inc. (Softwaré)(a) """"" 86
REITS) « oo 22 633  Automatic Data Processing, Inc.
(Professional Services). . ........ 193
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
26  AutoZone, Inc. (Specialty Retail)(a). . . . . 99 368 Cardinal Hea.lth, Inc. (Health Care Providers
239  AvalonBay Communities, Inc. (Residential & Services) .. ...l 51
REITS) .. oooiie i 51 68  (Carlisle Cos., Inc. (Building Products) . . . 23
1,033 Avantor, Inc. (Life Sciences Tools & 232 CarMax, Inc. (Specialty Retail)(a). . . . . . 18
Services)(@). .. ........... ... 17 1,578 Carnival Corp. (Hotels, Restaurants &
117 Avery Dennison Corp. (Containers & Leisure)(@) .. ...oovvvennn... 31
Packaglr.lg) """"""""""" 21 1,224 Carrier Global Corp. (Building Products) . 78
110 Axonlggzgzl)s(z,) Inc. (Aerospace & 58 176 Carvana Co. (Specialty Retail)(a) . .. ... 37
.................. 745 . .
1,507 Baker Hughes Co. (Energy Equipment & o Caterpillar, Inc. (Machinery). . RSREE 246
SErVICes). . .o v et 66 Cboe Global Markets, Inc. (Capital Markets) 36
447 Ball Corp. (Containers & Packaging). . . . 23 463 CBRE Group, Inc., Class - A (Real Estate
. Management & Development)(a). . . 61
10,552 Bank of America Corp. (Banks). . . . . . .. 440 . .
; 203 CDW Corp. (Electronic Equipment,
778 Baxter International, Inc. (Health Care
Equipment & Supplies) 7 Instruments & Components) . . . . . . 33
u upplies) ......... .
267 C Inc. (Health Care Providers &
442  Becton Dickinson & Co. (Health Care encosr:;Vir(l:ng el are Froviders 74
Equipment & Supplies) ......... 101 769 Centene Corp. (Health Care Providers &
239 Bentley Systems, Inc., Class - B (Software) 9 SEIVICES)(@) .+« o s 47
2,051 Berkshl?e Hthaway, Vlnc., Class - B 994 CenterPoint Energy, Inc. (Multi-Utilities) . 36
(Financial Services)@) . ......... 1,092 263 . . .
307 Best Buy Co.. I Specialty Retail 3 CF Industries Holdings, Inc. (Chemicals) . 21
est Buy Co., Inc. (Specialty Retail) . . ... 180 CH Robinson Worldwide, Inc. (Air Freight
220  Biogen, Inc. (Biotechnology)(a) . ... ... 30 & LoGiStics) « oo 18
288 B10Marlp Pharmaceutical, Inc. 141 Charter Communications, Inc., Class - A
(Biotechnology)(@). . . .......... 20 (Media)@). . .o ovoeeea 52
29 Bio-Rad Laboratories, Inc., Class - A (Life 342 Cheniere Energy, Inc. (Oil, Gas &
Sciences Tools & Services)(a). . . . . 7 Consumable Fuels). . . .......... 79
239 Bio-Techn.e Corp. (Life Sciences Tools & 2,633 Chevron Corp. (Oil, Gas & Consumable
Services). ... 14 FUELS) o v oo 440
229 Blackrock, Inc. (Capital Markets) . . . . . . 217 2,153 Chipotle Mexican Grill, Inc. (Hotels,
1,125 Blackstone, Inc. (Capital Markets). . . . . . 157 Restaurants & Leisure)(a). . . ... .. 108
843 Block, Inc. (Financial Services)(a). . . . . . 46 371 Church & Dwight Co., Inc. (Household
51 Booking Holdings, Inc. (Hotels, Restaurants Products). . .................. 41
&lLeisure). ............. ... 235 239  Cincinnati Financial Corp. (Insurance). . . 35
194 Booz Allen Hamilton Holding Corp. 552 Cintas Corp. (Commercial Services &
g Corp p
(Professional Services). . ........ 20 Supplies). . . ... 113
2,279 Boston Scientific Corp. (Health Care 6,175 Cisco Systems, Inc. (Communications
Equipment & Supplies)(a) . ... ... 230 Equipment) . ................. 381
3,133 Bristol-Myers Squibb Co. (Pharmaceuticals) 191 2,919  Citigroup, Inc. (Banks). . . ........... 207
6,852 Broadcom, Inc. (Semiconductors & 668  Citizens Financial Group, Inc. (Banks). . . 27
S.emlcor}ductf)r Equlpment) """" 1,147 465  Cloudflare, Inc., Class - A (IT Services)(a) 52
178  Broadridge F1.r1anc1al Sqlutlons, Inc. 560 CME Group, Inc. (Capital Markets). . . . . 149
(Professional Services). . ........ 43 458 CMSE C Multi-Utiliti 34
538 Brookfield Asset Management Ltd., Class - nergy Lorp. (Multi- . ies). .. ..
A (Capital Markets) 26 790  Cognizant Technology Solutions Corp.,
"""""" Class - A (IT Services) . ... ...... 60
371
Brown & Brown, Inc. (Insurance) .. . . ... 46 296 Coinbase Global, Inc., Class - A (Capital
271 Brown-Forman Corp., Class - B (Beverages) 9 Markets)(a) . . . ..o 51
174  Builders FirstSource, Inc. (Building 1211  Colgate-Palmolive Co. (Household
Products)(a). . . ... 22 Products). . .................. 113
210 Bunge Global SA (Food Products). . . . . . 16 5912 Comcast Corp., Class - A (Media) . . . . . . 218
96  Burlington Stores, Inc. (Specialty Retail)(a) 23 720 Conagra Brands, Inc. (Food Products) . . . 19
225 BXP, Inc. (Office REITs) ............ 15 2,012 ConocoPhillips (Oil, Gas & Consumable
433 Cadence Design Systems, Inc. (Software)(a) 110 Fuels)......... .. ... ... ... 211
161 Camden Property Trust (Residential REITs) 20 529 Consolidated Edison, Inc. (Multi-Utilities) 59
599 Capital One Financial Corp. (Consumer 246 Constellation Brands, Inc., Class - A
Finance) .. .................. 107 (Beverages). . ................ 45
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
491  Constellation Energy Corp. (Electric 1,281 Dominion Energy, Inc. (Multi-Utilities) . . 72
Utilities) . . .......... ... 99 52 Domino's Pizza, Inc. (Hotels, Restaurants &
1,391 Copart, Inc. (Commercial Services & Leisure) .........coouuunn... 24
Supplies)(@). ................. 79 533  DoorDash, Inc., Class - A (Hotels,
1,242 Corning, Inc. (Electronic Equipment, Restaurants & Leisure)(a). . . . . . .. 97
Instruments & Components) . . . . . . 57 209 Dover Corp. (Machinery) . . .......... 37
100 Corpay, Inc. (Software)(a). . .. ........ 35 1,061 Dow, Inc. (Chemicals) .............. 37
1,044 Corteva, Inc. (Chemicals). . .......... 66 665 DraftKings, Inc. (Hotels, Restaurants &
672  CoStar Group, Inc. (Real Estate Leisure)(@) . ................. 22
Management & Development)(a). . . 53 317 DTE Energy Co. (Multi-Utilities) . . . . .. 44
685 Costho)Wh.(liles.ale(gCL(;{rp. ($ onsumer Staples 648 1,208 Duke Energy Corp. (Electric Utilities) . . . 147
1130 C istribution & Refail). .. ... 634 DuPont de Nemours, Inc. (Chemicals) . . . 47
s oterra Energy, Inc. (Oil, Gas &
Consumable Fuels). . . .......... 33 451 Dynatrace, Inc. (Software)(a) ......... 21
1,033 CRH PLC (Construction Materials) . . . . . 91 175 Eastman Chemical Co. (Chemicals). . . . . 15
386 Crowdstrike Holdings, Inc., Class - A 614 Eaton Corp. PLC (Electrical Equipment) . 167
(Software)(@). . .. ............. 136 729 eBay, Inc. (Broadline Retail). ... ... ... 49
661  Crown Castle, Inc. (Specialized REITS) . . 69 389 Ecolab, Inc. (Chemicals). . ........... 99
179 Crown Holdings, Inc. (Containers & 589 Edison International (Electric Utilities) . . 35
Packaging) .................. 16 955 Edwards Lifesciences Corp. (Health Care
2,924 CSX Corp. (Ground Transportation) . . . . 86 Equipment & Supplies)(a) . . .. ... 69
217 Cummins, Inc. (Machinery) . ......... 68 377 Electronic Arts, Inc. (Entertainment) . . . . 54
1,962 CVS Health Corp. (Health Care Providers & 361 Elevance Health, Inc. (Health Care
Services). . .. ... 133 Providers & Services). ... ....... 157
438  D.R. Horton, Inc. (Household Durables). . 56 1,241 Eli Lilly & Co. (Pharmaceuticals) . . . . . . 1,025
1,004 Danaher Corp. (Life Sciences Tools & 70  EMCOR Group, Inc. (Construction &
Services). .. ... 206 Engineering) . .. .............. 26
177  Darden Restaurants, Inc. (Hotels, 866  Emerson Electric Co. (Electrical Equipment) 95
Restaurants & Leisure). . ........ 37 233  Entegris, Inc. (Semiconductors &
428  Datadog, Inc., Class - A (Software)(a) . . . 42 Semiconductor Equipment). . . . . . . 20
69 DaVita, Inc. (Health Care Providers & 654 Entergy Corp. (Electric Utilities) . . . . . . . 56
Services)(@). . ................ 11 854 EOG Resources, Inc. (Oil, Gas &
225  Dayforce, Inc. (Professional Services)(a) . 13 Consumable Fuels). . ........... 110
230 Deckers Outdoor Corp. (Textiles, Apparel & 86  EPAM Systems, Inc. (IT Services)(a). . . . 15
Luxury Goods)(@) ............. 26 861 EQT Corp. (Oil, Gas & Consumable Fuels) 46
394 Deere & Co. (Machinery) """""" 185 188 Equifax, Inc. (Professional Services) . . . . 46
491 Dell Technologies, Inc., Class - C 147 Equinix, Inc. (Specialized REITS) . . . . . . 120
(Tef:hnology Hardware, Storage & 472  Equitable Holdings, Inc. (Financial
Peripherals). . ................ 45 SEIVICES) . + v v v e e e 25
243 Delta Air Lines, Inc. (Passenger Airlines). 11 273 Equity LifeStyle Properties, Inc.
950 Devon Energy Corp. (Oil, Gas & (Residential REITS) . ... ........ 18
Consumable Fuels). . . ... A 36 519 Equity Residential (Residential REITs) . . 37
594  Dexcom, Inc. (Health Care Equipment & 395 g ial Utilities. T Water Utiliti 16
Supplies)(@). . ... ...\ 41 ssential Utilities, Inc. (Water Uti 1t1.es) .
290 Diamondback Energy, Inc. (Oil, Gas & 98  Essex Property Trust, Inc. (Residential
Consumable Fuels). . ........... 46 REITS) ..., 30
87 Dick's Sporting Goods, Inc. (Specialty 354 Evergy, Inc. (Electric Utilities) ... ... .. 24
Retail). . .................... 18 558  Eversource Energy (Electric Utilities) . . . 35
504 Digital Realty Trust, Inc. (Specialized 281 Exact Sciences Corp. (Biotechnology)(a) . 12
REITS) ... 72 1,533 Exelon Corp. (Electric Utilities) . ... ... 71
382 Discover Financial Services (Consumer 318 Expand Energy Corp. (Oil, Gas &
Finance) . ................... 65 Consumable Fuels). . ........... 35
307 Docusign, Inc. (Software)(a). ... ...... 25 186  Expedia Group, Inc. (Hotels, Restaurants &
333 Dollar General Corp. (Consumer Staples Leisure) .................... 31
Distribution & Retail). . .. ... .. .. 29 210 Expeditors International of Washington, Inc.
308 Dollar Tree, Inc. (Consumer Staples (Air Freight & Logistics) . ....... 25
Distribution & Retail)(a). . . ... ... 23
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
322  Extra Space Storage, Inc. (Specialized 290 HCA Healthcare, Inc. (Health Care
REITS) . ...t 48 Providers & Services). ... ....... $ 100
6,747 Exxon Mobil Corp. (Oil, Gas & Consumable 1,057 Healthpeak Properties, Inc. (Health Care
Fuels).......... ... ... .. ... 802 REITS) . ...t 21
90  F5, Inc. (Communications Equipment)(a). 24 53 HEICO Corp. (Aerospace & Defense) . . . 14
57 FactSet Research Systems, Inc. (Capital 135 HEICO Corp., Class - A (Aerospace &
Markets) . .......... ... ... .. 26 Defense) . ................... 28
37 Fair Isaac Corp. (Software)(@). . . . .. ... 68 421 Hess Corp. (Oil, Gas & Consumable Fuels) 67
871 Fastenal Co. (Trading Companies & 2,000 Hewlett Packard Enterprise Co. (Technology
Distributors) . .. .............. 68 Hardware, Storage & Peripherals) . . 31
348  FedEx Corp. (Air Freight & Logistics). . . 85 389 Hilton Worldwide Holdings, Inc. (Hotels,
304 Ferguson Enterprises, Inc. (Trading Restaurants & Leisure). .. ....... 89
Companies & Distributors) . . . . . .. 49 345  Hologic, Inc. (Health Care Equipment &
392 Fidelity National Financial, Inc. (Insurance) 26 Supplies)(a). .............. R 21
818  Fidelity National Information Services, Inc. 1,006 Honeywell International, Inc. (Industrial
(Financial Services) . .. ......... 61 Conglomerates) . . . ............ 213
1,018 Fifth Third Bancorp (Banks) . . . . . . . . .. 40 452 Hormel Foods Corp. (Food Products). . . . 14
15 First Citizens BancShares, Inc., Class - A 1,050 Host Hotels & Resorts, Inc. (Hotel & Resort
(Banks). . ..o 28 REITs) ... 15
155  First Solar, Inc. (Semiconductors & 587  Howmet Aerospace, Inc. (Aerospace &
Semiconductor Equipment)(a). . . . . 20 Defense) . ............oooen 76
841  FirstEnergy Corp. (Electric Utilities) . . . . 34 1431 HP, Inc. (Techrllology Hardware, Storage &
881  Fiserv, Inc. (Financial Services)(a). . . . . . 195 81 Peripherals). . o co o 40
270 Flutter Entertainment PLC, Class - DI Hubbell, Inc. (Electrical Equipment) . . . . 27
(Hotels, Restaurants & Leisure)(a). . 60 74 HubSpot, Inc. (Software)(a) . . Ceeee 42
5,945 Ford Motor Co. (Automobiles) . . . . . . .. 60 183 Humana, I.nc. (Health Care Providers &
1,033 Fortinet, Inc. (Software)(@) . .......... 99 2208 .Serv1ces) """""""""""" 48
527 Fortive Corp. (Machinery) . .. .. ... ... 19 > Huntington Bancshares, Inc. (Banks). . . . 33
0 P Ty o 62 Hyatt Hotels Corp., Class - A (Hotels
y p., s
185  Fortune Brands Innovations, Inc. (Building Restaurants & Leisure) ]
Products). . .................. 11 N
312 FoxC Class - A (Medi 18 115 IDEX Corp. (Machinery) ............ 21
ox Corp., Class - A (Media). ... .. 125 IDEXX Laboratories, Inc. (Health Care
244 Fox Corp., Class - B (Media) ......... 13 Equipment & Supplies)(a) . . .. ... 52
425 Franklin Resources, Inc. (Capltal Markets) 8 467 I1linois Tool Works’ Inc. (Machinery)_ - 116
2,348 Freeport-McMoRan, Inc. (Metals & Mining) 89 241 Illumina, Inc. (Life Sciences Tools &
404 Gaming and Leisure Properties, Inc. Services)(a). . ... 19
(Specialized REITs) . . .......... 21 247 Incyte Corp. (Biotechnology)(a) . . . . . .. 15
117" Gartner, Inc. (IT Sewices)(a) """"" 49 611 Ingersoll Rand, Inc. (Machinery). . . . . .. 49
696 GE HealthCare. Technologies, I.nc. (Health 107 Insulet Corp. (Health Care Equipment &
Care Equipment & Supplies). . . . . . 56 Supplies)(@). . . oo v 28
430 GE Vernova, Inc. (Electrical Equipment) . 131 6,715 Intel Corp. (Semiconductors &
841  Gen Digital, Inc. (Software) . ......... 22 Semiconductor Equipment). . . . . . . 152
356 General Dynamics Corp. (Aerospace & 164 Interactive Brokers Group, Inc. (Capital
Defense) . . ............ .. ..., 97 Markets) . .. ....... ... ... ... 27
1,666  General Electric Co. (Industrial 873 Intercontinental Exchange, Inc. (Capital
Conglomerates) . .. ............ 333 Markets) . . ... 151
836  General Mills, Inc. (Food Products). . . . . 50 1,421 International Business Machines Corp. (IT
1,673 General Motors Co. (Automobiles) . . . . . 79 Se'rv fces). ... 353
208  Genuine Parts Co. (Distributors) . . . . . .. 25 389 Intem(a(t:l}(l) nriliFllzi\;ors & Fragrances, Inc. 30
1922 Gilead Sfences,In. (Biotechnology) . 215 755 Intematonal Papes Co. (Containers &
387  Global Payments, Inc. (Financial Services) 38 Packaging) .. ................ 40
213 GoDaddy, Inc., Class - A (IT Services)(a). 38 431 Intuit, Inc. (Software) . . . . ... ........ 265
253 Graco, Inc. (Machinery) . . ........... 21 550 Intuitive Surgical, Inc. (Health Care
1,329 Halliburton Co. (Energy Equipment & Equipment & Supplies)(a) . . . . ... 272
Services). ... 34 882 TInvitation Homes, Inc. (Residential REITs) 31
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HC CAPITAL TRUST
The ESG Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
275 1QVIA Holdings, Inc. (Life Sciences Tools 394 LyondellBasell Industries N.V.,, Class - A
& Services)(@) . . ... ... 48 (Chemicals). . ................ $ 28
446 Iron Mountain, Inc. (Specialized REITs) . 38 252 M&T Bank Corp. (Banks). . .......... 45
170 Jabil, Inc. (Electronic Equipment, 92 Manhattan Associates, Inc. (Software)(a) . 16
Instruments & Components) . . . . . . 23 489  Marathon Petroleum Corp. (Oil, Gas &
110  Jack Henry & Associates, Inc. (Financial Consumable Fuels). . . .......... 71
Services). ...l 20 20  Markel Group, Inc. (Insurance)(a) . . . . . . 37
187  Jacobs Solutions, Inc. (Professional 374 Marriott International, Inc., Class - A
Services). .. ... 23 (Hotels, Restaurants & Leisure). . . . 89
121 JB Hunt Transp01."t Services, Inc. (Ground 764 Marsh & McLennan Cos., Inc. (Insurance) 186
Transportation) ............... 18 93  Martin Marietta Materials, Inc.
3,700  Johnson & Johnson (Pharmaceuticals) . . . 614 (Construction Materials). . . . . . ... 44
1,006 Johnson (?OI:HIO]S International PLC 1,317 Marvell Technology, Inc. (Semiconductors

(Building Products) .. .......... 81 & Semiconductor Equipment). . . . . 81
4,338 JPMorgan Chase & Co. (Banks) . . ... .. 1,064 327 Masco Corp. (Building Products). . . . . . . 23

511 Juniper Networks, Inc. (Communications 1,261 Mastercard, Inc., Class - A (Financial
Equipment) . . ................ 18 Services). . ... .. 691

419 Kellanova (Food Products) . .......... 35 382 McCormick & Co., Inc. (Food Products) . 31

2,914 Kenvue, Inc. (Personal Care Products) . . . 70 1,100 McDonald's Corp. (Hotels, Restaurants &
1,843 Keurig Dr Pepper, Inc. (Beverages) . . . . . 63 Leisure) .................... 344
1,401 KeyCorp (Banks). .. ............... 22 193  McKesson Corp. (Health Care Providers &

263  Keysight Technologies, Inc. (Electronic Services).................. 130
Equipment, Instruments & 3,887  Merck & Co., Inc. (Pharmaceuticals) . . . . 349
Components)(@). . ............. 39 896  MetLife, Inc. (Insurance) . ........... 72

507  Kimberly-Clark Corp. (Household Products) 72 32 Mettler-Toledo International, Inc. (Life

1,014 Kimco Realty Corp. (Retail REITS) . . . . . 22 Sciences Tools & Services)(a). . . . . 38
3,047 Kinder Morgan, Inc. (Oil, Gas & 332  MGM Resorts International (Hotels,
Consumable Fuels). . ........... 87 Restaurants & Leisure)(@). ... .. .. 10

945 KKR & Co., Inc. (Capital Markets) . . . . . 109 821  Microchip Technology, Inc.

204 KLA Corp. (Semiconductors & (Serplconductors & Semiconductor
Semiconductor Equipment). . . . . . . 139 ) Equipment) .. ....... R 40

289  L3Harris Technologies, Inc. (Aerospace & 1,696 Micron Te.chnology, Inc. (.Semlconductors &

Defense) . . oo v 60 Semiconductor Equipment). . . . . .. 147

129  Labcorp Holdings, Inc. (Health Care 10,838 Microsoft Corp. (Software). . ......... 4,067
Providers & Services). . .. ....... 30 358  MicroStrategy, Inc. (Software)(a) . . .. .. 103

1,962 Lam Research Corp. (Semiconductors & 177 Mid-America Apartment Communities, Inc.
Semiconductor Equipment). . . . . .. 143 (Residential REITs) .. .......... 30

548 Las Vegas Sands Corp. (Hotels, Restaurants 494 Moderna, Inc. (Biotechnology)(a) . . . . . . 14
&Leisure). . ... 21 87 Molina Healthcare, Inc. (Health Care

192 Leidos Holdings, Inc. (Professional Providers & Services)(a). . . ... ... 29
Services). ......... ... L 26 274  Molson Coors Beverage Co., Class - B

361 Lennar Corp., Class - A (Household (Beverages). . ................ 17
Durables) ................... 41 2,077 Mondelez International, Inc., Class - A

49  Lennox International, Inc. (Building (Food Products). . . ............ 141
Products). ... 27 113 MongoDB, Inc. (IT Services)@) . . . . . . . 20
320  Liberty Media Corp.-Liberty Formula One 74 Monolithic Power Systems, Inc.
(Entertainment)(a) . .. .......... 29 (Semiconductors & Semiconductor

735 Linde PLC (Chemicals) . ............ 342 Equipment) . . .. .............. 43

243 Live Nation Eptertainment, Inc. 1,161 Monster Beverage Corp. (Beverages)(a). . 68

186 (Entertalr.lmf':nt)(a) """"""" 32 257  Moody's Corp. (Capital Markets). . . . . .. 120

LKQ Corp. (Distributors) . ........... 16 1,870 Morgan Stanley (Capital Markets) . . . . . . 218

325 Lockheed Martin Corp. (Acrospace & 256 Motorola Solutions, Inc. (Communications
Defense) .. .......cocovvivn... 145 Eaui T 12

289 L Corp. (Insurance). . . .......... 27 quipment) L

357 LoeW? Cor'p Inc. (Specialty Retail) 200 655 Nasdaq, Inc. (Capital Markets) ... ..... 50

owe's Cos., Inc. (Special etail) . .. .. -

114  LPL Financial Holdir;gs, Tne. (Capital 190" Natera, Inc. (Biotechnology)(a). . ... ... 27
Markets) . .. ... . 37
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HC CAPITAL TRUST
The ESG Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
309  NetApp, Inc. (Technology Hardware, 57 Pool Corp. (Distributors) ............ 18
Storage & Peripherals) . .. ....... 27 352 PPG Industries, Inc. (Chemicals). . . . . . . 38
656 Netflix, Inc. (Entertainment)(a) . . . .. . .. 612 1,129 PPL Corp. (Electric Utilities). . ... . ... . a1
154  Neurocrine Biosciences, Inc. 344 Princi . .
. rincipal Financial Group, Inc. (Insurance) 29
(Biotechnology)(@). . . .......... 17 . .
.. 1,438 Prologis, Inc. (Industrial REITs) . . . . ... 161
1,805  Newmont Corp. (Metals & Mining). . . . . 87 A
. 542 Prudential Financial, Inc. (Insurance). . . . 61
561 News Corp., Class - A (Media) . ....... 15 182 PTC, Inc. (Software)(a) 28
3,174 NextEra Energy, Inc. (Electric Utilities) . . 225 s SRR
. 758 Public Service Enterprise Group, Inc.
1,857 NIKE, Inc., Class - B (Textiles, Apparel & (Multi-Utilities) 62
L Goods) . ... 18  sae el
. Lxury too S)A o 239  Public Storage (Specialized REITs) . . . . . 72
715 NiSource, Inc. (Multi-Utilities) . . . .. ... 29
. 309 PulteGroup, Inc. (Household Durables) . . 32
82 Nordson Corp. (Machinery) .......... 17
471  Pure Storage, Inc., Class - A (Technology
344 Norfolk Southern Corp. (Ground .
T . 81 Hardware, Storage & Peripherals)(a) 21
501 ransportation) . .............. 1,693 QUALCOMM, Inc. (Semiconductors &
Northern Trust Corp. (Capital Markets) . . 30 Semiconductor Equipment). . . . . . . 260
211  Northrop Grumman Corp. (Aerospace & 225 Quanta Services, Inc. (Construction &
Defense) . . ...... e 108 Engineering) . . ............... 57
307 NRG Energy, Inc. (Electric Utilities) . . . . 29 171 Quest Diagnostics, Inc. (Health Care
357  Nucor Corp. (Metals & Mining) . ... ... 43 Providers & Services). . .. ....... 29
387  Nutanix, Inc., Class - A (Software)(a). . . . 27 294 Raymond James Financial, Inc. (Capital
37,577 NVIDIA Corp. (Semiconductors & Markets) . . ................ .. 41
Semiconductor Equipment). . . . . . . 4,072 280 RB Global, Inc. (Commercial Services &
5 NVR, Inc. (Household Durables)(a). . . . . 36 Supplies). . ....... e 28
1,072 Occidental Petroleum Corp. (Oil, Gas & 1,406 Realty Income Corp. (Retail REITs). . . . . 82
Consumable Fuels). . . .......... 53 100 Reddit, Inc., Class A (Interactive Media &
249 Okta, Inc. (IT Services)(@). . . . . ....... 26 Services)(@). ... ... 10
292 Old Dominion Freight Line, Inc. (Ground 261 Regency Centers Corp. (Retail REITs). . . 19
Transportation) .. ............. 48 164 Regeneron Pharmaceuticals, Inc.
294 Omnicom Group, Inc. (Media) . ... .... 24 . (Blot.echn(.)logy) ............... 104
650 ON Semiconductor Corp. (Semiconductors 1,381 Regions Financial Corp. (Banks). . . . . . . 30
& Semiconductor Equipment)(a). . . 26 82 Reliance, Inc. (Metals & Mining) . . . . .. 24
945 ONEOK, Inc. (Oil, Gas & Consumable 334 Republic Services, Inc. (Commercial
Fuels)...................... 94 Services & Supplies) . .......... 81
2,578  Oracle Corp. (Software) . . ........... 360 223 ResMed, Inc. (Health Care Equipment &
88 O'Reilly Automotive, Inc. (Specialty Retail) Supplies). ... 50
@) 126 183  Revvity, Inc. (Life Sciences Tools &
609  Otis Worldwide Corp. (Machinery) . . . .. 63 o Services).. """""""""" 19
395 Ovintiv, Inc. (Oil, Gas & Consumable Fuels) 17 1,151 Rivian Automot}ve, Inc., Class - A
130 Owens Corning (Building Products) 19 (Automobiles)(@) . .. ... 14
g ’ g o 930 Robinhood Markets, Inc., Class - A (Capital
799  PACCAR, Inc. (Machinery) .......... 78 Markets)(@) . . . ..o\ 39
135  Packaging Corp. of America (Containers & 738 ROBLOX Corp., Class - A (Entertainment)
Packaging) . ................. 27 () « oo 43
1,014 Palo Alto Networks, Inc. (Software)(a). . . 173 172 Rockwell Automation, Inc. (Electrical
201 Parker-Hannifin Corp. (Machinery) . . . . . 122 Equipment) . . ................ 44
492 Paychex, Inc. (Professional Services). . . . 76 193 Roku, Inc. (Entertainment)(a) . . . ... ... 14
78 Paycom Software, Inc. (Professional 434  Rollins, Inc. (Commercial Services &
Services). .. ... 17 Supplies). . ... 23
1,448 PayPal Holdings, Inc. (Financial Services) 170 Roper Technologies, Inc. (Software) . . . . 100
.(a) """""""""""" 94 497  Ross Stores, Inc. (Specialty Retail) . . . . . 64
2,110 PepsiCo, Inc. (Beverages). . .......... 316 388 Royal Caribbean Cruises Ltd. (Hotels,
8,745  Pfizer, Inc. (Pharmaceuticals) . ... ... .. 222 Restaurants & Leisure). . ........ 80
3,337 PG&E Corp. (Electric Utilities). . . . . . . . 57 573 Royalty Pharma PLC, Class - A
628  Phillips 66 (Oil, Gas & Consumable Fuels) 78 (Pharmacenticals) ............. 18
899  Pinterest, Inc., Class - A (Interactive Media 196 RPM International, Inc. (Chemicals) . . . . 23
& Services)(@) . . ... ... ... 28 2,054 RTX Corp. (Aerospace & Defense) . . . . . 272
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HC CAPITAL TRUST
The ESG Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
490 S&P Global, Inc. (Capital Markets) . . . . . 249 1,137  The Bank of New York Mellon Corp.

1,472 Salesforce, Inc. (Software) . .......... 395 (Capital Markets). . ............ 95
394 Samsara, Inc., Class - A (Software)(a) . . . 15 1,159 The Boeing Co. (Aerospace & Defense)(a) 198
163 SBA Communications Corp. (Specialized 292 The Campbell's Company (Food Products) 12

REITS) . ... 36 351  The Carlyle Group, Inc. (Capital Markets) 15

2,296  Schlumberger N.V. (Energy Equipment & 2,661 The Charles Schwab Corp. (Capital

Services). . ... 96 Markets) . . ... 208
322 Seagate Technology Holdings PLC 433 The Cigna Group (Health Care Providers &
(Technology Hardware, Storage & Services). . ... 142
Peripherals). .. ............... 27 188 The Clorox Co. (Household Products) . . . 28
194 SEI Investments Co. (Capital Markets) . . 15 6,334  The Coca-Cola Co. (Beverages) ....... 454
964 Sempra (Multi-Utilities) . . .. ......... 69 305 The Cooper Cos., Inc. (Health Care
318  ServiceNow, Inc. (Software)(@) . . ... ... 253 Equipment & Supplies)(a) . ... ... 26
531 Simon Property Group, Inc. (Retail REITs) 38 354 The Estee Lauder Cos., Inc. (Personal Care
245  Skyworks Solutions, Inc. (Semiconductors Products). ... S 23
& Semiconductor Equipment). . . . . 16 485 The Goldman Sachs Group, Inc. (Capital
1,618  Snap, Inc., Class - A (Interactive Media & Markets) . ............... ... 265
Services)(a). . . v oo 14 440 The Hartford Insurance Group, Inc.

80  Snap-on, Inc. (Machinery) ........... 27 o (Insurance) .................. 34
477  Snowflake, Inc., Class - A (IT Services)(a) 70 The Hershey Co. (Food Prod.ucts) e 38
224 Solventum Corp. (Health Care Providers & 1,525 The Home Depot, Inc. (Specialty Retail) . 559

Services)(@). . . ..t 17 551 The Interpublic Group of Cos., Inc. (Media) 15
234 Stanley Black & Decker, Inc. (Machinery) 18 160 The J.M. Smucker Co. (Food Products) . . 19
1,754 Starbucks Corp. (Hotels, Restaurants & 1,376  The Kraft Heinz Co. (Food Products). . . . 42
Leisure) ........... ... ...... 172 1,045 The Kroger Co. (Consumer Staples
443 State Street Corp. (Capital Markets). . . . . 40 Distribution & Retail). . . ........ 71
220 Steel Dynamics, Inc. (Metals & Mining) . 28 604 The PNC Financial Services Group, Inc.
151 STERIS PLC (Health Care Equipment & (Banks). . ... 106
SUPPLES). .+« o v 34 3,625 The Procter & Gamble Co. (Household
532 Stryker Corp. (Health Care Equipment & Products). . ... 618
Supplies). . ..o 198 903 The Progressive Corp. (Insurance). . . . . . 256
193 Sun Communities, Inc. (Residential REITs) 25 373 The Sherwin-Williams Co. (Chemicals) . . 130
591 Synchrony Financial (Consumer Finance) 31 1,711 The Southern Co. (Electric Utilities) . . . . 157
235 Synopsys, Inc. (Software)(@). . . . . . . . .. 101 1,736 The TJX Cos., Inc. (Specialty Retail). . . . 211
785  Sysco Corp. (Consumer Staples Distribution 683 The Trade Desk, Inc., Class - A (Media)(a) 37
&Retail). ...l 59 347 The Travelers Cos., Inc. (Insurance). . . . . 92
335 T. Rowe Price Group, Inc. (Capital Markets) 31 2,786 The Walt Disney Co. (Entertainment). . . . 275
267 Take-Two Interactive Software, Inc. 1,915 The Williams Cos., Inc. (Oil, Gas &
(Entertainment)(@) . .. .......... 55 Consumable Fuels). . ........... 114
315  Targa Resources Corp. (Oil, Gas & 591 Thermo Fisher Scientific, Inc. (Life Sciences
Consumable Fuels). . . .......... 63 Tools & Services). . .. .......... 294
734  Target Corp. (Consumer Staples Distribution 811 T-Mobile US, Inc. (Wireless
&Retail). ... 71 Telecommunication Services) . . . . . 216
71 Teledyne Technologies, Inc. (Electronic 607  Toast, Inc., Class - A (Financial Services)(a) 20
Equipment, Instryments & 806  Tractor Supply Co. (Specialty Retail). . . . 44
Components)(z?) """""""" 35 176  Tradeweb Markets, Inc., Class - A (Capital
249  Teradyne, .Inc. (Semlcond'uctors & Markets) . . . ..o oo 26
Semiconductor Fqulpment) """" 21 86 TransDigm Group, Inc. (Aerospace &
4,443 Tesla, Inc. (Automobiles)(a) ERERRERES 1,151 Defense) . . oo 119
1,392  Texas Inst.ruments, Inc. (Semlconductors & 295 TransUnion (Professional Services) . . . . . 24
Semponductor Equlprr.lent) """" 250 373  Trimble, Inc. (Electronic Equipment,
30 Texas Pacific Land Corp. (Oil, Gas & Instruments & Components)(a) . . . . 24
Consumable Fuels). . ........... 40 2114 o . P
281 Text Inc. (Aerospace & Defense) . . . . 20 s Truist Financial Corp. (Banks). . . ... ... 87
extron, P 221 Twilio, Inc., Class - A (IT Services)(a) . . . 22
404 The Allstate Corp. (Insurance). . . . . . ... 84 Wi, e
65  Tyler Technologies, Inc. (Software)(a) . . . 38
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HC CAPITAL TRUST
The ESG Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
434 Tyson Foods, Inc., Class - A (Food Products) ~$ 28 53 Watsco, Inc. (Trading Companies &
2,457 U.S.Bancorp (Banks). . ............. 104 Distributors) . ................ 27
2,924  Uber Technologies, Inc. (Ground 483 WEC Energy Group, Inc. (Multi-Utilities) 53
Transportation)(@) . ............ 213 5,058  Wells Fargo & Co. (Banks). .......... 363
476  UDR, Inc. (Residential REITs) . . ... ... 22 972 Welltower, Inc. (Health Care REITs) . . . . 149
145 U-Haul Holding Co. (Ground 110 West Pharmaceutical Services, Inc. (Life
Transportation) . .............. 9 Sciences Tools & Services). . . . . .. 25
70  Ulta Beauty, Inc. (Specialty Retail)(a) . . . 26 524 Western Digital Corp. (Technology
933 Union Pacific Corp. (Ground Hardware, Storage & Peripherals)(a) 21
Transportation) . .............. 220 285  Westinghouse Air Brake Technologies Corp.
124 United Airlines Holdings, Inc. (Passenger (Machinery) ................. 52
Airlines)(@) . . ................ 9 56 Westlake Corp. (Chemicals) .......... 6
1,136  United Parcel Service, Inc., Class - B (Air 1,100 Weyerhaeuser Co. (Specialized REITs) . . 32
~ Freight & Logistics). . ....... R 125 187 williams-Sonoma, Inc. (Specialty Retail). 30
100 Unlte;l)if:il]tozzllts(;jsr;c. (Trading Companies & 63 325  Workday, Inc., Class - A (Software)(a) . . . 76
. L L 330 WP Carey, Inc. (Diversified REITs) . . . . . 21
64 Unlte((ia}ql_efe_l?e}léé .Clo.rlla..(.lél(.)t.e.cl.n.l?l.o{g}./) 20 141  Wynn Rf:sons Ltd. (Hotels, Restaurants &
1,412 UnitedHealth Group, Inc. (Health Care Leisure) ... 12
Providers & Services). . . ... ... .. 740 875 Xcel Energy, Inc. (Electric Utilities). . . . . 62
482 Valero Energy Corp. (Oil, Gas & 370 Xylem, Inc. (Machinery). . ........... 44
Consumable Fuels). . . .......... 64 424 Yum! Brands, Inc. (Hotels, Restaurants &
234 Veeva Systems, Inc., Class - A (Health Care Leisure) .................. .. 67
Technology)(a) .. ............. 54 79  Zebra Technologies Corp. (Electronic
636 Ventas, Inc. (Health Care REITs). . . . . . . 44 Equipment, Instruments &
374  Veralto Corp. (Commercial Services & ) Components)(a). . ............. 22
Supplies). . . oot 36 242 Zillow Group, Inc., Class - C (Real Estate
131 VeriSign, Inc. (IT Services)(a). . . . . . . . . 33 ' Mane}gement & .Development)(a)A .. 17
214 Verisk Analytics, Inc. (Professional 304 Zimmer Blomet Holdmgs., Inc. (Health Care
SOIVICES) . « v v v e oo 64 Equipment & Supplies) ......... 34
6,477  Verizon Communications, Inc. (Diversified 686 Zoetis, Inc. (Pharmaceuticals) . . . . . . . .. 113
Telecommunication Services) . . . . . 294 376 Zoom Communications, Inc. (Software)(a) 28
398 Vertex Pharmaceuticals, Inc. 151 Zscaler, Inc. (Software)(@). . . ......... 30
(Biotechnology)(@). . . .......... 193 70,806
542 Vertiv Holdings Co., Class - A (Electrical
Equipment) . .................
1,814 Viatris qurllf (;ha)rmaceuticals) ?z Uruguay —0.13%
’ TN s 69  MercadoLibre, Inc. (Broadline Retail)(a) . 135
1,594 VICI Properties, Inc. (Specialized REITs) 52
2,667  Visa, Inc., Class - A (Financial Services) . 935
517  Vistra Corp. (Independent Power and Total Common Stocks. ... — 101490
Renewable Electricity Producers) . . 61
201  Vulcan Materials Co. (Construction Warrant — 0.00%
Materials) . . ................. 47 Canada — 0.00%
467 WR. Berkley Corp. (Insurance). . . . . . . . 33 60 Constellation Software, Inc., 3/31/40
67  W.W. Grainger, Inc. (Trading Companies & (Software)(@)(C). . . ..o _
Distributors) . .. .............. 66
1,114  Walgreens Boots Alliance, Inc. (Consumer
Staples Distribution & Retail) . . . . . 12 Total Warrant ................... —
6,773  Walmart, Inc. (Consumer Staples
Distribution & Retail). . ... ...... 595
3,540 Warner Bros. Discovery, Inc.
(Entertainment)(a) . . . .......... 38
629 Waste Management, Inc. (Commercial
Services & Supplies) . .......... 146
90 Waters Corp. (Life Sciences Tools &
Services)(@). . . ... 33
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HC CAPITAL TRUST
The ESG Growth Portfolio
Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

Value
Shares Security Description (000) Amounts designated as "—" are $0 or have been rounded to $0.
Investment Company — 0.31% (a) Represents non-income producing security.
Money Market Funds — 0.31% (b) Represents a security purchased under Rule 144 A or Section 4(2)
314,856  State Street Institutional Treasury Plus and is exempt from registration under the Securities Act of 1933,
Money Market Fund, Trust Class, as amended, or is otherwise restricted to resale. Certain of these
4.22%(d). .. $ 315 securities may be resold in transactions exempt from registration,
normally to qualified institutional buyers. These securities have been
Total Investment Company. . . . . ... .. 315 deemed liquid by the Specialist Manager.
(c) Security was valued using significant unobservable inputs as of March
31, 2025.
Total Investments (cost $55,764) (d)  Annualized 7-day yield as of period-end.
—99.54% 101,805
Other assets in excess of liabilities ADR—American Depositary Receipt
—0.46% 45 REIT—Real Estate Investment Trust
Net Assets - 100.00% $ 102,280

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025.
Parametric
Mellon Portfolio
. Investments  Associates,
The ESG Growth Portfolio Corporation LLC Total

COMIMON SEOCKS ...ttt ettt ettt ettt ettt ettt et st et es et et en e esees e s e eaees et esees e s ensesees et eseesessesseneeseseneaneesensennane 99.23% — 99.23%
WVATTANE ..ttt bttt h ettt s et bt e s e b e e h e ea et e e et e st e bt es et e bt e n et entenb e b e st et nhe e st e beeneenten — — —%
INVESTMENt COMPANIES ...ttt ettt b et e bttt b et s e eae e eeaeae 0.06% 0.25% 0.31%
Other ASSES (LAADIIITIES) 1.veuveveetitiiieiirieieeietestet ettt ettt ettt e e eae st e st ese b et eseese s esaeseesesseseeseseneeneeseseneene 0.34% 0.12% 0.46%
TOTAL NG ASSEES 1.ttt ettt ettt ettt et et et et e e st e st e s se e st e st e es e eneeseeseeneesaeeseenbenseeneenseseeseesesseensenseeneensenbeeseenne 99.63% 0.37% 100.00%

The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.

Futures Contracts Purchased*

Value and
Unrealized
Appreciation/
Number of Notional Amount  (Depreciation)
Description Contracts Expiration Date (000) (000)
E-Mini S&P 500 Future . .. .......... .. .. ... ..... 1 6/20/25 $ 283 $ 4
$ 283 $ 4
Total Unrealized Appreciation. . ... ................ $ 4
Total Unrealized Depreciation. . ... ................ —
Total Net Unrealized Appreciation/(Depreciation). . . . . . . $ 4

* Cash has been pledged as collateral for futures contracts held by the Portfolio.
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HC CAPITAL TRUST
The Catholic SRI Growth Portfolio

Portfolio of Investments — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks — 99.64% Common Stocks (continued)
Australia — 1.75% Australia (continued)
2,091  ANZ Group Holdings Ltd. (Banks)(a) . . . 38 132 WiseTech Global Ltd. (Software)(a). . . . . $ 7
1,194 APA Group (Gas Utilities)(@) ......... 6 1,360 Woodside Energy Group Ltd. (Oil, Gas &
125 ASX Ltd. (Capital Markets) . .. ....... 5 Consumable Fuels). ............ 20
113 Atlassian Corp., Class - A (Software)(a). . 24 902 WOOIW(,mh,S G.roup Lud. (Consumer Staples
3,748  BHP Group Ltd. (Metals & Mining). . . . . 91 Distribution & Retail). ... ‘1‘7
248  BlueScope Steel Ltd. (Metals & Mining) . 3 745
1,016 Brambles Ltd. (Commercial Services &
Supplies). .. ... 13 Austria — 0.06%
233 CAR Group Ltd. (Interactive Media & 240  Erste Group Bank AG (Banks)(b) . . . ... 17
Services)(@). . ... 5 99 OMV AG (0Oil, Gas & Consumable Fuels) 5
41  Cochlear Ltd. (Health Care Equipment & 39 Verbund AG (Electric Utilities) . . . . . . . . 3
Supplies). .. ... ... 7 75
995  Coles Group Ltd. (Consumer Staples
Distribution & Retail)(a). . . ... ... 12 . o
1,224 Commonwealth Bank of Australia (Banks) 116 12 Belgium — 0.22%
364  Computershare Ltd. (Professional Services) 9 7 Ageas SAN.V. (Insurance)(b). ... . .. .. 8
1,216  Fortescue Ltd. (Metals & Mining) . . . . . . 12 652 Anheuser-Busch InBev SA/N.V.
o g (Beverages). .. ............... 40
1,427 Goodman Group (Industrial REITSs). . . . . 26 20 Diieteren Group (Distributors). . .. .. . .. 3
1,752 Insurance Australia Group Ltd. (Insurance) 9 66 Groupe Bruxelles Lambert N.V. (Financial
258  Macquarie Group Ltd. (Capital Markets) . 32 Services). .. ... 5
1,579 Medibank Pvt Ltd. (Insurance) . . ... ... 4 165  KBC Group N.V. (Banks) . . .......... 15
2,162 National Australia Bank Ltd. (Banks). . . . 46 9 Sofina SA (Financial Services) . ....... 2
709 Noﬁherp Star Resources Ltd. (Metals & 37  Syensqo SA (Chemicals). . ... ........ 3
Mining)(a). ... ... 8 93 UCB SA (Pharmaceuticals). . . . . . . . ... 16
1,473 Origin Energy Ltd. (Electric Utilities) . . . 10 92
43 Pro Medicus Ltd. (Health Care Technology) 5
503 i irli
L087 QB s Group L1, (eurancer s sy Permuda —009%
41 REA Group Lid. (Interactive Media & 2 é‘z}:eftag‘:i Gi"“p Ltd. (Insurance) . . .. 26
SEIVICES) . + o ve oo 6 p Ltd. (Insurance) . . .. .... 12
114 Reece Ltd. (Trading Companies & 38
Distributors) . .. .............. 1
243 Rio Tinto Ltd. (Metals & Mining) . . . . . . 18 Canada — 3.61%
2,606 Santos Ltd. (Oil, Gas & Consumable 358  Agnico Eagle Mines Ltd. (Metals & Mining) 39
Fuels)(b).................... 11 100 Air Canada (Passenger Airlines)(a)(b) . . . 1
4,225 Scentre Group (Retail REITs)(a) . . . . . . . 9 533  Alimentation Couche-Tard, Inc. (Consumer
113 SGH Ltd. (Trading Companies & Staples Distribution & Retail) . . . . . 26
Distributors) . ................ 4 187  AltaGas Ltd. (Gas Utilities). . . . .. .. ... 5
296  Sonic Healthcare Ltd. (Health Care 353 ARC Resources Ltd. (Oil, Gas &
Providers & Services). . ......... 5 Consumable Fuels). . ........... 7
3,429 South32 Ltd. (Metals & Mining) . . . . . .. 7 513 Bank of Montreal (Banks). . . ... ... ... 49
2,016 Stockland (Diversified REITs). . .. ... .. 6 1,272 Barrick Gold Corp. (Metals & Mining) . . 25
788 Suncorp Group Ltd. (Insurance) . . .. . .. 10 31 BCE, Inc. (Diversified Telecommunication
3,138 Telstra Group Ltd. (Diversified Services). . ... 1
Telecommunication Services) . . . . . 8 1,022 Brookfield Corp. (Capital Markets) . . . . . 53
L1120 The GPT Group (Diversified REITS) . . . . 3 63 Brookfield Renewable Corp. (Independent
2,297  Transurban Group (Transportation Power and Renewable Electricity
Infrastructure)(a) . .. ........... 19 Producers). . . ................ 2
551  Treasury Wine Estates Ltd. (Beverages) . . 3 312 Cameco Corp. (Oil, Gas & Consumable
2,104 Vicinity Ltd. (Retail REITs)(b) . .. ... .. 3 Fuels) . ...t 13
185 Washington H Soul Pattinson & Co. Ltd. 660 Canadian Imperial Bank of Commerce
(Financial Services) . . .......... 4 (Banks). ... 37
808  Wesfarmers Ltd. (Broadline Retail) . . . . . 37 379 Canadian Nationgl Railway Co. (Ground
2,416  Westpac Banking Corp. (Banks) . ... ... 48 Transportation) ............... 37
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The Catholic SRI Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Canada (continued) Canada (continued)
1,504 Canadian Natural Resources Ltd. (Oil, Gas 165 Metro, Inc. (Consumer Staples Distribution
& Consumable Fuels). .. ........ 46 &Retail). .. ... 11
659 Canadian Pacific Kansas City Ltd. (Ground 292 National Bank of Canada (Banks) . . . . .. 24
ljransportation) """""""" 46 354 Nutrien Ltd. (Chemicals) . ........... 18
31 Canadian Tlr? Corp. I,‘td" Class - A 42 Onex Corp. (Capital Markets) . . . .. .. ..
(Broadline Retail)(@) ........... 3 185 Open Text C Sof b
110  Canadian Utilities Ltd., Class - A (Multi- pen ext. orp- (Software)(b) ...
Utilitics) 3 291 Pan American Silver Corp. (Metals &
T . Mining). .. ......... .. ... 8
81 CCL Industries, Inc., Class - B (Cont: . 2T .
; l?;cllzzsinn;:(b) ass (Containers 4 436 Pembina Pipeline Corp. (Oil, Gas &
. gne L Consumable Fuels). . ........... 17
78  Celestica, Inc. (Electronic Equipment, 405
Instruments & Components)(a) . . . . 6 Power Corp. of Canada (Insgranc‘e) ..... 14
1,005 Cenovus Energy, Inc. (Oil, Gas & 78  Quebecor, Inc., Cle.lss - B (Dlve.r51ﬁed
Consumable Fuels). . .. ......... 14 Telecommunication Serv1ces) ..... 2
147 CGI, Inc. (IT Services) . . . . ...+ .. 15 226  Restaurant Brands Internatlonal3 Inc.
) (Hotels, Restaurants & Leisure). . . . 15
15 Constellation Software, Inc. (Software) . . 48 291 Rogers Communications, Inc., Class - B
202 Dollarama, Inc. (Broadline Retail). . . . . . 22 (Wireless Telecom{nuniéation
257 Element Fleet Managem.ent Corp. . SEIVICES) . .+« v oo 8
- (Commercial VServilc'e.s & Supplies)(b) 3 1,020  Royal Bank of Canada (Banks) . . . . . . .. 115
Emer.a, Inc. (Electric Utilities). . . ... ... 9 241 Saputo, Inc. (Food Products)(b). . . . . . . . 4
85 Emmpire Co. Ltd., Class - A (Consumer 875 Shoifv. Inc.. Cl A (IT Servi 3
Staples Distribution & Retail) . . . . . 3 67 Op1Ly, Inc., L1ass - ( erv1c.es)(a). o
1,564 Enbridge, Inc. (Oil, Gas & Consumable Stantec, Inc. (Construction & Engineering) 6
Fuels) . ..................... 69 407  Sun Life Financial, Inc: (Insurance). . . . . 23
15 Fairfax Financial Holdings Ltd. (Insurance) 22 897  Suncor Energy, Inc. (Oil, Gas &
430  First Quantum Minerals Ltd. (Metals & Consumable F‘_lels) """"""" 35
Mining)@). . - v vvveeneen . 6 727 TC Energy Corp. (Oil, Gas & Consumable
25 FirstService Corp. (Real Estate Management Fuels) . ... 34
& Development) . . ............ 4 340 Teck ll\{/f.so.urc)es Ltd., Class - B (Metals & "
354 Fortis, Inc. (Electric Utilities) . . ... . ... 16 IIA). . v e
’ 364 TELUS Corp. (Diversified
139 Franco-Nevada Corp. (Metals & Mining). 22 orp. ( tversitie .
Telecommunication Services) . . . . . 5
37 George Weston Ltd. (Consumer Staples .
R . 50 TFI International, Inc. (Ground
Distribution & Retail). . ... ...... 6 :
180 GFL Environmental, Inc. (Commercial Transportation) ............... 4
Services & Su;;plie.s) 9 865  The Bank of Nova Scotia (Banks) . . . . .. 41
97  Gildan Activewear, Inc. (Textiles, Apparel & 82 The Descartes Systems Group, Inc.
Luxury Goods) . .+ o vvvvrrnn. .. 4 (Software)(@). . ............... 8
190 . 1,269 The Toronto-Dominion Bank (Banks) . . . 76
Great-West Lifeco, Inc. (Insurance) . . . . . 7 110 Thomson Reuters Corp. (Professional
293 Hydro One Ltd. (Electric Utilities)(b). . . . 10 Services) P 19
75 i nm oA AR AT T SRIVICeS) . e
w0 iA Fma.nmal.Corp., Inc. (I.nsurance) ..... 7 175 TMX Group Ltd. (Capital Markets) . . . . . 6
IGM F man_mal’ Inc. (Capltal Markets) . . . 2 47  Toromont Industries Ltd. (Trading
120  Imperial Oil Ltd. (Oil, Gas & Consumable Companies & Distributors) . . . . . . . 4
Fuels).......ooovvveneon 9 259 Tourmaline Oil Corp. (Oil, Gas &
127 Intact Financial Corp. (Insurance)(b) . . . . 26 Consumable Fuels). . ... ........ 12
589 Ivanhoe Mines Ltd. (Metals & Mining)(a) 5 181 Waste Connections, Inc. (Commercial
192 Keyera Corp. (Oil, Gas & Consumable Services & Supplies) .. ......... 35
Fuels)...................... 6 37 West Fraser Timber Co. Ltd. (Paper &
776 Kinross Gold Corp. (Metals & Mining) . . 10 Forest Products). . . ............ 3
112 Loblaw Cos. Ltd. (Consumer Staples 330 Wheaton Precious Metals Corp. (Metals &
Distribution & Retail). . .. ....... 16 Mining). . ... 26
79  Lululemon Athletica, Inc. (Textiles, Apparel 95 WSP Global, Inc. (Construction &
& Luxury Goods)(@). . . ......... 22 Engineering) . ................ 16
443 Lundin Mining Corp. (Metals & Mining)(b) 4 _ 1,539
208 Magna International, Inc. (Automobile
Components). . . .............. 7
1,240 Manulife Financial Corp. (Insurance). . . . 39
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The Catholic SRI Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Chile — 0.01% France (continued)
295 Antofagasta PLC (Metals & Mining) . . . . 6 1,287  AXASA (Insurance) . .............. 55
22 BioMerieux (Health Care Equipment &
China — 0.01% Supplies). . . ... 3
1,400  Yangzijiang Shipbuilding Holdings Ltd. 717 BNP Paribas SA (Banks). . .. ......... 60
(Machinery) ................. 2 481  Bollore SE (Entertainment). . . ........ 3
107 Bouygues SA (Construction & Engineering) 4
Denmark — 0.25% 196 Bureau Veritas SA (Professional Services) 6
1 A.P. Moller - Maersk A/S, Class - A (Marine 113 Capgemini SE (IT Services) . ......... 17
Transportation) . .............. 2 320 Carrefour SA (Consumer Staples
4 A.P. Moller - Maersk A/S, Class - B (Marine Distribution & Retail)(b) ........ 5
Transportation) ............... 7 346  Cie de Saint-Gobain SA (Building Products) 34
80  Carlsberg A/S, Class - B (Beverages). . . . 10 477  Cie Generale des Etablissements Michelin
80 Coloplast A/S, Class - B (Health Care SCA (Automobile Components) . . . 17
Equipment & Supplies) . ........ 8 29 Covivio SA (Office REITs)(@) . . . ... ... 2
508 Danske Bank A/S (Banks). .. ......... 17 786 Credit Agricole SA (Banks). . ......... 14
27 Demant A/S (Health Care Equipment & 468  Danone SA (Food Products) . . ........ 36
Supplies)(@). . ................ ! 484 Dassault Systemes SE (Software) . . . . .. 18
T;i DSV A/S (Air Freight & Logistics) . . . ... 28 161  Edenred SE (Financial Services) . . . . . .. 5
1 O S e Uit D mmaACoos
GOOdS) oo 9 > Engle SA (Ml.lltl—UtllltleS) ............ 25
5 ROCKWOOL A/S, Class - B (Buildin 210 EssilorLuxottica SA (Health Care
> g . .
Products). . . ................. 2 Equipment & Supplies)(a) ... . ... 61
292 Tryg A/S (Insurance)(b) . .. .. ... ... .. 7 37 Eure?zeo SE (Financial Services) .. ... .. 3
625  Vestas Wind Systems A/S (Electrical 46 Gecina SA (Office REITS)(b). . .. ... 4
Equipment)(@) . . . ............. 9 218  Getlink SE (Transportation Infrastructure) 4
105 23 Hermes International SCA (Textiles, Apparel
& Luxury Goods). ... .......... 61
. 22 Ipsen SA (Pharmaceuticals). . . ... ... .. 3
Finland — 0.27% . 56 Kering SA (Textiles, Apparel & Luxury
72  Elisa Oyj (Diversified Telecommunication Goods) 12
Services). .. .. ... 4 175 Klepierre SA (Retail REITs) . . . . ... ... 6
302 Fortum Oyj (Electric Utilities). . . ... ... 5 190 . .
191  Kesko Oyj, Class - B (Consumer Staples Legrand SA (Electrical Equipment) . . . . . 20
Distribution & Retail). . .. ....... 4 173 L'Oreal SA (Personal Care P'roduf:ts) R 64
253 Kone Oyj, Class - B (Machinery). . . . . .. 14 201 LVMI(_ITM?,? Hj;rmess% I&Oils Vu1ttG0n SdE) 124
. . extiles, are uxury Goods
372 Metso Oy._] (Machlnery)(b) """""" 4 1,296 Orange SA (Divefgﬁed Telecomriunication
249 Neste Oyj (Oil, Gas & Consumable Fuels) 2 Services)(b) .+« v v 17
3,753 Nokia Oyj (Communications Equipment). 20 160 Pernod Ricard SA (Beverages) . . . . . . .. 16
2,229 Nordea Bank Abp (Banks) ........... 29 169  Publicis Groupe SA (Media) . ......... 16
1.820° sampo Oyj, A Shares (Insurance) . . . . .. 17 122 Renault SA (Automobiles) . . .. ....... 6
352 Stora Enso Oyj, R Shares (Paper & Forest 216 Rexel SA (Trading Companies &
Products). . . T 3 Distributors) . ................ 6
417 UPM-Kymmene Oy (Paper & Forest 398 Schneider Electric SE (Electrical
Products). . .................. 11 Equipment)(b) . . . .. ...\t 92
113 513 Societe Generale SA (Banks) . .. ... ... 23
54 Sodexo SA (Hotels, Restaurants & Leisure) 3
France —2.65% 37  Teleperformance SE (Professional Services) 4
175 Accor SA (Hotels, Restaurants & Leisure) 8 1,553 TotalEnergies SE (Oil, Gas & Consumable
24 Aeroports de Paris SA (Transportation FuelS) . . .................... 100
Infrastructure) . ............... 2 79 Unibail-Rodamco-Westfield (Retail REITs) 7
407" Air Liquide SA (Chemicals) . ......... 77 537 Veolia Environnement SA (Multi-Utilities) 18
300 Alstom SA (Machinery)(a) . .......... 7 371 Vinci SA (Construction & Engineering) . . 47
30 Amundi SA (Capital Markets). . ... .. .. 2 1,124
32 Arkema SA (Chemicals). ............ 2 -
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The Catholic SRI Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Germany — 2.32% Germany (continued)
117 adidas AG (Textiles, Apparel & Luxury 470 RWE AG (Independent Power and
Goods) . ... 28 Renewable Electricity Producers) . . 17
282 Allianz SE, Registered Shares (Insurance) 108 753 SAPSE (Software). . ............... 202
647 BASF SE (Chemicals) .............. 32 49 Scout24 SE (Interactive Media & Services) 5
213 Bayerische Motoren Werke AG 451 Siemens Energy AG (Electrical
(Automobiles) . . . ............. 17 Equipment)(a)(b) . . ............ 27
32 Bayerische Motoren Werke AG, Preference 99 Symrise AG (Chemicals)(b) .......... 10
Shares (Automoblles). R 2 41  Talanx AG (Insurance) . . ............ 4
81 Brenntag SE (Trading Companies & 149 Volkswagen AG, Preference Shares
Distributors) . ................ 5 (Automobiles) . . . ... .......... 15
673 Commerzbank AG (Banks). .......... 15 543 Vonovia SE (Real Estate Management &
96  Continental AG (Automobile Components) 7 Development)(@) . .. ........... 15
107 Covestro AG (Chemicals)(@). ......... 7 164 7Zalando SE (Specialty Retail)(a) . . . . . .. 6
53 CTS Eventim AG & Co. KGaA 985
(Entertainment)(b) . . .. ......... 5
355  Daimler Truck Holding AG (Machinery) . 14 Hong Kong — 0.59%
111 Delivery Hero SE (Hotels, Restaurants & 7,892 AIA Group Ltd. (Insurance) 60
Leisure)(@) . ................. 3 ’ ) L
1,350 Deutsche Bank AG, Registered Shares 2,500 BOC Hong Kor}g Holdings Ltd. (Banks) . 10
(Capital Markets). . .. .......... 32 1,500 CK A;/s[et HOldmgthI:tg (R;:al Estatt)e ]
135 Deutsche Boerse AG (Capital Markets) . . 40 anagemen ¢ Levelopment). - . . .
304 Deutsche Lufthansa AG, Registered Shares 2,000 €K Hgf:;g;gz:gggs Ltd. (Industrial 1
(Passenger Alrll'nes)(l.)) """" o 2 500 CK Infrastructure Holdings Ltd. (Electric
670 Deutsche Post AG (Air Freight & Logistics) 29 Utilities) . . oo 3
2,505 Deutsche Telekom AG (Diversified 1,000 CLP Holdings Ltd. (Electric Utilities) . . . 8
Telecommunication Services)(b) . . . 92 34 Futu Holdings Ltd., ADR (Capital
75 Dr. Ing. h.c. F. Porsche AG, Preference Markets)(b) ”
Shares (Automobiles). . . ........ 4 600 Hane Sene Bank Ltd (Bnk ) """""
1,639 —— ang Seng Ban .(Banks).........
E.ON SE (MUI.H Utilities). . .......... 2 1,000 Henderson Land Development Co.
131  Fresenius Medical Care AG (Health Care Ltd. (Real Estate Management &
Providers & Services). .. ........ 7 ’ g
134 . Development) .. .............. 3
GEA Group AG (Machinery) ......... 8 3,000 HKT Trust & HKT Ltd. (Diversified
45  Hannover Rueck SE (Insurance) . . . . . .. 13 Telecommunication Services)(b) . . . 4
96 Heidelberg Materials AG (Construction 7,985 Hong Kong & China Gas Co. Ltd. (Gas
Materials) . . ........... ... ... 17 UGHEES) . . vveeee e 7
91 Henkel AG & Co. KGaA (Houschold 923 Hong Kong Exchanges & Clearing Ltd.
Products). . ............. ..., 7 (Capital Markets). .. ........... 42
128 Henkel AG & Co. KGaA, Preference Shares 800 Hongkong Land Holdings Ltd. (Real Estate
(Household Pl_’OdUCtS)~ R 10 Management & Development). . . . . 3
928  Infineon Technologies AG (Semiconductors 100  Jardine Matheson Holdings Ltd. (Industrial
& Semiconductor Equipment)(b). . . 31 Conglomerates)(@) . . .. ......... 4
41 Knorr-Bremse AG (Machinery). ... . . .. 4 1,666 Link REIT (Retail REITs)(@). . .. ... ... 8
41  LEG Immobilien SE (Real Estate 1,000 MTR Corp. Ltd. (Ground Transportation). 3
Management & Development)(a). . . 3 779 Power Assets Holdings Ltd. (Electric
526  Mercedes-Benz Group AG (Automobiles) 31 UGHEES) v veeeeeeee e 5
39 MTU Aero Engines AG (Aerospace & 2,079 Prudential PLC (Insurance)(a). . . ... ... 22
Defense) . ................... 14 2,129  Sino Land Co. Ltd. (Real Estate
95 Muenchener Rueckversicherungs- Management & Development)(a). . . D)
Gesellschaft AG in Muenchen, Class R 1,000 SITC International Holdings Co. Ltd.
(Insurance) . ................. 60 (Marine Transportation) . . ....... 3
35 Nemetschek SE (Software) . .......... 4 1,000 Sun Hung Kai Properties Ltd. (Real Estate
140 Porsche Automobil Holding SE, Preference Management & Development). . . . . 10
Shares (Aytomobiles) ----------- 5 139  Swire Pacific Ltd., Class - A (Real Estate
61 Puma SE (Textiles, Apparel & Luxury Management & Development). . . . . 1
Goods)(b) .. ... 1 1,257 Techtronic Industries Co. Ltd. (Machinery) 15
3 Rational AG (Machinery) . ........... 2
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Hong Kong (continued) Italy — 0.79%
1,000 The Wharf Holdings Ltd. (Real Estate 62 Amplifon SpA (Health Care Providers &
Management & Development). . . . . 2 Services). . ... ... 1
4,728  WH Group Ltd. (Food Products) . . . . . . . 4 952 Banco BPM SpA (Banks) . ........... 10
1,000 Wharf Real Estate Investment Co. Ltd. (Real 793 BPER Banca S.p.A. (Banks).......... 6
Estate Management & Development) 2 406 Davide Campari-Milano N.V.,, Class - M
249 (Beverages)(b). . . ...... ... 2
13 DiaSorin SpA (Health Care Equipment &
Ireland (Republic of) — 0.98% Supplies). Tttt 1
451 Accenture PLC, Class - A (IT Services) . . 141 3,883 Enel SpA (Electric Utilities)(b) . . . ... 48
92  AerCap Holdings N.V. (Trading Companies 1,669 Eni SpA (Oil, Gas & Consumable Fuels) . 26
& Distributors) . .............. 9 89 Ferrari N.V. (Automobiles) . . ......... 38
52 AerCap Holdings N.V. (Trading Companies 482 FinecoBank Banca Fineco SpA (Banks). . 10
& Distributors) ............... 5 668  Generali (Insurance). . .. ............ 23
1,394 AIB Group PLC (Banks) ............ 9 208 Infrastrutture Wireless Italiane SpA
64 Allegion PLC (Building Products). . . . . . 8 (Diversified Telecommunication
156 Aptiv PLC (Automobile Components)(a) . 9 Services)(b). .. ...l 2
599 Bank of Ireland Group PLC (Banks) . . . . 7 11,061 Intesa Sanpaolo SpA (Banks)(b) ... . . . . 57
655 Experian PLC (Professional Services) . . . 30 318 Mediobanca Banca di Credito Finanziario
309 James Hardie Industries PLC (Construction SpA (Banks) A 6
Materials) @) . . . ... oo 7 181 Moncler SpA (Textiles, Apparel & Luxury
101 Kingspan Group PLC (Building Products) 8 ) GOOdS)_ e AR 1
902 Medtronic PLC (Health Care Equipment & 360 Nexi SpA (Financial Services)(a). . . . . . . 2
Supplies). . ..o 82 286  Poste Italiane SpA (Insurance). . . . . . . .. 5
374  Smurfit WestRock PLC (Containers & 207 Prysmian SpA (Electrical Equipment) . . . 11
Packaging) . ................. 17 102 Recordati Industria Chimica e Farmaceutica
215 TE Connectivity PLC (Electronic SpA (Pharmaceuticals) . . .. ... ...
Equipment, Instruments & 1,265 Snam SpA (Gas Utilities) . ...........
Components). .. .............. 30 2,461 Telecom Italia SpA/Milano (Diversified
159  Trane Technologies PLC (Building Telecommunication Services)(a) . . . 1
Products). . .................. 54 946  Terna - Rete Elettrica Nazionale (Electric
416 utilities) . . ... 9
978  UniCredit SpA (Banks). . ............ 55
Israel — 0.21% 337
22 Azrieli Group Ltd. (Real Estate Management
& Development) . ............. 1 Japan — 5.07%
999 Bank Hapoalim BM (Banks). .. ....... 14 600 Advantest Corp. (Semiconductors &
1,137 Bank Leumi Le-Isracl BM (Banks) . . . . . 16 Semiconductor Equipment)(b). . . . . 27
63 Check Point Software Technologies Ltd. 500 Aeon Co. Ltd. (Consumer Staples
(Software)(@). .. .............. 15 Distribution & Retail). . .. ....... 13
32 CyberArk Software Ltd. (Software)(a) . . . 11 200 AGC, Inc. (Building Products) . .. ..... 6
56  Global-e Online Ltd. (Broadline Retail)(a) 2 300 Aisin Corp. (Automobile Components) . . 3
362 ICL Group Ltd. (Chemicals) . ......... 2 200  ANA Holdings, Inc. (Passenger Airlines)(b) 4
— Isracard Ltd. (Consumer Finance) . . . . .. — 1,100 Asahi Kasei Corp. (Chemicals) . . . . .. .. 8
727 Israel Discount Bank Ltd., Class - A (Banks) 5 500  Asics Corp. (Textiles, Apparel & Luxury
97  Mizrahi Tefahot Bank Ltd. (Banks) . . . . . 4 Goods) .. .. . FERRERREEE RERREE 1
21 Monday.com Ltd. (Software)(a). . . . . . .. 5 400 Bandai Namco Holdings, Inc. (Leisure
41 Nice Ltd. (Software)(a) e Products). . ........... ... ... 13
: A 433 Bridgestone Corp. (Automobile
18 Nova, Ltd: (Semlconduct9rs & Components). . . . .. ..oovoo.. 17
Semiconductor Equipment)(a). . . . . 3 700 Canon, Inc. (Technology Hardware, Storage
28  Wix.com Ltd. (IT Services)(). . .. .. ... 5 & Peripherals) . .. ............. 22
7 Wix.com Ltd. (IT Services)(a). . . . . . . . . 1 200  Capcom Co. Ltd. (Entertainment) . . . . . . 5
90 500 Central Japan Railway Co. (Ground
Transportation) .. ............. 10
400 Chubu Electric Power Co., Inc. (Electric
utilities) .. ... ..o 4
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Japan (continued)
900  Concordia Financial Group Ltd. (Banks) . 6 600 Komatsu Ltd. (Machinery) . .......... 18
300 Dai Nippon Printing Co. Ltd. (Commercial 100 Konami Group Corp. (Entertainment) . . . 12
Services & Supplies) . .......... 4 800  Kubota Corp. (Machinery) . .......... 10
190 Daifuku Co. Ltd. (Machinery). .. ... ... 5 1,000 Kyocera Corp. (Electronic Equipment,

2,744 Dai-ichi Life Holdings, Inc. (Insurance) . . 21 Instruments & Components) . . . . . . 11
220 Daikin Industries Ltd. (Building Products) 24 200 Kyowa Kirin Co. Ltd. (Pharmaceuticals) . 3
400 Daiwa House Industry Co. Ltd. (Real Estate 100 Lasertec Corp. (Semiconductors &

Management & Development). . . . . 13 Semiconductor Equipment). . . . . . . 9

1,100  Daiwa Securities Group, Inc. (Capital 1,900 LY Corp. (Interactive Media & Services) . 6

Markets) . ... 7 300 M3, Inc. (Health Care Technology) . . . . . 3

1,324 Denso Corp. (Automobile Components). . 16 200  Makita Corp. (Machinery) ........... 7
100 Dentsu Group, Inc. (Media) .......... 2 1,000 Marubeni Corp. (Trading Companies &

105 Disco Corp. (Semiconductors & Distributors) ... .............. 16
Semiconductor Equipment). . . . . .. 21 200 MatsukiyoCocokara & Co. (Consumer

2,000 ENEOS Holdings, Inc. (Oil, Gas & Staples Distribution & Retail) . . . . . 3

Consumable Fuels). . ... 1 200 MINEBEA MITSUMLI, Inc. (Machinery) . 3

645 FANUC Corp. (Machinery). . ......... 18 2,400 Mitsubishi Corp. (Trading Companies &

100 Fast Retailing Co. Ltd. (Specialty Retail) . 30 Distributors) ... .............. 42

100 Fuji Electric Co. Ltd. (Electrical Equipment) 4 1,300 Mitsubishi Electric Corp. (Electrical

800 FUJIFILM Holdings Corp. (Technology Equipment) .. ................ 24
Hardware, Storage & Peripherals) . . 15 800 Mitsubishi Estate Co. Ltd. (Real Estate

200  Fujikura Ltd. (Electrical Equipment) . . . . 7 ~ Management & Developl'nent).. R 13

1,220 Fujitsu Ltd. (IT Services)(b) . . . . .. . . .. 24 500 MltSu;)lShl. HC Capital, Inc. (Financial X

200 Hankyu Hanshin Holdings, Inc. (Ground . jCI'V'lCGS) """" BEEDPR
. 2,300 Mitsubishi Heavy Industries Ltd.
Transportation) .. ............. 5 (Machinery) 40
27  Hikari Tsushin, Inc. (Industrial Lo AT
ikari Tsushin, Inc. (Industria 8,279 Mitsubishi UFJ Financial Group, Inc.
Conglomerates) . .. ............ 7 (Banks) 114
3,200 . o (Banks).
Hond.a Mf)tor Co. Ltd. ('Automoblles) T 29 2,000 Mitsui Fudosan Co. Ltd. (Real Estate
100 Hoshizaki Corp. (Machlnery)' ......... 4 Management & Development). . . . . 18
200 Hoya Corp..(Health Care Equipment & 200 Mitsui OSK Lines Ltd. (Marine
) Supplies). ... .. 23 Transportation) .. ............. 7
400 Hullcg:&;;gi}ﬁ}:fgl Estate Management & 4 1,710 Mizuho Financial Group, Inc. (Banks) . . . 47
"""""""" 200 MonotaRO Co. Ltd. (Trading C ies &
560 Idemitsu Kosan Co. Ltd. (Oil, Gas & onoDaistribu(t)ors) (Trading Companies 4
Consumatfle Fuels)(b) ... 4 890 MS&AD Insurance Group Holdings, Inc.
700 Inpex Corp. (Oil, Gas & Consumable Fuels) 10 (INSUTANCE) « + v oo e 19
400 Tsuzu Motors Ltd. (Automobiles). . . . . . . 5 1,211  Murata Manufacturing Co. Ltd. (Electronic
900 ITOCHU Corp. (Trading Companies & Equipment, Instruments &
Distributors) ... .............. 42 Components). . . .............. 19
148  Japan Airlines Co. Ltd. (Passenger 950 NEC Corp. (IT Services). . . . ......... 20
600 Japan Enchangs Group, I, (Capial 3 200 Nexon o, Lid, (Entrainmens) ... 3
P Markets)g p, tnc. (L-ap 6 600  NIDEC Corp. (Electrical Equipment). . . . 10
.................... 750 B )
100 Japan Post Insurance Co. Ltd. (Insurance)(b) 2 s N%ntendo C.o. 'Ltd' (Entertainment). . . . . . Sl
500  JFE Holdings, Inc. (Metals & Mining)(b). 6 Nippon Building Fund, Inc. (Office REITs) 4
.. . . . 700 Nippon Paint Holdings Co. Ltd.
300 Kajima Corp. (Construction & Engineering) 6 (Chemicals)(b) 5
17 T o oo o .. (Chemicals)b)................
Kao Corp. (Persona! Care Products) ..... 14 800 Nippon Steel Corp. (Metals & Mining)(b) 17
300 Kawasaki Kisen Kaisha Ltd. (Marine .
T . 4 22,650 Nippon Telegraph & Telephone Corp.
ransp orta.tlon) e (Diversified Telecommunication
2,148 KDDI Corp. (Wireless Telecommunication Services) 20
Services). ... 34 L L
300 i
134 Keyence Corp. (Electronic Equipment, 00 prpon Yusen KK (Marine TransPonatlon) 10
Instruments & Components) . . . . . . 53 s N{ss.an Motor Co. Ltd. (Automobiles) . . . 4
600  Kirin Holdings Co. Ltd. (Beverages) . . . . 8 100 NISSH;FO(;)dS H(])Jldmgs Co. Ltd. (Food )
100 Kobe Bussan Co. Ltd. (Consumer Staples 100 o ro uf:ts)( ) e AR -
Distribution & Retail). . . ... ..... 2 Nitori Holdings Co. Ltd. (Specialty Retail) 10
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Japan (continued)
500  Nitto Denko Corp. (Chemicals). . . . . . .. 9 500 Sumitomo Electric Industries Ltd.
2,200 Nomura Holdings, Inc. (Capital Markets). 14 (Automobile Components) . . . . . ... 8
235  Nomura Research Institute Ltd. (IT 200 Sumitomo Metal Mining Co. Ltd. (Metals &
Services). .. ... 8 Mmmg) Tt 4
400 NTT Data Group Corp. (IT Services).. . . . 7 2,700 Sumitomo Mitsui Financial Group, Inc.
400 Obayashi Corp. (Construction & (Banks)...............ooon 70
Engineering) . . .. ............. 5 446 Sum@tomo Mitsui Trust Group, Inc. (Banks) 11
200 Obic Co. Ltd. (IT Services). . . . . ... ... 6 200 Sumitomo Realty & Development Co.
900 Olympus Corp. (Health Care Equipment & Ltd. (Real Estate Management &
Supplies). - . ..o 12 Development) .. .............. 8
147  Omron Corp. (Electronic Equipment, 100 Suntory Beverage & Food Ltd. (Beverages) 3
Instruments & Components) . . . . . . 4 1,100 Suzuki Motor Corp. (Automobiles) . . . . . 14
49 Oracle Corp. Japan (Software). . . . . . ... 5 300 T&D Holdings, Inc. (Insurance) . . . . ... 6
800 Oriental Land Co. Ltd. (Hotels, Restaurants 100 Taisei Corp. (Construction & Engineering) 4
&lLleisure). . ... ... 16 1,400 TDK Corp. (Electronic Equipment,
800 ORIX Corp. (Financial Services). . . . . .. 17 Instruments & Components) . . . . .. 15
200  Osaka Gas Co. Ltd. (Gas Utilities). . . . . . 5 1,000 Terumo Corp. (Health Care Equipment &
168  Otsuka Corp. (IT Services) . . . ........ 4 Slhlpphes)(b) """"""""" 19
268 Pan Pacific International Holdings Corp. 400 The Chiba Bank Ltd. (Banks) .. ....... 4
(Broadline Retail) ............. 7 700 The Kansai Electric Power Co., Inc.
1,700  Panasonic Holdings Corp. (Household (Electric Utilities) . ............ 8
Durables) .. .....ovoi 20 100 TIS, Inc. (IT Services) . . ............ 3
1,100  Rakuten Group, Inc. (Broadline Retail)(a)(b) 6 45 Toho Co. Ltd. (Entertainment). . . . .. ... 2
1,000 Recruit Holdings Co. Ltd. (Professional 1,293 Tokio Marine Holdings, Inc. (Insurance) . 50
Services). . ... 52 300 Tokyo Electron Ltd. (Semiconductors &
1,200 Renesas Electronics Corp. (Semiconductors Semiconductor Equipment). . . . . .. 41
& Semiconductor Equipment)(b). . . 16 200 Tokyo Gas Co. Ltd. (Gas Utilities). . . . . . 6
1,500  Resona Holdings, Inc. (Banks) ... ..... 13 200 Tokyo Metro Co., Ltd. (Ground
400 Ricoh Co. Ltd. (Technology Hardware, Transportation) . .............. 2
Storage & Peripherals) . . ........ 4 200 TOPPAN Holdings, Inc. (Commercial
200  SBI Holdings, Inc. (Capital Markets). . . . 5 Services & Supplies) . .......... 5
100 SCREEN Holdings Co. Ltd. 800  Toray Industries, Inc. (Chemicals) . . . . . . 5
(Semiconductors & Semiconductor 100 Toyota Industries Corp. (Machinery) . . . . 9
Equipment) . . .............. 7 100 Trend Micro, Inc. (Software). ... ...... 7
100 SCSK Corp. (IT Services). ........... 2 900  Unicharm Corp. (Household Products). . . 7
200 Selkoslipson (f;r}[)) (T;chnlology Hardware, 3 200  Yakult Honsha Co. Ltd. (Food Products) . 4
300 Sekisui Chentical Co, Ltd. S()ILI.o'u.sé}.lo'I;l' B 800" Yamaha Motor Co. Ltd. (Automobiles) .. 6
Durables) ... ..., 5 200 Yaskawa Electric‘Corp. (Machiner}{) e 5
400  Sekisui House Ltd. (Household Durables) 9 200 Yokogawe.l Electric Corp. (Electronic
1,601 Seven & ilHoldingfb Co. Ltd. (Conlsumer Ezl;gr;fen;sl)nstruments & 4
Staples Distribution & Retail) . . . . . 23 L
200 SG Hold?ngs Co. Ltd. (Air Freight)& 100 Zensho Holdings Co. Ltd. (Hotels,
LoGiStics) - . ... 5 Restaurants & Leisure). . ........ 5
100 Shimano, Inc. (Leisure Products). . . . . . . 14 300" 2070, Inc. (Specialty Retail)(b) . . .. . .. S
1,300  Shin-Etsu Chemical Co. Ltd. (Chemicals) 37 214
300  Shiseido Co. Ltd. (Personal Care Products) 6
21,500 SoftBank Corp. (Wireless Luxembourg — 0.04%
Telecommunication Services) . . . . . 30 356 ArcelorMittal SA (Metals & Mining). . . . 10
718  SoftBank Group Corp. (Wireless 168 CVC Capital Partners PLC (Capital
Telecommunication Services) . . . . . 37 Markets)(@) . ................. 3
600  Sompo Holdings, Inc. (Insurance) . . . . .. 18 259  Tenaris SA (Energy Equipment & Services) 5
4,400  Sony Group Corp. (Household Durables) . 112 18
400 Subaru Corp. (Automobiles) . . ... ..... 7
800 Sumitomo Corp. (Trading Companies & Netherlands — 1.37%
Distributors) ................. 18 368  ABN AMRO Bank N.V,, Class CV (Banks) 8
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Netherlands (continued) Norway (continued)

15 Adyen N.V. (Financial Services)(a)(b) . . . 23 121 Gjensidige Forsikring ASA (Insurance) . . 3
807  Aegon Ltd. (Insurance). . . ........... 5 382 Mowi ASA (Food Products)(b) ........ 7
139 Akzo Nobel N.V. (Chemicals). . . .. .... 9 856 Norsk Hydro ASA (Metals & Mining) . . . 5

43 Argenx SE (Biotechnology)(a) ... ... .. 25 637  Orkla ASA (Food Products) . ......... 7

34 ASM International N.V. (Semiconductors & 27 Salmar ASA (Food Products) ......... 1

Semiconductor Equipment). . . . . .. 15 373 Telenor ASA (Diversified
282 ASML HOldll’lg N.V. (Semiconductors & Telecommunication Services) .....
Semiconductor Equipment)(b). . . .. 187 93 Yara International ASA (Chemicals) . . . .
102 ASR Nederland N.V. (Insurance). . . . . . . 6 71
47 BE Semiconductor Industries N.V.
(Semiconductors & Semiconductor
Equipment) . . ................ 5 Poland — 0.01%

61 Euronext N.V. (Capital Markets) . . . . . . . 9 148  InPost SA (Air Freight & Logistics)(a). . . 2
349 Ferrovial SE (Construction & Engineering) 16

93 Heineken Holding N.V. (Beverages) . . . . 7 Portugal —0.04%

194 Heineken N.V. (Beverages) ........... 16 2,553  EDP SA (Electric Utilities) ........... 9

51 IMCD N.V. (Trading Companies & 282 Galp Energia SGPS SA (011, Gas &

Distributors)(b) . ... ........... 7 Consuma}ale Fuels)(b) .......... 5
2,189 ING Groep N.V. (Banks). . . . .. ....... 43 157  Jeronimo Martlps SGRS SA (Consumer
59 IDE Peet's N.V. (Food Products) . . . . . . . 1 Staples Distribution & Retail)(b). . . 1?
658  Koninklijke Ahold Delhaize N.V. (Consumer
Staples Distribution & Retail) . . . . . 25
2,391 Koninklijke KPN N.V. (Diversified Singapore — 0.47%
Telecommunication Services) . . . . . 10 2,350 CapitaLand Ascendas REIT (Industrial
572 Koninklijke Philips N.V. (Health Care REITS) . ... 5
Equipment & Supplies)(a) ....... 15 4,793 CapitaLand Integrated Commercial Trust
201 NN Group N.V. (Insurance). . . ... ..... 11 (Retail REITs) . . .............. 7
181 NXP Semiconductors N.V. (Semiconductors 1,500  CapitaLand Investment Ltd. (Real Estate
& Semiconductor Equipment). . . . . 34 Management & Development). . . . . 3
976  Prosus N.V. (Broadline Retail)(a)(b) . . . . 45 1,436 DBS Group Holdings Ltd. (Banks) .. ... 49
66 Randstad N.V. (Professional Services) . . . 3 3,300 GentlI;LgSlpgap;)re Ltd. (Hotels, Restaurants )
. . CISUIE). . .ot
1,422 Stellantis N.V. (Automobiles) . ... ... .. 16 1827 Grab Holdings Ltd. (Ground
591 Universal Music Group N.V. .
. Transportation)(a) . ............
168 (Entertainment) . .. . . - S . 6 1,200 Keppel Ltd. (Industrial Conglomerates) . .
Wolters Kluwer N.V. (Professional Services) 26 2335 Oversea-Chinese Banking Corp. Ltd.
583 (Banks). . ..o oo 30
261  SeaLtd., ADR (Entertainment)(a) . . . . . . 34
New Zealand —0.09% 500 Sembcorp Industries Ltd. (Multi-Utilities) 2
1,518  Auckland International Airport Ltd. 900 Singapore Airlines Ltd. (Passenger
(Transportation Infrastructure). . . . . 7 Airlines)(b) . . ..o\ 5
608  Contact Energy Ltd. (Electric Utilities) . . 3 500  Singapore Exchange Ltd. (Capital Markets) 5
446 Fisher & Paykel Healthcare Corp. Ltd. 5,500 Singapore Telecommunications Ltd.
(Health Care Equipment & Supplies) 9 (Diversified Telecommunication
837 Infratil Ltd. (Industrial Conglomerates) . . 5 SEIVICES). . oot e e 14
828 Meridian Energy Ltd. (Indepgndent Power 900  United Overseas Bank Ltd. (Banks). . . . . 25
and Renewable Electricity Producers) 3 1,400 Wilmar International Ltd. (Food Products) 3
106 Xero Ltd. (Software)(@) ............. 10 198
37
Norway — 0.17% " Spain — 0.87%
e Acciona SA (Electric Utilities) ........ 2
225 Aker BP ASA (Oil, Gas & Consumable 121  ACS Actividades de Construccion y
Fuels) ..o 3 Servicios SA (Construction &
715 DNB Bank ASA (Banks) ............ 19 Engineering)(a) . . . ...oovvvrns. 7
608 Equinor ASA (Oil, Gas & Consumable
Fuels)...................... 16
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Spain (continued) Sweden (continued)
56 Aena SME SA (Transportation 50 L E Lundbergforetagen AB, Class - B
Infrastructure) . . .............. $ 13 (Financial Services) . . .......... 3
334 Amadeus IT Group SA (Hotels, Restaurants 183 Lifco AB, Class - B (Industrial
&Leisure). .. .......... ... .. 26 Conglomerates) . . . ............ 6
4,062 Banco Bilbao Vizcaya Argentaria SA 848 Nibe Industrier AB, Class - B (Building
(Banks). .................... 55 Products). . .................. 3
4,098  Banco de Sabadell SA (Banks) . .. ..... 12 151 Sagax AB, Class - B (Real Estate
11,002 Banco Santander SA (Banks)(b) . . ... .. 74 Management & Development). . . . . 3
2,839 CaixaBank SA (Banks). . ............ 2 814 Sandvik AB (Machinery) ............ 17
397  Cellnex Telecom SA (Diversified 280 Securitas AB, Class - B (Commercial
Telecommunication Services)(b) . . . 14 S'ervi'ces & SuPplies) """""" 4
224 EDP Renovaveis SA (Independent 1,142 Skandinaviska Enskilda Banken AB, Class -
Power and Renewable Electricity A(Banks) ... EERREE 19
Producers)(a). . . ... .....oo... .. 2 234  Skanska A.B, Qlass - B (Construction &
189 Endesa SA (Electric Utilities) . . . . . . . . . 5 . Engineering)(a) .. ... >
4,191 Therdrola SA (Electric Utilities). . . . . . . . 68 191 SKF AB, B shares (Machinery).. . .. .. .. 4
770  Industria de Diseno Textil SA (Specialty 11T Spotify Technology SA (Entertainment)(a) 62
Retail). . ..o oo, 38 549 Svenska Cellulosa AB SCA, Class - B
233 Redeia Corp. SA (Electric Utilities) . . . . . 5 (Paper & Forest Products)(a). ... . .. 7
885 R 1 SA (Oil, Gas & Consumable Fuels) 12 1,032 Svenska Handelsbanken AB, Class - A
cpsol + » 1788 & (Banks). ..o 12
25 Teleﬂ?:lii;ﬁéi;::;i;gzdservices) ..... 14 604 Swedbank AB, Class - A (Banks)". .. . .. 14
—_— 361 Tele2 AB, B shares (Wireless
369 Telecommunication Services) . . . . . 5
1,968 Telefonaktiebolaget LM Ericsson, Class - B
Sweden — 1.02% (Communications Equipment). . . . . 15
171  AddTech AB, B Shares (Trading Companies 1,603 Telia Co. AB (Diversified
& Distributors) . .............. 5 Telecommunication Services)(b) . . . 6
230 Alfa Laval AB (Machinery) .......... 10 120 Trelleborg AB, Class - B (Machinery) . . . 4
730  Assa Abloy AB, Class - B (Building 1,247 Volvo AB, Class - B (Machinery) . . . . .. 37
Products). . .................. 22 434
1,904 Atlas Copco AB, Class - A (Machinery) . . 30
lzz g”ﬁ‘s C;prZQBT’ CL‘?SS 'CB (Mach‘“‘gy}' : 16 Switzerland — 2.31%
eijer Ref AB (Trading Companies 1,174 ABB Ltd., Registered Shares (Electrical
Distributorg)(b) . . ............. 3 Equipment) . .. ............... 61
165 Boliden AB (Metals & Mining). . .. .. .. 363 Alcon AG (Health Care Equipment &
497  Epiroc AB, Class - A (Machinery) . . . . . . 10 SUpplies). . . o v o 34
289 Epiroc AB, Class - B (Machinery) . . . . . . 5 66  Avolta AG (Specialty Retail)(b). . . . . . . . 3
233 EQT AB (Capital Markets) . . . ........ 36 Baloise Holding AG, Registered Shares
452 Essity AB, Class - B (Household Products) 13 (Insurance) . ................. 8
306 Fastighets AB Balder, B shares (Real Estate 26 Banque Cantonale Vaudoise, Registered
Management & Development)(a). . . 2 Shares (Banks). . .............. 3
450 H & M Hennes & Mauritz AB, Class - B 2 Barry Callebaut AG, Registered Shares
(Specialty Retail). ... .......... 6 (Food Products)(b). .. .......... 3
1,485 Hexagon AB, Class - B (Electronic 14 BKW AG (Electric Utilities) ... ....... 2
Equipment, Instruments & 1 Chocoladefabriken Lindt & Spruengli AG,
Components). . . .............. 16 Class - PC (Food Products). . . .. .. 14
45 Holmen AB, B shares (Paper & Forest 277 Chubb Ltd. (Insurance). . . ........... 84
Products). . . .............. L 2 380 Cie Financiere Richemont SA, Registered
133 Industrivarden AB, Class - A (Financial Shares (Textiles, Apparel & Luxury
Services)(b). .. ... 5 Goods) . ... 66
104 Industrivarden AB, Class - C (Financial 144 Coca-Cola HBC AG (Beverages). . . . . . . 7
105 Services). ..o 138 DSM-Firmenich AG (Chemicals) . . . . . . 14
Indutrade AB (Machinery) ... .. .. ... - 8 5 EMS-Chemie Holding AG (Chemicals) . . 3
81 Investment AB Latour, Class - B (Industrial 76 .
Conglomerates) . . . . . .......... ) Galde@a Group AG (Pharmaceuticals)(a) 8
1,246 Investor AB, Class - B (Financial Services) 37 109" Garmin Ltd. (Houschold Durables) . .. .. 24
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Value Value

Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Switzerland (continued) United Kingdom (continued)

25  Geberit AG, Registered Shares (Building 906  Anglo American PLC (Metals & Mining). $ 25
Products). ... 16 137 Aon PLC, Class - A (Insurance). . . . . ... 55

7,475 Glencore PLC (Metals & Mining)(b) . . . . 27 314  Ashtead Group PLC (Trading Companies &

23 Helvetia Holding AG, Registered Shares Distributors) . ... ... ... 17

(Insurance) .................. 5 190  Associated British Foods PLC (Food
365  Holcim AG (Construction Materials)(b) . . 39 Products). . .................. 5
153 Julius Baer Group Ltd. (Capital Markets) . 11 526 Auto Trader Group PLC (Interactive Media

28 Kuehne + Nagel International AG, Class R & Services)(b). .. ...l 5
(Marine Transportation) . . ... .... 6 1,966  Aviva PLC (Insurance). ............. 14

96 Logitech International SA, Class R 10,306  Barclays PLC (Banks)(b) . ........... 39
ge_Chf;Oh’lgg’ Hardware, Storage & o 1,101 Barratt Redrow PLC (Household Durables) 6

eripherals). . . ... ... Lo 11,820 . )
1,890 Nestle SA, Registered Shares (Food 4114 g? lz}l;gu;o;}:g ?Eff;;g:;mable Fuels) 66
Products). . ........ ... . 191 o .
16  Partners Group Holding AG (Capital Telecommuplcatlon SCI‘YICCS) """ ?
248 Bunzl PLC (Trading Companies &
0 Seh I;’lla“;jtsl)d: e 23 DiStributors) . . . ... ... 10
¢ m(]\zch‘i’negf mhEms e 0 3224 Centrica PLC (Multi-Utilities)(b). . . . . . . 6
19 Schindler Holding AG, Registered Shares 363 CNH Industrial N.V. (Machinery) . . . . .. 7
(Machinery) ................. 6 148  Coca-Cola Europacific Partners PLC
111 SGS SA, Registered Shares (Professional (Beverages). ... 13
Services)(a). . . o .o v 11 1,204 Compass Group PLC (Hotels, Restaurants &
197 SIG Group AG (Containers & Packaging)(b) 4 26 Leisure) R AR 40
120 Sika AG, Registered Shares (Chemicals)(b) 29 Croda International PLC (Chemicals)(b) . 3

38 Sonova Holding AG (Health Care 1,585 Diageo PLC (Beverages) ............ 41

Equipment & Supplies)(b) . . . . . . . 11 6,265 Haleon PLC (Personal Care Products) . . . 32
510 STMicroelectronics N.V. (Semiconductors 278 Halma PLC (Electronic Equipment,
& Semiconductor Equipment). . . . . 11 Instruments & Components) . . . . .. 9

84  Straumann Holding AG, R Shares (Health 12,968 HSBC Holdings PLC (Banks). . . ... ... 147
Care Equipment & Supplies). . . . .. 10 1,073 Informa PLC (Media). .. ............ 11

21  Swiss Life Holding AG (Insurance) . . . . . 19 114  InterContinental Hotels Group PLC (Hotels,

63 Swiss Prime Site AG, Registered Shares Restaurants & Leisure). .. ....... 12
(Real Estate Management & 103 Intertek Group PLC (Professional Services) 7
Development) . ............... 8 842 J Sainsbury PLC (Consumer Staples

213 Swiss Re AG (Insurance) . ........... 36 Distribution & Retail). . .. ....... 3
19 Swisscom AG, Registered Shares 1,475 JD Sports Fashion PLC (Specialty Retail)
(Diversified Telecommunication 1,028 Kingfisher PLC (Specialty Retail) . . . . . . 3
Services). ... 1 676 Land Securities Group PLC (Diversified
35  Temenos AG, Registered Shares (Software) 3 REITS) .o voeeee e 5
15 The Swatch Group AG, Class - BR (Textiles, 4,074 Legal & General Group PLC (Insurance) . 13
2320 Apparel & Luxgry Goods) ... 3 43,225 Lloyds Banking Group PLC (Banks) . . . . 41
> UBS Group AG (Capital Markets) . . . . .. 71 337 London Stock Exchange Group PLC

21 VAT Group AG (Machinery). ......... 8 (Capital Markets)(b). . . .. ....... 50

102 Zzurich Insurance Group AG (Insurance). . 71 2,172 M&G PLC (Financial Services). . . . . ... 6

981 1,140 Marks & Spencer Group PLC (Consumer
Staples Distribution & Retail) . . . . . 5

United Arab Emirates — 0.00% 458  Mondi PLC (Paper & Forest Products). . .
118 NMC Health PLC (Health Care Providers & 3,468  National Grid PLC (Multi-Utilities). . . . . 45
Services)@)(C) . .. o .ot — 5,735  NatWest Group PLC (Banks)(b) . . .. ... 34
79 Next PLC (Broadline Retail). ... ...... 11

United Kingdom — 3.35% 465 Pearson PLC (Diversified Consumer

690  3i Group PLC (Capital Markets) . . . . . . . 32 Services). ..o, 7
221 Admiral Group PLC (Insurance) . . . . . . . 8 121" Pentair PLC (Machinery) ............ 1
565  Amcor PLC (Containers & Packaging). . . 5 492 Phoenix Group Holdings PLC (Insurance) 4
526  Amcor PLC (Containers & Packaging). . . 5 1,316  RELX PLC (Professional Services) . . . . . 66
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Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United Kingdom (continued) United States (continued)
1,488 Rentokil Initial PLC (Commercial Services 186 Ameren Corp. (Multi-Utilities) . . ... ... 19
& Supplies) . .. ... 7 390 American Electric Power Co., Inc. (Electric
819 Rio Tinto PLC (Metals & Mining). . . . .. 49 Utilities) . ... ... 43
400  Schroders PLC (Capital Markets) . . . . . . 2 415 American Express Co. (Consumer Finance) 112
1,039 Segro PLC (Industrial REITs) . . . ... ... 9 44 American Financial Group, Inc. (Insurance) 6
175 Severn Trent PLC (Water Utilities)(b) . . . 6 278  American Homes 4 Rent, Class - A
4434 Shell PLC (Oil, Gas & Consumable Fuels) 162 (Residential REITS) . ........... 1
529  Smith & Nephew PLC (Health Care 441 American International Group, Inc.
Equipment & Supplies) . .. ... ... 7 (Insurance) . ................. 38
219  Smiths Group PLC (Industrial 328  American Tower Corp. (Specialized REITs) 71
Conglomerates) . . ............. 5 144 Americqq Water Works Co., Inc. (Water
51 Spirax Group PLC (Machinery). . . . . . . . 4 Utilities) . ........... R 21
832  SSE PLC (Electric Utilities)@) . . . . . . . . 17 69  Ameriprise Financial, I}’lC. (Cagltal Markets) 33
1,500  Standard Chartered PLC (Banks). . . . . . . 22 162 AMETEK, Inc. (Electrical Equlpmen't). - 28
4,939 Tesco PLC (Consumer Staples Distribution 879 Ampheno'l Corp., Class - A (Electronic
&Retail). .. ... 21 gqmpmenﬁ I)Ilsmlmems & .
633 The Sage Group PLC (Software). . . . . .. 10 OMPONENES). . -« vvovve v
349  Analog Devi Inc. (Semiconductors &
1,756  Unilever PLC (Personal Care Products) . . 105 nalog Devices, Inc. (Semiconductors
B o v Semiconductor Equipment). . . .. .. 70
407 United Utilities Group PLC (Water Utilities) 5 433 Annaly Capital Management, Inc.
14,277 Vodafone Group PLC (Wireless (Mortgage Real Estate Investment
Telecommunication Services) . . . . . 13 Trusts (REITS)) « o ovoeoeeeeen 9
107 Whitbread PLC (Hotels, Restaurants & 63 ANSYS, Inc. (Software)(a) 20
o Leisure) ..........oovvvinn, 3 281  Apollo Global Management, Inc. (Financial
72 Willis Towers Watson PLC (Insurance) . . 24 SErvices). . oo 38
409 Wise PLC, Class - A (Financial Services)(a) 5 10,781  Apple, Inc. (Technology Hardware, Storage
826 WPPPLC (Media)................. 6 & Peripherals) . .. ............. 2,395
1,423 581 Applied Materials, Inc. (Semiconductors &
Semiconductor Equipment). . . . . . . 84
United States — 70.87% ;‘é AppLovin (?Olrph(?(l;l‘“('i A (S°Ffthr°)(a) : 39
72 A.O. Smith Corp. (Building Products) . . . 5 e e}:o;‘l‘;fsj' idland Co. (Foo 16
314 Adobe, Inc. (Software)(@) . ........... 120 133 Ares Management Corp., Class - A (Capital
1,167 Advanced Micro Devices, Inc. Markets) . . .. oo 19
(SerTnconductors & Semiconductor 751  Arista Networks, Inc. (Communications
Equipment)(a) .. .............. 120 Equipment)(a) . ............... 58
85 AECOM (Construction & Engineering) . . 8 181 Arthur J. Gallagher & Co. (Insurance) . . . 62
373 Aﬂac, Inc. (Insurance) SRR 41 40  Assurant, Inc. (Insurance). . .......... 8
156 Air Products. and Chemicals, Inc. 5,158 AT&T, Inc. (Diversified Telecommunication
. (Chemicals). . . ............... 46 SEIVICES) . .« o v o 146
312 Airbnb, lng., Class - A (Hotels, Restaurants 108 Atmos Eneray Corp. (Gas Utilities) . . . . . 17
& Leisure)(a). . .. ..o 37 152 Autodesk, Inc. (Soft )a) -
110 . . . utodesk, Inc. (Software)(a). . ........
g Akamai Technologies, Ir.lc. (IT Services)(a) 9 298 Automatic Data Processing, Inc.
Albemarle Corp. (Chemicals) . ........ 6 (Professional Services) . . . . . . . ... 91
322 Albertsons COSI’ h.lc" Class -A (Consumer 12 AutoZone, Inc. (Specialty Retail)(a). . . . . 46
Staples Distribution & Retail) . . . . . 7 i, . .
. . 112 AvalonBay Communities, Inc. (Residential
119  Alexandria Real Estate Equities, Inc. (Office REITS) 24
REITS) .......... ... ... 11 T
. 427  Avantor, Inc. (Life Sciences Tools &
52 Align Technology, Inc. (Health Care Services)(a) 7
. Equipment & Supplles?(a) o 8 74  Avery Dennison Corp. (Containers &
184 Alliant Energy Corp. (Electric Utilities) . . 12 Packaging) 13
201 Ally Financial, Inc. (Consumer Finance) . 7 50 Axon Enterprise, Inc. (Aerospace &
4,217  Alphabet, Inc., Class - A (Interactive Media Defense)(@) . . ... ovoveennnn.. 26
& Services) .. ... 652 696 Baker Hughes Co. (Energy Equipment &
3,543  Alphabet, Inc., Class - C (Interactive Media SEIVICES). . o oot e e 31
& Services) ........oieei il 354 229 Ball Corp. (Containers & Packaging). . . . 12
6,794 Amazon.com, Inc. (Broadline Retail)(a). . 1,293
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
4,931 Bank of America Corp. (Banks). . . . .. .. 206 66 Charter Communications, Inc., Class - A
381 Baxter International, Inc. (Health Care (Media)@). .. ...t 24
Equipment & Supplies) ......... 13 158 Cheniere Energy, Inc. (Oil, Gas &
99  Bentley Systems, Inc., Class - B (Software) 4 Consumable'F uels). .. ... 37
956  Berkshire Hathaway, Inc., Class - B 1,226  Chevron Corp. (Oil, Gas & Consumable
(Financial Services)(a) . . .. ... ... 509 _ Fuels)....... SRRRRRRRREREREE 205
147 Best Buy Co., Inc. (Specialty Retail) . . . . 1 964  Chipotle Mexican Grlllf Inc. (Hotels,
. Restaurants & Leisure)(a). .. ... .. 48
108 Blackrock, Inc. (Capital Markets) . . . . . . 102 L. o .
) 115 Cincinnati Financial Corp. (Insurance). . . 17
526  Blackstone, Inc. (Capital Markets). . . . . . 74 . . .
] ) ) 268 Cintas Corp. (Commercial Services &
396 Block, Inc. (Financial Services)(a). . . . . . 22 Supplies). .. ..o 55
24  Booking ledmgs, Inc. (Hotels, Restaurants 2,853  Cisco Systems, Inc. (Communications
& Lelsu.re).‘ ....... R 111 Equipment) .................. 176
91 Booz Allen H'ftmllton qudlng Corp. 1,338 Citigroup, Inc. (Banks). . .. ... ....... 95
(Professional Services). ......... 10 324 Citi Fi ol G I Bank 13
1,073  Boston Scientific Corp. (Health Care 215 itizens Financial Group, Inc. ( aI.l ). .-
Equipment & Supplies)(a) . . . . ... 108 Cloudflare, Inc., Class TA (IT Services)(a) 24
3,192  Broadcom, Inc. (Semiconductors & 252 CME Group, Inc. (Capital Markets). . . . . 67
Semiconductor Equipment). . . . . .. 534 206  CMS Energy Corp. (Multi-Utilities). . . . . 15
81 Broadridge Financial Solutions, Inc. 350 Cognizant Technology Solutions Corp.,
(Professional Services). ......... 20 Class - A (IT Services) . .. ....... 27
258 Brookfield Asset Management Ltd., Class - 136  Coinbase Global, Inc., Class - A (Capital
A (Capital Markets) . . .......... 12 Markets)(@) . ... ..o 23
171 Brown & Brown, Inc. (Insurance) ...... 21 546 Colgate—Palmolive Co. (Household
111 Brown-Forman Corp., Class - B (Beverages) 4 Products). ........... AR 51
83  Builders FirstSource, Inc. (Building 2,770 Comcast Corp., Class - A (Media) . . . . .. 102
Products)(@). . ... ... ... 10 354 Conagra Brands, Inc. (Food Products) . . . 9
85  Bunge Global SA (Food Products). . . . . . 6 929  ConocoPhillips (Oil, Gas & Consumable
46  Burlington Stores, Inc. (Specialty Retail)(a) 11 Fuels) . ... 98
95 BXP, Inc. (Office REITS) ............ 6 241 Consolida?ed Edison, Inc. (Multi-Utilities) 27
193 Cadence Design Systems, Inc. (Software)(a) 49 17 C"“St:“]l;:“:r‘; ]3;:)“‘15’ Inc., Class - A )
VETAZeS). « o v v v e
76  Camden Property Trust (Residential REITs) 9 crag -
. ; . 220 Constellation Energy Corp. (Electric
269  Capital One Financial Corp. (Consumer Utilities) 44
Finance) .................... 48 o P
614  Copart, Inc. (C 1S &
171  Cardinal Health, Inc. (Health Care Providers opais nc'( OTMETCIAT SEIVICes
& Servi 24 Supplies)(@). . .. ..o 35
34 . ervices) . . oo 169  Corebridge Financial, Inc. (Financial
Carlisle Cos., Inc. (Bulldlng Products) - 12 SErvICes). . oot 5
94 CarMax, Inc. (Specialty Retail)(a) . . . . . . 7 48 Corpay, Inc. (Software)(@). . . ......... 17
735 Carnival Corp. (Hotels, Restaurants & 489 .
Lei 14 Corteva, Inc. (Chemicals). . .......... 31
576 ) cisure)(a) . .. . . ot 297  CoStar Group, Inc. (Real Estate
Carrier Global Corp. (Bulldlflg Products) . 37 Management & Development)(a). . . 24
80  Carvana Co. (Specialty Retail)(a) .. .. .. 17 319  Costco Wholesale Corp. (Consumer Staples
352 Caterpillar, Inc. (Machinery). . ........ 116 Distribution & Retail). . . .. ... ... 302
74 Cboe Global Markets, Inc. (Capital Markets) 17 513 Coterra Energy, Inc. (Oil, Gas &
217 CBRE Group, Inc., Class - A (Real Estate Consumable Fuels). . ........... 15
Management & Development)(a). . . 28 483 CRH PLC (Construction Materials) . . . . . 42
96 CDW Corp. (Electronic Equipment, 179  Crowdstrike Holdings, Inc., Class - A
Instruments & Components) . . . . . . 15 (Software)(@). .. .............. 63
124 Cencora, Inc. (Health Care Providers & 305 Crown Castle, Inc. (Specialized REITs) . . 32
Services). ................... 34 72 Crown Holdings, Inc. (Containers &
373 Centene Corp. (Health Care Providers & Packaging) .................. 6
Ser\.nces)(a) """"" AR 23 1,367 CSX Corp. (Ground Transportation) . . . . 40
462 Centeern.t Energy., Inc. (Multl-UtllAItleS). 17 96  Cummins, Inc. (Machinery) .......... 30
130 CF Industries Holdings, Inc. (Chemicals). 10 885 CVS Health Corp. (Health Care Providers &
95 CH Robinson Worldwide, Inc. (Air Freight Services). .. ... 60
& Logistics) . ................ 10 208  D.R. Horton, Inc. (Household Durables). . 26

61



HC CAPITAL TRUST
The Catholic SRI Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
84  Darden Restaurants, Inc. (Hotels, 325  Entergy Corp. (Electric Utilities) . . . . . . . 28
Restaurants & Leisure). . ...... .. 17 396 EOG Resources, Inc. (Oil, Gas &
199  Datadog, Inc., Class - A (Software)(a) . . . 20 Consumable Fuels). . ........... 51
25 DaVita, Inc. (Health Care Providers & 41 EPAM Systems, Inc. (IT Services)(a). . . . 7
Services)(@). . ... 4 399 EQT Corp. (Oil, Gas & Consumable Fuels) 21
107 Dayforce, Inc. (Professional Services)(a) : 6 87  Equifax, Inc. (Professional Services) . . . . 21
108  Deckers Outdoor Corp. (Textiles, Apparel & 70 Equinix, Inc. (Specialized REITS) . . . . . . 57
Luxury Goods)(@) ............. 12 229  Equitable Holdings, Inc. (Financial
183 Deere & Co. (Machinery) . ........... 86 SEIVICES). .« v v 12
225  Dell Technologies, Inc., Class - C 116  Equity LifeStyle Properties, Inc.
(Technology Hardware, Storage & (Residential REITs) . ... ........ 8
Peripherals). . ........... ... 21 235 Equity Residential (Residential REITs) . . 17
114 Delta Air Lines, Inc. (Passenger Airlines). 5 15 Eric Indemnity Co., Class - A (Insurance) 6
450 Devon Energy Corp. (Oil, Gas & . . y ’ o ’
Consumable Fuels). . . .......... 17 205  Essential Utilities, Inc. (Water [.Jtlhtl'es) .. 8
285 Dexcom, Inc. (Health Care Equipment & 44 Essex Property Trust, Inc. (Residential
SUPPHES)(@). -+ o oo e 19 REITS) . ..o 13
_OupP , 163 ic Utiliti
135 Diamondback Energy, Inc. (Oil, Gas & Evergy, Inc. (Electric Utilities) . ....... 11
Consumable Fuels). . .. ......... 22 254 Eversource Energy (Electric Utilities) . . . 16
42 Dick's Sporting Goods, Inc. (Specialty 107 Exact Sciences Corp. (Biotechnology)(a) . 5
Retail). . ...............o L 8 696 Exelon Corp. (Electric Utilities) . ... ... 32
230 Digital Realty Trust, Inc. (Specialized 143 Expand Energy Corp. (Oil, Gas &
REITs) ... 33 Consumable Fuels). . . .......... 16
177  Discover Financial Services (Consumer 90 Expedia Group, Inc. (Hotels, Restaurants &
Finance) . ................... 30 Leisure) .......oovveinann... 15
146 Docusign, Inc. (Software)(@). . ........ 12 104 Expeditors International of Washington, Inc.
159  Dollar General Corp. (Consumer Staples (Air Freight & Logistics) . ....... 13
Distribution & Retail). . ... ...... 14 150 Extra Space Storage, Inc. (Specialized
129  Dollar Tree, Inc. (Consumer Staples REITS) . ..o 22
Distribution & Retail)(a). . . ... ... 10 3,152 Exxon Mobil Corp. (Oil, Gas & Consumable
591  Dominion Energy, Inc. (Multi-Utilities) . . 33 Fuels) . .................. ... 375
23 Domino's Pizza, Inc. (Hotels, Restaurants & 41 F5, Inc. (Communications Equipment)(a). 11
Leisure) . .........c.oouui.... 11 27 FactSet Research Systems, Inc. (Capital
257 DoorDash, Inc., Class - A (Hotels, Markets) . . ... 12
Restaurants & Leisure)(a). . ... . .. 47 17 Fair Isaac Corp. (Software)(a). . .. .. ... 31
94 Dover Corp. (Machinery) . ........... 17 405 Fastenal Co. (Trading Companies &
518 Dow, Inc. (Chemicals) .............. 18 Distributors) . ................ 31
146 DTE Energy Co. (Multi-Utilities) . . . . . . 20 163 FedEx Corp. (Air Freight & Logistics). . . 40
565  Duke Energy Corp. (Electric Utilities) . . . 69 143 Ferguson Enterprises, Inc. (Trading
299  DuPont de Nemours, Inc. (Chemicals) . . . 22 188 'Compémes & Dlstgbutors) """" 2
217 Dynatrace, Inc. (Software)() . . . . . . . .. 10 F¥del¥ty Nat}onal Fman01a1‘, Inc. (Iqsurance) 12
70 Bastman Chemical Co. (Chemicals). . . . . 6 388 Fldellty.Natl(?nal Inf(.)rmatlon Services, Inc.
astma Financial Services) . .. ......... 29
288  Eaton Corp. PLC (Electrical Equipment) . 78 . ¢ .
P ' ) qup 488  Fifth Third Bancorp (Banks) . ... ...... 19
343 eBay, Inc. (Broadline Retail) . . ... ... .. 23 7  First Citizens BancShares, Inc., Class - A
178  Ecolab, Inc. (Chemicals). . ........... 45 Banks). ... ..o 13
274 Edison International (Electric Utilities) . . 16 72  First Solar, Inc. (Semiconductors &
426 Edwards Lifesciences Corp. (Health Care Semiconductor Equipment)(a). . . . . 9
Equipment & Supplies)(a) . ... ... 31 388  FirstEnergy Corp. (Electric Utilities) . . . . 16
178  Electronic Arts, Inc. (Entertainment) . . . . 26 414 Fiserv, Inc. (Financial Services)(a). . . . . . 91
164  Elevance Health, Inc. (Health Care 2,746 Ford Motor Co. (Automobiles) . . ... ... 28
Providers & Services). ... ....... 71 .
33 EMCOR Group, Inc. (Construction & 322 Fort?net, fne. (SOftW?re)(a) """""" 44
Engineering) . ... ............ 12 Fortive Corp. (Machlnel.’y) ....... s 19
402 g Electri . . 75  Fortune Brands Innovations, Inc. (Building
merson Electric Co. (Electrical Equipment) 44 ProduCts). . . .o oo 5
110  Entegris, Inc. (Semiconductors & .
Semiconductor Equipment). . . . . .. 10 165 Fox Corp., Class - A (Media). . ... ?
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Shares Security Description Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
94 Fox Corp., Class - B (Media) ......... 5 665 International Business Machines Corp. (IT
199 Franklin Resources, Inc. (Capital Markets) 4 Se.rvices) """""""""" 165
1,027 Freeport-McMoRan, Inc. (Metals & Mining) 39 181 Intern(a(tjl}cl)::;liglas\;ors & Fragrances, Inc. 14
55 . (Chemicals). .................
193 Gartner, Inc. (IT Serv1ce§)(a). IR 23 344 International Paper Co. (Containers &
GE Vern‘ova, Inc. (Electrical Equipment) . 59 Packaging) .. ................ 18
357 Gen Digital, Inc. (Software) .......... 9 203 Intuit, Inc. (Software). . . . ... ........ 125
396 General Mills, Inc. (Food Products) . . . . . 24 258 Intuitive Surgical, Inc. (Health Care
789 General Motors Co. (Automobiles) . . . . . 37 Equipment & Supplies)(a) . ...... 128
103 Genuine Parts Co. (Distributors) . . . . . .. 12 421 TInvitation Homes, Inc. (Residential REITs) 15
184 Global Payments’ Inc. (Financial Services) 18 133 IQVIA Holdi-ngs, Inc. (Llfe Sciences Tools
99  GoDaddy, Inc., Class - A (IT Services)(a). 18 & Services)(@) . ... 23
109 Graco, Inc. (Machinery) . .. .......... 9 207  Iron Mountain, Inc. (Specialized REITs) . 18
688 Halliburton Co. (Energy Equipment & 81 Jabil, Inc. (Electronic Equipment,
SErViCes). . . oo vt 17 Instruments & Components) . . . . . . 11
456 Healthpeak Properties, Inc. (Health Care 45 Jack Henry & Associates, Inc. (Financial
REITS) ..................... 9 SerlCCS) .................... 8
31 HEICO Corp. (Acrospace & Defense) . . . 3 90 Jacob; Sol.utlons, Inc. (Professional I
53 HEICO Corp., Class - A (Aerospace & ervices). ... . . . RS
Defense) 1 52 JB Hunt Transport Services, Inc. (Ground
SO Transportation) . .............. 8
197
Hess Corp. (Oil, Gas & (;onsumable Fuels) 31 470 Johnson Controls International PLC
929 Hewlett Packard Enterprise Co. (Technology (Building Products) 38
Hardware, Storage & Peripherals) . . 14 2020 1pM Chg &C B ’ k """"" 496
172 Hilton Worldwide Holdings, Inc. (Hotels, ’ forgan Chase & Co. (Banks) ...
Restaurants & Leisure) . . . . . ... .. 39 197  Juniper N.etworks, Inc. (Communications
182  Hologic, Inc. (Health Care Equipment & Equipment) ................0. 7
Supplies)(a). . . oot 11 194 Kellanova (Food Products) . . ......... 16
187 Hormel Foods Corp. (Food Products). . . . 6 1,359 Kenvue, Inc. (Personal Care Products). . . 33
528 Host Hotels & Resorts, Inc. (Hotel & Resort 895 Keurig Dr Pepper, Inc. (Beverages) . . . . . 31
REITS) ..o 8 701  KeyCorp (Banks). ................. 11
272  Howmet Aerospace, Inc. (Aerospace & 128 Keysight Technologies, Inc. (Electronic
Defense) . . ............ . ... 35 Equipment, Instruments &
690 HP, Inc. (Technology Hardware, Storage & Components)(@). . ............. 19
Peripherals). . ................ 19 237 Kimberly-Clark Corp. (Household Products) 34
38  Hubbell, Inc. (Electrical Equipment) . . . . 13 597  Kimco Realty Corp. (Retail REITs) . . . . . 13
35 HubSpot, Inc. (Software)(a) .......... 20 1,405 Kinder Morgan, Inc. (Oil, Gas &
85 Humana, Inc. (Health Care Providers & Consumable Fuels). . . .......... 40
Services). . ... 22 437 KKR & Co., Inc. (Capital Markets) . . . . . 51
1,052 Huntington Bancshares, Inc. (Banks). . . . 16 94  KLA Corp. (Semiconductors &
25 Hyatt Hotels Corp., Class - A (Hotels, Semiconductor Equipment). . . . . .. 64
Restaurants & Leisure). ... ...... 3 60 Labcorp Holdings, Inc. (Health Care
57 IDEX Corp. (Machinery) ............ 10 Providers & Services). . ......... 14
59 IDEXX Laboratories, Inc. (Health Care 921 Lam Research Corp. (Semiconductors &
Equipment & Supplies)(a) . ... ... 25 Semiconductor Equipment). . . . . .. 67
228  Tllinois Tool Works, Inc. (Machinery). . . . 57 171 Lennar Corp., Class - A (Household
126 Incyte Corp. (Biotechnology)(a) . . ... .. 8 Durables) S T 20
. 23 Lennox International, Inc. (Building
294 Ingersoll Rand, Inc. (Machinery). . . . . .. 24
50 Tnsulet C Health Care Equi (& Products). . . ....... ... ... ... 13
nsulet Lorp. (Hea are Equipmen 154 Liberty Media Corp.-Liberty Formula One
Supplies)(@). . . ............... 13 .
’ (Entertainment)(a) . . . .......... 14
3,102 Intel Corp. (Semiconductors & . .
; . 343 Linde PLC (Chemicals) . ............ 160
Semiconductor Equipment). . . . . .. 70 116 Live Nation E . I
77 Interactive Brokers Group, Inc. (Capital 1ve Nation .ntertamment, ne.
Markets) . . . ..o oo 13 (Entertainment)(a) . .. .......... 15
417 Intercontinental Exchange, Inc. (Capital 209 LKQ Corp. (Distributors) . . .......... 9
Markets) . .. ................. 72 126 Loews Corp. (Insurance). . . . ......... 12
412 Lowe's Cos., Inc. (Specialty Retail) . . . . . 96
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Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
53  LPL Financial Holdings, Inc. (Capital 307  Netflix, Inc. (Entertainment)(a) . . . . . . .. 286
Markets) . . ...l 17 66 Neurocrine Biosciences, Inc.
192 LyondellBasell Industries N.V., Class - A (Biotechnology)(@). . . .. ........ 7
(Chemicals). . ................ 14 810 Newmont Corp. (Metals & Mining). . . . . 39
119 M&T Bank Corp. (Banks). . .......... 21 235  News Corp., Class - A (Media) ________ 6
44 Manhattan Associates, Inc. (Software)(a) . 8 1,463 NextEra Energy, Inc. (Electric Utilities) . . 104
236 Marathon Petroleum Corp. (Oil, Gas & 841 NIKE, Inc., Class - B (Textiles, Apparel &
Consumable Fuels). . ........... 34 Luxury Goods) . .............. 53
9 Markel Group, Inc. (Insurance)() . .. . . . 17 405 NiSource, Inc. (Multi-Utilities) . . . . . . . . 16
169 Marriott International, Inc., Cla§s -A 42 Nordson Corp. (Machinery) . ......... 8
(Hotels, Restaurants & Leisure). . . . 40 159 Norfolk Southern Corp. (Ground
352 Marsh & Mf:Lennan Cps., Inc. (Insurance) 86 Transportation) . . ... .......... 38
43 Martin Marictta AMaterlalsz Inc. 142 Northern Trust Corp. (Capital Markets) . . 14
(Construction Materials). . ... . ... 21 148 NRG Energy, Inc. (Electric Utilities) 14
610 Marvell Technology, Inc. (Semiconductors 170 gy, Inc. . e
& Semiconductor Equipment). . . . . 38 70 Nucor Corp. (Metals & Mining) . ... ... 20
142 Masco Corp. (Building Products). . . . . . . 10 180 Nutanix, Inc., Class -A (Software)(a). . . . 13
592  Mastercard, Inc., Class - A (Financial 17,558 NVIDIA Corp. (Semiconductors &
SEIVICES) . .+ v oo 324 Semiconductor Equipment). . . . . . . 1,903
183 McCormick & Co., Inc. (Food Products) . 15 2 NVR, Inc. (Household Durables)(a). . . . . 14
515 McDonald's Corp. (Hotels, Restaurants & 521  Occidental Petroleum Corp. (Oil, Gas &
LeiSUTE) .. v oveaeeeen . 161 Consumable Fuels). . . .......... 26
1,564 Meta Platforms, Inc., Class - A (Interactive 116 Okta, Inc. (IT Services)(a). . . ......... 12
Media & Services). .. .......... 901 137  Old Dominion Freight Line, Inc. (Ground
417 MetLife, Inc. (Insurance) '''''''''''' 33 Transportation) """"""""" 23
16 Mettler-Toledo International, Inc. (Life 144 Omnicom Group, Inc. (Media) ... .. ... 12
Sciences Tools & Services)(a) _____ 19 306 ON Semiconductor COI'p (Semiconductors
394 Microchip Technology, Inc. & Semiconductor Equipment)(a). . . 12
(Semiconductors & Semiconductor 439 ONEOK, Inc. (Oil, Gas & Consumable
Equipment) . .. ............... 19 Fuels) ...................... 44
799  Micron Technology, Inc. (Semiconductors & 1,207 Oracle Corp. (Software) . . ........... 169
Semiconductor Equipment). . . . . .. 69 41 O'Reilly Automotive, Inc. (Specialty
5,067 Microsoft Corp. (Software). . ......... 1,902 Retai)@@). . .................. 59
158  MicroStrategy, Inc. (Software)(a) . . . . .. 46 284 Otis Worldwide Corp. (Machinery) . . . . . 29
91 Mid-America Apartment Communities, Inc. 192 Qvintiv, Inc. (Oil, Gas & Consumable Fuels) 8
(Residential REITs) ... ......... 15 62 Owens Corning (Building Products) . . . . 9
42 Molina He.althcare, Inc: (Health Care 370 PACCAR, Inc. (Machinery) .......... 36
Providers & Services)(a). . .. .. ... 14 67 Packaging Corp. of America (Containers &
103 Molson Coors Beverage Co., Class - B Packaging) . ................. 13
(Beverages). . ... 6 1,512  Palantir Technologies, Inc., Class - A
968 Mondelez International, Inc., Class - A (Software)(@). . . ..o voren .. 128
(Food Products). . T 66 476  Palo Alto Networks, Inc. (Software)(a). . . 81
33 Mongo.D].B, Inc. (IT Services)(a) . . ... .. 9 96  Parker-Hannifin Corp. (Machinery) . . . . . 58
34 Monolithic Power Systems, Inc. 231 . .
. . Paychex, Inc. (Professional Services). . . . 36
(Semiconductors & Semiconductor .
Equipment) . ... ... ... 20 39 Paycom Sthware, Inc. (Professional
525 M B c B 11 Services). . ... 9
onster Beverage .orp.( everages)(a). . 686 PayPal Holdings, Inc. (Financial
114 Moody's Corp. (Capital Markets). . . . . .. 53 Services)(@). . . oo 45
879 Morgan Stanle)./ (Capital Markets) R 103 992 PepsiCo, Inc. (Beverages). . . ......... 149
120  Motorola .SOILIUOI’IS, Inc. (Communications 1,610 PG&E Corp. (Electric Utilitics). . . . . . . . o8
55 s CIECI““I’ mcem? VAN ﬁ 296 Phillips 66 (Oil, Gas & Consumable Fuels) 37
» Inc. ( aplt’fi arkets) ......... 433 Pinterest, Inc., Class - A (Interactive Media
300 Nasdagq, Inc. (Capital Markets) ... ..... 23 & Services)(@) . . o .o 13
87 Natera, Inc. (Biotechnology)(@).. . . . .. . . 12 29 Pool Corp. (Distributors) ............ 9
148 NetApp, Inc. (Techr'lology Hardware, 168  PPG Industries, Inc. (Chemicals). . . . . . . 18
Storage & Peripherals) . ... ... 13 521 PPL Corp. (Electric Utilities). . . . . ... .. 19
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169  Principal Financial Group, Inc. (Insurance) 14 150  Seagate Technology Holdings PLC
674 Prologis, Inc. (Industrial REITS) . . . . . . . 75 (Technology Hardware, Storage &
252 Prudential Financial, Inc. (Insurance). . . . 28 g8 Peripherals). ... ... T 13
100 PTC, Inc. (Software)(@) . . ........... 15 SEI Investmer.lts (?(?..(Capltal Markets) . . 7
351 Public Service Enterprise Group, Inc. 449 Sempra (Multi-Utilities) . . ........... 32
(Multi-Utilities) . . .. ........... 29 149 ServiceNow, Inc. (Software)(@) . . . . . . .. 119
111 Public Storage (Specialized REITS) . . . . . 33 231 Simon Property Group, Inc. (Retail REITs) 38
149 pulteGroup, Inc. (Household Durables) . . 15 104  Skyworks So.lutions, Inc. (Sftmiconductors
222 Pure Storage, Inc., Class - A (Technology & Semiconductor Equipment). . .. . 7
Hardware, Storage & Peripherals)(a) 10 609  Snap, Inc., Class - A (Interactive Media &
793 QUALCOMM, Inc. (Semiconductors & Services)(a). . ... 5
Semiconductor Equipment). . . . . .. 122 38 Snap-on, Inc. (Machinery) ........... 13
104 Quanta Services, Inc. (Construction & 213 Snowflake, Inc., Class - A (IT Services)(a) 31
Engineering) . .. .............. 26 87  Solventum Corp. (Health Care Providers &
79  Quest Diagnostics, Inc. (Health Care Services)(@). . .. vt 7
Providers & Services). . ......... 13 105 Southwest Airlines Co. (Passenger Airlines) 4
139  Raymond James Financial, Inc. (Capital 160  SS&C Technologies Holdings, Inc.
Markets) . . ............... L 19 (Professional Services). . ........ 13
136 RB Global, Inc. (Commercial Services & 112 Stanley Black & Decker, Inc. (Machinery) 9
Supplies). . ... 14 796  Starbucks Corp. (Hotels, Restaurants &
612 Realty Income Corp. (Retail REITs). . . . . 36 Leisure) ...........oouuei. . 78

46  Reddit, Inc., Class A (Interactive Media & 209  State Street Corp. (Capital Markets). . . . . 19

Services)(@). .. ... 3 105 Steel Dynamics, Inc. (Metals & Mining) . 13
151 Regency Centers COI‘p (Retail REITS) e 11 73 STERIS PLC (Health Care Equipment &
668  Regions Financial Corp. (Banks). . . . . .. 15 Supplies). ... .oooi 17

40  Reliance, Inc. (Metals & Mining) . . . . .. 12 251 Stryker Corp. (Health Care Equipment &

160 Republic Services, Inc. (Commercial Supplies). . ....... ... 93

Services & Supplies) . .......... 39 91  Sun Communities, Inc. (Residential REITs) 12
105 ResMed, Inc. (Health Care Equipment & 376  Super Micro Computer, Inc. (Technology

Supplies). . ... 24 Hardware, Storage & Peripherals)(a) 13
453 Riviar(l :itom(;t.ilve,) (In)c., Class - A 6 282 Synchrony Financial (Consumer Finance) 15

utomobiles)(@) . . ............
426 Robinhood Markets, Inc., Class - A (Capital ;(5)3 ngOPSyS’ Inc. (Software)(a) . .. Lo 47
ysco Corp. (Consumer Staples Distribution

Marketsj(a) . .............on. 18 &Retail). . oo 27
339 ROBLOX Corp., Class - A 162 . .

(Entertainment)(a) . . . . . ... ... .. 20 T. Rowe Price Gro‘up, Inc. (Capital Markets) 15

80 Rockwell Automation, Inc. (Electrical 125 Take-Two Intc?ractlve Software, Inc.

Equipment) . . . . . ..o oovennn. .. 21 (Entertainment)(a) SEREREEREE 26

93 Roku.1 . 147  Targa Resources Corp. (Oil, Gas &

oKy, Inc. (Entertammept)(a) R 7 Consumable Fuels). . ........... 29
215 Rollins, Inc: (Commercial Services & 325 Target Corp. (Consumer Staples Distribution
Supplies). . .......... ... ..., 12 &Retail). ..o 34

80  Roper Technologies, Inc. (Software) . . . . 47 116 Teradyne, Inc. (Semiconductors &

252 Ross Stores, Inc. (Specialty Retail) . . . . . 32 Semiconductor Equipment). . . . . . . 10

188 Royal Caribbean Cruises Ltd. (Hotels, 2,073 Tesla, Inc. (Automobiles)@) . . .. ... ... 537
Restaurants & Leisure). ......... 39 646  Texas Instruments, Inc. (Semiconductors &

276  Royalty Pharma PLC, Class - A Semiconductor Equipment). . . . . .. 116
(Pharmaceuticals) . ............ 9 14 Texas Pacific Land Corp. (Oil, Gas &

92 RPM International, Inc. (Chemicals) . . . . 11 Consumable Fuels). . . .......... 19
230 S&P Global, Inc. (Capital Markets) . . . . . 117 185  The Allstate Corp. (Insurance). . . . . . . . . 38
691  Salesforce, Inc. (Software) . .......... 185 540 The Bank of New York Mellon Corp.

179 Samsara, Inc., Class - A (Software)(a) . . . 7 (Capital Markets). .. ........... 45

77 SBA Communications Corp. (Specialized 128 The Campbell's Company (Food Products) 5

REITS) ... 17 157 The Carlyle Group, Inc. (Capital Markets) 7

1,011 Schlumberger N.V. (Energy Equipment & 1,222 The Charles Schwab Corp. (Capital
Services). ......... ...l 42 Markets) . . ... 96
89 ' The Clorox Co. (Household Products) . . . 13
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HC CAPITAL TRUST
The Catholic SRI Growth Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
United States (continued) United States (continued)
2,913 The Coca-Cola Co. (Beverages) . . .. ... 209 32 United Therapeutics Corp.
168 The Estee Lauder Cos., Inc. (Personal Care (Biotechnology)(a). .. .......... 10
Products). . .................. 11 226 Valero Energy Corp. (Oil, Gas &
228 The Goldman Sachs Group, Inc. (Capital Consumable Fuels). . ........... 30
Markets) .. .................. 125 110 Veeva Systems, Inc., Class - A (Health Care
207 The Hartford Insurance Group, Inc. Technology)(@) ............... 25
(Insurance) . ................. 26 298 Ventas, Inc. (Health Care REITs). . . . . . . 20
108  The Hershey Co. (Food Products) . . . . . . 18 177  Veralto Corp. (Commercial Services &
716 The Home Depot, Inc. (Specialty Retail) . 262 Supplies). ... 17
296 The Interpublic Group of Cos., Inc. (Media) 8 63 VerfSlgn, Inc._(IT Servnces)(a): ........ 16
84 The J.M. Smucker Co. (Food Products) . . 10 100 VerlskSAnz.ilytl)c s, Inc. (Professional 30
652 . CIVICES). . v v v
The Kraft Heinz Co. (Food Products). . . . 20 3,025 Verizon Communications, Inc. (Diversified
482  The Kroger Co. (Consumer Staples - .
e . Telecommunication Services) . . . . . 137
Dlstrlputlor} B Ret{nl) """""" 3 251  Vertiv Holdings Co., Class - A (Electrical
292 The PNC Financial Services Group, Inc. .
(Banks) 51 Equipment) . . ................ 18
40 Thep L C T I """"""" 119 1,245 Visa, Inc., Class - A (Financial Services) . 436
174 ¢ rogre.sswe. 'orp. ( nsurance)‘ """ 242 Vistra Corp. (Independent Power and
The Sherwin-Williams Co. (Chemicals) . . 61 Renewable Electricity Producers) . . 28
800  The Southern Co. (Electric Utilities) . . . . 74 93  Vulcan Materials Co. (Construction
823 The TJX Cos., Inc. (Specialty Retail). . . . 100 Materials) . .. ................ 22
319 The Trade Desk, Inc., Class - A (Media)(a) 17 236 W.R. Berkley Corp. (Insurance). . . . . . . . 17
160 The Travelers Cos., Inc. (Insurance). . . . . 42 31 W.W. Grainger, Inc. (Trading Companies &
1,308  The Walt Disney Co. (Entertainment). . . . 129 Distributors) . ................ 31
872  The Williams Cos., Inc. (Oil, Gas & 530 Walgreens Boots Alliance, Inc. (Consumer
Consumable Fuels). . ... ........ 52 Staples Distribution & Retail) . . . . . 6
375 T-Mobile US, Inc. (Wireless 3,172 Walmart, Inc. (Consumer Staples
Telecommunication Services) . . . . . 100 Distributiqn &Retail). ... 278
281 Toast, Inc., Class - A (Financial Services)(a) 9 1,673 Warner Bros. Dlscovery, Inc.
. . (Entertainment)(a) . .. .......... 18
393 Tractor Supply Co. (Specialty Retail). . . . 22 .
. 291 Waste Management, Inc. (Commercial
83  Tradeweb Markets, Inc., Class - A (Capital . .
Services & Supplies) .. ......... 67
Markets) . .. ... 12 . .
. 43  Waters Corp. (Life Sciences Tools &
41 TransDigm Group, Inc. (Aerospace & Services)(a) 16
139 Defense) oot o 57 25 Watsco, Inc. (Trading Companies &
TrtclnsUnlon (Professwr.lal Ser.vwes) ..... 12 Distributors) . . ... .. ... 13
176  Trimble, Inc. (Electronic Equipment, 244 WEC Energy Group, Inc. (Multi-Utilities) 27
Instruments & Components)(a) . . . . 12
L . 2,366 Wells Fargo & Co. (Banks). .......... 170
948  Truist Financial Corp. (Banks). . . ... ... 39
108 Twilio. Inc.. Class - A (IT Servi 1" 454 Welltower, Inc. (Health Care REITs) . . . . 70
wilio, Inc., Class - (IT Services)(a) . . . 52 West Pharmaceutical Services, Inc. (Life
30 Tyler Technologies, Inc. (Software)(a) . . . 17 Sciences Tools & Services). . . . . . . 12
207 Tyson Foods, Inc., Class - A (Food Products) 13 251 Western Digital Corp. (Technology
1,101 U.S. Bancorp (Banks). . . ............ 46 Hardware, Storage & Peripherals)(a) 10
1,366  Uber Technologies, Inc. (Ground 119  Westinghouse Air Brake Technologies Corp.
Transportation)(a) .. ........... 100 (Machinery) ................. 22
265 UDR, Inc. (Residential REITs) ... ..... 12 27  Westlake Corp. (Chemicals) .. ........ 3
59  U-Haul Holding _CO- (Ground 523 Weyerhaeuser Co. (Specialized REITs) . . 15
Transportation) . S S 3 90  Williams-Sonoma, Inc. (Specialty Retail). 14
34 Ultg Beauty, Inc. (Specialty Retail)(a) . . . 12 151 Workday, Inc., Class - A (Software)(a) . . . 35
443 Union Pacific Co.rp' (Ground 163 WP Carey, Inc. (Diversified REITS) . . . . . 10
Transportation) . .............. 105 425 Xeel E I Electric Utiliti 30
57  United Airlines Holdings, Inc. (Passenger cel Energy, Inc. (Electric Utilities). . . . .
AGhNes)(@) . oo oo 4 172 Xylem, Inc. (Machinery). . . .......... 21
516  United Parcel Service, Inc., Class - B (Air 197 Yum! Br.ands, Inc. (Hotels, Restaurants &
Freight & Logistics). .. ......... 57 Leisure) ............... (R 31
47  United Rentals, Inc. (Trading Companies & 38 Zebra Teghnologles Corp. (Electronic
Distributors) . ................ 29 Equipment, Instruments &
Components)(@). . ............. 11
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HC CAPITAL TRUST
The Catholic SRI Growth Portfolio

Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

Value
Shares Security Description (000)
Common Stocks (continued)
United States (continued)
99  Zillow Group, Inc., Class - C (Real Estate
Management & Development)(a). . . $ 7
152 Zimmer Biomet Holdings, Inc. (Health Care
Equipment & Supplies) ......... 17
321 Zoetis, Inc. (Pharmaceuticals). ... ..... 53
180  Zoom Communications, Inc. (Software)(a) 13
67  Zscaler, Inc. (Software)(@). . .......... 13
30,109
Uruguay — 0.15%
33 MercadoLibre, Inc. (Broadline Retail)(a) . 64
Total Common Stocks. . . ... ........ 42,326

Warrant — 0.00%
Canada — 0.00%
12 Constellation Software, Inc., 3/31/40
(Software)(a)(c). . .. ......... .. —

Total Warrant . .................. —

Investment Companies — 0.12%
Money Market Funds — 0.12%
26,862 Federated Hermes Treasury Obligations
Fund, Institutional Shares, 4.20%"(d) 27
21,862 State Street Institutional Treasury Plus
Money Market Fund, Trust Class,
422%(d). .o 22

Total Investment Companies. . . . ... .. 49

Total Investments (cost $26,724)

—99.76% 42,375
Other assets in excess of liabilities
—0.24% 102
Net Assets - 100.00% $ 42,477
Amounts designated as "—" are $0 or have been rounded to $0.
" All or part of this security was on loan as of March 31, 2025.
A Purchased with cash collateral held from securities lending. The value

of the collateral could include collateral held for securities that were
sold on or before March 31, 2025.

(a) Represents non-income producing security.

(b) Represents a security purchased under Rule 144A or Section 4(2)
and is exempt from registration under the Securities Act of 1933,
as amended, or is otherwise restricted to resale. Certain of these
securities may be resold in transactions exempt from registration,
normally to qualified institutional buyers. These securities have been
deemed liquid by the Specialist Manager.

(c) Security was valued using significant unobservable inputs as of March
31,2025.

67

(d) Annualized 7-day yield as of period-end.
ADR—American Depositary Receipt
REIT—Real Estate Investment Trust

As of March 31, 2025, 100% of the Portfolio’s net assets were managed by
Mellon Investments Corporation.



HC CAPITAL TRUST
The International Equity Portfolio

Portfolio of Investments — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks — 87.26% Common Stocks (continued)
Australia — 4.88% Canada (continued)
153,655  ANZ Group Holdings Ltd. (Banks)(a) . . . 2,813 8,782 Canadian Tire Corp. Ltd., Class - A
21,823  Aristocrat Leisure Ltd. (Hotels, Restaurants (Broadline Retail)(a) ........... 912
&Leisure). . .. ... 882 3,259 CCL Industries, Inc., Class - B (Containers
82,839 Bendigo & Adelaide Bank Ltd. (Banks) . . 554 & Packaging)(b) . ............. 159
31,893  BHP Group Ltd. (Metals & Mining). . . . . 774 125,033 Cenovus Energy, Inc. (Oil, Gas &
85,014  BHP Group Ltd. (Metals & Mining). . . . . 2,044 035 Consumable Fuels). . .. ......... 1,738
43919 C Ith Bank of Australia (Banks) 4174 Constellation Software, Inc. (Software) . . 2,645
ommonwe‘a ’ 11,192 Dollarama, Inc. (Broadline Retail). . . . . . 1,197
4,860 CSL Ltd. (Biotechnology). . . . .. ... ... 765 © X oacine :
2y
68.557  Goodman Group (Industrial REITs) 1230 21,506 Emera, Inc. (Elec?rlc Utilities). . . ...... 906
""" > 7,123  Enbridge, Inc. (Oil, Gas & Consumable
7,899 Macquarie Group Ltd. (Capital Markets) . 983 FUelS) . oo 315
174,147 National Australia Bank Ltd. (Banks). . . . 3,745 1,023 Fairfax Financial Holdings Ltd. (Insurance) 1,479
41,245 Qantas Airways Ltd. (Passenger Airlines). 235 17,917  First Quantum Minerals Ltd. (Metals &
55,092 QBE Insurance Group Ltd. (Insurance) . . 761 Mining)(@). . ..o 241
15,339 Rio Tinto Ltd. (Metals & Mining) . . . . . . 1,113 5,741 Fortis, Inc. (Electric Utilities) . . .. ... .. 262
150,128 Santos Ltd. (Oil, Gas & Consumable 7,691  Franco-Nevada Corp. (Metals & Mlnlng) ) 1,210
Fuels)(b) . . .............ooo 0. 629 24,142  GFL Environmental, Inc. (Commercial
198,921  Scentre Group (Retail REITs)(a) . . . . . .. 421 Services & Supplies) ........... 1,166
15,683 Suncorp Group Ltd. (Insurance) . . . . ... 190 64,358 Great-West Lifeco, Inc. (Insurance) . . . . . 2,522
43,490  Treasury Wine Estates Ltd. (Beverages) . . 267 12,464 Hydro One Ltd. (Electric Utilities)(b). . . . 419
63,839 Wesfarmers Ltd. (Broadline Retail) . . . . . 2,893 5,430 Intact Financial Corp. (Insurance)(b) . . . . 1,110
148,167 Westpac Banking Corp. (Banks) .. ... .. 2,952 56,358 Keyera Corp. (Oil, Gas & Consumable
28,099 Woodside Energy Group Ltd. (Oil, Gas & Fuels) . ... 1,752
Consumable Fuels). .. .......... 408 2,505 Lumine Group, Inc. (Software)(a) . . . . . . 71
35,740 Worley Ltd. (Construction & Engineering) 325 8,370  Manulife Financial Corp. (Insurance). . . . 261
28,158 15,818  Methanex Corp. (Chemicals). . . . ... ... 555
18,402 National Bank of Canada (Banks) . . . . . . 1,519
Austria — 0.33% 3,339 Nutrien Ltd. (Chemicals) ............ 166
23,927  Erste Group Bank AG (Banks)(b) . . . . .. 1,655 1,796 Onex Corp. (Capital Markets) . . ... .. .. 120
4,792 OMV AG (0il, Gas & Consumable Fuels) 247 7,732 Pembina Pipeline Corp. (Oil, Gas &
1.902 Consumable Fuels). . ........... 309
EEE—— 66,482 Power Corp. of Canada (Insurance) . . . . . 2,351
Belgium — 0.48% 6,978 Primar}i{s i{?fi{%slt—;lte Investment Trust ”
40,660 Anheuser-Busch InBev SA/N.V. L6 R (Refail REITS) .. ..o
s estaurant Brands International, Inc.
1.433 (Beverages). . . Tt 2,500 . (Hotels, Restaurants & Leisure). . . . . 115
> UCB SA (Pharmaceuticals). .. ........ 252 67,963 RioCan Real Estate Investment Trust (Retail
2,752 REITS)(b) . ..o 810
13,991  Royal Bank of Canada (Banks) . . . .. ... 1,576
Canada — 9.48% 52,851  Shopify, Inc., Class - A (IT Services)(a) . . 5,027
3,586  Agnico Eagle Mines Ltd. (Metals & Mining) 389 52,951  Sun Life Financial, Inc. (Insurance). . . . . 3,031
50,883  Alimentation Couche-Tard, Inc. (Consumer 5,745  Suncor Energy, Inc. (Oil, Gas &
Staples Distribution & Retail) . . . . . 2,510 Consumable Fuels). . ........... 222
8,987  AltaGas Ltd. (Gas Utilities). . ... ... ... 247 18,439  Teck Resources Ltd., Class - B (Metals &
45,514 Bank of Montreal (Banks). . .......... 4,346 Mining). .. ... 672
31,854 Cameco Corp. (Oil, Gas & Consumable 12,498  The Toronto-Dominion Bank (Banks) . . . 749
Fuels) . ........ ... ... ...... 1,311 22,457 Thomson Reuters Corp. (Professional
4,255 Canadian Imperial Bank of Commerce Services). . ... 3,875
(Banks). ................ ... 239 28,308 Wheaton Precious Metals Corp. (Metals &
2,386 Canadian National Railway Co. (Ground Mining). . . ... .. 2,197
Transportation) .. ............. 232 54,663
111,414  Canadian Natural Resources Ltd. (Oil, Gas
& Consgmable Fuels). ........... 3,429 Denmark — 1.84%
3,259 Cana‘?j;ﬂg;gf;gg; o C“y Ltd (Ground 220 2246 DSV A/S (Air Freight & Logistics) . . . . . 434
7,462 Genmab A/S (Biotechnology)(a)(b) . . . . . 1,454
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HC CAPITAL TRUST
The International Equity Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Denmark (continued) Germany (continued)
127,453  Novo Nordisk A/S, Class - B 2,692 Covestro AG (Chemicals)(@). ... ...... $ 171
(Pharmaceuticals) ............. 8,716 113,622  Deutsche Bank AG, Registered Shares
10,604 (Capital Markets). ... .......... 2,708
21,575  Deutsche Boerse AG (Capital Markets) . . 6,365
Finland — 0.65% 60,277  Deutsche Post AG (Air Freight & Logistics) 2,588
4,385  Mandatum Oyj (Insurance) . . ... ...... 27 128,506  Deutsche Telekom AG (Diversified
145,888 Nokia Oyj (Communications Equipment). 768 Telecommunicatiqn Services)(b) C 4,744
178,699 Nordea Bank Abp (Banks) . . .. ... .. .. 2,279 4,918 Fraport AG Fr.ankfurt Airport AServ1ces
3,545 Orion Oyj, Class - B (Pharmaceuticals) . . 211 Worldwide (Transportation
> Infrastructure)(@) . . ............ 309
21,925 Sampo Oyj, A Share§ (Insurance) .. .... 210 6,983 GEA Group AG (Machinery) . ........ 424
10,204 UPM_PEZE:EZSW Oyj (Paper & Forest 274 1,115 Hannover Rueck SE (Insurance) . . . . ... 332
"""""""""" e 82,230 Infineon Technologies AG (Semiconductors
— 3.769 & Semiconductor Equipment)(b). . . 2,741
2,540 Muenchener Rueckversicherungs-
France — 9.18% Gesellschaft AG in Muenchen, Class R
24,146  Air Liquide SA (Chemicals) . ......... 4,586 (Insurance) . ................. 1,604
23,149 Airbus SE (Aerospace & Defense). . . . . . 4,076 36,196 SAP SE (Software). . ............... 9,699
47,723 AXA SA (Insurance) . . ............. 2,039 28,228 Siemens AG, Registered Shares (Industrial
46,563 BNP Paribas SA (Banks). . . . . ........ 3,801 ) 408 Conglomerates) . . ............. 6,519
1,044 Capgemini SE (IT Services) . ......... 157 ’ Symrise AG (Chemicals)(b) .......... — 2%
3,697  Cie de Saint-Gobain SA (Building Products) 368 46457
99,973 Credit Agricole SA (Banks). . . ........ 1,820
1,749 Eiffage SA (Construction & Engineering)(b) 204 Hong Kong —1.23%
25,532 Engie SA (Multi-Utilities). . . . ... ..... 497 483,480 AIA Group Ltd. (Insurance) ........ .. 3,659
16,219  EssilorLuxottica SA (Health Care 75,055 BOC Hong Kong Holdings Ltd. (Banks) . 304
Equipment & Supplies)@) .. ... .. 4,673 334,000 China Common Rich Renewable Energy
2,933 Eurazeo SE (Financial Services) . . . . . .. 217 Investment Ltd. (IndependenF .
2,454 Hermes International SCA (Textiles, Apparel Power and Renewable Electricity
& Luxury Goods). . . . ... ....... 6,456 Producers)(a)(c). .. ............ -
2,901  L'Oreal SA (Personal Care Products) . . . . 1,078 106,000 CK Asset Holdings Ltd. (Real Estate
5264 LVMH Moet Hennessy Louis Vuitton SE Management & Development). . . .. 429
(Textiles, Apparel & Luxury Goods) 3.260 51,800 Hongkong Land Holdings Ltd. (Real Estate
8,075 Publicis Groupe SA (Media) 262 Management & Development). . . . . 224
7261 Renault SA (Automobiles) . ... 368 414,317 Link REIT (Retail REITs)(@). . ........ 1,941
Yo AT OA AT e 14,472  Pacific Century Premium Developments
20,356  Sanofi SA (Pharmaceuticals). . . ... .. .. 2,254 Ltd. (Real Estate Management &
34,976  Schneider Electric SE (Electrical Development)(a) . . ............ —
Equipment)(b) . ............... 8,073 121,391 PCCW Ltd. (Diversified Telecommunication
98,039 Societe Generale SA (Banks) ......... 4,423 Services)(b). . ... 76
4,176 Thales SA (Acrospace & Defense). . . . . . 1,110 38,000 Power Assets Holdings Ltd. (Electric
23,129 TotalEnergies SE (Oil, Gas & Consumable Utilities) . .. ... 228
Fuels)...................... 1,490 24,000 Swire Pacific Ltd., Class - A (Real Estate
7,086 Unibail-Rodamco-Westfield (Retail REITs) 597 Management & Development). . . . . 212
15,933 Veolia Environnement SA (Multi-Utilities) 548 _ 7073
52,947
Ireland (Republic of) — 1.11%
Germany — 8.06% 8,728  AerCap Holdings N.V. (Trading Companies
13,053 adidas AG (Textiles, Apparel & Luxury & Distributors) ............... 892
GOOdS) .« v et 3,078 332,317  Bank of Ireland Group PLC (Banks) . . . . 3,926
10,077  Allianz SE, Registered Shares (Insurance) 3,856 25,494 Experian PLC (Professional Services) . . . 1,181
1,793  Bayerische Motoren Werke AG 16,821 James Hardie Industries PLC (Construction
(Automobiles) . .. ............. 145 Materials)(@) . . ............. .. _ 40
1,065  Beiersdorf AG (Personal Care Products). . 138 ___ 6400
33,975 Commerzbank AG (Banks)........... 777
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HC CAPITAL TRUST

The International Equity Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Israel — 0.38% Japan (continued)
862  CyberArk Software Ltd. (Software)(a). . . 291 36,500 Iida Group Holdings Co. Ltd. (Household
3,472 Nice Ltd. ADR (Software)(a) .. ....... 535 Durables) ................... 557
89,365 Teva Pharmaceutical Industries Ltd., ADR 39,100 Inpex Corp. (Oil, Gas & Consumable Fuels) 542
(Pharmaceuticals)(@) ........... 1,374 22,100 Isetan Mitsukoshi Holdings Ltd. (Broadline
2,200 Retail). . .................... 321
- 21,000  Isuzu Motors Ltd. (Automobiles). . . . . . . 286
Ttaly — 1.88% 92,317 ITOCHQ Corp. (Trading Companies &
47,935  Enel SpA (Electric Utilities)) . . . . . . . . 389 Distributors) .. ... ... - AR 4,286
Enel SpA (Electric )(b) 141,200 Japan Exchange Group, Inc. (Capital
1,561 Ferrari N.V. (Automobiles) . . . ........ 667 Markets) . .« oo 1453
69.888  Generali (Insurance). . . ............. 2,455 8,300  Japan Post Insurance Co. Ltd. (Insurance)(b) 169
157,139 Intesa Sanpaolo SpA (Banks)(b) . .. .. .. 810 9,200 Kawasaki Heavy Industries Ltd.
7,820 Iveco Group N.V. (Machinery) ... ... .. 129 (Machinery) ................. 555
168,665 Mediobanca Banca di Credito Finanziario 202,400 KDDI Corp. (Wireless Telecommunication
SpA(Banks) . ................ 3,162 Services). . .. 3,197
7,356  Moncler SpA (Textiles, Apparel & Luxury 6,100 Keyence Corp. (Electronic Equipment,
Goods) . ... 453 Instruments & Components) . . . . . . 2,399
9,459 Poste Italiane SpA (Insurance) ......... 169 57,900 Kobe Bussan Co. Ltd. (Consumer Staples
90,548 Snam SpA (Gas Utilities) . . .......... 469 Distribution & Retail). . . ........ 1,348
180,455 Terna - Rete Elettrica Nazionale (Electric 6,345 Komatsu Ltd. (Machinery) . .......... 186
Utilities) .. .. ... 1,631 11,600  Kyoto Financial Group, Inc. (Banks) . . . . 178
9,486 UniCredit SpA (Banks). . . ........... 532 27,600 M3, Inc. (Health Care Technology) . . . . . 315
10,866 63,300 Marubeni Corp. (Trading Companies &
- Distributors) ... .............. 1,016
Japan — 16.62% 63,500 MEIJI I.-Iomings Co. Lt.d. (Food Prqducts) 1,376
8,800 Advantest Corp. (Semiconductors & 171,435 MltSublehl.COrp. (Trading Companies &
Semiconductor Equipment)(b). . . . . 392 . D} str'lbutors) """"""""" 3,027
quip
6,845 AGC, Inc. (Building Products) . . . . .. . . 208 34,200 Mitsubishi Estate Co. Ltd. (Real Estate
> g Management & Development). . . . . 559
23,400 isi i o anas i
’ Aisin Corp. (Automobile Components) . . 256 97,000 Mitsubishi Heavy Industries Ltd.
54,600  Ajinomoto Co., Inc. (Food Products) . . . . 1,081 (Machinery) ................. 1,666
15300  Amada Co. Ltd. (Machinery) ......... 149 432,200 Mitsubishi UFJ Financial Group, Inc.
15,200 Bridgestone Corp. (Automobile (Banks). . ............ .. ... 5,893
Components). . .. ............. 611 263,576  Mitsui & Co. Ltd. (Trading Companies &
38,300 Canon, Inc. (Technology Hardware, Storage Distributors) ... .............. 4,970
& Peripherals) . . .............. 1,194 108,300 Mitsui Fudosan Co. Ltd. (Real Estate
8,600  Capcom Co. Ltd. (Entertainment) . . . . . . 212 Management & Development). . . . . 970
293,700  Concordia Financial Group Ltd. (Banks) . 1,950 30,600 MitsuerSK Lritnf‘s L)td' (Marine 066
178,200  CyberAgent, Inc. (Media). . .......... 1,356 ransportation) ... .. ... .. ... ; ’
26,776  Dai Nippon Printing Co. Ltd. (Commercial 96,900 Murata Manufacturmg Co. Ltd. (Electronic
Services & Supplies) .. ......... 381 Equipment, Instruments &
e . Components). . . .............. 1,495
163,600  Dai-ichi Life Holdings, Inc. (Insurance) . . 1,249 73.500 .
1,279  Daito Trust Construction Co. Ltd. (Real ’ NFC Corp. (IT Services). . ........... 1,566
Estate Management & Development) 131 19,200  Nikon Corp. (Household Durables) . . . . . 191
15,550 Daiwa House Industry Co. Ltd. (Real Estate 4,700 Nintendo Co. Ltd. (Entertainment). . . . . . 320
Management & Development). . . . . 514 6,300  Nippon Sanso Holdings Corp. (Chemicals) 191
16,700  Denso Corp. (Automobile Components). . 207 30,800  Nippon Steel Corp. (Metals & Mining)(b) 659
800  Fast Retailing Co. Ltd. (Specialty Retail) . 238 910,000 Nippon Telegraph & Telephone Corp.
3,900  Fuji Electric Co. Ltd. (Electrical Equipment) 167 (Diversified Telecommunication
25,200 FUIJIFILM Holdings Corp. (Technology Services). ... 880
Hardware, Storage & Peripherals) . . 483 33,000 Nippon Yusen KK (Marine Transportation) 1,091
109,000  Fyjitsu Ltd. (IT Services)(b) ... ....... 2,169 2,500  Nitori Holdings Co. Ltd. (Specialty Retail) 245
185,500  Hitachi Ltd. (Industrial Conglomerates) . . 4,356 17,800 Nomura Research Institute Ltd. (IT
20,700 Hoya Corp. (Health Care Equipment & Services). ... 580
Supplies). . ..o 2,336 9,000  Obic Co. Ltd. (IT Services). . . ........ 260
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Netherlands (continued)
104,100 Olympus Corp. (Health Care Equipment & 1,066  Argenx SE (Biotechnology)(a) . . ... ... $ 629
Supplies). ................. .. 1,363 10,915 ASML Holding N.V. (Semiconductors &
10,800  ORIX Corp. (Financial Services). . . . . . . 226 Semiconductor Equipment)(b). . . . . 7,224
12,700 Pan Pacific International Holdings Corp. 4,144  EXOR N.V. (Financial Services) . . . . . .. 376
(Broadline Retail) ............. 349 14,622 ING Groep N.V. (Banks). . . .......... 286
243,800 Rakuten Group, Inc. (Broadline Retail)(a)(b) 1,399 52,086 Koninklijke Ahold Delhaize N.V. (Consumer
9,100 Recruit Holdings Co. Ltd. (Professional Staples Distribution & Retail) . . . . . 1,946
Services). ... 472 24,262 Prosus N.V. (Broadline Retail)(a)(b) . . . . 1,127
15,300 SBI Holdings, Inc. (Capital Markets). . . . 413 85,642  Stellantis N.V. (Automobiles) . . . ... ... 960
4,800 SCREEN HOldmgS Co. Ltd. . 1,552 Topicus.com, Inc. (Software)(a). . . . . . . . 152
(Semiconductors & Semiconductor 11488 Wol . .
Equi 0 313 , olters Kluwer N.V. (Professional Services) 1,788
quipmen _—
35,552 Sekisui House Ltd. (Household Durables) 796 17551
21,700 Seven & i Holdings Co. Ltd. (Consumer
Staples Distribution & Retail) . . . . . 314 New Zealand — 0.04%
17,000  Shin-Etsu Chemical Co. Ltd. (Chemicals) 485 55,967  Auckland International Airport Ltd.
38,400  Sompo Holdings, Inc. (Insurance) . . . . . . 1,169 (Transportation Infrastructure). . .. . 2%
64,200  Sony Group Corp. (Household Durables) . 1,625
15,200  Subaru Corp. (Automobiles) . ... ... ... 272 Norway — 0.53%
35,700 Sumitomo Electric Industries Ltd. 11,596 DNB Bank ASA (Banks) ............ 305
(Automobile Components) . . . . . . . 596 104,675 Equinor ASA (Oil, Gas & Consumable
42,444  Sumitomo Mitsui Financial Group, Inc. Fuels) . ..................... 2,766
(Banks). ............ ... ... 1,092 3,071
4,800 Sumitomo Realty & Development Co.
Ltd. (Real Estate Management & Singapore — 1.06%
Development) ................ 180 532,772 CapitaLand Ascendas REIT (Industrial
22,400  The Chiba Bank Ltd. (Banks) . ........ 212 REITS) ..o 1,053
29,700  Tokio Marine Holdings, Inc. (Insurance) . 1,156 175,970 CapitaLand Integrated Commercial Trust
26,400 Tokyo Electron Ltd. (Semiconductors & (Retail REITS) . . . ...t 274
Semiconductor Equipment). . . . . . . 3,621 130,600 CapitaLand Investment Ltd. (Real Estate
53,100  Tokyo Gas Co. Ltd. (Gas Utilities). . . . . . 1,689 Management & Development). . . . . 264
25,700 Tokyu Fudosan Holdings Corp. (Real Estate 63,580 DBS Group Holdings Ltd. (Banks) . . . . . 2,184
Management & Development)(b) . . 172 155,557 Grab Holdings Ltd. (Ground
17,900  Toyota Industries Corp. (Machinery) . . . . 1,531 Transportation)(@) . ............ 705
485,000 Toyota Motor Corp. (Automobiles) . . . . . 8,575 14,500  Oversea-Chinese Banking Corp. Ltd.
20,310 Toyota Tsusho Corp. (Trading Companies & (Banks). ... 186
Distributors) .. ............... 342 6,124 Sea Ltd., ADR (Entertainment)(a) . . . . . . 799
17,027 Trend Micro, Inc. (Software). . . . ... ... 1,150 58,700  Singapore Airlines Ltd. (Passenger
69,800 Yakult Honsha Co. Ltd. (Food Products) . 1,328 - Airlines)(b) . SEREREEE 296
61,300  Yamaha Motor Co. Ltd. (Automobiles) . . 491 18,700  Singapore Exchange Ltd. (Capital Markets) 185
15,200  Zensho Holdings Co. Ltd. (Hotels, 6,600  United Overseas Bank Ltd. (Banks). . . . . 186
Restaurants & Leisure). . .. ...... 820 6,132
17,100  ZOZO, Inc. (Specialty Retail)(b). . . . . . . 164
95,768 South Africa — 0.00%
4,663 Thungela Resources Ltd. (Oil, Gas &
Luxembourg — 0.46% Consumable Fuels). . . .......... 26
27,423 ArcelorMittal SA (Metals & Mining). . . . 792
96,377  Tenaris SA (Energy Equipment & Services) 1,886 Spain — 2.66%
W 2,090 Acciona SA (Electric Utilities) ... ..... 274
- 4,632 ACS Actividades de Construccion y
Servicios SA (Construction &
Netherlands — 3.04% Engineering)(@) . . .. ........... 265
57,506 ABN AMRO Bank N.V., Class CV (Banks) 1,212 1,451 Aena SME SA (Transportation
73,595 Aegon Ltd. (Insurance). . . ........... 483 Infrastructure) . ... ............ 340
22,207 Akzo Nobel N.V. (Chemicals). . . . . . ... 1,368 10,177 Amadeus IT Group SA (Hotels, Restaurants

&Leisure). . ... 779
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Spain (continued) Switzerland (continued)
620,640 Banco Bilbao Vizcaya Argentaria SA 8,432 Medacta Group SA (Health Care Equipment
(Banks).............. ... .... 8,470 & Supplies). ........... ... 1,205
28,433 Bankinter SA (Banks). . ............. 316 54,797 Nestle SA, Registered Shares (Food
62,673  CaixaBank SA (Banks). ............. 488 P'roducts). R EEEEEEER TS 5,539
257,659  Iberdrola SA (Electric Utilities). . . . . . . . 4,161 67,717 NOVa?;;A& Regt¥5telre)d Shares 757
17,963 Repsol SA (Oil, Gas & Consumable Fuels) 238 441  Partners érrr;?;eﬁ;ﬁ;sg AG (.C.a.p.it.ai T ’
_ 15331 Markets) . . ... 628
12,047  Roche Holding AG (Pharmaceuticals) . . . 3,966
Sweden — 2.82% 13,543 Sandoz Group AG (Pharmaceuticals). . . . 568
1,283 Alleima AB (Metals & Mining). . . . .. .. 11 1,212 Swisscom AG, Registered Shares
10,590 Assa Abloy AB, Class - B (Building (Diversified Telecommunication
Products). . .................. 318 Services). . . ... 699
90,968  Atlas Copco AB, Class - A (Machinery) . . 1,454 191,523 UBS Group AG (Capital Markets). . . . . . 5,884
59,272 Atlas Copco AB, Class - B (Machinery). . 834 3,139 Zurich Insurance Group AG (Insurance). . 2,192
56,832 Essity AB, Class - B (Household Products) 1,615 48,759
16,551 Holmen AB, B shares (Paper & Forest
Products). ... 636 United Kingdom — 11.19%
11,977 Securgas AB, Class - B (Commercial 38,163 3j Group PLC (Capital Markets) . . . . . . . 1,794
ervices & Supplies) . . ......... 170 _
51,934 Skandinaviska Enskilda Banken AB, Class - 3,633 Admiral Group PLC (Insurance) . . ... .. 208
A@Banks) . .................. 855 24,674 Anglo American PLC (Metals & Mining). 691
1,541 Spotify Technology SA (Entertainment)(a) 848 17,119 Ashteaq G'roup PLC (Trading Companies &
111,736 Svenska Cellulosa AB SCA, Class - B Distributors) ................. 925
(Paper & Forest Pr()ducts)(a) ...... 1,475 53,176  AstraZeneca PLC (Pharmaceuticals) e 7,806
32,522 Swedbank AB, Class - A (Banks). . . . . . . 741 31,506 Auto Trader Group PLC (Interactive Media
152,471  Tele2 AB, B shares (Wireless & Services)(b) . . ... 305
Telecommunication Services) . . . . . 2,056 153,808 Aviva PLC (Insurance). .. ........... 1,108
492,259 Telia Co. AB (Diversified 121,738 BAE Systems PLC (Aerospace & Defense) 2,458
Telecommunication Services)(b) . . . 1,778 54,861 BP PLC (Oil, Gas & Consumable Fuels) . 308
117,701 Volvo AB, Class - B (Machinery) ... ... 3.453 51,346  British American Tobacco PLC (Tobacco) 2,106
16,264 12,788 Bunzl PLC (Trading Companies &
Distributors) ... .............. 492
Switzerland — 8.46% 10,781 Coca-Cola Europacific Partners PLC
135,931 ABB Ltd., Registered Shares (Electrical (Beverages). . ... 938
EQUipment) . . . .. ...o....o.. .. 7,015 68,973 Compas§ Group PLC (Hotels, Restaurants &
6,796  Accelleron Industries AG (Electrical Leisure) ... 2,281
Equipment) . . ..o oo 315 11,758 Diageo PLC (Beverages) ............ 307
8,475  Alcon AG (Health Care Equipment & 36,450 GSK PLC (Pharmaceuticals). . ... .. ... 696
Supplies). .. ... 804 176,859 Haleon PLC (Personal Care Products) . . . 893
1,838 Baloise Holding AG, Registered Shares 223,327 HSBC Holdings PLC (Banks). . . ... ... 2,531
(lnsuranc'e) T N 386 90,451 Imperial Brands PLC (Tobacco) . . . . . .. 3,346
44 Chocoladefabriken Lindt & Spruengli AG, 242,806 Informa PLC (Media). . . ... ... ... .. 2435
Class - PC (Food Products). . . . . .. 595 .
19,821 Cie Financiere Richemont SA, Registered 6,566 InterContinental Hotelg Group PLC (Hotels,
Shares (Textiles, Apparel & Luxury Restaurants & Leisure). . . ... .... 707
’ 480,645 J Sainsbury PLC (Consumer Staples
Goods) . ... 3,461 Lo .
13,970 Coca-Cola HBC AG (Beverages) 633 Distribution & Retail). . ... ...... 1,465
16029 DSM-Firmenich AG (Chemicals) . . . .. 1,587 114719 Kingfisher PLC (Specialty RetaiD) ... . 378
387,007 Gl L ’ 134,325  Legal & General Group PLC (Insurance) . 424
’ encore PLC (Metals &, Mining)(b).. . .. 1,416 3,123 London Stock Exchange Group PLC
080 Kuetne - Noge lotematonal AG, Class R o (Capital Markets)b). . . . . ... 464
arine Transportation) . . .. ... .. , .
4,844  Logitech International SA, Class R 1?:’2;? Ilil/lm.ldl PLCA(Paper & For‘est I.’r.o.ducts)‘ o 366
(Technology Hardware, Storage & > ational Grid PLC (Multi-Utilities). . . . . 1,495
Peripherals). . . ... ..ovvoii 411 4,989 Next PLC (Broadline Retail). . .. ... ... 719
4,467 Lonza Group AG, Registered Shares (Life 16,942 Pearson PLC (Diversified Consumer
Sciences Tools & Services)(b). . . . . 2,760 Services). ... 268
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value
Shares Security Description (000)
Common Stocks (continued)
United Kingdom (continued)
9,818  Reckitt Benckiser Group PLC (Household
Products). . ......... ... ... .. 664
56,944 RELX PLC (Professional Services) . . . . . 2,860
66,751  Rio Tinto PLC (Metals & Mining). . . . . . 4,005
7,432 Severn Trent PLC (Water Utilities)(b) . . . 243
290,341  Shell PLC (Oil, Gas & Consumable Fuels) 10,566
100,164 Smith & Nephew PLC (Health Care
Equipment & Supplies) ......... 1,408
12,142 Smiths Group PLC (Industrial
Conglomerates) . . ............. 305
44,660 SSE PLC (Electric Utilities)(a) . . . . . ... 920
85,307  St. James's Place PLC (Capital Markets) . 1,084
33,934 The Sage Group PLC (Software). . . . . .. 533
18,373 The Weir Group PLC (Machinery). . . . . . 555
55,598  Unilever PLC (Personal Care Products) . . 3,317
10,568  United Utilities Group PLC (Water Utilities) 138
64,512
United States — 0.88%
2,921 CRH PLC (Construction Materials) . . . . . 256
2,189  Flutter Entertainment PLC (Hotels,
Restaurants & Leisure)(a)(b). . . . . . 485
8,324 Linde PLC (Chemicals) ............. 3,892
4,162 RB Global, Inc. (Commercial Services &
Supplies). . .......... .. ... .. 418
5,051
Total Common Stocks. . ............ 503,193
Warrant — 0.00%
Canada — 0.00%
835 Constellation Software, Inc., 3/31/40
(Software)(a)(c). . . ............ —
Total Warrant . .. ................ —
Investment Companies — 11.54%
International Equity Funds — 10.54%
342,015  iShares Core MSCI EAFEETF. ... . ... 25,874
687,004  Vanguard FTSE Developed Markets ETF . 34,920
60,794
Money Market Funds — 1.00%
5,763,076  State Street Institutional Treasury Plus
Money Market Fund, Trust Class,
4.22%(d). .. 5,763
5,763
Total Investment Companies. . . . .. ... 66,557
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Value
Security Description (000)
Total Investments (cost $295,539)
—98.80% $ 569,750
Other assets in excess of liabilities
—1.20% 6,913
Net Assets - 100.00% $ 576,663
Amounts designated as "—" are $0 or have been rounded to $0.
(a) Represents non-income producing security.

(b) Represents a security purchased under Rule 144A or Section 4(2)
and is exempt from registration under the Securities Act of 1933,
as amended, or is otherwise restricted to resale. Certain of these
securities may be resold in transactions exempt from registration,
normally to qualified institutional buyers. These securities have been
deemed liquid by the Specialist Manager.

(c) Security was valued using significant unobservable inputs as of March
31,2025.

(d) Annualized 7-day yield as of period-end.

ADR—American Depositary Receipt
ETF—Exchange-Traded Fund
REIT—Real Estate Investment Trust
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The International Equity Portfolio

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025.

Monashee Parametric
Investment Portfolio

Management, Associates,

LLC LLC Total
COMIMON SEOCKS ...ttt ettt ettt ettt s et e st es b et e st es e es e st e et ese s e st es e b e st enees et enseseasesseneeseseneeneasenseneane — 87.26% 87.26%
WVAITANE ..ottt ettt ettt et e a et st et b bt ea e sttt a et et b ettt en e — — —%
Investment Companies 10.55% 0.99% 11.54%
Other ASSELS (LAADIIIEIES) 1.veuveueetitiiieeietiiet ettt ettt sttt ettt et e e et et e s e et et et eseesesesseseese s eneeseseneeneesesennane 0.10% 1.10% 1.20%
TOTAL NEE ASSELS ...ttt ettt ettt b ettt ettt ettt bbbttt ettt eetacaeneens 10.65% 89.35% 100.00%
The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.
Futures Contracts Purchased*
Value and
Unrealized
Appreciation/
Number of Notional Amount  (Depreciation)
Description Contracts Expiration Date (000) (000)
Mini MSCI EAFE Index Future . .................. 42 6/20/25 $ 5,074 $ (109)
$ 5,074 $ (109)
Total Unrealized Appreciation. . .. ................. $ —
Total Unrealized Depreciation. . ... ................ 109
Total Net Unrealized Appreciation/(Depreciation). . . . . . . $ (109)

*

Cash has been pledged as collateral for futures contracts held by the Portfolio.
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks — 42.75% Common Stocks (continued)
Australia — 2.04% Australia (continued)
43,745  ANZ Group Holdings Ltd. (Banks)(a) . . . 801 59,673  Transurban Group (Transportation
67,360  APA Group (Gas Utilities)(a) . . .. ... .. 334 Infrastructure)(@) . . ............ 502
8,138  Aristocrat Leisure Ltd. (Hotels, Restaurants 22,304 Treasury Wine Estates Ltd. (Beverages). . 137
&lLeisure). . ................. 329 55,073 Vicinity Ltd. (Retail REITs)(b) ... ... .. 76
5,084  ASX Ltd. (Capital Markets) .......... 208 6,325 Washington H Soul Pattinson & Co. Ltd.
73,428  BHP Group Ltd. (Metals & Mining). . . . . 1,781 (Financial Services) . . .......... 138
6,333 BlueScope Steel Ltd. (Metals & Mining) . 85 16,341  Wesfarmers Ltd. (Broadline Retail) . . . . . 741
30,835 Brambles Ltd. (Commercial Services & 50,218 Westpac Banking Corp. (Banks) .. .. ... 1,000
Supplies). . ..o 389 2,646 WiseTech Global Ltd. (Software)(a). . . . . 136
5,756 CAR Group Ltd. (Interactive Media & 27,355 Woodside Energy Group Ltd. (Oil, Gas &
Services)(@). . . ... 115 Consumable Fuels). . . .......... 397
1,416 Cochlear Ltd. (Health Care Equipment & 26,596 Woolworths Group Ltd. (Consumer Staples
Supplies). . .................. 233 Distribution & Retail). . ... ...... 494
36,767 Coles Group Ltd. (Consumer Staples 19,160
Distribution & Retail)(a). . . ... ... 450
24,234 Commonwealth Bank of Australia (Banks) 2,304 Austria — 0.21%
11,967  Computershare Ltd. (Professional Services) 295 25,619 Erste Group Bank AG (Banks)(b) . . . . . . 1,772
7.830  CSL Lud. (Biotechnology). . ... ... .. 1,232 2381 OMV AG (Oil, Gas & Consumable Fuels) 123
65,573 Endegfiosltlrrit(ilrt (i):)lg Ig_Ltc]l(.e(t(;ﬁ;sTn.r{e.r Stap lfs. 159 972 Verbund AG (Electric Utilities) . . ... ... 69
24,416  Fortescue Ltd. (Metals & Mining) . . . . . . 236 — 1964
29,271 Goodman Group (Industrial REITs). . . . . 525 . o
68,477  Insurance Australia Group Ltd. (Insurance) 333 2829 Belgium — 0.25%
5,226  Macquarie Group Ltd. (Capital Markets) . 650 ’ Ageas SAN.V. (Insurance)(b). . ... 169
126380  Medibank Pt Ltd. (Insurance) . . . . . . .. 353 12,965 Anheuser-Busch InBev SA/N.V.
e (Beverages). .. ... 796
44,987 National Australia Bank Ltd. (Banks). . . . 967 294 " -
19,956 Northern Star Resources Ltd. (Metals & Diieteren Group (Distributors). . N 31
Mining)@). . .o 230 1,954 Elia Group SA/N.V. (Electric Utillt.ies)(l?) 169
8,352 Orica Ltd. (Chemicals)(@) . . . . ... ..... 89 1972 Gr°upseegr;c":gles Lambert N.V. (Financial 148
49’222 g e if’ergizd(‘}(lElffgrg Utim;s) o) ?3 2 3,311 KBC Group N.V. (Banks) .. .......... 302
10,656 Qr;)nta: z!\licrL\t:a s ];td e(i’assleZr Z(;rlrilr(l)e(s);gy 61 7 Lotus Bakeries N.V. (Food Product)(b) . bl
N 5’ 396 Y : 8 ’ 221 Sofina SA (Financial Services) . .. ... .. 57
s QBE Insurance Group Ltd. (Insurance) . . 351 1,060 Syensqo SA (Chemicals). . . ... ....... 7
6,956 Ramsay Health Care Ltd. (Health Care 2246 UCB SA (Ph ical 396
Providers & Services)(a). . . ... ... 149 ’ (Pharmaceuticals). ........... .. _
760 REA Group Ltd. (Interactive Media & 231
Services). .. ... 105
3,556 Reece Ltd. (Trading Companies & Canada — 1.13%
Distributors) . ................ 35 2,021  Alimentation Couche-Tard, Inc. (Consumer
5,341  Rio Tinto Ltd. (Metals & Mining) . . . . . . 387 Staples Distribution & Retail) . . . . . 100
53,645 Santos Ltd. (Oil, Gas & Consumable 3,933 AltaGas Ltd. (Gas Utilities). . ... ... ... 108
Fuels)(b).......... .. ... .. ... 225 35,824  Autohome, Inc., Class - B (Metals &
75,260  Scentre Group (Retail REITs)(a) . . . . . . . 159 Mining). .. ...l 1,305
2,931 SGH Ltd. (Trading Companies & 9,459 BCE, Inc. (Diversified Telecommunication
Distributors) . .. .............. 92 Services). . ... 217
12,570  Sonic Healthcare Ltd. (Health Care 25,215  Brookfield Corp. (Capital Markets) . . . . . 1,320
Providers & Services). . ... ...... 204 19,478 Canadian Pacific Kansas City Ltd. (Ground
64,914 South32 Ltd. (Metals & Mining) . . . . . . . 131 Transportation) . .............. 1,367
34,460  Stockland (Diversified REITS). . . ... ... 106 661 Canadian Tire Corp. Ltd., Class - A
20,302 Suncorp Group Ltd. (Insurance) . . .. ... 246 (Broad@? Retail)(@) ......... o 69
150,550  Telstra Group Ltd. (Diversified 8,496 Canadlapllqtllltles Ltd., Class - A (Multi-
Telecommunication Services) . . . . . 398 Ut111t1e§) """"""""" o 218
27,546  The GPT Group (Diversified REITs) . . . . 76 2,441 CCL Industrles,. Inc., Class - B (Containers
94,001 The Lottery Corp Ltd. (Hotels, Restaurants 1064 Gl fL Packagmg')(b) """"""" 19
& Leisure). . .. ..o 281 B ,Inc. (IT Services) . . . ........... 106
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Canada (continued) China — 0.02%
1,735  Dollarama, Inc. (Broadline Retail). . . . . . 186 109,200  Yangzijiang Shipbuilding Holdings Ltd.
3,470 Element Fleet Management Corp. (Machinery) ................. 192
(Commercial Services & Supplies)(b) 69
4,964  Emera, Inc. (Electric Utilities). . ... .... 209 Denmark — 1.04%
8,485 Empire Co. Ltd., Class - A (Consumer 44 A.P. Moller - Maersk A/S, Class - A (Marine
Staples Distribution & Retail) . . . . . 285 Transportation) . .............. 75
1,967 Enbridge, Inc. (Oil, Gas & Consumable 64  A.P. Moller - Maersk A/S, Class - B (Marine
Fuels).......... ... ... .. ... 87 Transportation) . .............. 111
95 Fairfax Financial Holdings Ltd. (Insurance) 137 3,362 Carlsberg A/S, Class - B (Beverages). . . . 426
5,500  Fortis, Inc. (Electric Utilities) . . . ... ... 251 2,960 Coloplast A/S, Class - B (Health Care
289 Franco-Nevada Corp. (Metals & Mining). 45 Equipment & Supplies) ......... 310
1,325 George Weston Ltd. (Consumer Staples 15,912 Danske Bank A/S (Banks). . .......... 521
Distribution & Retail). . ... ...... 226 1,393 Demant A/S (Health Care Equipment &
1,142  GFL Environmental, Inc. (Commercial Supplies)(@). . .. ... 47
Services & Supplies) . .......... 55 10,402 DSV A/S (Air Freight & Logistics) . . . . . 2,012
3,831  Great-West Lifeco, Inc. (Insurance) . . . . . 150 1,089 Genmab A/S (Biotechnology)(a)(b) . . . . . 212
7,437  Hydro One Ltd. (Electric Utilities)(b). . . . 250 65,458 Novo Nordisk A/S, Class - B
748  Intact Financial Corp. (Insurance)(b) . . . . 153 (Pharmaceuticals) ............. 4,476
1,999 Keyera Corp. (Oil, Gas & Consumable 6,461  Novonesis (Novozymes) (Chemicals) . . . 376
Fuels) . ......... . ... ..... 62 6,206 Orsted A/S (Electric Utilities)(a)(b) . . . . . 271
2,045 Loblaw Cos. Ltd. (Consumer Staples 1,180 Pandora A/S (Textiles, Apparel & Luxury
Distribution & Retail). . . .. .. .. .. 287 Goods) . ... 181
3,769 Metro, Inc. (Consumer Staples Distribution 148 ROCKWOOL A/S, Class - B (Building
&Retail). .. ... 262 Products). . . .............. ... 61
386 National Bank of Canada (Banks) . . . . .. 32 18,004 Tryg A/S (Insurance)(b) . .. .......... 428
2,650  Power Corp. of Canada (Insurance) . . . . . 94 14,550  Vestas Wind Systems A/S (Electrical
9,372 Quebecor, Inc., Class - B (Diversified Equipment)(@)................ 201
Telecommunication Services) . . . . . 236 918  Zealand Pharma A/S (Biotechnology)(a) . 69
2,545 Restaurant Brands International, Inc. 9,777
(Hotels, Restaurants & Leisure). . . . 170 -
R Vieloss Toecommuniation. Finland —0.51%
SOIVICES) . + v v v e e s 140 4,792 Elisa Oyj (Diversified Telecommunication
Services). . . ... 234
0 ;2? Royal Bank of Canada (Banks) . ... ... 40 6,411 Fortum Oyj (Electric Utilities)". . . .. . . . 105
’ Saputo, Inc. (Food Products)(b). ... ... . .. 188 7,161 Kesko Oyj, Class - B (Consumer Staples
> pAR p
11,957  Shopify, Inc., Class - A (IT Services)(a) . . 1,142 Distribution & Retail). . . . . ... ... 146
1,416  Stantec, Inc. (Construction & Engineering) 117 5,626 Kone Oyj, Class - B (Machinery). . . . . . . 310
837  Sun Life Financial, Ipc. (Insurance). . . . . 48 8,946  Metso Oyj (Machinery)(b) . .......... 93
1,680 TC El;ifeglz)c(’lp- (Oil, Gas & Consumable o 5826 Neste Oyj (Oil, Gas & Consumable Fuels)* 54
10447 TELUS C0r1.).. (bi;/éfsifie. Zg,i;? Nokia Oyj (Communications Equipment). 402
Telecommunication Services) . . . . . 150 ’ Nordea Bank Abp (Banks) ........... 582
998  The Descartes Systems Group, Inc. 3,551 Orion Oyj, Class - B (Pharmaceuticals) . . 211
(Software)(@). .. .............. 100 228,531  Sampo Oyj, A Shares (Insurance) . . . . .. 2,190
1,309 Thomson Reuters Corp. (Professional 8,380 Stora Enso Oyj, R Shares (Paper & Forest
Services). . ... ... 226 Products). . . ....... ... ...... 79
4,978  TMX Group Ltd. (Capital Markets) . . . . . 182 7,666  UPM-Kymmene Oyj (Paper & Forest
1 0’5 87 Products) .................... 206
- 7,229  Wartsila Oyj Abp (Machinery). . . . ... .. 129
Chile — 0.01% 474
5,935 Antofagasta PLC (Metals & Mining) . . . . 129
France — 4.76%
2,804 Accor SA (Hotels, Restaurants & Leisure) 128
1,381 Aeroports de Paris SA (Transportation
Infrastructure) . .. ............. 141
8,834 Air Liquide SA (Chemicals) . . ........ 1,678
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
France (continued) France (continued)
8,603 Airbus SE (Aerospace & Defense) ______ 1’515 13,847 Schneider Electric SE (Electrical
4,987 Alstom SA (Machinery)@) . . ......... 110 Equipment)(b) . . .............. $ 3,196
966  Amundi SA (Capital Markets). . . . . . ... 76 10,386  Societe Generale SA (Banks) . ........ 469
818  Arkema SA (Chemicals). . ........... 63 4,341 Sodexo SA (Hotels, Restaurants & Leisure) 279
25912 AXASA(Insurance) . .............. 1,107 1,948 Teleperformance SE (Professional Services) 196
2,113 BioMerieux (Health Care Equipment & 3,011 Thales SA (Aerospace & Defense). . . . . . 800
Supplies). .. ... 261 58,704 TotalEnergies SE (Oil, Gas & Consumable
14,676  BNP Paribas SA (Banks). . . .......... 1,226 Fuels) ... 3,782
36,109 Bollore SE (Entertainment). . . . . . . . ... 212 1,753 Unibail-Rodamco-Westfield (Retail REITs) 148
8,615 Bouygues SA (Construction & Engineering) 340 10,338 Veolia Environnement SA (Multi-Utilities) 356
8,762  Bureau Veritas SA (Professional Services) 266 7419 Vinei SA (Construction & Engineering) . . 93
2,219 Capgemini SE (IT Services) . ......... 333 _ 44691
28,226  Carrefour SA (Consumer Staples
Distribution & Retail)(b) ........ 404 Germany — 4.04%
21,611  Cie de Saint-Gobain SA (Building Products) 2,153 8,276 adidas AG (Textiles, Apparel & Luxury
9,660 Cie Generale des Etablissements Michelin Goods) . ... 1,952
SCA (Automobile Components) . . . 339 5,776  Allianz SE, Registered Shares (Insurance) 2,210
878  Covivio SA (Office REITs)(a) . .. ... ... 49 12,853  BASF SE (Chemicals) . ............. 644
15,386  Credit Agricole SA (Banks). . ......... 280 18,425 Bayer AG, Registered Shares
13,116  Danone SA (Food Products) . . ........ 1,003 (Pharmaceuticals) ............. 442
1,566 Dassault Aviation SA (Aerospace & 4,143 Bayerische Motoren Werke AG
Defense)(b). ... ...ovoei. .. 516 (Automobiles) . .. ............. 334
9,619  Dassault Systemes SE (Software) . . . . . . 366 851 Bayerische Motoren W(?rke AG, Preference
10,018  Edenred SE (Financial Services) . . . . . . . 326 3.669 . Shares (Automobiles). .. ... .. 64
1,587 Eiffage SA (Construction & Engineering)(b) 185 > Beiersdorf AG (Per.sonal Care I'Jroducts). . 474
. R 1,761 Brenntag SE (Trading Companies &
38,854 Engie SA (Multi-Utilities). . . ......... 757 DiStributors) . - - ... ... 114
9,335 Ess1lorLu?cott1ca SA (Hea!th Care 13,957  Commerzbank AG (Banks) . . . . ... ... 319
Equipment & Supplies)(a) . ... ... 2,690 . 8
658 Eurazeo SE (Financial Services) . . . . . .. 49 1,579 Continental AG (Automobile Components) 111
2,676 i
5,767 FDJ UNITED (Hotels, Restaurants & ; Covestro AG (Chemicals)(a) . . ...... .. 170
LeiSUre) . . oo oo 181 891 CTS Eventlm_AG & Co. KGaA
1,140 Gecina SA (Office REITs)(b). . . .. ... .. 107 sa6 (Entertainment)(b) . . . ... .. RS 89
20,062 Getlink SE (Transportation Infrastructure) 346 ’ Dalmler Truck Holding AG (Machinery) . 277
X X 2,936 Delivery Hero SE (Hotels, Restaurants &
456 Hermes International SCA (Textiles, Apparel Leisure)(@) - . oo 70
& Luxury GOOdS_) """"""" 1,200 26,684 Deutsche Bank AG, Registered Shares
2,710 Ipsen SA (Pharmaceuticals). . . ........ 312 (Capital Markets). . . . .......... 636
1071 Ke““é:c’zii)ﬁ"“l“’ Apparel & Luxury 3 9,766  Deutsche Boerse AG (Capital Markets) . . 2,881
. ottt 9,437 Deutsche Lufthansa AG, Registered Shares
5,537 Klepierre SA (Retail REITs) . ... ... ... 185 (Passenger Airlines)(b) . . . . . .. ... 69
3,780 Legrand SA (Electrical Equipment) .. . .. 400 13,849 Deutsche Post AG (Air Freight & Logistics) 595
7,780 L'Oreal SA (Personal Care Products) . . . . 2,891 100,540 Deutsche Telekom AG (Diversified
6,081 LVMH Moet Hennessy Louis Vuitton SE Telecommunication Services)(b) . . . 3,712
(Textiles, Apparel & Luxury Goods) 3,765 3,016 Dr. Ing. h.c. F. Porsche AG, Preference
57,296 Orange SA (Diversified Telecommunication Shares (Automobiles). . ... ... ... 151
Services)(b). . ................ 742 49321 E.ON SE (Multi-Utilities). . . . . .... ... 744
3,683 Pemod Ricard SA (Beverages) ... ... .. 364 4,031 Evonik Industries AG (Chemicals). . . . . . 87
3290 Publicis Groupe SA (Media) . . ........ 310 7,600 Fresenius Medical Care AG (Health Care
2,770 Renault SA (Automobiles) . .......... 140 Providers & Services). . .. ....... 378
3,221 Rexel SA (Trading Companies & 10,752  Fresenius SE & Co. KGaA (Health Care
Distributors) . ................ 87 Providers & Services)(a). . .. ... .. 459
11,107 Safran SA (Aerospace & Defense). . . . . . 2,924 4,112 GEA Group AG (Machinery) ......... 250
33,385  Sanofi SA (Pharmaceuticals). ... ... ... 3,696 1,603 Hannover Rueck SE (Insurance) . . . . . .. 478
422  Sartorius Stedim Biotech (Life Sciences 1,963 Heidelberg Materials AG (Construction
Tools & Services). . ............ 84 Materials) . .................. 338
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Germany (continued) Hong Kong (continued)
1,457 Henkel AG & Co. KGaA (Household 23,000 CK Infrastructure Holdings Ltd. (Electric
Products). . ........ ... .. ... 105 Utilities) . . ... 138
5,594 Henkel AG & Co. KGaA, Preference Shares 33,219  CLP Holdings Ltd. (Electric Utilities) . . . 270
(Household Products). .......... 445 873  Futu Holdings Ltd., ADR (Capital
57,884 Infineon Technologies AG (Semiconductors Markets)(b) . ... ... ... 89
& Semiconductor Equipment)(b). . . 1,929 31,000 Galaxy Entertainment Group Ltd. (Hotels,
1,039 Knorr-Bremse AG (Machinery). . . .. ... 95 Restaurants & Leisure). .. ....... 121
1,179 LEG Immobilien SE (Real Estate 10,639  Hang Seng Bank Ltd. (Banks). . . ... ... 145
Management & Development)(a). . . 83 22,845 Henderson Land Development Co.
10,414 Mercedes-Benz Group AG (Automobiles) 615 Ltd. (Real Estate Management &
2,876 Merck KGaA (Pharmaceuticals) . . . . . .. 396 Development) .. .............. 66
940 MTU Aero Engines AG (Aerospace & 148,550 HKT Trust & HKT Ltd. (Diversiﬁed
Defense) . .. .oovveeeeen 327 Telecommunication Services)(b) . . . 198
2,163  Muenchener Rueckversicherungs- 246,247 Hong Kong & China Gas Co. Ltd. (Gas
Gesellschaft AG in Muenchen, Class R Utilities) . .. ................. 212
(INSUrance) . .. ............... 1,366 17,500 Hong Kong Exchanges & Clearing Ltd.
824  Nemetschek SE (Software) . . ......... 96 (Capital Markets) -------------- 778
2,186 Porsche Automobil Holding SE, Preference 31,740 Hongkong Land Holdings Ltd. (Real Estate
Shares (Automobiles). . . ... ... .. 82 Management & D.evelopment) ‘‘‘‘‘ 137
1,408 Puma SE (Textiles, Apparel & Luxury 4,700 Jardine Matheson Holdings Ltd. (Industrial
GoodS)(B) « e e 34 Conglomerates)(@) . . . .......... 198
132 Rational AG (Machinery) . . . ......... 110 37,206 Link REIT (Retail REITs)(a). . . .. ... .. 174
953 Rheinmetall AG (Aerospace & Defense) . 1,364 35,500 MTR Corp. Ltd. (Qround Transportfition). 116
16,797 RWE AG (Independent Power and 36,868 Power AS??tS Holdings Ltd. (Electric
Renewable Electricity Producers) . . 600 Utilities) . ... 221
20,559  SAP SE (Software). . .. ............. 5,508 38,272 Pl"udential PLC (Insurance)(@). .. ...... 413
378 Sartorius AG, Preference Shares (Life 107,328  Sino Land Co. Ltd. (Real Estate
Sciences Tools & Services)(b). . . . . 88 Management & Development)(a). . . 107
2,816 Scout24 SE (Interactive Media & Services) 295 21,000 SITC Interpatlonal Holdm.gs Co. Ltd.
17,519 Siemens AG, Registered Shares (Industrial (Marme_Transportatlon) ......... 57
Conglomerates) . . . . ........... 4,046 20,860 Sun Hung Kai Properties Ltd. (Real Estate
9,216 Siemens Energy AG (Electrical . Manfigement & Development). . . .. 199
Equipment)(a)(b) . . . . -+ + oo\ 546 8,430 Swire Pacific Ltd., Class - A (Real Estate
6,128 Siemens Healthineers AG (Health Care Ma'nagement' & Development). o 74
Equipment & Supplies) . .. ... ... 331 20,000  Techtronic Indus.trles Co. Ltd. (Machinery) 240
4262 Symrise AG (Chemicals)(b) . ... ... ... 442 16,000 The Wharf Holdings Ltd. (Real Estate
2639 Talanx AG Management & Development). . . . . 38
, alanx (Insurance) . .. ........... 278 118,856 WH G Ltd. (Food Prod 109
2,972  Volkswagen AG, Preference Shares ’ roup Ltd. (Food Products) . . . ... . .
(Automobiles) . . . ... ... ... 303 23,000 Wharf Real Estate Investment Co. Ltd. (Real
10,679 Vonovia SE (Real Estate Management & Estate Management & Development) S
Development)(a) . ............. 287 71,563
3,446  Zalando SE (Specialty Retail)(a) . . . . . .. 120
37,939 Ireland (Republic of) — 0.53%
- 2,806 AerCap Holdings N.V. (Trading Companies
& Distributors) ... ............ 287
373518 Hong Kong — 0.81% 14,983  AerCap Holdings N.V. (Trading Companies
> AIA Group Ltd. (Insurance) . ......... 2,828 & Distributors) . ... ... ... ... 1,531
62,195 BQC Hong Kong ﬂoldings Ltd. (Banks) . 252 30,286  AIB Group PLC (Banks) ............ 196
588,000 ChlnaICOmmon 111(:51 RIer(liewab(lie Energy 14,516  Bank of Ireland Group PLC (Banks) . . . . 171
Prz)\gztrrzflr(;tRénéEVbe 5 ;rlle;r; Ecity 1,539 DCC PLC (Industrial Conglomerates)(b) . 103
Producers)(a)(c). . - .+ ... .. o 14,305  Experian PLC (Professional Services) . . . 663
27,200 CK Asset Holdings Ltd. (Real Estate 6,188 James Hardie Industries PLC (Construction
Management & Development). . . . . 110 Materials)*(a) . ............... 148
38,410 CK Hutchison Holdings Ltd. (Industrial 2,153 Kerry Group PLC, Class - A (Food
Conglomerates) . . . ............ 217 Products)(b) ... 225
2,228  Kingspan Group PLC (Building Products) 180
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Ireland (Republic of) (continued) Italy (continued)
33,956  Ryanair Holdings PLC, ADR (Passenger 6,699  Poste Italiane SpA (Insurance). . . . . . . .. 120
Airlines) ... $§ 143 4,056 Prysmian SpA (Electrical Equipment) . . . 223
4,943 3,208 Recordati Industria Chimica e Farmaceutica
SpA (Pharmaceuticals) . . ... ... .. 182
Israel — 0.73% s nam Sp as Utilities) .. ..........
64,150 Snam SpA (Gas Utilities) 333
1,350  Azrieli Group Ltd. (Real Estate Management 130,426  Telecom Italia SpA/Milano (Diversified
& Development) .. ............ 91 Telecommunication Services)(a) . . . 44

20,504  Bank Hapoalim BM (Banks). . ........ 278 44,026 Terna - Rete Elettrica Nazionale (Electric

21,642 Bank Leumi Le-Israel BM (Banks) . . . . . 292 ] Utl_lmes) """""""""" 398
8,652  Check Point Software Technologies Ltd. 50,645 UniCredit SpA (Banks). . ............ 2,843

(Software)(a). .. .............. 1,972 5,202 Unipol Assicurazioni SpA (Insurance) . . . 83
690  CyberArk Software Ltd. (Software)(a). . . 233 13,138
750  Elbit Systems Ltd. (Aerospace & Defense) 288
1,576  Global-e Online Ltd. (Broadline Retail)(a) 56 Japan — 7.21%

26,273 ICL Group Ltd. (Chemicals) . . ........ 149 11,200  Advantest Corp. (Semiconductors &

1 Tsracard Ltd. (Consumer Finance) . . . . .. — Semiconductor Equipment)(b). . . . . 499

17,704 Israel Discount Bank Ltd., Class - A (Banks) 124 16,100 Aeon Co. I,‘td‘ (Consumer Stap les

. . Distribution & Retail). . .. ....... 404
2,228 Mizrahi Tefahot Bank Ltd. (Banks) . . . . . 100 o
3,065 AGC, Inc. (Building Products) . ....... 93
537 Monday.com Ltd. (Software)(a). . . . . . .. 131 7600 A i
1,142 Nice Ltd. (Software)(a) 177 , Aisin Corp. (Automobile Components) . . 83
) S 19,200  Ajinomoto Co., Inc. (Food Products) . . . . 380
422 Nova, Ltd. (Semiconductors & .
Semiconductor Equipment)(a). . . . . 78 10,100 ANA Holdings, Inc. (Passenger
L 27
91,080 Teva Pharmaceutical Industries Ltd. 'Alrhnes) (b)‘ """"""""" 186
(Pharmaceuticals)(@) ........... 1,404 28,900  Asahi Group Holdings Ltd. (Beverages)(b) 369
16,613 Teva Pharmaceutical Industries Ltd., ADR 29,710 Asahi Kasei Corp. (Chemicals) . . . . .. .. 208
(Pharmaceuticals)(@) ........... 255 9,300  Asics Corp. (Textiles, Apparel & Luxury
7,550 Wix.com Ltd. (IT Services)(). . .. .. ... 1,234 Goods) ..o 197
6.862 41,790 Astellas Pharma, Inc. (Pharmaceuticals). . 407
- 11,100 Bandai Namco Holdings, Inc. (Leisure
o Products). . ........... .. ..., 372
Italy — 1.40% ) 8,260 Bridgestone Corp. (Automobile
4,060 Amplifon SpA (Health Care Providers & COMPONENLS) . .« + v v oo e err 332
Services). ...... ...l 82 15,547 Canon, Inc. (Technology Hardware, Storage

18,577  Banco BPM SpA (Banks) . . .......... 189 & Peripherals) . . . ............. 485

14,361 pp ER Banca S-P-A: (Banks).......... 113 4,900  Capcom Co. Ltd. (Entertainment) . . . . . . 121

28,299  Davide Campari-Milano N.V., Class - M 17,700  Central Japan Railway Co. (Ground

) (Beverages)(b). R 166 Transportation) . .............. 338
1,533 DiaSorin SpA (Health Care Equipment & 20,700  Chubu Electric Power Co., Inc. (Electric
Supplies). . .................. 152 Utilities) . . .................. 224
117,432 Enel SpA (Electric Utilities)(b) . . . . . . .. 952 11,100 Chugai Pharmaceutical Co. Ltd.

36,302 Eni SpA (Oil, Gas & Consumable Fuels) . 561 (Pharmaceuticals) ............. 509
1,818  Ferrari N.V. (Automobiles) . . . ........ 776 15,000  Concordia Financial Group Ltd. (Banks) . 100
3,064  Ferrari N.V., ADR (Automobiles) . . . . .. 1,311 10,478  Dai Nippon Printing Co. Ltd. (Commercial
9,204 FinecoBank Banca Fineco SpA (Banks). . 182 ) Services & Supp 116.3S) """""" 149

14,578 Generali (Insurance). . . . ... ......... 512 4,600  Daifuku Co. Ltd. (Machinery). .. ... ... 113

19,956 Infrastrutture Wireless Italiane SpA 52,000 Da%jid_li Life Holdings, Inc. (Insurance) . . 397

(Diversified Telecommunication 25,200  Daiichi Sankyo Co. Ltd.
Services)(b). . v v e 211 (Pharmaceuticals)(b) . .......... 600
543,036  Intesa Sanpaolo SpA (Banks)(b) . . . . ... 2,798 3,900  Daikin Industries Ltd. (Building Products) 423
10,680  Leonardo SpA (Aerospace & Defense). . . 520 2,647  Daito Trust Construction Co. Ltd. (Real
7,267 Mediobanca Banca di Credito Finanziario . Estate Management & Development) 27
SpA (Banks) . . ..\ 136 10,030 Daiwa House Industry Co. Ltd. (Real Estate
3,491 Moncler SpA (Textiles, Apparel & Luxury . Manag@lent &D evelopmen.t) """ 332
GOOdS) . oo 215 19,100 Daiwa Securities Group, Inc. (Capital
6,690  Nexi SpA (Financial Services)(a). . . . . . . 36 Markets) .. . ... s 129
27,200 Denso Corp. (Automobile Components). . 338
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Japan (continued)
6,570 Dentsu Group, Inc. (Media) .......... 145 12,990  Komatsu Ltd. (Machinery) . .......... 380
1,300  Disco Corp. (Semiconductors & 1,900 Konami Group Corp. (Entertainment) . . . 224
Semiconductor Equipment). . . . . .. 266 14,000  Kubota Corp. (Machinery) . .......... 173
21,300  East Japan Railw‘ay Co. (Ground 18,380 Kyocera Corp. (Electronic Equipment,
Transportation) ............... 420 Instruments & Components) . . . . . . 208
7,700 Eisai Co. Ltd. (Pharmaceuticals) . . . . . .. 214 11,700  Kyowa Kirin Co. Ltd. (Pharmaceuticals) . 171
39,278 ENEOS Holdings, Inc. (Oil, Gas & 1,200 Lasertec Corp. (Semiconductors &
Consumable Fuels). .. .......... 207 Semiconductor Equipment). . . . . .. 103
13,600 FANUC Corp. (Machinery). . ......... 3 68,100 LY Corp. (Interactive Media & Services) . 231
2,800  Fast Retailing Co. Ltd. (Specialty Retail) . 834 6,900 M3, Inc. (Health Care Technology)” . . . . 79
2,100  Fuji Electric Co. Ltd. (Electrical Equipment) 90 3,400 Makita Corp. (Machinery) . .......... 13
16,130  FUJIFILM Holdings Corp. (Technology 20,271  Marubeni Corp. (Trading Companies &
Hardware, Storage & Peripherals) . . 309 Distributors) . . . . ..o 325
3,600 Fujikura Ltd. (Electrical Equipment) . . . . 133 11,900 MatsukiyoCocokara & Co. (Consumer
25,300  Fujitsu Ltd. (IT Services)(b) .. ........ 504 Staples Distribution & Retail)” . . . . 186
8,300 Hankyu Hanshin Holdings, Inc. (Ground 5,000 McDonald's Holdings Co. Japan Ltd.
Transportation) . .............. 223 (Hotels, Restaurants & Leisure). . . . 191
300 Hikari Tsushin, Inc. (Industrial 13,800 MEII Holdings Co. Ltd. (Food Products) 299
Conglomerates) . .............. 7 5,100 MINEBEA MITSUML, Inc. (Machinery) . 75
120,700  Hitachi Ltd. (Industrial Conglomerates) . . 2,834 19,410 Mitsubishi Chemical Group Corp.
64,662  Honda Motor Co. Ltd. (Automobiles)”. . . 585 (Chemicals). . ................ 96
3,700  Hoshizaki Corp. (Machinery) . ... ... .. 143 49,720  Mitsubishi Corp. (Trading Companies &
5,100 Hoya Corp. (Health Care Equipment & Distributors) .. ............... 878
Supplies). . ... 576 27,790  Mitsubishi Electric Corp. (Electrical
17,600 Hulic Co. Ltd. (Real Estate Management & Equipment) . ................. 513
Development) . .. ............. 169 16,900 Mitsubishi Estate Co. Ltd. (Real Estate
20,495 Idemitsu Kosan Co. Ltd. (Oil, Gas & Management & Development). . . . . 276
Consumable Fuels)(b) .......... 145 18,300 Mitsubishi HC Capital, Inc. (Financial
13,200 Tnpex Corp. (Oil, Gas & Consumable Fuels) 183 ) Sjcrv'ices) -------- R 124
8,070  Isuzu Motors Ltd. (Automobiles). . . . . . . 110 46,670 Mltsu?ﬁ:é}gg:;% Industries Ltd. 202
17,158 lTOCgilsjtrCﬂfiﬁ;rgf“_hfl? Compames fg‘_ N 07 281,782 Mitsubishi UFJ Financial Group, Inc.
8,300 Japan Airlines Co. Ltd. (Passenger . (Banks) ““““ B L 3.842
Airlines)(b) . . o oo 142 36,332 Mitsui & Qo. Ltd. (Trading Companies &
14,200 Japan Exchange Group, Inc. (Capital . ]?lstrlbutors) """"""""" 685
Markets) . . . ..o oo 146 38,900 Mltsull\fudosan Co;]t;i. (Rleal Estate "
34,200  Japan Post Bank Co. Ltd. (Banks)(b) . . . . 347 6,500 Mitsui Sg?(girff;t L ?Kfagfl?em) """
30,360  Japan Post Holdings Co. Ltd. (Insurance)(b) 304 Transportation)®. . . . .. ......... 226
4,900  Japan Post Insurance Co. Ltd. (Insurance)(b) 100 34,752 Mizuho Financial Group, Inc. (Banks) . . . 954
262 Japan Real Estate Investment Corp. (Office 12,200 MonotaRO Co. Ltd. (Trading Companies &
REITs) ... 188 Distributors) . .. .............. 228
20,727 Japan Tobacco, Inc. (Tobacco). . . . . .. .. 570 18,600 MS&AD Insurance Group Holdings, Inc.
11,800  JFE Holdings, Inc. (Metals & Mining)"(b) 145 (Insurance) . ................. 405
5,700 Kajima Corp. (Construction & Engineering) 117 24,000 Murata Manufacturing Co. Ltd. (Electronic
10,600 Kao Corp. (Personal Care Products). . . . . 459 Equipment, Instruments &
5,300 Kawasaki Kisen Kaisha Ltd. (Marine Components). . ............... 370
Transportation)®. . .. ........... 7 18,150  NEC Corp. (IT Services). . .. ......... 387
54,600 KDDI Corp. (Wireless Telecommunication 5,300 Nexon Co. Ltd. (Entertainment) . . .. ... 73
Services). . ... 863 12,000 NIDEC Corp. (Electrical Equipment). . . . 201
2,800  Keyence Corp. (Electronic Equipment, 15,900  Nintendo Co. Ltd. (Entertainment). . . . . . 1,081
0600 g uments & Components) ... 101 338 Nippon Building Fund, Inc. (Office REITs) 287
’ Kikkoman Corp. (Food Products) .. . . ... 93 19,200 Nippon Paint Holdings Co. Ltd.
24,010  Kirin Holdings Co. Ltd. (Beverages) . . . . 333 (Chemicals)(b). . ... ovvvn .. 144
11,500 Kobe B.uss?n (.:0. Ltd. (ansumer Staples 2,500 Nippon Sanso Holdings Corp. (Chemicals) 76
Distribution & Retail). ........... 268 16,400  Nippon Steel Corp. (Metals & Mining)*(b) 351
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Japan (continued)
600,400 Nippon Telegraph & Telephone Corp. 22,200 SG Holdings Co. Ltd. (Air Freight &
(Diversified Telecommunication Logistics)™ .. ......... ... ... 221
Services). .. ... 580 5,100  Shimadzu Corp. (Electronic Equipment,

7,800  Nippon Yusen KK (Marine Transportation)* 258 Instruments & Components) . . . . .. 127
32,100 Nissan Motor Co. Ltd. (Automobiles) . . . 82 1,600 Shimano, Inc. (Leisure Products). . . . . . . 225
12,000 Nissin Foods Holdings Co. Ltd. (Food 25,725 Shin-Etsu Chemical Co. Ltd. (Chemicals) 734

Products)™(b). . . .............. 245 18,100  Shionogi & Co. Ltd. (Pharmaceuticals) . . 273

3,000  Nitori Holdings Co. Ltd. (Specialty Retail) 294 11,700  Shiseido Co. Ltd. (Personal Care Products) 222
10,100 Nitto Denko Corp. (Chemicals). . . . .. .. 187 5,400  Shizuoka Financial Group, Inc. (Banks). . 59
43,200 Nomura Holdings, Inc. (Capital Markets). 266 800 SMC Corp. (Machinery). . ........... 286

7,720 Nomura Research Institute Ltd. (IT 542,440 SoftBank Corp. (Wireless

Services). ...l 251 Telecommunication Services) . . . . . 757

9,000 NTT Data Group Corp. (IT Services). . . . 163 13,800  SoftBank Group Corp. (Wireless

9,300 Obayashi Corp. (Construction & Telecommunication Services) . . . . . 706

Engineering) . .. .............. 124 12,880  Sompo Holdings, Inc. (Insurance) . . . . . . 392

10,500 Obic Co. Ltd. (IT Services). . ......... 303 151,100 Sony Group Corp. (Household Durables) . 3,824

16,100 Olympus Corp. (Health Care Equipment & 8,454 Subaru Corp. (Automobiles) . ... ... ... 151
Supplies). ... 211 15,640  Sumitomo Corp. (Trading Companies &

2,700  Omron Corp. (Electronic Equipment, Distributors) . . ...t 357

Instruments & Components)” ... ... 76 10,320 Sumitomo Electric Industries Ltd.

24,200 Ono Pharmaceutlcgl Co. Ltd. (Automobile Components) . . . . . . . 172
(Pharmaceuticals)®. .. .......... 260 3,900 Sumitomo Metal Mining Co. Ltd. (Metals &

2,300 Oracle Corp. Japan (Software). . . . . .. .. 242 Mining). .. ... ... . 85
20,100 Oriental Land Co. Ltd. (Hotels, Restaurants 53,709  Sumitomo Mitsui Financial Group, Inc.

&Lleisure). . ... ... 396 Banks). . ... 1,381
16,500  ORIX Corp. (Financial Services). . . . . .. 345 9,300  Sumitomo Mitsui Trust Group, Inc. (Banks) 234
11,745  Osaka Gas Co. Ltd. (Gas Utilities). . . . . . 266 4,400  Sumitomo Realty & Development Co.

9,600  Otsuka Corp. (IT Services) . . ......... 208 Ltd. (Real Estate Management &

8,700  Otsuka Holdings Co. Ltd. (Pharmaceuticals) 453 Development)® ............... 165

6,500 Pan Pacific International Holdings Corp. 6,300 Suntory Beverage & Food Ltd. (Beverages) 208

(Broadline Retail) ............. 179 22,600  Suzuki Motor Corp. (Automobiles) . . . . . 277
33,600 Panasonic Holdings Corp. (Household 7,200 Sysmex Corp. (Health Care Equipment &
Durables) . .................. 401 Supplies). . .. ... 137
21,600  Rakuten Group, Inc. (Broadline Retail)(a)(b) 124 7,000 T&D Holdings, Inc. (Insurance) . . . . . .. 150
20,200 Recruit HOldngS Co. Ltd. (Professional 2,550 Taisei Corp (Constmction & Engineering) 114
Services). ... 1,047 28,445 Takeda Pharmaceutical Co. Ltd.
24,700 Renesas Electronics Corp. (Semiconductors (Pharmaceuticals) ............. 843
& Semiconductor Equipment)(b). . . 331 28,000 TDK Corp. (Electronic Equipment,
30,085  Resona Holdings, Inc. (Banks) .. ...... 263 Instruments & Components) . . . . . . 293

7,600 Ricoh Co. Ltd. (Technology Hardware, 19,200 Terumo Corp. (Health Care Equipment &

Storage & Peripherals)® . ... ... .. 80 Supplies)(b). . . . ... 361

3,900  SBI Holdings, Inc. (Capital Markets). . . . 105 9,000  The Chiba Bank Ltd. (Banks) . . ....... 85

1,300 SCREEN Holdings Co. Ltd. 20,310 The Kansai Electric Power Co., Inc.

(Semiconductors & Semiconductor (Electric Utilities) ............. 241
Equipment) ................. 85 7,100 TIS, Inc. (IT Services)™ ............. 197
4,500 SCSK Corp. (IT Services). . . ......... 111 4,900  Toho Co. Ltd. (Entertainment). . . . . . ... 244
9,700 Secom Co. .Ltd- (Commercial Services & 25,620  Tokio Marine Holdings, Inc. (Insurance) . 997
) Supplies). ... 330 6,480 Tokyo Electron Ltd. (Semiconductors &
4,569  Seiko Epson Corp. (Technology Hardware, Semiconductor Equipment). . . . . . . 889
. S.t orage & Peripherals)™ ... . ... 73 9,700  Tokyo Gas Co. Ltd. (Gas Utilities). . . . . . 309
7,900 Sekisui Chemical Co. Ltd. (Household 4,100 Tokyo Metro Co., Ltd. (Ground
Durables) ................... 135 Transportation) 50
9,625  Sekisui House Ltd. (Household Durables) 215 pOTIARO) - - - - - oo
X X 19,700  Tokyu Corp. (Ground Transportation) . . . 222
40,090 Seven & i Holdings Co. Ltd. (Consumer 3,500 TOPPAN Holdings, Inc. (Commercial
Staples Distribution & Retail) . . . . . 581 ’ Servi S
ervices & Supplies) . .......... 96
19,900  Toray Industries, Inc. (Chemicals) . . . . . . 136
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Japan (continued) Netherlands (continued)
4,100 TOTO Ltd. (Building Products). . . . . ... 107 45,339 ING Groep N.V. (Banks). . . .......... 888
2,400  Toyota Industries Corp. (Machinery) . . . . 205 16,666  JDE Peet's N.V. (Food Products) . . . . . .. 364
137,500  Toyota Motor Corp. (Automobiles) . . . . . 2,431 20,979 Koninklijke Ahold Delhaize N.V. (Consumer
9,100 Toyota Tsusho Corp. (Trading Companies & Staples Distribution & Retail) . . . . . 784
Distributors) . ... ............. 153 138,099 Koninklijke KPN N.V. (Diversified
3,200 Trend Micro, Inc. (Software). . ... .. ... 216  Telecommunication Services) . .. ... 585
39,100 Unicharm Corp. (Houschold Products). . . 312 11,508 Konlnklljlfe Philips N.V. (Health Care
12,400 West Japan Railway Co. (Ground Equipment & Supplies)(a) ... 293
Transportation)™(b) . ........... 242 5,126 NN Group N.V. (Insurance). . . ........ 285
13,600 Yakult Honsha Co. Ltd. (Food Products) . 259 19,699 Prosus N.V. (Broadline Retail)(a)(b) .. . . 915
13,200 Yamaha Motor Co. Ltd. (Automobiles) . . 106 9,671 Qiagen NY (Life Sciences Tools &
3,200 Yaskawa Electric Corp. (Machinery) . . . . 80 1.684 Services)(a). . TN 384
3,500 Yokogawa Electric Corp. (Electronic » Randstad N.V. (Professional Services) . . . 70
Equipment, Tnstruments & 29,240  Stellantis N.V. (Automobiles) . . ... .. .. 328
Components). . .. ............. 68 11,852  Universal Music Group N.V.
3,800 Zensho Holdings Co. Ltd. (Hotels, (Entertainment) .. ............. 327
Restaurants & Leisure). .. ....... 205 4,533 Wolters Kluwer N.V. (Professional Services) 706
18,900  Z0OZO, Inc. (Specialty Retail)(b). . . . . . . 181 19,325
67,802
New Zealand — 0.07%
Luxembourg — 0.07% 23,940  Auckland International Airport Ltd.
6,766 ArcelorMittal SA (Metals & Mining). . . . 195 (Transportation Infrastructure). . ... 1
3’020 cve Capital Partners PLC (Capital 117190 Contact Energy Ltd. (Electric Utilities) .. 58
Markets)(a) . + .« oo 60 8,462 Fisher & Paykel Healthcare Corp. Ltd.
4,148  Eurofins Scientific SE (Life Sciences Tools (Health Care Equipment & Supplies) 161
& SErvices) . . ..o 221 14,441  Infratil Ltd. (Industrial Conglomerates) . . 85
8,421  Tenaris SA (Energy Equipment & Services) 165 17,810 Meridian Energy Ltd. (Independent Power
641 and Renewable Electricity Producers) 57
2,079 Xero Ltd. (Software)(a) . ............ 203
Macau — 0.01% 675
34,660 Sands China Ltd. (Hotels, Restaurants &
Leisure)(@) .................. 70 Norway — 0.20%
4,528 Aker BP ASA (Oil, Gas & Consumable
Netherlands —206% 1441 DNB Bk ASA (k) s
8,922 ABNAMRO Bank I_\I'V" Cl.ass CV (Banks) 188 12,055 Equinor ASA (Oil, Gas & Consumable
1,118  Adyen N.V. (Financial Services)(a)(b) . . . 1,714 S P 319
18918 Acgon Ltd. (Insurance). . ............ 124 5,458  Gjensidige Forsikring ASA (Insurance) . . 126
2,448 Akzo Nobel N.V. (Chemicals). . .. ... .. 151 1,265 Kongsberg Gruppen ASA (Acrospace &
3,275  Argenx SE (Biotechnology)(a) .. ... ... 1,932 Defense) . . ..........oonn... 186
675 ASM International N.V. (Semiconductors & 6,633 Mowi ASA (Food Products)(b) . . ... ... 123
Semiconductor Equipment). ... . ... 308 20,108 Norsk Hydro ASA (Metals & Mining) . . . 116
7,757 ASML qudmg N.V. (Sen_mconductors & 18,400  Orkla ASA (Food Products) . . . ... .. .. 202
Semiconductor Equipment)(b). . . . . 5,133 935 Salmar ASA (Food Products) .
4,387 ASR Nederland N.V. (Insurance). . . . . . . 252 14038 Telenor ASA (Diversified
1,169 BE Semiconductor Industries N.V. ’ . .
(Semiconductors & Semiconductor Telecon}mumcatlon Serv1-ces) ..... 201
Equipment) . . ... ... 122 2,540 Yara International ASA (Chemicals) . . . . 77
3,043 Euronext N.V. (Capital Markets) . . . . . . . 442 1881
2,273 EXOR N.V. (Financial Services) . . . . . . . 206
8,337  Ferrovial SE (Construction & Engineering) 373 Poland — 0.01%
4,040 Heineken Holdlng N.V. (Beverages) o 292 3,542 InPost SA (A1r Freight & Logistics)(a). .. 52
25,092 Heineken N.V. (Beverages). . ......... 2,046
850 IMCD N.V. (Trading Companies & Portugal — 0.04%
Distributors)(b) . ... ........... 113 45,396  EDP SA (Electric Utilities) . . ......... 153
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Portugal (continued) Spain (continued)
6,012  Galp Energia SGPS SA (Oil, Gas & 4,906 EDP Renovaveis SA (Independent
Consumable Fuels)(b) .......... 105 Power and Renewable Electricity
4,095 Jeronimo Martins SGPS SA (Consumer Producers)(@). . .. ............. 41
Staples Distribution & Retail)(b). . . 87 10,786  Endesa SA (Electric Utilities) . .. ... ... 286
345 4,021 Grifols SA (Biotechnology)(). . . . . . . .. 36
97,091  Iberdrola SA (Electric Utilities). . . . . . . . 1,568
Singapore — 0.66% 42,535 Industria de Diseno Textil SA (Specialty
85,838 CapitaLand Ascendas REIT (Industrial Retail). . .................... 2,118
REITS) .. ..o 170 21,840  Redeia Corp. SA (Electric Utilities) . . . . . 438
113,021  CapitaLand Integrated Commercial Trust 33,541 Repsol SA (Oil, Gas & Consumable Fuels) 445
(Retail REITs) . ............... 176 113,527 Telefonica SA (Diversified
36,800 CapitaLand Investment Ltd. (Real Estate Telecommunication Services) . . . . . 535
Management & Development). . . . . 74 11.703
28,604 DBS Group Holdings Ltd. (Banks) . . . . . 983 —
om0 Gening Shspoe L ol s w1
33,092 Grab Holdings Ltd. (Ground 3,742  AddTech /'\B,. B Shares (Trading Companies
Transportation)(a) . . . . ... ... ... 150 & Distributors) ... .......... .. 110
P 4,155 Alfa Laval AB (Machi 178
20,700  Keppel Ltd. (Industrial Conglomerates) . . 106 ’ alava (Machinery) . L
48,637 Oversea-Chinese Banking Corp. Ltd. 63,918  Assa Abloy AB, Class - B (Building
T 623 Products). . ............ RRRREE 1,920
16,487 Sea Ltd., ADR (Entertainment)(a) . . . . . . 2,151 ;2’223 Atlas Copeo AB, Class - A (Machl.nery) e 632
12,600 Sembcorp Industries Ltd. (Multi-Utilities) 59 ’ Atlas Copco AB, Class - B (Machinery). . 317
21,200 Singapore Airlines Ltd. (Passenger 3,528 Beijer RefAB (Trading Companies &
Airlines)(b) . . ..o 107 . Distributors)(b) . . SRRRRREEEEEEE 78
24,900  Singapore Exchange Ltd. (Capital Markets) 247 3,921 Bo.llden AB (Metals & Mml.ng) """" 129
48,900 Singapore Technologies Engineering Ltd. 9,303 Epiroc AB, Class - A (Machinery) . ... .. 191
(Aerospace & Defense) . ........ 246 5,618 Epiroc AB, Class - B (Machinery) . . . . .. 99
138,840 Singapore Telecommunications Ltd. 5,357 EQT AB (Capital Markets) . . ......... 163
(Diversified Telecommunication 14,736  Essity AB, Class - B (Household Products) 419
Services). ................... 352 2,289  Evolution AB (Hotels, Restaurants &
18,500  United Overseas Bank Ltd. (Banks). . . . . 522 Leisure) .................... 171
30,200  Wilmar International Ltd. (Food Products) 75 10,408 Fastighets AB Balder, B shares (Real Estate
6,230 Management & Development)(a). . . 65
- 3,106 Getinge AB, B shares (Health Care
Equipment & Supplies) ......... 67
South Korea — 0j16% 8,094 H & M Hennes & Mauritz AB, Class - B
1,545 Samsung Electronics Co. Ltd., GDR (Specialty Retail) . . . . .......... 107
(Te.chnology Hardware, Storage & 29,912 Hexagon AB, Class - B (Electronic
Peripherals). ............. ... S 7] Equipment, Instruments &
Components). . ............... 320
Spain — 1.25% 4,269 Holmen AB, B shares (Paper & Forest
388  Acciona SA (Electric Utilities) ... ..... 51 Products). . . ............... L 169
4,495 ACS Actividades de Construccion y 1,693 Industrivarden AB, Class - A (Financial
Servicios SA (Construction & Services)(b). . ... 62
Engineering)(a) . . . ............ 257 2,230 Industrivarden AB, Class - C (Financial
1,084 Aena SME SA (Transportation Services). ...l 82
Infrastructure) . . .............. 254 3,932 Indutrade AB (Machinery) ........... 109
27,100 Amadeus IT Group SA (Hotels, Restaurants 2,329 Investment AB Latour, Class - B (Industrial
&lLeisure). ............ ... 2,075 Conglomerates) . . . ............ 63
83,110  Banco Bilbao Vizcaya Argentaria SA 26,104  Investor AB, Class - B (Financial Services) 779
(Banks). .................... 1,134 2,040 L E Lundbergforetagen AB, Class - B
78,415 Banco de Sabadell SA (Banks) . .. ..... 220 (Financial Services) . . .......... 102
220,385  Banco Santander SA (Banks)(b) . . . . ... 1,485 3,338 Lifco AB, Class - B (Industrial
56,873  CaixaBank SA (Banks).............. 443 Conglomerates) . . ............. 118
8,920 Cellnex Telecom SA (Diversiﬁed 21,729 Nibe Industrier AB, Class - B (Bulldll’lg
Telecommunication Services)(b) . . . 317 Products). ... 83
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Sweden (continued) Switzerland (continued)
10,924 Saab AB, Class - B (Aerospace & Defense) 430 151 Givaudan SA, Registered Shares
3,179 Sagax AB, Class - B (Real Estate (Chemicals). . ................ 648
Management & Development). . . . . 67 149,432 Glencore PLC (Metals & Mining)(b) . . . . 547
15372 Sandvik AB (Machinery) ............ 323 1,546 Helvetia Holding AG, Registered Shares
10,649  Securitas AB, Class - B (Commercial (Insurance) . ................. 321
Services & Supplies) . .......... 151 7,487  Holcim AG (Construction Materials)(b) . . 806
27,807 Skandinaviska Enskilda Banken AB, Class - 2,961  Julius Baer Group Ltd. (Cap]ta] Markets) . 205
ABanks)N ... 458 1,129 Kuehne + Nagel International AG, Class R
4,864 Skanska AB, Class - B (Construction & (Marine Transportation) . . . . ... .. 261
Engineering)(a) . . ............. 107 2,178 Logitech International SA, Class R
4,906 SKF AB, B shares (Machinery) . . .. .... 99 (Technology Hardware, Storage &
2,385 Spotify Technology SA (Entertainment)(a) 1,312 Peripherals). .. ............... 185
15,447 Svenska Cellulosa AB SCA, Class - B 3,420 Lonza Group AG, Registered Shares (Life
(Paper & Forest Products)(a). . . . . . 204 Sciences Tools & Services)(b). . . . . 2,113
31,857 Svenska Handelsbanken AB, Class - A 56,497 Nestle SA, Registered Shares (Food
Banks) . .. ... 360 Products). . .................. 5,711
15892 Swedbank AB, Class - A (Banks)". . . . . . 362 45,238 Novartis AG, Registered Shares
7,244 Swedish Orphan Biovitrum AB (Pharmaceuticals) ............. 5,026
(Biotechnology)(@). . . .. ........ 208 28,970  On Holding AG, Class - A (Textiles, Apparel
20,025 Tele2 AB, B shares (Wireless & Luxury Goods)(a). . .......... 1,272
Telecommunication Services) . . . . . 270 327 Partners Group Holding AG (Capital
50,933 Telefonaktiebolaget LM Ericsson, Class - B Markets) . ................... 465
(Communications Equipment) _____ 397 103687 Roche Holdlng AG (Pharmaceuticals) P 3,518
81,026 Telia Co. AB (Diversified 4,863 Roche Holding AG, Class - BR
Telecommunication Services)(b) . . . 293 (Pharmaceuticals) ............. 1,688
3,710 Trel]eborg AB, Class - B (Machinery) L. 138 12,515 Sandoz Group AG (Pharmaceuticals). . . . 525
22,908  Volvo AB, Class - B (Machinery)™. . . . . . 672 713 Schindler Holding AG, Class - PC
m (Machinery) ................. 224
E— 332 Schindler Holding AG, Registered Shares
(Machinery) ................. 101
Switzerland — 4.55% 4,068 SGS SA, Registered Shares (Professional
22,756 ABB Ltd.4, Registered Shares (Electrical Services)(@). . . .ot 405
Equipment) ... ... e 1,174 7,056 SIG Group AG (Containers & Packaging)(b) 131
24353 AlconSAG I(H calth Care Equipment & 2311 8,001  Sika AG, Registered Shares (Chemicals)(b) 1,949
1228 A upplics). o U ? 731 Sonova Holding AG (Health Care
> volFa AG (Spec1alty Retgll)(b) ........ 54 Equipment & Supplies)(b) . . . . . . . 213
1,995 Baloise Holding AG, Registered Shares 9,776 STMicroelectronics N.V. (Semiconductors
(Insurance) . ... .. A 419 & Semiconductor Equipment). . . . . 214
4,111 Banque Cantonale Vaudoise, Registered 1,609  Straumann Holding AG, R Shares (Health
Shares (Banks). .. AP 449 Care Equipment & Supplies). . . . . . 195
348 Bamy gallzb;“t dAG’ Rggls“’“’d Shares 461 411 Swiss Life Holding AG (Insurance) . . . . . 375
5265 BKW(A(E;(EIZZtrIilztEI)t(ili)tiés.) """"" 106 4,134 Swiss Prime Site AG, Registered Shares
’ : PR e s (Real Estate Management &
5 Choc?gdega}l:rll;en tL;ndt & Spruengli AG 656 Development) . . . . ............ 507
ood Products). . ............. .
13 Chocoladefabriken Lindt & Spruengli AG, 5160 Swiss Re AG (Insurance) . ........... 878
1,103  Swisscom AG, Registered Shares
Class - PC (Food Products). . . . . .. 176 (Diversified Telecommunication
15,525 Cie Financiere Richemont SA, Registered .
. Services). . ... 636
Shares (Textiles, Apparel & Luxury .
GOOAS) + + o e 2711 887  Temenos AG, Registered Shares (Softwa?e) 69
6,876  Coca-Cola HBC AG (Beverages). . . . . . 311 413 The Swatch Group AG, Class - BR (Textiles,
4,745  DSM-Firmenich AG (Chemicals) 470 Apparel & Luxury Goods) . ... ... 71
97  EMS-Chemie Holdine AG (Ch s '1‘ U 66 47,392 UBS Group AG (Capital Markets) . . . . . . 1,456
- g AG (Chemicals) . 387 VAT Group AG (Machinery). . . ... .. .. 140
1,360 Galderma Group AG (Pharmaceuticals)(a) 144 2,490 Zurich I G AG (1 1739
478  Geberit AG, Registered Shares (Building ’ urich Insurance Group AG (Insurance). . 1,739
Products). . . . oo oo 300 42,692
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Taiwan — 0.13% United Kingdom (continued)
7,619 Taiwan Semiconductor Manufacturing 10,089 Land Securities Group PLC (Diversified
Co. Ltd., ADR (Semiconductors & REITS) . ... 72
Semiconductor Equipment). . . . . .. 1,265 84,969  Legal & General Group PLC (Insurance) . 268
139,342  Liberty Global Ltd., Class - A (Diversified
United Kingdom — 7.04% Telecommunication Services)(a) . . . 1,604
14,033 3i Group PLC (Capital Markets) . . . . . . . 660 2,811,971 Lloyds Banking Group PLC (Banks) . . . . 2,637
7,105 Admiral Group PLC (Insurance) . . . . . . . 262 19,594  London Stf)ck Exchange Group PLC
18,308  Anglo American PLC (Metals & Mining). 513 32,774 (Capital .I\Aarkfets)(b).. """""" 2,910
6,421  Ashtead Group PLC (Trading Companies & ’ M&G PLC (Financial Services). .. ... ... 84
Distributors) . . . ... orrn . 347 37,381 Marks & Spenc.er Grot}p PLC (C(.)nsumer
4,698  Associated British Foods PLC (Food Staples D 1§tr1but1on & Retail) . ... ... 173
Products). . . ..o 116 18,497 Melrose Industries PLC (Aerospace &
33,393 AstraZeneca PLC (Pharmaceuticals)(b) . . 4,903 6.343 ]?efense) """""""""" 114
18,949  Auto Trader Group PLC (Interactive Media ’ Mondi PLC (Paper & Forest Products). . . 95
& Services)(b) . . ..t 183 93,732 National Grid PLC (Multi-Utilities). . . . . 1,222
38,688  Aviva PLC (Insurance). .. ........... 279 385,268  NatWest Group PLC (Banks)(b) . . .. ... 2,274
154,531  BAE Systems PLC (Aerospace & Defense) 3,120 1,679 Next PLC (Broadline Retail). . ..... ... 242
605,190 Barclays PLC (Banks)(b) . ... ........ 2275 23,835 Pearson PLC (Diversified Consumer
21,217 Barratt Redrow PLC (Household Services). ....... ...l 371
Durables)() « .« .o vera 117 50,000  Petershill Partners PLC (Capital Markets) 154
538  Berkeley Group Holdings PLC (Household 10,164 Phoenix Group Holdings PLC (Insurance) 75
Durables) ................... 25 14,369  Reckitt Benckiser Group PLC (Household
497,269 BP PLC (Oil, Gas & Consumable Fuels) . 2,790 Products). . ............... .. 971
33,587  British American Tobacco PLC (Tobacco) 1,378 61,270 RELX PLC (Professional Services) . . . . . 3,077
153,930 BT Group PLC (Diversified 49,295 Rentokil Initial PLC (Commercial Services
Telecommunication Services) . . . . . 330 & Supplies). . ......... ... 224
10,278  Bunzl PLC (Trading Companies & 40,562 Rio Tinto PLC (Metals & Mining). . . . . . 2,434
Distributors) . ................ 395 123,302 Rolls-Royce Holdings PLC (Aerospace &
148,621  Centrica PLC (Multi-Utilities)(b). . . . . . . 288 Defense)(@) .. ................ 1,198
4,473 Coca-Cola Europacific Partners PLC 12,364  Schroders PLC (Capital Markets) . . . . . . 56
(Beverages). . ................ 389 23,371 Segro PLC (Industrial REITs) . ........ 209
72,850 Compass Group PLC (Hotels, Restaurants & 13,152 Severn Trent PLC (Water Utilities)(b) . . . 430
Leisure) ... 2,409 134,039 Shell PLC (Oil, Gas & Consumable Fuels) 4,878
1,907 Croda International PLC (Chemicals)(b) . 72 22,781  Smith & Nephew PLC (Health Care
92,641  Diageo PLC (Beverages) ............ 2,420 Equipment & Supplies) ......... 320
11,437 Endeavour Mining PLC (Metals & Mining) 270 4,925  Smiths Group PLC (Industrial
8,744 Entain PLC (Hotels, Restaurants & Conglomerates) . . . ............ 124
Leisure)(b) . ................. 66 1,061 Spirax Group PLC (Machinery). . . . . . .. 86
72,259  GSK PLC (Pharmaceuticals). . . ... .... 1,381 25,238 SSE PLC (Electric Utilities)(a) . .. ... .. 520
197,964  Haleon PLC (Personal Care Products) . . . 1,000 30,143 Standard Chartered PLC (Banks). . . . . . . 447
5,686 Halma PLC (Electronic Equipment, 143,572 Tesco PLC (Consumer Staples Distribution
Instruments & Components) . . . . . . 191 &Retail). . ... 618
5,900 Hikma Pharmaceuticals PLC 121,670 The Sage Group PLC (Software). . . . . .. 1,910
® har@aceuticals)(b) """""" 149 69,591  Unilever PLC (Personal Care Products) . . 4,152
258,461 HSBC Holdings PLC (Banks). . ... ... 2,929 31,968  United Utilities Group PLC (Water Utilities) 417
17,351 Imperial Brands PLC (Tobacco) .. . . ... 642 469,507 Vodafone Group PLC (Wireless
19,029 Informa PLC (Media). .............. 191 Telecommunication Services) . . . . . 441
2,284 InterContinental Hotels Group PLC (Hotels, 2,547 Whitbread PLC (Hotels, Restaurants &
Restaurants & Leisure). ... ...... 246 Leisure) ..............ouo... 81
3,739 Intertek Group PLC (Professional Services) 243 9,577 Wise PLC, Class - A (Financial Services)(a) 118
85,233 J Sainsbury PLC (Consumer Staples 15,529 WPPPLC Media)................. 118
Distribution & Retail). . .. ....... 260 m
40,759  JD Sports Fashion PLC (Specialty Retail) 36 -
25,962  Kingfisher PLC (Specialty Retail) . . . . . . 86 United States — 0.49%
1,507 Blackstone, Inc. (Capital Markets). . . . . . 211
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Investment Companies (continued)
United States (continued) International Equity Funds (continued)
60,587  Coupang, Inc. (Broadline Retail)(a). . . . . $ 1,329 1,811,770  JPMorgan Emerging Markets Investment
13,989 CRH PLC (Construction Materials) . . . . . 1,231 Trust PLC. ... $ 2,466
5,246  Flutter Entertainment PLC, Class - DI 1,319,659 JPMorgan European Discovery Trust PLC 8,310
(Hotels, Restaurants & Leisure)(a). . 1,162 7,404,031 JPMorgan European Growth & Income PLC 10,658
1,891 KKR & Co., Inc. (Capital Markets) . . . . . 219 2,015,823 JPMorgan Japanese Investment Trust PLC 14,669
1,901 RB Global, Inc. (Commercial Services & 550,000 JPMorgan UK Small Capital Growth
Supplies). . .......... ... 191 IncomePLC .............. ... 2,011
5,592 The Carlyle Group, Inc. (Capital Markets) 244 1,885,873 Mercantile Investment Trust PLC . . . . . . 5,542
4,587 283,016  NB Private Equity Partners Ltd. Fund . . . 5,527
345,053 Neuberger Berman Energy Infrastructure
Total Common Stocks. . .. .......... 401,262 and Income Fund, Inc. .......... 3,105
- 6,134 Neuberger Berman Next Generation
Connectivity Fund, Inc. ......... 75
Contingent Right — 0.00% 805,035  Oakley Capital Investments Ltd. . . . . . .. 4,897
Belgium — 0.00% 310,448  Partners Group Private Equity Ltd. . . . . . 3,457
1,954 Elia Group SA/N.V. (Electric Utilities)(a). 10 2,631,279 Polar Capital Global Financials Trust PLC 6,729
325,000  Polar Capital Global Healthcare Trust PLC 1,394
Total Contingent Right. . ... ... ... .. 10 2,514,755  Schroder Japan Trust PLC. ... ........ 7,732
10,089,219 Schroders Capital Global Innovation Trust 1,557
Investment Companies — 55.13% 219,097 Smithson Investment Trust PLC . ... ... 4014
International Equity Funds — 50.62% 694,864  Strategic Equity Capital PLC ... ... ... 2,620
238,215  Aberforth Smaller Companies Trust PLC . 4,045 984,577 Temple Bar Investment Trust PLC. . .. .. 3,748
646,982  Abrdn UK Smaller Companies Growth Trust 1,941,780  Templeton Emerging Markets Investment
PLC . 3,898 TrustPLC................... 4,269
2,001,160  Apax Global Alpha Ltd. . . ... ...... .. 3.038 551,908  The Baillie Gifford Japan Trust PLC . . . . 5,277
688,080  Argo Investments Ltd. . ............. 3,737 506,980  The Edinburgh Investment Trust PLC . . . 4,865
818,000 Australian Foundation Investment Co. Ltd. 744,806 The European Smaller Companies.. . . . . . 1,745
Fund™...................... 3,707 254,440  The Monks Investment Trust PLC . . . . . . 3,843
1,614,892 AVI Japan Opportunity Trust PLC Fund. . 3,295 339,902 The New Germany Fund, Inc.. .. ... ... 3,334
4,743,931  Baillie Gifford European Growth Trust PLC 5,638 2,459,541 The Pantheon International PLC Fund . . . 9,514
2,868,319  Baillie Gifford Shin Nippon PLC. . . . . .. 4,053 1,116,913 TR Property Investment Trust PLC -
1,764,917 Baillie Gifford UK Growth Trust PLC . . . 4,088 Ordinary Shares............... 4,256
1,297,200  Baillic Gifford US Growth Trust PLC . . . 3713 1,145,096 Vanguard FTSE Developed Markets ETF . 58,205
680,909 BlackRock Enhanced International Dividend 1,563,830 Vanguard FTSE Europe ETF. .. ... .. .. 109,796
TOUSE. o 3,820 1,743,001 Worldwide Healthcare Trust PLC/Fund . . 6,724
577,962 BlackRock Greater Europe Investment Trust 475,123
PLC ... ... . . 4,028
185,215 Blacké{octk Refrour:es & Commodities s Money Market Funds — 4.51%
76.678 trategy 1rust ... S ’ 3,614,795 Federated He@es Treasury Obligations
E BlackRock Smaller Companies Trust PLC 1,217 Fund, Institutional Shares, 4.20%(d) 3,615
60,992 CT Private Equity Trust PLC. ... ... ... 362 38,657,305 State Street Institutional Treasury Plus
4,133,501  European Assets Trust PLC Fund. . . . . . . 4,330 Money Market Fund, Trust Class,
446,415  European Opportunities Trust PLC?. . . . . 4,842 422%(d). .. 38,657
271,955 Fidelity Emerging Markets Ltd.. . . . . . .. 2,505 42,272
1,315,516  Fidelity European Trust PLC. ... ...... 6,512
2,524,195 Fidelity Japan Trust PLC ............ 5,447 Total Investment Companies. . . . ... .. 517,395
1,043,979 Fidelity Special Values PLC . ... ... ... 4,364
298,105  HarbourVest Global Private Equity Ltd. . . 9,809
2,785,405  Henderson European Focus Trust PLC. . . 6,538
339,744 1CG Enterprise Trust PLC. . . ... ... ... 5,528
477,603 INVESCO Asia Dragon Trust PLC . . . .. 2,079
863,615  iShares Core MSCI EAFEETF. .. ... .. 65,332
849,919 Japan Smaller Capitalization Fund, Inc. . . 7,131
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value
Security Description (000)
Total Investments (cost $768,401)
— 97.88% $ 918,667
Other assets in excess of liabilities
—2.12% 19,890
Net Assets - 100.00% § 938,557
Amounts designated as "—" are $0 or have been rounded to $0.
" All or part of this security was on loan as of March 31, 2025.
A Purchased with cash collateral held from securities lending. The value

of the collateral could include collateral held for securities that were
sold on or before March 31, 2025.

(a) Represents non-income producing security.

(b) Represents a security purchased under Rule 144A or Section 4(2)
and is exempt from registration under the Securities Act of 1933,
as amended, or is otherwise restricted to resale. Certain of these
securities may be resold in transactions exempt from registration,
normally to qualified institutional buyers. These securities have been
deemed liquid by the Specialist Manager.

(c) Security was valued using significant unobservable inputs as of March
31, 2025.

(d) Annualized 7-day yield as of period-end.

ADR—American Depositary Receipt
ETF—Exchange-Traded Fund
GDR—Global Depositary Receipt
REIT—Real Estate Investment Trust

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025

Cash has been pledged as collateral for futures contracts held by the Portfolio.
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City of London
Investment Parametric Monashee
Management Mellon Portfolio Investment
L X X . Company, Investments Associates, HC Capital Management,
The Institutional International Equity Portfolio Limited Corporation LLC Solutions LLC Total
CommMmON STOCKS .......ooviuiiiiiiiiiiicict e 0.09% 42.66% — — — 42.75%
Contingent Right.........ccocoeiiiniiiiiiiiiiccceecee e — — — — — —%
Investment Companies 26.23% 0.24% 17.61% 0.01% 11.04% 55.13%
Other Assets (Liabilities) .........cccoeieiiiiiiiiieciecceceeeene -0.14% 0.20% 1.94% — 0.12% 2.12%
Total Net ASSELS .......cviiiiiiiiiiicieeccie s 26.18% 43.10% 19.55% 0.01% 11.16% 100.00%
The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.
Futures Contracts Purchased*
Value and
Unrealized
Appreciation/
Number of Notional Amount (Depreciation)
Description Contracts Expiration Date (000) (000)
Mini MSCI EAFE Index Future .. .......... ... ... ... .. ..... 464 6/20/25 $ 56,058 $ (1,177)
$ 56,058 $ (1,177)
Total Unrealized Appreciation. . ... ................ $ —
Total Unrealized Depreciation. . .. ................. (1,177)
Total Net Unrealized Appreciation/(Depreciation). . . . . .. $ (1,177)
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The Institutional International Equity Portfolio
Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

Centrally Cleared Swap Agreements(a)
Credit Default Swap Agreements - Buy Protection

Fixed Implied
Deal Credit Premiums Unrealized
Pay Spread at Paid/ Appreciation/
Underlying Payment Rate Maturity March 31, Notional Amount Value (Received) (Depreciation)
Instrument Frequency (%) Date 2025 (%)(b) (000)(c) (000) (000) (000)
CDX High Yield
Index Swap
Agreement,
Series 43 Daily 5.00 12/20/2029 3.64 $ 100,000 $  (5,118) $ (5,153) $ 35

(a)

(b)

()

$ (5118 $ (5.153) $ 35

When a credit event occurs as defined under the terms of the swap agreement, the Fund as a buyer of credit protection will either (i) receive from the seller of
protection an amount equal to the par value of the defaulted reference entity and deliver the reference entity or (ii) receive a net amount equal to the par value
of the defaulted reference entity less its recovery value.

Implied credit spread, represented in absolute terms, utilized in determining the value of the credit default swap agreements as of period

end will serve as an indicator of the current status of the payment/performance risk and represent the likelihood or risk of default or other
credit event for the credit derivative. The implied credit spread of a referenced entity reflects the cost of buying/selling protection and may
include payments required to be made to enter into the agreement. Generally, wider credit spreads represent a perceived deterioration of the
referenced entity's credit soundness and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the
swap agreement.

The notional amount represents the maximum potential amount the Fund may receive as a buyer of credit protection if a credit event occurs,
as defined under the terms of the swap agreement, for each security included in the CDX North America High Yield Index.
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks — 61.43% Common Stocks (continued)
Bermuda — 0.07% Brazil (continued)
25,285 Ocean Wilsons Holdings Ltd. 11,368  XP, Inc., Class - A (Capital Markets) . . . . 156
(Transportation Infrastructure). . . . . 462 17,491
Brazil — 2.56% Chile — 0.29%
287,178 - Ambev SA (Beverages) ....... EEEREE 680 15,002 Banco de Credito e Inversiones SA (Banks) 555
317,672 B3 SA - Brasil Bolsa Balcao (Capital 36,717 Empresas CMPC SA (Paper & Forest
Markets) . .. .......... . 676 Products). . . .o v 60
111,545 Banco Bradesco SA (Banks) . ....... .. 222 3,279,274 Enel Americas SA (Electric Utilities). . . . 319
267,278 Banc‘z ]‘33;21‘3:)5(‘;‘; SA, Preference Shares <04 6,563,275 Enel Chile SA (Electric Utilities). . . . . . . 432
................... 47236 .
35932 Banco BTG Pactual SA (Capital Markets)(a) 212 10449761 iiﬁf%jﬁgé‘;ﬁ;“; ff;i‘:zenger 197
117,329 Banco do Brasil SA (Banks) . ......... 580 Arlines) . ..o 164
83,275 BB Seguridade Participacoes SA (Insurance) 588 7,088  Sociedad Quimica y Minera de Chile SA,
30,287  BRF SA (Food Products) ............ 104 Class - B (Electrical Equipment) . . . 282
48,968 Caixa Seguridade Participacoes SA 2,009
(Insurance) . ................. 128 -
80,534 CCR SA (Trar}sportatiqn ¥nfrastructure) I 164 China — 16.76%
91,542 CentralsIEl.etrlcas Brasileiras SA (Electric 53,365 360 Security Technology, Inc., Class - A
. Utilities) . . . ... EEEREREREEEE 654 (SORWALE) .+« o oo 76
16,201  Cia de Saneamento Basico do E.sFa.do de Sao 31,500 AAC Technologies Holdings, Inc.
. Paulo .SABESP, (Water Ut111t1es) Co 290 (Electronic Equipment, Instruments &
225,600 Cia Energetica de Mlnas .('}t?rals, Preference Components). . . . .. ........... 192
Shares (Electric Utilities) ... ..... 406 1,788,000 Agricultural Bank of China Ltd., H Shares
36,292 Embraer SA (Aerospace & Defense)(b) . . 418 (Banks). . oo 1,077
30,744 Gerdau SA, Preference Shares (Metals & 75,400  Air China Ltd., Class - A (Passenger
Mining). ... 87 Airlines)(b) . . ..o 74
299,831 Itau Unibanco Holding SA, Preference 35,000  Akeso, Inc. (Biotechnology)(b) . . . . . . . . 345
Shares (Banks). ............... 1,651 808,818  Alibaba Group Holding Ltd., Class W
67,915  Itausa SA, Preference Shares (Banks). . . . 112 (Broadline Retail) ............. 13,383
47,372 JBS S/A (Food Products) . ........... 341 155,700  Aluminum Corp. of China Ltd., Class - A
66,262 Klabin SA (Containers & Packaging). . . . 217 (Metals & Mining). . ........... 161
60,615 Localiza Rent a Car SA (Ground 244,000 Aluminum Corp. of China Ltd., H Shares
Transportation) .. ............. 357 (Metals & Mining). . ........... 153
73,569 Natura & Co. Holding SA (Personal Care 70,200 ANTA Sports Products Ltd. (Textiles,
Products)(@). . ... ... 129 Apparel & Luxury Goods) . ... ... 772
150,060 NU Holdings Ltd., Class - A (Banks)(b). . 1,537 4,672  Autohome, Inc., ADR (Interactive Media &
220,918 Petroleo Brasileiro SA (Oil, Gas & Services). ............ ... ... 130
Consumable Fuels). . .. ......... 1,581 113,226  Baidu, Inc. (Interactive Media &
184,422  Petroleo Brasileiro SA, Preference Shares Services)(b). ... ...l 1,307
(Oil, Gas & Consumable Fuels). . . . 1,201 4,671,100  Bank of China Ltd., H Shares (Banks) . . . 2,821
54,907 PRIO SA (Oil, Gas & Consumable 1,072,000 Bank of Communications Co. Ltd., H Shares
Fuels)(@)(b). . ... ... .. 383 (Banks). ....... ... ... .. ... 958
96,812 Raia Drogasil SA (Consumer Staples 157,600 Bank of Hangzhou Co. Ltd., Class - A
Distribution & Retail). . ... ...... 323 (Banks). . ...... .. ... . 314
45,616 Rede D'Or Sao Luiz SA (Health Care 41,700 Bank of Ningbo Co. Ltd., Class - A (Banks) 149
Providers & Services). . ... ...... 225 310,100 Baoshan Iron & Steel Co. Ltd., Class - A
108,800  Rumo SA (Ground Transportation)(a) . . . 309 (Metals & Mining). . ........... 308
29,429 Suzano SA (Paper & Forest Products) . . . 273 794 Beijing Kingsoft Office Software, Inc., Class
56,012 TIM SA (Wireless Telecommunication -A(Software) ............ ..., 33
Services). . ... ... 177 2,620  Bilibili, Inc., Class - Z (Entertainment)(b) 50
6,833 TOTVS SA (Software)(@) . ........... 40 9,449  Bilibili, Inc., ADR (Entertainment)(b) . . . 181
180,779 Vale SA (Metals & Mining). . . ... ... .. 1,796 47,000 BYD Co. Ltd. (Automobiles)(a) . . . . ... 2,380
49,658  Vibra Energia SA (Specialty Retail)(a). . . 155 19,753 BYD Co. Ltd., Class - A (Automobiles) . . 1,027
91,327 WEG SA (Electrical Equipment) . . . . . . . 725 47,000 BYD Electronic International Co. Ltd.
(Communications Equipment). . . . . 245
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The Emerging Markets Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
China (continued) China (continued)
1,212 Cambricon Technologies Corp. Ltd. 9,400 China Tourism Group Duty Free Corp. Ltd.,
(Semiconductors & Semiconductor Class - A (Specialty Retail). . . .. .. 78
Equipment)(b). .. ............. 105 279,800 China Tower Corp., Ltd., H Shares
904,000 CGN Power Co. Ltd., H Shares (Diversified Telecommunication
(Independent Power and Renewable Services)(b). . .. ... 377
Electricity Producers). . ... ...... 283 71,100 China Vanke Co. Ltd., H Shares (Real Estate
134,900 China Communications Services Corp. Management & Development)(a)(b) 51
Ltd., H Shares (Construction & 97,800 China Yangtze Power Co. Ltd., Class - A
Engineering) . . . .............. 74 (Independent Power and Renewable
5,326,350 China Construction Bank Corp., H Shares Electricity Producers). ... ....... 375
(Banks). .......... .. ..., 4,720 12,400 Chongqing Brewery Co. Ltd., Class - A
30,800 China CSSC Holdings Ltd., Class - A (Beverages). ................. 100
(Machinery) ................. 130 51,000 Chongqing Changan Automobile Co. Ltd.,
800,000 China Everbright Bank Co. Ltd., H Shares Class - A (Automobiles) . . ... .... 92
(Banks). .................... 326 16,650 Chongqing Zhifei Biological Products Co.
110,000  China Feihe Ltd. (Food Products) . . . . . . 83 Ltd., Class - A (Biotechnology) . . . . 56
69,200 China Galaxy Securities Co. Ltd., Class - A 524,000 CITIC Ltd. (Industrial Conglomerates). . . 647
(Capital Markets). . ............ 158 110,165 CITIC Securities Co. Ltd., Class - A (Capital
174,000 China Galaxy Securities Co. Ltd., H Shares Markets) . .. ....... ... ... ... 402
(Capital Markets). .. ........... 175 26,500 CITIC Securities Co. Ltd., H Shares (Capital
167,000 China Hongqiao Group Ltd. (Metals & Markets) . . ... 69
Mining). . ... .. 345 285,000 CMOC Group Ltd., H Shares (Metals &
53,600 China International Capital Corp. Ltd., Class Mining). .. ... 236
- A (Capital Markets) . .......... 255 16,640 Contemporary Amperex Technology Co.
50,800 China International Capital Corp. Ltd., H Ltd., Class - A (Electrical Equipment) 582
Shares (Capital Markets) ........ 96 40,000 COSCO SHIPPING Energy Transportation
449,000 China Life Insurance Co. Ltd., H Shares Co. Ltd., Class - A (Oil, Gas &
(Insurance) . ................. 868 Consumable Fuels). . ........... 62
36,600  China Literature Ltd. (Media)(a)(b) . . . . . 122 141,630 COSCO SHIPPING Holdings Co. Ltd.,
258,000 China Longyuan Power Group Corp. Ltd., Class - A (Marine Transportation) . . 285
H Shares (Independent Power and 66,300 COSCO SHIPPING Holdings Co. Ltd., H
Renewable Electricity Producers) . . 207 Shares (Marine Transportation) . . . . 105
126,000 China Mengniu Dairy Co. Ltd. (Food 288,300 CRRC Corp. Ltd., Class - A (Machinery) . 281
Products)(@). . . ............. .. 311 68,200 CSC Financial Co. Ltd., Class - A (Capital
77,800 China Merchants Bank Co. Ltd., Class - A Markets) . . ... 227
(Banks). .............. L. 465 514,000 CSPC Pharmaceutical Group Ltd.
187,000 China Merchants Bank Co. Ltd., H Shares (Pharmaceuticals)(@) ........... 327
(Banks). .................... 1,109 73,400 Dongfang Electric Corp. Ltd., Class - A
420,000 China National Building Material Co. Ltd., (Electrical Equipment) . . ........ 152
H Shares (Construction Materials)(a) 217 58,490 East Money Information Co. Ltd., Class - A
43,750  China Northern Rare Earth Group High- (Capital Markets). .. ........... 182
Tech Co. Ltd., Class - A (Metals & 57,700 ENN Energy Holdings Ltd. (Gas Utilities) 477
Mining). ... 137 18,823 Eve Energy Co. Ltd., Class - A (Electrical
58,500 China Pacific Insurance Group Co. Ltd., Equipment) . .. ............... 123
Class - A (Insurance) . .......... 260 23,300 Flat Glass Group Co. Ltd., Class - A
110,200  China Pacific Insurance Group Co. Ltd., H (Semiconductors & Semiconductor
Shares (Insurance) . . . .......... 347 Equipment) . . ................ 57
219,400  China Petroleum & Chemical Corp., Class - 250,400 Focus Media Information Technology Co.
A (Oil, Gas & Consumable Fuels) . . 174 Ltd., Class - A (Media). . ........ 243
1,223,400  China Petroleum & Chemical Corp., H 58,660 Foshan Haitian Flavouring & Food Co. Ltd.,
Shares (Oil, Gas & Consumable Fuels) 645 Class - A (Food Products) . . . . . . .. 329
156,700  China Railway Group Ltd., Class - A 67,000 Fosun International Ltd. (Industrial
(Construction & Engineering) . . . . . 120 Conglomerates) . . . ............ 36
17,600  China Resources Mixc Lifestyle Services 45200 Foxconn Industrial Internet Co. Ltd., Class -
Ltd. (Real Estate Management & A (Electronic Equipment, Instruments
Development) . ............... 78 & Components) . . .. ........... 126
232,000 China Shenhua Energy Co. Ltd., H Shares 17,400 Fuyao Glass Industry Group Co. Ltd., Class
(Oil, Gas & Consumable Fuels). . . . 941 - A (Automobile Components). . . . . 140
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
China (continued) China (continued)
74,000 Genscript Biotech Corp. (Life Sciences 757,900 Inner Mongolia BaoTou Steel Union Co.
Tools & Services)(a)(b) ......... 118 Ltd., Class - A (Metals & Mining)(b) 187
112,200  GF Securities Co. Ltd., Class - A (Capital 73,000  Innovent Biologics, Inc. (Biotechnology)(b) 439
Markets) . ................... 249 50,000 J&T Global Express, Ltd. (Air Freight &
28,600 Giant Biogene Holding Co. Itd. (Personal Logistics)(b) .. ............... 36
Care Products)(@). . ............ 260 84,050 JD Health International, Inc. (Consumer
2,100 GigaDevice Semiconductor, Inc., Class - A Staples Distribution & Retail)(b). . . 359
(Semiconductors & Semiconductor 69,600 JD Logistics, Inc. (Air Freight &
Equipment)(b) . . ... 34 Logistics)(@)(b) . . ... ...t 112
51,700  Goldwind Science & Technolqu Co. Ltd., 127,707 JD.com, Inc. (Broadline Retail)(b). . . . . . 2,627
Class - A (Electrical Equipment) . . . 63 244,000 Jiangsu Expressway Co. Ltd., H Shares
145,000  Great Wall Motor Co. Ltd. (Automobiles) 254 (Transportation Infrastructure). . . . . 290
37,800 Gree Electric Appliances, Inc. of Zhuhai, 31 Jiangsu Hengrui Pharmaceuticals Co. Ltd.,
Class - A (Household Durables). . . . 237 Class - A (Pharmaceuticals). . . . . . . —
157,000 Guanghui Energy Co. Ltd., Class - A (Oil, 75,900 Juneyao Airlines Co. Ltd., Class - A
Gas & Consumable Fuels) . ...... 132 (Passenger Airlines) . . . ......... 137
82,408 Guotai Junan Securities Co. Ltd., Class - H 13,660 Kanzhun Ltd., ADR (Interactive Media &
(Capital Markets)(a). .. ......... 120 Services)(b). . ... 262
62  Guotai Junan Securities Co., Ltd., Class - A 36,918 KE Holdings, Inc., ADR (Real Estate
(Capital Markets). . ............ — Management & Development). . . . . 742
12,766 H World Group Ltd., ADR (Hotels, 184,000 Kingdee International Software Group Co.
Restaurants & Leisure). . ... ... .. 472 Ltd. (Software)(b) .. ........... 313
119,000 Haidilao International Holding Ltd. (Hotels, 62,000  Kingsoft Corp. Ltd. (Entertainment)(a). . . 302
) Restaurants & Leisure)(a). . . . .. ... 268 116,100  Kuaishou Technology, Class - W (Interactive
60,800 Haier Smart Home Co. Ltd., Class - A Media & Services)(b). ... ....... 814
(Household Durables). . ......... 230 4,700 Kweichow Moutai Co. Ltd., Class - A
110,800 Haier Smart Home Co. Ltd., H Shares (BEVErages). . . oo 1.012
(Household Durables). . ... ... 357 370,000 Lenovo Group Ltd. (Technology Hardware,
18,000 Hansoh Pharmaceutical Group Co. Ltd. Storage & Peripherals) . ... ... ... 503
(® harmace}lticals)(a) ----------- 57 46,500 Lens Technology Co. Ltd., Class - A
136,500 Hengan International Group Co. Ltd. (Electronic Equipment, Instruments &
(Personal Care Products) ........ 382 Components). . . . ............. 163
45,000 Hengl(lCF;Ietrthe;rr)llcal Co. Ltd., Class - A o5 64,414 Li Auto, Inc., Class - A (Automobiles)(b) . 812
emicals). . ................ N :
132,000 LiNing Co. Ltd. (Textiles, A 1 &
3,100 Hithink RoyalFlush Information Network ’ ' H;ix[? Go o( d:)X 116, AAPpATe 271
Co. Ltd., Class - A (Capital Markets) 122 e Y T
. 132,500 Longfor Group Holdings Ltd. (Real Estate
45,000 Hua Hong Semiconductor Ltd.
(Semiconductors & Semiconductor Management & Development)(a)(b) 108
X N 32,219 Luxshare Precision Industry Co. Ltd., Class
Equlpme.nt.) @.. ... 182 - A (Electronic Equipment, Instruments
25,200 Huadong Medicine Co. Ltd., Class - A & Components) 182
(Health Care Pr0v1fiers & Services) . 127 252,928 Meituan, Class - W (Hotels, Restaurants &
352,000 Huaneng Power International, Inc., H Shares Leisure)(b) 5.090
(Independent Power and Renewable 20,000 Midea Group Co. Ltd., Class - H ’
].Elecmc.lt.y Producers)(a). . ... .. i 204 (Household Durables)(b) ........ 203
100 Huata]leSeiurltles Co. Ltd., Class - A (Capital 30,000 MINISO Group Holding Ltd., Class - A
9000 Huatal Saf ets) . o ad T Shares (Canital - (Broadline Retail) ............. 138
4 uatallv[ elc(urltles o.Ltd, ares (Capita 95 7,280 Muyuan Foods Co. Ltd., Class - A (Food
10,781 Hygon lffoeﬁaiibhlfe'chﬁélé' yCo. Products). .......ohohehenn 39
’ ve 0108y £0. 97,400 NetEase, Inc. (Entertainment) . . . . .. ... 2,001
Ltd., Class - A (Semiconductors & ; .
. . 20,200 New China Life Insurance Co. Ltd., Class -
Semiconductor Equipment). . . . . .. 211 A (Insurance) 144
7,184 IEIT Systems Co. Ltd., Class-A L
> ystems L0 » 148§ 52,000 New China Life Insurance Co. Ltd., H
(Technology Hardware, Storage & Shares (Insurance) 199
Peripherals). .. ............... 53 . S
86,200 New Oriental Education & Technol
23,600 Ifiytek Co. Ltd., Class - A (Software) . . . . 156 " Group. Ine, (Diversified Consumer
4,084,440 Industrial & Commercial Bank of China Semc’es) ' 410
Ltd., H Sh Banks).......... 2915 aen i g e
’ ares (Banks) ’ 76,380 NIO, Inc., Class - A (Automobiles)*(b) . . 289
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
China (continued) China (continued)
116,400 Nongfu Spring Co. Ltd., H Shares 3,968  Suzhou Maxwell Technologies Co.
(Beverages). . ................ 505 Ltd., Class - A (Semiconductors &
151,600 PetroChina Co. Ltd., Class - A (Oil, Gas & Semiconductor Equipment). . . . . .. 45
Consumable Fuels). . ........... 172 23,590 TAL Education Group, ADR (Diversified
988,000 PetroChina Co. Ltd., H Shares (Oil, Gas & Consumer Services)(b). .. ....... 312
Consumable Fuels). . ........... 801 329,886 Tencent Holdings Ltd. (Interactive Media &
330,000 PICC Property & Casualty Co. Ltd., H Services)(@). . ..o 21,078
Shares (Insurance) . . .. ......... 611 40,459  Tencent Music Entertainment Group, ADR
378,517 Ping An Insurance Group Co. of China Ltd. (Entertainment) . . .. ........... 583
(Insurance) . ................. 2,259 78,400 Tongcheng Travel Holdings Ltd. (Hotels,
29,000 Pop Mart International Group Ltd. Restaurants & Leisure)(a). . ... ... 211
(Specialty Retail). .. ........... 586 8,000 Tsingtao Brewery Co. Ltd., Class - H
3,394  Qifu Technology, Inc., ADR (Consumer (Beverages). . ................ 58
Finance) . ................... 152 30,940 Unisplendour Corp. Ltd., Class - A
11,100  Range Intelligent Computing Technology (Electronic Equipment, Instruments &
Group Co. Ltd. (Machinery) . . . . .. 87 Components). . .. ............. 118
154,100 Rongsheng Petrochemical Co. Ltd., Class - 24,174  Vipshop Holdings Ltd., ADR (Broadline
A (Chemicals) . ............... 183 Retail)(b) ................... 379
45,700 SAIC Motor Corp. Ltd., Class - A 50,500 Weichai Power Co. Ltd., Class - A
(Automobiles) . .. ............. 100 (Machinery) ................. 115
5,100  Seres Group Co. Ltd., Class - A 54,000 Weichai Power Co. Ltd., H Shares
(Automobiles) . . . ............. 89 (Machinery) ................. 114
12,000 Shaanxi Coal Industry Co. Ltd., Class - A 44,260 Wens Foodstuff Group Co. Ltd., Class - A
(Oil, Gas & Consumable Fuels). . . . 33 (Food Products). . ............. 102
24,600 Shandong Gold Mining Co., Ltd., Class - A 2,000 Will Semiconductor Co., Ltd. Shanghai,
(Metals & Mining). . . .......... 92 Class - A (Semiconductors &
55,400 Shanghai Electric Group Co. Ltd., Class - A Semiconductor Equipment). . . . . . . 37
(Electrical Equipment)(b) . . .. .. .. 59 134,279  Wuhan Guide Infrared Co. Ltd., Class - A
167,100  Shanghai Pharmaceuticals Holding Co. Ltd., (Electronic Equipment, Instruments &
H Shares (Health Care Providers & Components). . . .............. 147
Services). ... ... 241 19,900 Wauliangye Yibin Co. Ltd., Class - A
6,090 Shanghai Putailai New Energy Technology (Beverages). . ................ 361
Co. Ltd., Class - A (Chemicals) . . . . 15 22,060 WUS Printed Circuit Kunshan Co. Ltd.,
160,200  Shanghai Rural Commercial Bank Co. Ltd., Class - A (Electronic Equipment,
Class-A(Banks).............. 184 Instruments & Components) . . . . . . 101
47,640 Shanjin International Gold Co. Ltd., Class - 27,200 WuXi AppTec Co. Ltd., Class - A (Life
A (Metals & Mining) . ... ....... 127 Sciences Tools & Services). . . .. . . 253
48,200 Shenzhou International Group Holdings Ltd. 11,640  WuXi AppTec Co. Ltd., H Shares (Life
(Textiles, Apparel & Luxury Goods)(a) 362 Sciences Tools & Services)™. . . . .. 104
26,100 Sichuan Kelun Pharmaceutical Co. Ltd., 173,000 Wauxi Biologics Cayman, Inc. (Life Sciences
Class - A (Pharmaceuticals). . . . . . . 116 Tools & Services)(b) . .......... 605
19,000 Silergy Corp. (Semiconductors & 823,400 Xiaomi Corp., Class - W (Technology
Semiconductor Equipment). . . . . .. 221 Hardware, Storage & Peripherals)(b) 5,210
106,800  Sinopharm Group Co. Ltd., H Shares 276,481 Xinyi Solar Holdings Ltd. (Semiconductors
(Health Care Providers & Services) . 248 & Semiconductor Equipment)(b). . . 107
114,000 Smoore International Holdings Ltd. 64,064 XPeng, Inc., A Shares (Automobiles)(b). . 662
(Tobacco) .. ...t 195 100,000 Yadea Group Holdings Ltd.
18,500 Spring Airlines Co. Ltd., Class - A (Automobiles)(@)(b). . .......... 195
(Passenger Airlines) . . .......... 132 40,170  Yankuang Energy Group Co. Ltd., Class - A
11,640  Sungrow Power Supply Co. Ltd., Class - A (Oil, Gas & Consumable Fuels). . . . 74
(Electrical Equipment) . . ........ 112 238,700  Yankuang Energy Group Co. Ltd., H Shares
38,427  Sunny Optical Technology Group Co. Ltd. (Oil, Gas & Consumable Fuels). . . . 248
(Electronic Equipment, Instruments & 17,070  Yealink Network Technology Corp.
Components). . ............... 355 Ltd., Class - A (Communications
15,600 Suzhou Dongshan Precision Manufacturing Equipment) . . ................ 96
Co. Ltd., Class - A (Electronic 40,176  Yonyou Network Technology Co. Ltd.,
Equipment, Instruments & Class - A (Software)(b). . .. ...... 84
Components). . . .............. 71
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
China (continued) Greece (continued)
21,431 Yum China Holdings, Inc. (Hotels, 13,686 Hellenic Telecommunications Organization
Restaurants & Leisure). ... ...... $ 1,116 SA (Diversified Telecommunication
10,800 Yunnan Energy New Material Co. Ltd., Services). . . ... 223
Class - A (Chemicals). . .. ....... 46 3,542 Metlen Energy & Metals SA (Industrial
12,100 Zhangzhou Pientzehuang Pharmaceutical Conglomerates) . . ............. 156
Co. Ltd., Class - A (Pharmaceuticals) 337 41,073 National Bank of Greece SA (Banks)(a). . 422
39,500 Zhaoji;[Mirlling Industry Co. Ltd., H Shares 66,610  Piraeus Financial Holdings SA (Banks) . . 366
13.440 Zhejia(ngel?isgglci ]\l\ilarz:llr:i)ery .C.o.. Ltd, Class ) 7 10,619 Public Power Corp. SA (Electric Utilities)) 159
A (Machinery). . .............. 110 213
415,720  Zhejiang Expressway Co. Ltd., H Shares
(Transportation Infrastructure). . . . . 339 Hong Kong — 0.63%
41,200 Zhejiang Leapmotor Technology Co. Ltd. 348,000 Alibaba Health Information Technology
(Automobiles)(b) . . . . .......... 267 Ltd. (Consumer Staples Distribution &
8,200 Zhejiang Supor Co. Ltd., Class - A Retai)™a)(b). . ............... 212
(Household Durables). . . ........ 66 853,733  Beijing Enterprises Water Group Ltd. (Water
75,900 Zheshang Securities Co. Ltd., Class - A Utilities)(@) . . . .« v oo v e 246
(Capital Markets). . . ........... 119 252,000 China Overseas Land & Investment
4,720  Zhongji Innolight Co. Ltd., Class - A Ltd. (Real Estate Management &
(Communications Equipment). . . . . 66 Development) .. .............. 451
46,000 Zhongsheng Group Holdings Ltd. (Specialty 102,000 China Resources Beer Holdings Co. Ltd.
Retail). . .................... 81 (Beverages). . . ... 369
119,300  Zijin Mining Group Co. Ltd., Class - A 193,261  China Resources Land Ltd. (Real Estate
(Metals & Mining). . . .......... 300 Management & Development). . . . . 641
218,000  Zijin Mining Group Co. Ltd., H Shares 176,143  China Resources Power Holdings Co. Ltd.
(Metals & Mining). . . .......... 497 (Independent Power and Renewable
167,800 Zoomlion Heavy Industry Science and Electricity Producers). . ......... 419
Technology Co. Ltd., Class - A 384,000 China Ruyi Holdings Ltd.
(Machinery) ................. 174 (Entertainment)(b) . . .. ......... 118
57,400 ZTE Corp., Class - A (Communications 112,000 China State Construction International
Equipment) . . ................ 272 Holdings Ltd. (Construction &
12,400 ZTO Express Cayman, Inc. (Air Freight & Engineering) . .. .............. 145
Logistics) ... ... 245 79,400 China Taiping Insurance Holdings Co. Ltd.
114,362 (Insurance)(@) ... ............. 121
- 397,000  Far East Horizon Ltd. (Financial Services) 325
Colombia — 0.08% 1,248,000 GCL Techn_ology Holdings Ltq.
17,141  Bancolombia SA (Banks) . . .......... 193 ;szr?lif:ril;(cgrs & Semiconductor 158
37,756  Bancolombia SA, Preference Shares (Banks) 380 335,000 Geely :utgmobile Holdmgs Ltd """"
573 (Automobiles)(@) . ... .......... 719
735,000 Sino Biopharmaceutical Ltd.
Cyprus — 0.00% (Pharmaceuticals)(@) ........... 355
7,712 TCS Group Holding PLC, GDR 4,279
(Banks)(b)(€). .« v oo —
Hungary — 0.20%
Czech Republic — 0.09% 33,728 MOL Hungarian Oil & Gas PLC (Oil, Gas
94,203 Moneta Money Bank A/S (Banks)(a) . . . . 598 & Consumable Fuels). . ......... 266
10,618  OTP Bank Nyrt (Banks) . .. .......... 716
Egypt — 0.04% 13,037 Richter Gedeon Nyrt (Pharmaceuticals) . . 359
174,531 Commercial International Bank - Egypt 1,341
(CIB)(Banks) .. .......covnn. 285
India — 12.60%
Greece — 0.31% 1,582 ABB India Ltd. (Electrical Equipment)(b) 102
158,319 Alpha Services and Holdings SA (Banks). 380 11,071 Adani Enterprises Ltd. (Trading Companies
151,431 Eurobank Ergasias Services and Holdings & Distributors)(a)(b) ........... 299
SABanks) . ................. 407 42,865 Adani Ports & Special Economic Zone Ltd.
(Transportation Infrastructure)(b) . . 590
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
India (continued) India (continued)
58,519 Adani Power Ltd. (Independent Power and 46,133  Hindustan Unilever Ltd. (Personal Care
Renewable Electricity Producers)(b) 346 Products)(@). . .. .............. 1,218
62,569 Ambuja Cements Ltd. (Construction 291,051 ICICI Bank Ltd. (Banks)(a). . . ........ 4,575
Materials) . . ................. 392 208,399 Indian Oil Corp. Ltd. (Oil, Gas &
15,738 APL ApOllO Tubes Ltd. (Metals & Consumable Fuels). . ........... 309
Mining)(b) .................. 280 33,112 Indus Towers Ltd. (Diversified
8,752  Apollo Hospitals Enterprise Ltd. (Health Telecommunication Services)(a)(b) . 129
Care Providers & Services). . .. . .. 676 14,532 Indusind Bank, Ltd. (Banks)(a). . . . . . .. 110
25,951 Asian Paints Ltd. (Chemicals) . . .. ... .. 709 5,308 Info Edge India Ltd. (Interactive Media &
28,215  Aurobindo Pharma Ltd. SErvices). . ... 443
(Pharmaceuticals)(@)(b) ......... 382 185,601  Infosys Ltd. (IT Services) . ........... 3,401
13,653  Avenue Supermarts Ltd. (Consumer Staples 15,712 InterGlobe Aviation Ltd. (Passenger
Distribution & Retail)(a)(b) . ... .. 651 Airlines)@)(®b) . . ... ... 936
142,645 Axis Bank Ltd. (Banks) ............. 1,830 212,172 ITC Ltd. (Tobacco)(@). . .. ........... 1,014
5,199 Bajaj Auto Ltd. (Automobiles)(b) . .. . . . 477 197,990  Jio Financial Services Ltd. (Financial
15,929  Bajaj Finance Ltd. (Consumer Finance)(a) 1,660 Services)(b). . .. ... 524
33,823 Bajaj Finserv Ltd. (Financial Services)(b) 791 9,716  Jsw Energy, Ltd. (Independent Power and
212,131 Bharat Electronics Ltd. (Aerospace & Renewable Electricity Producers)(a) 61
Defense)(a) . . . oooo oo 742 17,767 Kalyan Jewellers India, Ltd. (Textiles,
96,973 Bharat Heavy Electricals Ltd. (Electrical Apparel & Luxury Goods)(a)(b) . . . 97
Equipment)(b) . . . ............. 244 60,146  Kotak Mahindra Bank Ltd. (Banks)(a) . . . 1,523
126,212  Bharat Petroleum Corp. Ltd. (Oil, Gas & 42,083 Larsen & Toubro Ltd. (Construction &
Consumable Fuels)(a). . .. ....... 409 Engineering)(@) . . .. ........... 1,711
138,003  Bharti Airtel Ltd. (Wireless 31,578 Macrotech Developers Ltd. (Real Estate
Telecommunication Services) . . . . . 2,790 Management & Development)(b) . . 441
739 Britannia Industries Ltd. (Food Products). 43 52,370 Mahindra & Mahindra Ltd.
2,697 BSE Ltd. (Capital Markets). . . .. ... ... 172 (Automobiles)(a)(b) . . .. ........ 1,626
55,610 CG Power & Industrial Solutions Ltd. 6,779 Maruti Suzuki India Ltd. (Automobiles). . 911
(Electrical Equipment) . . ........ 413 41,140 Max Healthcare Institute Ltd. (Health Care
8,842,285 Chennai Super Kings Cricket Ltd. Providers & Services)(a)(b) . ... .. 526
(Entertainment)(b)(¢) . . ... ... ... 11,226 5,377  Nestle India, Ltd. (Food Products). . . . . . 141
33,053 Cholamandalam Investment and Finance 468,093 NMDC Ltd. (Metals & Mining). . . . . . .. 374
Co. Ltd. (Consumer Finance) . . . .. 585 332,779 NTPC Ltd. (Independent Power and
6,793  Cipla Ltd. (Pharmaceuticals)(a). . . . . . . . 114 Renewable Electricity Producers)(a) 1,384
151,367 Coal India Ltd. (Oil, Gas & Consumable 216,855 Oil & Natural Gas Corp. Ltd. (Oil, Gas &
Fuels)(@) . ................... 702 Consumable Fuels)(a). ... ....... 623
12,833 Cummins India Ltd. (Machinery). . . . . . . 456 14,993  Oil India Ltd. (Oil, Gas & Consumable
973  Divi S Laboratories, Ltd. (Life Sciences Fuels) . ................. 0. 68
Tools & Services). .. ........... 66 607 Oracle Financial Services Software, Ltd.
1,427 Dixon Technologies India Ltd. (Household (Software). . ................. 55
Durables) .. ................. 219 13,568  PB Fintech Ltd. (Insurance)(a)(b) . . . ... 251
89,577 DLF Ltd. (Real Estate Management & 2,264  Persistent Systems, Ltd. (IT Services) . . . 145
Development)(a) . ... ... ... 708 28,216 Pidilite Industries Ltd. (Chemicals) . . . . . 939
59,970 Dr. Reddy's Laborfitorles Ltd., ADR 1,602 Polycab India Ltd. (Electrical Equipment)(a) 96
(Pharmaceuticals) ............. 791 105,295 Power Finance Corp. Ltd. (Financial
. . , rp. Ltd. c
13,648  Eicher Motors Ltd. (Automobiles)(a). . . . 851 SEIVICES) . « v oo 507
289,126 GAIL India Ltd. (Gas Utilities) . . .. . ... 616 302,288 Power Grid Corp. of India Ltd. (Electric
65,886 HCL Technologies Ltd. (IT Services). . . . 1,221 Utilities) . . ... 1,023
268,620 HDFC Bank Ltd. (Banks) . ........... 5,727 29,002 Rail Vikas Nigam Ltd. (Construction &
18,156  HDFC Life Insurance Co. Ltd. (Insurance) 145 Engineering)(b) . .............. 118
3,798 Hero MotoCorp Ltd. (Automobiles)(a). . . 165 84,438 RE(? Ltd. (Finan.cial Servic.es) """"" 421
37,725 Hindalco Industries Ltd. (Metals & 332,412 Reliance Industries Ltd. (Oil, Gas &
Mining)(@)(®) ...\ 299 Consumable Fuels). . . . .. ERERY 4,942
14,132  Hindustan Aeronautics Ltd. (Aerospace & 87,230 Samvardhana Motherson International Ltd.
Defense) . . ..o oo 687 (Automobile Components)(a) . . . . . 132
30,301  SBI Life Insurance Co. Ltd. (Insurance). . 547
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
India (continued) Indonesia (continued)
1,376  Shree Cement Ltd. (Construction 3,667,685 PT Bank Central Asia Tbk (Banks) . . . . . $ 1,883
) Mate.rlals)(a) """""""""" 489 801,100  PT Bank Mandiri Persero Tbk (Banks)(b). 249
50,695 Shriram Finance, Ltd. (Consumer 4,081,400 PT Bank Rakyat Indonesia Persero Tbk
Finance)(@) .................. 387 (Banks). . .o 987
2,450  Siemens Ltd. (Industrial Conglomerates) . 150 834,404  PT Barito Pacific Tbk (Chemicals). . . . . . 36
529 Solar Industries India, Ltd. (Chemicals) . . 69 296,600 PT Chandra Asri Pacific Tbk (Chemicals). 129
1,907 SRF Ltd. (Chemicals). . ............. 65 1,224,000 PT Charoen Pokphand Indonesia Tbk (Food
117,871  State Bank of India (Banks)(a) ........ 1,060 Products). . . ....... ... ... ... 324
71,547  Sun Pharmaceutical Industries Ltd. 32,225,600 PT GoTo Gojek Tokopedia Tbk (Broadline
(Pharmaceuticals) ............. 1,450 Retail)(b) ............ ... ... 160
1,450 Sundaram Finance, Ltd. (Consumer 818,700 PT Indofood Sukses Makmur Tbk (Food
Finance) . ................... 77 Products). . . ....... ... ... ... 351
1,146 Supreme Industries, Ltd. (Chemicals). . . . 46 2,678,335  PT Kalbe Farma Tbk (Pharmaceuticals) . . 184
570,140 Suzlon Energy Ltd. (Electrical 2,673,450 PT Telkom Indonesia Persero Tbk
Equipment)(b). .. ............. 375 (Diversified Telecommunication
55,668 Tata Consultancy Services Ltd. (IT Services)(@). . . ..o 388
Services)(@). . . ..ot 2,342 63,800 PT United Tractors Tbk (Oil, Gas &
12,034 Tata Consumer Products, Ltd. (Food Consumable Fuels). . . .......... 90
Products)(b) . ................ 140 5,466
115,265  Tata Motors Ltd. (Automobiles)(a) . . . . . 904
557,034 Tata Steel Ltd. (Metals & Mining). . . . . . 995 Ireland (Republic of) — 0.62%
16,859  The Indian Hotels Co. Ltd. (Hotels, 35,464 PDD Holdings, Inc., ADR (Broadline
Restaurants & Leisure)(a). .. ... .. 154 Retail)(b) .. ..vvvovevan .. 4,197
3,560 The Phoenix Mills, Ltd. (Real Estate
M t & Devel t)(a)(b 68
anagemen eve opm.e " )(.a),(. ) Korea, Republic Of — 0.29%
34,381 The Tata Power Co. Ltd. (Electric Utilities) 150 .
. . 2,173 Alteogen, Inc. (Biotechnology)(b) . . . . . . 531
25,294  Titan Co. Ltd. (Textiles, Apparel & Luxury . .
GOOdS) oo oo 903 1,148  Ecopro Materials Co. Ltd. (Electrical
Equipment)(b). .. ............. 4
7,846  Torrent Power Ltd. (Electric Utilities) . . . 136 .. quipment)(b) o 6
) . 2,605 Hanjin Kal Corp. (Passenger Airlines) . . . 144
11,512 Trent Ltd. (Specialty Retail) . ......... 714 . .
R . 2,645 Hanmi Semiconductor Co. Ltd.
8,326  Tube Investments of India Ltd. (Automobile . .
(Semiconductors & Semiconductor
Components). . . .............. 268 EQUIPMeNt) . . . .« oo eeeeeennn .. 126
3,302 TVS Motor Co. Ltd. (Automobiles). .. ... 155 1,410 HD Hyundai Electric Co. Ltd. (Electrical
10,293 UltraTech Cement Ltd. (Construction Bquipment) . . . ............... 288
Materials) .. ... 1,381 871 HD Hyundai Heavy Industries Co. Ltd.
50,549  United Spirits Ltd. (Beverages) . . . . . . . . 827 (Machinery) . ................ 167
5,501 Upl, Ltd. (Chemicals)(b). . ........... 41 893 HYBE Co. Ltd. (Entertainment) . . . . . .. 144
51,325 Varun Beverages Ltd. (Beverages)(a)(b). . 323 2,216 Hyundai Rotem Co. Ltd. (Machinery) . . . 159
98,222 Vedanta Ltd. (Metals & Mining) . . . . . . . 529 3,445 Meritz Financial Group, Inc. (Financial
611,114  Vodafone Idea Ltd. (Wireless Services). . . ... 288
Telecommunication Services)(a)(b) . 48 764  SK Biopharmaceuticals Co. Ltd.
4,646 Voltas, Ltd. (Construction & Engineering) 79 (Pharmaceuticals)(a)(b) ......... 52
228,424  Wipro Ltd. (IT Services)(a). . . .. ... ... 697 647 SKC Co. Ltd. (Chemicals)(b) . ........ 46
1,074,947 Yes Bank Ltd. (Banks)(a)(b) . . ........ 211 1,991
385,126 Zomato Ltd. (Hotels, Restaurants &
Leisure)(@)(b) ................ 905 Kuwait — 0.40%
_ 86035 356,902 Boubyan Bank KSCP (Banks). . . . . . ... 794
518,004 Kuwait Finance House KSCP (Banks) . . . 1,334
Indonesia — 0.80% 171,764 National Bank of Kuwait SAKP (Banks) . 584
304,200 PT Alamtri Resources Indonesia Tbk (Oil, 2712
Gas & Consumable Fuels) . ...... 34
347,700 PT Amman Mineral Internasional (Metals & . o
Mining)(b) .« . oo 112 Malaysia — 0.80%
1,820,000 PT Astra International Tbk (Industrial 241,900  AMMB Holdings Berhad (Banks) . . . . . . 306
Conglomerates) . . ............. 539 60,200 CELCOMDIGI Berhad (Wireless
Telecommunication Services) . . . . . 47
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Malaysia (continued) Netherlands — 0.31%
288,600 IHH Healthcare Berhad (Health Care 23,518 Nebius Group N.V,, Class - A (Interactive
Providers & Services). . .. ....... 450 Media & Services)(b). ... ....... 496
616,100 101 Corp. Berhad (Food Products). . . . . . 507 42,217 NEPI Rockcastle N.V. (Real Estate
378,796  Malayan Banking Berhad (Banks). . . . . . 866 Management & Development)(a). . . 305
221,100 Maxis Berhad (Wireless Telecommunication 28,474 Prosus N.V. (Broadline Retail)(a)(b) . . . . 1,323
Services)(@). . . ... 169 2,124
15,300  Petronas Gas Berhad (Gas Utilities). . . . . 58
396,800 Press Metal Aluminium Holdings Berhad Peru — 0.15%
(Metals & Mining)(@). . ......... 452 11,279  Cia de Minas Buenaventura SAA, ADR
983,500  Public Bank Berhad (Banks). . ........ 983 (Metals & Mining). . . .......... 176
792,700 QL Resources Berhad (Food Products). . . 836 4,457  Credicorp Ltd. (Banks). . ............ 830
395,000  SD Guthrie Berhad (Food Products). . . . . 438 1,006
558,900 Sime Darby Berhad (Industrial
Conglomerates) . . AMREREREEE 279 Philippines — 0.27%
50,100  YTL Corp. Berhad (Multi-Utilities) . . . ... 23 535,100 Ayala Land, Inc. (Real Estate Management
76,900 YTL Poyv.e.r International Berhad (Multi- & Development)(@) . .. ......... 216
Utilities) . . .................. _ 88 12,620 International Container Terminal Services,
5,472 Inc. (Transportation Infrastructure)(a) 78
22,670 Jollibee Foods Corp. (Hotels, Restaurants &
Mexico — 1.16% Leisure) . ................... 95
102,503  Alfa SAB de CV, Class - A (Industrial 503,283  Metropolitan Bank & Trust Co. (Banks). . 644
Conglomerates) . . .. ........... 80 13,195 PLDT, Inc. (Wireless Telecommunication
968,501 America Movil SAB de CV, Class - B Services). . ... 293
(Wireless Telecommunication 35,763 SM Investments Corp. (Industrial
Services). . ..o v 690 Conglomerates) . . ............. 493
880,943  Cemex SAB de CV (Construction Materials) 497 1819
56,133 Coca-Cola Femsa SAB de CV (Beverages) 513
156,300 Fibra Uno Administracion SA de CV Poland — 0.58%
(Diversified REITs)(a) . ... ... 183 31,442 Allegro.eu SA (Broadline Retail)(a)(b). . . 255
124,166 Fomento Economico Mexicano SAB de CV ol 14,812 Bank Polska Kasa Opicki SA (Banks)(a) . 677
19755 G (Beverages)... .. .. . APPSR . 3,287 CD Projekt SA (Entertainment) . . . . . .. . 181
X rupo Aeroportuario del Pacifico SAB .
de CV, Class - B (Transportation 2,480 Dino P(?lsk.a S{\ (Consum‘er Staples
Infrastructure) . . . .. ... ...\ .. 365 Distribution .& Retail)(b) ........ 290
15,545  Grupo Aeroportuario del Sureste SAB 3,670 KGHM Polska Miedz SA (Metals &
’ P P . Y T U 120
de CV, Class - B (Transportation 50 :
Infrastructure) . . . ... ... oo ... 46 LPP SA (Textiles, Apparel & Luxury Goods) 228
131,217 Grupo Bimbo SAB de CV, Class - A (Food 28,478 ORLEN SA (Oil, Gas & Consumable Fuels) 502
Products). . .. ................ 357 9,118 PGE Polska Grupa Energetyczna SA
8,482  Grupo Carso SAB de CV, Series Al, Class - (Electric Utilities)(b) . .......... 19
A1 (Industrial Conglomerates) . . . . 50 54,744 Powszechna Kasa Oszczednosci Bank
152,000  Grupo Financiero Banorte SAB de CV, Polski SA (Banks) . ............ 1,069
Class- O (Banks). .. ........... 1,054 42,138 Powszechny Zaklad Ubezpieczen SA
259,552 Grupo Mexico SAB de CV, Class - B (Insurance)(@) ................ 612
(Metals & Mining). . . .......... 1,298 3,953
15,087 Industrias Penoles SAB de CV (Metals &
) Mmmg)(b) ..... R 280 Qatar —0.52%
298,041 Kimberly-Clark de Mexico SAB de CV, 548,684 Al Rayan Bank (Banks) . . .. . ... ... .. 339
Class - A (Household Products). .. . 489 46,759  Industries Qatar QSC (Industrial
56,466  Prologis Property Mexico SA de CV ’
(Industrial REITS)(a) . . ... ...... 181 Conglomerates) . ... . SRR 166
80,000  Wal-Mart de Mexico SAB de CV 185,247 Mesaieed Pe.trochemlcal Holding Co.
(Consumer Staples Distribution & (Chemicals). . ..o 73
. 121,012 Qatar Fuel QSC (Oil, Gas & Consumable
Retail). . .................... 220
e —— Fuels) . ..................... 494
7.8 55,762  Qatar International Islamic Bank QSC
(Banks). ........ ... 156
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Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Qatar (continued) Saudi Arabia (continued)
140,239 Qatar Islamic Bank QPSC (Banks) . . . . . 791 73,592  Saudi Arabian Mining Co. (Metals &
255,270  Qatar National Bank QPSC (Banks). . . . . 1,125 .Minir%g)(b). ------ BEAREEREREE $ 903
328,171 The Commercial Bank PSQC (Banks) . . . 376 213,329  Saudi Arabian Oil Co. (Oil, Gas &
ﬁ Consumable Fuels). . ........... 1,520
— 67,673 Saudi Awwal Bank (Banks)(a). .. ...... 676
. 49,889  Saudi Basic Industries Corp. (Chemicals). 847
Russia — 0.00% . 72,167 Saudi Industrial Investment Group
877,850 Gazprom PJSC (Oil, Gas & Consumable (Chemicals). . . ..o\ 299
Fuels)(b)(c). . . .. T - 100,810  Saudi Kayan Petrochemical Co.
280,855 Gazprgm PJ. SCt,)lAll)?R EOIE Gas & (Chemicals)(b). . . ............. 164

23471 LUKOIL PISC (O, Gt & Consirmable L130 - Suudi Rescarch & Media Group (Media)(b) 2
FUels)(©) - - oo oo - 5,440 Saudll\ie;trllizlsl)l Group Holding Co. (Capital 2o

32,986 LUK(;IHI;IZ)J (i():(g)‘l GaS&C"“S“mable . B 107,857 Saudi Telecom Co. (Diversified

766,486 Moscow Exchange MICEX-RTS PJSC Telecommunication Services) . . . .. 1,304
(Capital Markets)(c). . .. .. ... .. . 7,563  The Co. for Cooperative Insurance

102,050 Novatek PJSC (Oil, Gas & Consumable (Insgranc.e) """"""""" 288
FUCIS)(C) . - v o 155,468  The Saudi National Bank (Banks) . . . . . . 1,482

37,340 Polyus PISC (Metals & Mining)(c) . . . . . — 16,333

357,956  Sberbank of Russia PJSC (Banks)(c) . . . . —

113,164  Severstal PAO, GDR (Metals & Singapore — 0.29%
Mining)(b)(c) ... ............. — 30,600 Trip.com Group Ltd. (Hotels, Restaurants &

38,369 Solidcore Resources PLC (Metals & Leisure) .................... 1,945

Mining)(b)(¢) . ............... —
125,880  Tatneft PJSC (Oil, Gas & Consumable South Africa — 1.68%
Fuels)(€) . ... — 43,142 Absa Group Ltd. (Banks) .. .......... 417
162,920 VTB Bank PJSC (Banks)(b)(c) . . . . . . . . — 5,001 Anglo American Platinum Ltd. (Metals &
— Mining)(@). . .« oo oo 201
27,665 Aspen Pharmacare Holdings Ltd.
Saudi Arabia — 2.39% (Pharmaceuticals) ............. 247
7,910 ACWA Power Co. (Independent Power and 33,177 Bid Corp. Ltd. (Consumer Staples
Renewable Electricity Producers) . . 719 ) Distribution & Retall).. """"" 796
7,737  Ades Holding Co. (Energy Equipment & 31,869 Bidvest Group Ltd. (Industrial
SEIVICES) . . v v oo 34 Conglomerates) . . . ............ 410
104,959 Al Rajhi Bank (Banks) . . ............ 2,849 5,363 Capitec Bank Holdings Ltd. (Banks) . . . . 913
1,557 Al Rajhi Co. for Co-operative Insurance 45,796 Discovery Ltd. (Insurance)(a) . . . . . . . . . 499
(Insurance)(b) . . .............. 58 275,980  FirstRand Ltd. (Financial Services) . . . . . 1,084

60,828  Alinma Bank (Banks). . ............. 497 49,698  Gold Fields Ltd. (Metals & Mining)(a). . . 1,097

21,681 Almarai Co. JSC (Food Products)(b) . . . . 320 25,759 Harmony Gold Mining Co. Ltd. (Metals &

32,755 Bank AlBilad (Banks). .. ............ 322 Mining). .. ... 377

109,341 Banque Saudi Fransi (Banks) . . . . ... .. 540 48,655 Impala I"le'ltmum Holdings Ltd. (Metals &
6,816 Bupa Arabia for Cooperative Insurance Co. Mining)(b) . . St 335
(INSUFANCe) . o oo oo 321 85,707 MTN Group Ltd. ('er'eless '

63,734  Dar Al Arkan Real Estate Development Telecommunication Servu;es) RN 376
Co. (Real Estate Management & 9,362 Naspers Ltd., Class - N (Broadline Retail) 2,322
Development)(b) . .. ........... 363 20,893 Nedbank Group Ltd. (Banks)(a) .. .. ... 293

4,588 Dr. Sulaiman Al Habib Medical Services 144,156 Old Mutual Ltd. (Insurance) . . . . . ... .. 94
Group Co. (Health Care Providers & 121,200 pepkor Holdings, Ltd. (Specialty Retail) . 169
Services). ... 341 15,002 Remgro Ltd. (Financial Services) . . . ... 130
1,587 Elm Co. (IT Services). . .. ........... 410 34,236 Sanlam Ltd. (Insurance)(a) . . ......... 155

90.244 " Riyad Bank (Banks). ............... 791 30,208  Sasol Ltd. (Chemicals)(b). . . . ...... .. 127

19,058 SABIC Agri-Nutrients Co. (Chemicals) . . 538 9,822 Shoprite Holdings Ltd. (Consumer Staples

46,591 Sahara International Petrochemical Co. Distribution & Retail). . . ... ..... 147
(Chemicals). . ................ 258 75,166  Standard Bank Group Ltd. (Banks) . . . . . 983

2,682 SAL Saudi Logistics Services (Air Freight
& Logistics) .. ............... 141



HC CAPITAL TRUST
The Emerging Markets Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
South Africa (continued) South Korea (continued)
22,743  Woolworths Holdings Ltd. (Broadline 907 LG H&H Co. Ltd. (Personal Care Products) ~ $ 193
Retail)(@). .. ................. $ 63 901 LG Innotek Co. Ltd. (Electronic Equipment,
11,435 Instruments & Components) . . . . . . 99
1,014 LS Electric Co. Ltd. (Electrical Equipment) 124
South Korea — 5.44% 32,528 Mirae Asset Securities Co. Ltd. (Capital
1,887  Amorepacific Corp. (Personal Care Markets) . . .......... ... ... 204
Products). . .. ... 131 6,519 NAVER Corp. (Interactive Media &
8,719  Celltrion, Inc. (Biotechnology)(a) . . . . . . 1,007 Services). . ............ R 852
1,130 CJ CheilJedang Corp. (Food Products). . . 190 1,796 POSCFZ i‘;ﬁz}gz;o' Ltd. (Electrical 148
ifig Coway Co. Ltd. (Household Durables). . . 311 3,634 POSCO Holdings, Inc. (Metals & Mining) 693
> DB Insurance 90. Ltd. (Insurance).(a)‘ c 250 3251  Posco International Corp. (Trading
26,632 Doosan Eperblllty Co. Ltd. (Electrical Companies & Distributors) . . . . . . . 110
Equipment)(2)(b).. . . s 428 1,124  Samsung Biologics Co. Ltd. (Life Sciences
2,690 Ecopro BM Co. Ltd. (Electrical Tools & Services)(b) . .. ........ 780
Equipment)(b). . .............. 178 31,081 Samsung C&T Corp. (Industrial
5,774 Ecopro Co. Ltd. (Chemicals). . . . ... ... 196 Conglomerates) . . . ............ 2,483
14,221  Hana Financial Group, Inc. (Banks). . . . . 581 3,398  Samsung Electro-Mechanics Co. Ltd.
2,925 Hankook Tire & Technology Co. Ltd. (Electronic Equipment, Instruments &
(Automobile Components) . . . . . . . 79 Components). .. .............. 301
1,716 Hanwha Aerospace Co. Ltd. (Aerospace & 239,557 Samsung Electronics Co. Ltd. (Technology
Defense) . ................ ... 737 Hardware, Storage & Peripherals) . . 9,500
3,840  Hanwha Ocean Co. Ltd. (Machinery)(b). . 177 40,397 Samsung Electronics Co. Ltd., Preference
2,667 HD Korea Shipbuilding & Offshore Shares (Technology Hardware, Storage
Engineering Co. Ltd. (Machinery). . 367 & Peripherals) . .. ............. 1,308
6,763 HLB, Inc. (Health Care Equipment & 1,973  Samsung Fire & Marine Insurance Co. Ltd.
Supplies)(b). . . .......... ... .. 254 (Insurance) . ................. 482
15,344 HMM Co. Ltd. (Marine Transportation) . . 205 44,034  Samsung Heavy Industries Co. Ltd.
406 Hyundai Glovis Co. Ltd. (Air Freight & (Machinery)(b) ............... 406
LOgIStics) . ..o oveeee e 31 4,748 Samsung Life Insurance Co. Ltd.
3,431 Hyundai Mobis Co. Ltd. (Automobile (Insurance) .................. 268
Components). . . .............. 611 2,866 Samsung SDI Co. Ltd. (Electronic
5,485  Hyundai Motor Co. (Automobiles) . . . . . 741 Equipment, [nstruments &
2,956 Hyundai Motor Co., Preference Shares Components). . ............... 370
(Automobiles) . . ... ........... 300 486  Samsung SDS Co. Ltd. (IT Services) . . . . 38
2,371 Hyundai Motor Co., Preference Shares 25,667  Shinhan Financial Group Co. Ltd. (Banks) 822
(Automobiles) . . . ............. 239 27,759  SK Hynix, Inc. (Semiconductors &
11,325 Industrial Bank of Korea (Banks) . . . . .. 110 Semicpnductor Equipment) ------- 3,701
15,587  Kakao Corp. (Interactive Media & Services) 416 3,807 SK In(r;ovatlon IE:IOAFLtdlA 5011’ Gas & 203
11,697 onsumable Fuels). ... .........
0423 KakaoBank forp' (Banks) .. o 177 5,755 SK Square Co. Ltd. (Industrial
E KE Financia Group,. Inc. (Banks) . .. ... 1,107 Conglomerates)(b) . . . .. ........ 369
12,842 Kia Corp. (Automoblles). """""" 812 4,344 SK, Inc. (Industrial Conglomerates). . . . . 384
1,462 Korea Aerospace Industries Ltd. (Aerospace 10,357 Woori Financial Group, Inc. (Banks) . . . . 117
&Defense) . ............... .. 75 3.195 .
23,780 Korea Electric Power Corp. (Electric ’ Yuhan Corp. (Pharmaceuticals) . . ...... 23
Utilities) . ... ..o 351 _ 37078
214 Korea Zinc Co. Ltd. (Metals & Mining) . . 113
1,583 Krafton, Inc. (Entertainment)(b) . . . . . .. 362 Taiwan — 9.95%
6,405 KT&G Corp. (Tobacco)(@) . . ......... 441 23,000 Accton Tc?chnology Corp. (Communications
4,567 LG Chem Ltd. (Chemicals). . . . ... .. .. 768 Equipment) .................. 408
2,303 LG Corp. (Industrial Conglomerates)(a). . 102 96,000 Acer, Inc.. (Technology Hardware, Storage &
orp & on . Peripherals). ... .............. 104
24,801 LG Display Co. Ltd. (Electronic Equipment, 9.904 . . .
Tnstruments & Components)(b) . . . . 149 > Alrta'c Intematlongl Group (Ma?hlnery). . 252
4131 LGEI . 4,000  Alchip Technologies Ltd. (Semiconductors
s ectronics, Inc. (Household Durables) 218 & Semiconductor Equipment) 337
2,532 LG Energy Solution Ltd. (Electrical quipment. . - - -
Equipment)(b) . . . ............. 580
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The Emerging Markets Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Taiwan (continued) Taiwan (continued)
196,672  ASE Technology Holding Co. Ltd. 493,671 Innolux Corp. (Electronic Equipment,
(Semiconductors & Semiconductor Instruments & Components) . . . . . . 227
Equipment) . . ................ 864 12,000 International Games System Co. Ltd.
367,971  Asia Cement Corp. (Construction Materials) 520 (Entertainment) . . ............. 283
17,000 Asia Vital Components Co. Ltd. 150,000  Inventec Corp. (Technology Hardware,
(Technology Hardware, Storage & Storage & Peripherals) . .. ....... 194
Peripherals). .. ............... 241 4,000 Jentech Pre_cision Industrial CQ. Ltd.
39,000 Asustek Computer, Inc. (Technology (Serplconductors & Semiconductor
Hardware, Storage & Peripherals) . . 726 Equipment) . ................. 120
62,000 Catcher Technology Co. Ltd. (Technology 1,434,000  KGI Financial Holding Co. Ltd. (Insurance) 749
Hardware, Storage & Peripherals) . . 395 6,000 Largan Precision Co. Ltd. (Electronic
212,000 Cathay Financial Holding Co. Ltd. Equipment, Instruments &
(Insurance) . ................. 396 Components). . . .............. 432
32,000 Chailease Holding Co. Ltd. (Financial 137,554  Lite-On Technology Corp. (Technology
Services). . ... 113 Hardware, Storage & Peripherals) . . 382
200,000 Cheng Shin Rubber Industry Co. Ltd. 3,000 Lotes Co., Ltd. (Electronic Equipment,
(Automobile Components) . . . . . . . 304 Instruments & Components) . . . . . . 127
280,000 Chunghwa Telecom Co. Ltd. (Diversified 78,962 MediaTek, Inc. (Semiconductors &
Telecommunication Services) . . . . . 1,088 Semiconductor Equipment). . . . . .. 3,403
322,000 Compal Electronics, Inc. (Technology 1,067,475  Mega Financial Holding Co. Ltd. (Banks) 1,294
Hardwar'e, Storage & Peripherals) . . 313 104,000 Nan Ya Plastics Corp. (Chemicals). . . . . . 95
621,000 CTBC Financial Holding Co. Ltd. 39,000 Novatek Microelectronics Corp.
(Banks)(@). . .......... RERRREE 747 (Semiconductors & Semiconductor
107,000 Delta Electronics, Inc. (Electronic Bquipment) . . . ............... 648
Equipment, Instruments & 151,000 Pegatron Corp. (Technology Hardware,
Components). . . ... s R 1,184 Storage & Peripherals) . . ... ... .. 386
39,000 E InkIHoldmgs, Inch. ((:Electromc Equipment, e 13,000  PharmaEssentia Corp. (Biotechnology)(b) 205
nstr!.lments ompqnents) """ 324,620 Pou Chen Corp. (Textiles, Apparel &
23,000 Eclat Textile Co. Ltd. (Textiles, Apparel & Luxury Goods) 348
. Luxur,y Goods) ... ..... s 309 140,000 Quanta Computer, Inc. (Technology
12,000 Elite Material Co., Ltd. (Electronic .
Eaui 1 & Hardware, Storage & Peripherals) . . 974
Cqulpment, nstruments 201 15,000 Realtek Semiconductor Corp.
omponents). . . ... ... S (Semiconductors & Semiconductor
4,000 eMemory Technology, Inc. (Semiconductors Equipment) 239
& Semlcqnductor qupp ment) .. ... . 281 205,908 Ruentex Development Co. Ltd. (Real Estate
62,000 Evergreen Marine Corp. Taiwan Ltd. Management & Development) 220
(Marine Transportatl.o n)‘ """"" 416 332,000 Shin Kong Financial Holding Co. Ltd.
252,000 Far EasTone Telecommunications Co. (Insurance)(b) 123
Ltd. (Wireless Telecommunication 336,000  SinoPac Financial Holdings Co. Ltd.
Services)(a) G [EREE 702 (Banks). . . oo 228
25,000  Feng ZAY Enlt:e&rpilse Co.GLtd(.l(Textlles, 01 161,900 Synnex Technology International Corp.
ppare ) uxury £00 S,) """" (Electronic Equipment, Instruments &
55,000  Formosa Plastics Corp. (Chemicals). . . . . 61 Components). . . .............. 351
8,000  Fortune E}ectrlc Co. Ltd. (Electrical 23,000 Taiwan Cooperative Financial Holding Co.
Equipment)...............n. 110 Ltd. (Banks) . ............. ... 17
518,046 Fubon Financial Holding Co. Ltd. 235,000 Taiwan Mobile Co. Ltd. (Wireless
) (Insurance) .................. 1,347 Telecommunication Services) . . . . . 827
29,000  Gigabyte Technology Co. Ltd. (Technology 1,256,000 Taiwan Semiconductor Manufacturing
Hardware, Storage & Peripherals) . . 216 Co. Ltd. (Semiconductors &
5,000 Global Unichip Corp. (Semiconductors & Semiconductor Equipment). . . . . . . 35374
Semiconductor Equipment). . . ... . 163 675,110 TCC Group Holdings Co. Ltd. (Construction
24,000 Globalwafers Co. Ltd. (Semiconductors & Materials) . . . .. .ovorere 655
Semlcor}ductor Equipment). . ... .. 233 470,369 The Shanghai Commercial & Savings Bank
637,000 Hon Hai Precision Industry Co. Ltd. Ltd. (Banks) ... ovvoeee 643
(Electronic Equipment, Instruments & 77,000 Unimicron Technology Corp. (Electronic
Components). . . .............. 2,874 Equipment, Instruments &
3,000 Hotai Motor Co. Ltd. (Specialty Retail) . . 55 Components). .. .............. 219
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The Emerging Markets Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Common Stocks (continued)
Taiwan (continued) Thailand (continued)
500,000 United Microelectronics Corp. 253,200 True Corp. PCL - NVDR, Class - R
(Semiconductors & Semiconductor (Diversified Telecommunication
Equipment) . . ................ 699 Services)(b). . . . ... ... 88
43,000 Vanguard International Semiconductor Corp. 4325
(Semiconductors & Semiconductor
Equipment) . ................. 122 o
3,000 Voltronic Power Technology Corp. 159.726 Turkey —0.35%
(Electrical Equipment) . . ........ 140 ’ Akbank TAS (Ba.nks) T 220
15,000 Wan Hai Lines Ltd. (Marine Transportation) 36 121,556  Aselsan Elektronik Sanayi Ve Ticaret A/S
151,000 Wistron Corp. (Technology Hardware (Acrospace & Defense) . ... 384
’ ’ . ? 30,920 BIM Birlesik Magazalar A/S (Consumer
Storage & Peripherals) . ......... 443 Lo .
6,000 Wiwynn Corp. (Technology Hardware Staples Distribution & Retail) . . . . . 374
’ . . ’ 315,062 Eregli Demir ve Celik Fabrikalari TAS
Storage & Peripherals)(a) . . ... ... 304 (Metals & Mining) 187
159,400 WPG Holdings Ltd. (Electronic Equipment, . A J
Instruments & Components) . . . . . . 301 1 Kardemlr Karabuk Demir Cell]‘< Sanayl ve
27,303  Yageo Corp. (Electronic Equipment. Ticaret A/S (Metals & Mining)(b) . - o
’ ) ? 37,262 KOC Holding A/S (Industrial
Instruments & Components) . . . . . . 402 Conglomerates) 161
93,000 Yang Ming Marine Transport Corp. (Marine 634,536 s T RN
Transportation) . . . . ........... 210 s asa Polyester Sapayl A/S (Chemicals)(b) 63
955,425  Yuanta Financial Holding Co. Ltd. 22,507  Turk wafl Yollari AO (Passenger
(Financial Services) . . .......... 979 Alrlme.s).(b) It A o 1834
27,000 Zhen Ding Technology Holding Ltd. 77,984  Turkeell Iletisim I—I.lzm.etlerl A/.S (Wireless
(Electronic Equipment, Instruments & .Telecommumcatl.on .Serv1ces.) """ 197
Components). . . . . ............ 36 71,086 Turkiye Petrol Rafinerileri A/S (Oil, Gas &
m Consumable Fuels). . ........... 259
—_— 176,530  Turkiye Sise ve Cam Fabrikalari A/S
(Industrial Conglomerates) . . . . ... 179
Thailand — 0.63% 239,232 Yapi ve Kredi Bankasi A/S (Banks)(b). . . 152
95,300 Advanced Info Service PCL, Class - F m
(Wireless Telecommunication E—
Services). ... ... 774
379,300 Airports of Thailand PCL (Transportation United Arab Emirates — 0.82%
Infrastructure) . . ... ........... 424 262,325  Abu Dhabi Commercial Bank PJSC (Banks) 777
18,400 Bumrungrad Hospital PCL - NVDR (Health 157,883  Abu Dhabi National Oil Co. for Distribution
Care Providers & Services). . . . . .. 89 PJSC (Specialty Retail)(a) ....... 146
171,633 Central Retail Corp. PCL (Broadline Retail) 127 189,948 Aldar Properties PJSC (Real Estate
161,300  Delta Electronics Thailand PCL - NVDR Management & Development). . . . . 434
(Electronic Equipment, Instruments & 549,863  Dubai Islamic Bank PJSC (Banks). . . . . . 1,070
Components). . . .............. 318 300,061 Emaar Properties PJSC (Real Estate
255,600 Gulf Energy Development PCL Management & Development). . . . . 1,087
(Independent Power and Renewable 186,697 Emirates Telecommunications Group Co.
Electricity Producers)(a). . . . ... .. 377 PJSC (Diversified Telecommunication
298,800 Home Product Center PCL - NVDR Services). . ... 859
(Specialty Retail). .. ........... 76 296,965  First Abu Dhabi Bank PJSC (Banks) . . . . 1,117
17,600 Intouch Holdings PCL - NVDR (Wireless 154,208  Multiply Group PJSC (Industrial
Telecommunication Services) . . . . . 42 Conglomerates)(b) . . . .......... 70
729,900  Krung Thai Bank PCL, Class - F (Banks). 521 5,560
682,900 Minor International PCL (Hotels,
197,875 PTT é{ ol aur?ntsg I]; ei;ur? n PCL, Clas; i United Kingdom — 0.14%
K FXFO(;lrfl(I}(:sl & Cr(;)ns?l(;ri;)l;lle Fuéls) éS'S 682 25,078  Anglogold Ashanti PLC (Metals & Mining) 942
71,200 PTT PCL - NVDR (Oil, Gas & Consumable
Fuels)...................... 67 United States — 0.21%
56,900 SCB X PCL - NVDR (Banks) . . ....... 207 40,100  BeiGene Ltd. (Biotechnology)(b) . . . ... 848
4,494 Legend Biotech Corp., ADR
(Biotechnology)(b). . . .......... 152
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The Emerging Markets Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Value Value
Shares Security Description (000) Shares Security Description (000)
Common Stocks (continued) Investment Companies (continued)
United States (continued) International Equity Funds (continued)
4,662 Southern Copper Corp. (Metals & Mining) 436 2,232,746  Xtrackers Harvest CSI 300 China A-Shares
1,436 ETF ... ... $ 59,325
250,486
Total Common Stocks. . ... ......... 418,971
International Fixed Income — 0.33%
. 309,540  Aberdeen Asian Income Fund Ltd.. . . . . . 843
Investment Companies — 38.32% 848,100 JPMorgan Global Emerging Markets Income
International Equity Funds — 36.73% Trust PLCFund. . . ..\t 1,451
782,099  Aberdeen Asia Focus PLC ........... 2,919 2,294
428,870  Aberdeen Emerging Markets Equity Income -
Fund,Inc. . .................. 2,127
186,910 Aberdeen New India Investment Trust PLC 1,830 Money Market Funds — 1'26% .
’ 302,464 Federated Hermes Treasury Obligations
401,778 Baillie Gifford China Growth Trust PLC . 1,394 Fund, Tnstitutional Shares, 4.20%"*(d) 302
19,444 Barings Emerging Emea Opportunities PLC 164 8,299,822  State Street Institutional Treasury Plus
726,551  BlackRock Frontiers Investment Trust PLC 1,379 Money Market Fund, Trust Class,
170,851 BlackRock Latin American Investment Trust 4.22%(d). ..o 8,299
PLC ........ ... . ... 675 8,601
187,000  Fidelity Asian Values PLC ........... 1,205
651,970  Fidelity China Special Situations PLC . . . 2,247 Total Investment Companies. . . . . . . .. 261,381
382,163  Fidelity Emerging Markets Ltd.. . . . . . .. 3,521
386,000 'INVESCO'Asm Dragon Trust PLC . . . .. 1,680 Total Investments (cost $579,090)
9,300  iShares China Large-Cap ETF. .. ... ... 333 —99.75%, 680,352
1,166,100  jShares Core MSCI Emerging Markets ETF 62,936 Other assets in excess of liabilities
279,700  iShares MSCI India ETF. ... ......... 14,399 —0.25% 1,722
22,240  iShares MSCI Taiwan ETF . .. ........ 1,056
42,216  JPMorgan Asia Growth & Income PLC . . 202 Net Assets - 100.00% $ 682,074
369,124 JPMorgan China Growth & Income. . . . . 1,214
2,769,962  JPMorgan Emerging Markets Investment
Trust PL_C """""""""" 3,770 Amounts designated as "—" are $0 or have been rounded to $0.
168,225 JPMorgan Indian Investment Trust PLC
420.069 Mobi:;llll:v.e.st.rr.lc.:r;t."l;r;lét. PLC Fund """ 2’;(2)1 " All or part otj this security was on loan as of M?Fch 31, 2025 .
oo VRIS HIVESTETE IS PR AR AN Purchased with cash collateral held from securities lending. The value
76,700 Morgan Stanley China A Share Fund, Inc. 1,003 of the collateral could include collateral held for securities that were
209,984  Pacific Horizon Investment Trust PLC . . . 1,584 sold on or before March 31, 2025.
554,175  Schroder AsiaPacific Fund PLC. . . ... .. 3,736 (a) Represents a security purchased under Rule 144A or Section 4(2)
51,666  Scottish Oriental Smaller Companies Trust and is exempt from registration under the Securities Act of 1933,
PLCFund(b)................. 191 as amended, or is otherwise restricted to resale. Certain of these
286,799  Templeton Dragon Fund, Inc. . ... ... .. 2,782 securities may be resold in transactions exempt from registration,
89,889  Templeton Emerging Markets Fund. . . . . 1,155 normally to qualified institutional buyers. These securities have been
4,787,749  Templeton Emerging Markets Investment deemed liquid by the Specialist Manager.
Trust PLC . . o o o oo 10,525 (b) Repre_sents non-income prosiuc_mg security. .
140,523 The China Fund, Inc. . . . ... ... ... ... 1,804 (c) 2;:01;)1;}; was valued using significant unobservable inputs as of March
70,242 The Korea Fund, Inc. ............... 1,402 (d) Ar;nualized 7-day yield as of period-end.
100,000  The Mexico Fund, Inc. . . .. .......... 1,423
106,651  The Taiwan Fund, Inc. .. ............ 3,542 ADR—American Depositary Receipt
927,035 The Utilico Emerging Markets Trust PLC ETF—Exchange-Traded Fund
Fund....................... 2,586 GDR—Global Depositary Receipt
1,126,060 Vanguard FTSE Emerging Markets ETF . 50,966 NVDR—Non-Voting Depository Receipt
165,709  Vietnam Enterprise Investments Ltd. . . . . 1,240 REIT—Real Estate Investment Trust
237,354 VinaCapital Vietnam Opportunity Fund Ltd. 1,292
27,112 Weiss Korea Opportunity Fund Ltd.. . . . . 48
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Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as
of March 31, 2025.

City of London
Investment Parametric = Monashee
Management Mellon Portfolio Investment
. X Company, Investments Associates, Management
The Emerging Markets Portfolio Limited Corporation LLC LLC Total

COMMON SOCKS ...ttt ettt ettt sneneenene 0.72% 60.64% 0.07% — 61.43%
INVeStMENt COMPANIES........c.cvrveriuiieieriieteieietetei ettt ettt ettt 9.55% 0.14% 14.76% 13.87% 38.32%
Other Assets (LIabilities) ........c.ceoieurueiiririiiiiiiieicireiceicce e 0.11% 0.02% -0.01% 0.13% 0.25%
TOtal NEt ASSELS ... 10.38% 60.80% 14.82% 14.00% 100.00%

The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.

Futures Contracts Purchased*

Value and
Unrealized
Appreciation/
Number of Notional Amount (Depreciation)
Description Contracts Expiration Date (000) (000)
Mini MSCI Emerging Markets Index Future .......... 168 6/20/25 $ 9,331 $ (191)
$ 9,331 $ (191)
Total Unrealized Appreciation. . .. ................. $ —
Total Unrealized Depreciation. . .. ................. a9
Total Net Unrealized Appreciation/(Depreciation). . . . . . . $ (191)
*

Cash has been pledged as collateral for futures contracts held by the Portfolio.
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The Core Fixed Income Portfolio
Portfolio of Investments — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Asset Backed Securities — 0.18%
$ 15 Capital One Multi-Asset Execution Trust, Series 2021-A2, Class-A2 ......... 1.39 7/15/30 $ 14
10 Carvana Auto Receivables Trust, Series 2022-P2, Class - A4, Callable 12/10/27 @
100.00. . ..ot 4.68 2/10/28 10
9  CNH Equipment Trust, Series 2022-C, Class - A3, Callable 8/15/27 @ 100.00 . . . 5.15 4/17/28 9
10 Discover Card Execution Note Trust, Series 2023-A1, Class-A. . ............ 431 3/15/28 10
10 Honda Auto Receivables Owner Trust, Series 2023-3, Class - A4, Callable 12/18/26
@ 100.00 . ..o 5.30 12/18/29 10
30  Hyundai Auto Receivables Trust, Series 2024-B, Class - A3, Callable 9/15/28 @
100.00. . .ot 4.84 3/15/29 31
10 Hyundai Auto Receivables Trust, Series 2022-C, Class - A4, Callable 2/15/27 @
100.00. . ..o 5.52 10/16/28 10
10 Synchrony Card Funding LLC, Series 2024-A1,Class-A.................. 5.04 3/15/30 10
15 Toyota Auto Receivables Owner Trust, Series 2024-A, Class - A4, Callable 12/15/27
@ 100.00 . ..o 4.77 4/16/29 15
25 Toyota Auto Receivables Owner Trust, Series 2024-C, Class - A4, Callable 4/15/28
@ 100.00 . ..o 4.83 11/15/29 25
25 WEF Card Issuance Trust, Series 2024-A1,Class-A. . ... ........ ... 4.94 2/15/29 25
Total Asset Backed Securities . .. .......... ... ... ... ... .. ... . ... 169
Collateralized Mortgage-Backed Securities — 0.62%
20  BANK, Series 2019-BN21, Class - A5, Callable 10/15/29 @ 100.00. . . ... ... .. 2.85 10/17/52 18
25  BANK, Series 2022-BNK41,Class -A4 ... ......... ... 3.79(a) 4/15/65 23
20  BBCMS Mortgage Trust, Series 2020-C7, Class - AS, Callable 4/15/30 @ 100.00 . 2.44 4/15/53 18
10  BBCMS Mortgage Trust, Series 2023-C21, Class - AS, Callable 9/15/33 @ 100.00 6.00(a) 9/15/56 11
15 Benchmark Mortgage Trust, Series 2021-B25, Class - ASB, Callable 4/15/31 @
100.00. . . .ot 227 4/15/54 14
10  Benchmark Mortgage Trust, Series 2020-1G1, Class - AS, Callable 1/15/30 @ 100.00 2.91(a) 9/15/43 8
10 Benchmark Mortgage Trust, Series 2019-B9, Class - A5, Callable 2/15/29 @ 100.00 4.02 3/15/52 10
25  Benchmark Mortgage Trust, Series 2024-V11, Class AM, Callable 11/15/29 @
100.00. . ..o 6.20(a) 11/15/57 26
15 Citigroup Commercial Mortgage Trust, Series 2020-GC46, Class - AS, Callable
2/15/30 @ 100.00 . . ..o 2.92 2/15/53 13
10 Citigroup Commercial Mortgage Trust, Series 2019-C7, Class - A4, Callable
12/15/29 @ 100.00. . . . oot 3.10 12/15/72 9
9  COMM Mortgage Trust, Series 2019-GC44, Class - ASB, Callable 11/15/29 @
100.00. . ..o 2.87 8/15/57 9
10 Fannie Mae-ACES, Series 2020-M52, Class -A2 . . . ... ... .. 1.32(a) 10/25/30 8
19 Fannie Mae-ACES, Series 2020-M14, Class -A2 . . . ... ..o v .. 1.78 5/25/30 17
16  Fannie Mae-ACES, Series 2018-M1, Class-A2 .. .......... ... .. 2.99(a) 12/25/27 15
15  Fannie Mae-ACES, Series 2017-M12,Class - A2 . ... ....... ... ... ...... 3.06(a) 6/25/27 14
19 Fannie Mae-ACES, Series 2019-M5, Class -A2 . . .. ... ... . ... 3.27 2/25/29 18
24 Fannie Mae-ACES, Series 2018-M10,Class -A2 . ... ...t 3.36(a) 7/25/28 24
20 Freddie Mac Multifamily Structured Pass Through Certificates, Series K112, Class -
A2, Callable 5/25/30 @ 100.00 . . . . . ... ... 1.31 5/25/30 17
25  Freddie Mac Multifamily Structured Pass Through Certificates, Series K116, Class -
A2, Callable 7/25/30 @ 100.00 . . .. . ...t 1.38 7/25/30 22
20  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-1516, Class
A 1.72 5/25/35 15
25  Freddie Mac Multifamily Structured Pass Through Certificates, Series K126, Class -
A 2.07 1/25/31 22
15  Freddie Mac Multifamily Structured Pass Through Certificates, Series K749, Class -
A 2.12(a) 3/25/29 14
10 Freddie Mac Multifamily Structured Pass Through Certificates, Series K-1521, Class
S A 2.18 8/25/36 8
50 Freddie Mac Multifamily Structured Pass Through Certificates, Series K091, Class -
A 3.51 3/25/29 49
20  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-152, Class -
A 3.78 11/25/32 19



HC CAPITAL TRUST

The Core Fixed Income Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Collateralized Mortgage-Backed Securities (continued)
$ 25 Freddie Mac Multifamily Structured Pass Through Certificates, Series K751, Class -
A 441 3/25/30  $ 25
25  GS Mortgage Securities Trust, Series 2018-GS9, Class - A4, Callable 3/10/28 @
100.00. . oo 3.99(a) 3/10/51 24
25 JPMDB Commercial Mortgage Securities Trust, Series 2016-C4, Class - A3,
Callable 4/15/27 @ 100.00 . . . . ..ot 3.14 12/15/49 24
25  Morgan Stanley Bank of America Merrill Lynch Trust, Series 2017-C33, Class - AS,
Callable 5/15/27 @ 100.00 . . . . ..ot 3.60 5/15/50 24
25  SG Commercial Mortgage Securities Trust, Series 2016-C5, Class - A4, Callable
7/10/26 @ 100.00 . . ..o 3.06 10/10/48 24
20 Wells Fargo Commercial Mortgage Trust, Series 2022-C62, Class - A4, Callable
4/15/32 @ 100.00 . . ... 4.00(a) 4/15/55 19
25 Wells Fargo Commercial Mortgage Trust, Series 2018-C47, Class - A4, Callable
10/15/28 @ 100.00. . . . . oo 4.44 9/15/61 25
Total Collateralized Mortgage-Backed Securities . . .. ............... ... 586
U.S. Government Agency Mortgages — 10.42%
18 Fannie Mae, Pool #FS1327 . . . . .. o 1.50 6/1/36 16
17 Fannie Mae, Pool #MA4122 . . . . . . . . 1.50 9/1/35 15
40  Fannie Mae, Pool #MA4343 . . . . .. . 1.50 5/1/51 30
13 Fannie Mae, Pool #BQ5781 . . . ... 1.50 11/1/35 11
19 Fannie Mae, PoOl #MA4236 . . . .. .o oo 1.50 1/1/51 14
14 Fannie Mae, Pool #MA4205 . . . ... .. oo 1.50 12/1/35 12
19 Fannie Mae, Pool #MA4280 . . . . . .. . i 1.50 3/1/51 15
18  Fannie Mae, Pool #MA4342 . . . .. .. 1.50 5/1/41 15
19 Fannie Mae, Pool #MA4445 . . . .. ... 1.50 10/1/41 16
35 Fannie Mae, Pool #MA4441 . . . ... 1.50 10/1/36 31
37 Fannie Mae, Pool #FM6579 . . . . . . ... e 1.50 3/1/51 28
18  Fannie Mae, POOl #CAT696 . .. ... .. o 1.50 11/1/50 13
18  Fannie Mae, Pool #CAT695 . . . .. .. 1.50 11/1/50 13
18  Fannie Mae, Pool #BQ9685 . . . . . .. . 2.00 1/1/51 15
31 Fannie Mae, Pool #BQ7777 . . .. oot 2.00 3/1/36 28
36 Fannie Mae, Pool #BQ3004 . . . . ... .. ... 2.00 10/1/50 29
33 Fannie Mae, Pool #BP9370. . . . .. ... 2.00 7/1/50 26
35  Fannie Mae, Pool #BQ8341 ... ... ... . . 2.00 12/1/50 28
18 Fannie Mae, Pool #CA8687 . . . . . oo 2.00 1/1/51 15
20 Fannie Mae, Pool #FSO317 . . . . .. .. .. e 2.00 2/1/42 17
36  Fannie Mae, Pool #CA8850 . . . ... ..o 2.00 2/1/51 29
16 ~ Fannie Mae, Pool #CAT225 . . . ... 2.00 10/1/50 13
21 Fannie Mae, Pool #FM3755 . .. ... . 2.00 9/1/35 19
11 Fannie Mae, Pool #FM4039 . . .. ... .. .. 2.00 10/1/35 10
36 Fannie Mae, Pool #MA4255 . . . . . . 2.00 2/1/51 28
37  Fannie Mae, Pool #MA4305 . . . .. .. 2.00 4/1/51 30
36  Fannie Mae, Pool #MA4281 . . . .. ... 2.00 3/1/51 29
18 Fannie Mae, Pool #FM5308 . . . .. .. ... 2.00 12/1/50 15
18  Fannie Mae, Pool #CA8893 . . . ... ... . 2.00 2/1/51 14
39  Fannie Mae, Pool #CBO0325 . . . .. ... . 2.00 4/1/51 31
20  Fannie Mae, Pool #FS1621 . .. . .. ... . 2.00 7/1/51 16
20 Fannie Mae, Pool #BU7103 . ... ... ... .. 2.00 12/1/51 16
20 Fannie Mae, Pool #MA4437 . . . . . . . . 2.00 10/1/51 16
42 Fannie Mae, Pool #MA4S51] . . . ... 2.00 1/1/52 33
41 Fannie Mae, Pool #FM7411 ... ... . 2.00 5/1/51 33
20 Fannie Mae, Pool #FMO579 . . . ... . 2.00 7/1/51 16
17 Fannie Mae, Pool #MA4208 . . . . . .. o 2.00 12/1/50 14
15 Fannie Mae, Pool #MA4LT6 . . . . . ... 2.00 11/1/40 13
4 Fannie Mae, Pool #AS2673. . . . .. . 2.00 5/1/29 4
19 Fannie Mae, Pool #CB0497 . . . ... ... 2.00 5/1/51 16
16 ~ Fannie Mae, Pool #MA4403 . . . ... ... .. 2.00 8/1/36 15

104



HC CAPITAL TRUST

The Core Fixed Income Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)

$ 20 Fannie Mae, Pool #BT0240. . . . . ... oo e e 2.00 9/1/51 $ 16
30 Fannie Mae, Pool #MA4303 . . . ... o 2.00 4/1/36 27
27 Fannie Mae, Pool #MA4128 . . . . . .. .. e 2.00 9/1/40 23
34 Fannie Mae, Pool #FMA4788 . . . .. .. . . 2.00 11/1/50 27
28  Fannie Mae, Pool #CA9I83 . . . .. ... . 2.00 2/1/36 26
38  Fannie Mae, Pool #BR4435 . . . ... ... 2.00 4/1/51 30
35 Fannie Mae, Pool #MA4237 . . . .. .. . . 2.00 1/1/51 28
35 Fannie Mae, Pool #CA8110 . . . .. ... . . e 2.00 12/1/50 28
17  Fannie Mae, Pool #MA4182 . . . . . ... 2.00 11/1/50 13
38  Fannie Mae, Pool #FM6448 . . . . ... .. 2.00 3/1/51 30
17 Fannie Mae, Pool #CA8118 . . . .. .. . 2.00 12/1/50 14
19 Fannie Mae, Pool #FM6559 . . . .. ... .. 2.00 3/1/51 15
38  Fannie Mae, Pool #MA4325 . . . . ... 2.00 5/1/51 30
16 Fannie Mae, Pool #CAT7224 . . . . ... 2.00 10/1/50 13
16 Fannie Mae, Pool #MA4360 . . . . . ..o 2.00 6/1/36 14
18  Fannie Mae, Pool #BR4094 . . . .. ... .. . . . .. 2.00 1/1/51 15
20 Fannie Mae, Pool #FM4969 . . . . . .. .. . 2.00 12/1/50 17
20  Fannie Mae, Pool #BR0948 . . .. ... ... . ... .. 2.00 4/1/51 16
18  Fannie Mae, Pool #MA4602 . . . . . ... 2.00 5/1/37 17
19 Fannie Mae, Pool #CBO0684 . . . . ... ... . 2.00 6/1/51 15
19 Fannie Mae, Pool #MA4474 . . . . ... 2.00 11/1/41 16
18  Fannie Mae, Pool #CAT7833 . . . .. .. 2.00 11/1/50 14
19 Fannie Mae, Pool #MA4119 . . . ... ... . 2.00 9/1/50 15
20 Fannie Mae, Pool #FM8745 . . . . . .. 2.50 9/1/51 17
19 Fannie Mae, Pool #FM8997 . . . . . . . ... . 2.50 10/1/51 16
9 Fannie Mae, Pool #MA40T5 . . . . .. 2.50 7/1/35 8
26 Fannie Mae, Pool #FM4638 . . . .. ... ... . . 2.50 10/1/50 22
5 Fannie Mae, Pool #MA3930 . . . . ..o oot 2.50 2/1/35 5
11 Fannie Mae, Pool #MA4096 . . . . . .. o 2.50 8/1/50 10
13 Fannie Mae, Pool #MA4159 . . . . . . . . e 2.50 10/1/50 11
13 Fannie Mae, Pool #BP5878. . . . ... ... .. 2.50 6/1/50 11
4 Fannie Mae, Pool #MA3154 . . . ... 2.50 10/1/32 4
19 Fannie Mae, Pool #BUSOLT . . . . ... 2.50 12/1/51 16
18 Fannie Mae, Pool #FM9033 . . . . . .. ... . . . 2.50 10/1/51 16
18 Fannie Mae, Pool #CB1131. . ... ... ... . e 2.50 7/1/51 15
13 Fannie Mae, Pool #MA4183 . . . ... .. . .. 2.50 11/1/50 11
4 Fannie Mae, Pool #MA2789 . . . . .o 2.50 10/1/36 3
14 Fannie Mae, Pool #FM4231 . . . . ... 2.50 9/1/50 12
8 Fannie Mae, Pool #BD8046 . . . .. .. ... . . . ... 2.50 9/1/31 7
20  Fannie Mae, Pool #FS1340. . . . ... ... 2.50 3/1/52 16
21 Fannie Mae, Pool #CB1828 . . ... ... ... . . . . 2.50 10/1/51 17
21 Fannie Mae, Pool #FS0235. . . . .. .. . .. 2.50 1/1/52 18
18 Fannie Mae, Pool #MA4423 . . . . . . . .. e 2.50 9/1/41 16
13 Fannie Mae, Pool #BQ0329 . . ... ... ... .. . 2.50 7/1/50 11
7 Fannie Mae, Pool #MA3990 . . . . . .. o 2.50 4/1/50 6
18  Fannie Mae, Pool #FM2881 . . ... ... . . 2.50 4/1/50 15
36 Fannie Mae, Pool #BR7857 . . . .. oo 2.50 5/1/51 30
11 Fannie Mae, Pool #BK2588 . . . .. ... ... . . ... 2.50 5/1/50 9
6  Fannie Mae, Pool #MA3965 . . . . . .. ... . 2.50 3/1/40 5
9 Fannie Mae, Pool #BCO041 . . . .. ... . .. 2.50 11/1/31 9
12 Fannie Mae, Pool #AB7391 . . .. ... . . 2.50 12/1/42 10
14 Fannie Mae, Pool #MA4256 . . . . . . .. ... . e 2.50 2/1/51 12
20 Fannie Mae, Pool #FMO9543 . . . .. .. . 2.50 12/1/51 16
4 Fannie Mae, POOl #MAI277 . . . ..o 2.50 12/1/27 4
21 Fannie Mae, Pool #CA6074 . . . . ... . 2.50 6/1/50 18
16 ~ Fannie Mae, Pool #BQ5110 .. ... .. .. ... ... 2.50 11/1/50 13
5 Fannie Mae, Pool #MA3827 . . . . . . . 2.50 11/1/34 4
20  Fannie Mae, Pool #BUIL451 . ... ... .. 2.50 1/1/52 17
12 Fannie Mae, Pool #MA2854 . . . . . ... 2.50 12/1/46 10



HC CAPITAL TRUST

The Core Fixed Income Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)

$ 18  Fannie Mae, Pool #BO4657 . . . . ... 2.50 11/1/49  $ 15
19 Fannie Mae, Pool #CB2868 . . . .. ... . 2.50 2/1/52 16
11 Fannie Mae, Pool #MA4078 . . . . . . . ... e 2.50 7/1/50 9
21 Fannie Mae, Pool #FS0547 . . . . . ... . 2.50 2/1/52 17
15 Fannie Mae, Pool #CA8131 .. .. ... . i e 2.50 12/1/50 13
19  Fannie Mae, Pool #MA4414 . . . .. .. 2.50 9/1/51 16
7 Fannie Mae, Pool #APAT42. . . . . . . . . . 2.50 8/1/27 7
18 Fannie Mae, Pool #MA4399 . . . . . .. .. 2.50 8/1/51 15
5 Fannie Mae, Pool #MA3765 . . . . . 2.50 9/1/49 4
7 Fannie Mae, Pool #MA3902 . . . . ..o 2.50 1/1/50 6
6 Fannie Mae, Pool #AUGOTT . . . . oo e e 2.50 9/1/28 6
7 Fannie Mae, Pool #AS8893. . . . . . . . .. . . 2.50 2/1/32 7
11 Fannie Mae, Pool #MA3834 . . . .. . ... ... 3.00 11/1/49 9
19 Fannie Mae, Pool #CB2759 . . . .. .. 3.00 2/1/52 17
5 Fannie Mae, Pool #MA3905 . . . . . . o 3.00 1/1/50 5
5 Fannie Mae, Pool #MA3890 . . . .. .. .. ... .. 3.00 1/1/40 4
20 Fannie Mae, Pool #CB3172 . . . . . .. . 3.00 3/1/52 17
20 Fannie Mae, Pool #FS2122. . . . . ... . 3.00 3/1/52 18
12 Fannie Mae, Pool #MA3991 . . . . . ... 3.00 4/1/50 10
6 Fannie Mae, Pool #FMI1370 . .. .. ... o 3.00 4/1/46 5
9 Fannie Mae, Pool #FM3395 . . . .. .. ... . e 3.00 6/1/50 8
21 Fannie Mae, Pool #BUI1241 . . ... ... ... . i 3.00 3/1/52 18
3 Fannie Mae, Pool #MA3339 . . . ... 3.00 4/1/33 3
17 Fannie Mae, Pool #AB88O7 . . . . . .o 3.00 4/1/43 16
12 Fannie Mae, Pool #MA3937 . . . . ... 3.00 2/1/50 11
20  Fannie Mae, Pool #AS0302. . . . ... ... 3.00 8/1/43 18
8 Fannie Mae, Pool #AU3353 . . . . . .. 3.00 8/1/43 7
6 Fannie Mae, Pool #AZ2936 . . . . . .. 3.00 9/1/45 5
5 Fannie Mae, Pool #MA3237 . . . . oo 3.00 1/1/48 4
8 Fannie Mae, Pool #MA4079 . . . . . .. ... e 3.00 7/1/50 7
4 Fannie Mae, Pool #MA3127 . . . . oo 3.00 9/1/37 4
8 Fannie Mae, Pool #MA4048 . . . . . .. . 3.00 6/1/50 7
23 Fannie Mae, Pool #AS8483. . . . . ... .. . . 3.00 12/1/46 20
10 Fannie Mae, Pool #AS8276. . . . . . . . ... e 3.00 11/1/46 9
6 Fannie Mae, Pool #MA2863 . . . . . .o oo 3.00 1/1/47 5
10 Fannie Mae, Pool #BP6466. . . . .. ... .. .. . 3.00 7/1/50 9
7 Fannie Mae, Pool #CAS519 . . . ..o 3.00 4/1/50 6
7 Fannie Mae, Pool #CAS668 . . . . . . oo 3.00 5/1/50 7
23 Fannie Mae, Pool #AB7099 . . . .. .. .. ... 3.00 11/1/42 21
4 Fannie Mae, Pool #MA3831 . . . . ... 3.00 11/1/39 4
7 Fannie Mae, Pool #FMA4317 . . . ... 3.00 9/1/50 6
20  Fannie Mae, Pool #CB3364 .. .. ... ... . 3.00 4/1/52 18
8 Fannie Mae, Pool #AL9263 . . ... .. . ... . . . 3.00 10/1/46 7
5 Fannie Mae, Pool #AS8074. . . . . . .. 3.00 10/1/46 4
4 Fannie Mae, Pool #FM1585 . . . . . ... . . 3.00 9/1/49 3
5 Fannie Mae, Pool #A1.9996 . . . . . .. .. 3.00 4/1/32 5
4 Fannie Mae, Pool #FM1299 . . . .. .. .. . 3.00 7/1/49 3
4 Fannie Mae, Pool #MA2523 . . . . . . . e 3.00 2/1/36 3
9  Fannie Mae, Pool #BO9169 . . ... ... ... .. . 3.00 12/1/49 8
8 Fannie Mae, Pool #BO7242 . . . . . .. 3.00 1/1/50 7
5 Fannie Mae, Pool #BO3192 . . . .. ... ... 3.00 10/1/49 5
4 Fannie Mae, Pool #MA3T774 . . . . . . e 3.00 9/1/49 3
8 Fannie Mae, Pool #MA3802 . . . . . . oot 3.00 10/1/49 7
3 Fannie Mae, Pool #MA3744 . . . . . 3.00 8/1/49 3
5 Fannie Mae, Pool #MA3871 . . . ... 3.00 12/1/49 4
11 Fannie Mae, POl #MA2246 . . . .. .o oo 3.00 4/1/30 11
7 Fannie Mae, Pool #BO6219 . . . .. ... .. . . . . e 3.00 12/1/49 6
6  Fannie Mae, Pool #MA3738 . . . . ... . . 3.00 8/1/34 6
6 Fannie Mae, Pool #MA3897 . . . . . oot e 3.00 1/1/35 6
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)

$ 11 Fannie Mae, Pool #BC9003 . . ... ... ... . 3.00 11/1/46  $ 10
3 Fannie Mae, Pool #MA3691 . . . .. ... 3.00 7/1/49 3
24 Fannie Mae, Pool #AO0752 . . . . . .. . . . e 3.00 4/1/42 22
5 Fannie Mae, Pool #BO2201 . . . .. ... . . . 3.00 9/1/49 5
5 Fannie Mae, Pool #MA2897 . . . . . oo 3.00 2/1/37 5
7  Fannie Mae, Pool #CAS5423 . . . .. . . . 3.00 3/1/50 6
20  Fannie Mae, Pool #BUSS83 . . ... .. ... . . . 3.00 3/1/52 17
1 Fannie Mae, Pool #AB2047 . . . . . .. 3.00 1/1/26 1
4 Fannie Mae, Pool #BN7703 . . .. . .. ... 3.00 8/1/49 4
8 Fannie Mae, Pool #BP1932. . . . . ... .. 3.00 4/1/50 7
16 Fannie Mae, Pool #AQ7920 . . . .. .. ... 3.00 12/1/42 14
5 Fannie Mae, Pool #BO8947 . . . . . . . . . . . . . e 3.00 1/1/50 5
4 Fannie Mae, Pool #FM2132 . . . .. .. 3.00 1/1/50 4
6 Fannie Mae, Pool #MAI1307 . . . .. oo 3.00 1/1/33 6
5 Fannie Mae, Pool #MA3377 . . . o oo 3.00 5/1/48 4
12 Fannie Mae, Pool #BC4764 . . . . . ... . 3.00 10/1/46 10
3 Fannie Mae, Pool #MA2522 . . . . . 3.50 2/1/46 3
21 Fannie Mae, Pool #MA4654 . . . . . . ... .. 3.50 7/1/52 19
7 Fannie Mae, Pool #MAI1980 . . . . . .. .o 3.50 8/1/44 7
12 Fannie Mae, Pool #MA2125 . . . .. 3.50 12/1/44 11
7 Fannie Mae, Pool #AZ0862 . . . . . . . . . . . . . 3.50 7/1/45 7
6  Fannie Mae, Pool #AS6102. . . . .. .. ... . 3.50 11/1/45 5
6 Fannie Mae, Pool #AS0024. . . . . . ... 3.50 7/1/43 6
7 Fannie Mae, POl #MA2706 . . . . . .ot e e e 3.50 8/1/46 6
6 Fannie Mae, Pool #BC1158. . . . . . .. ... . . . . e 3.50 2/1/46 5
3 Fannie Mae, Pool #AS6394. . . . . . ... 3.50 12/1/45 3
5 Fannie Mae, Pool #FM1911 . .. .. ... . . . . . . . 3.50 7/1/48 5
1 Fannie Mae, Pool #AB2052 . . . ... i 3.50 1/1/26 1
3 Fannie Mae, Pool #AS4236. . . . .. .o 3.50 1/1/45 3
3 Fannie Mae, Pool #FMO0020 . . . .. ... ... . . . 3.50 7/1/49 3
2 Fannie Mae, Pool #CA4026 . . . .. . i 3.50 5/1/49 2
7 Fannie Mae, Pool #MA3182 . . . . . i 3.50 11/1/47 7
4 Fannie Mae, Pool #MA3148 . . . . . . 3.50 10/1/47 3
10 Fannie Mae, Pool #ASA771. . . . .. . . . e 3.50 4/1/45 10
5 Fannie Mae, Pool #AS7388. . . . . . i 3.50 6/1/46 5
4 Fannie Mae, Pool #MA3210 . . . . ... . i 3.50 12/1/47 4
4 Fannie Mae, Pool #BDS5046 . . . .. .. o 3.50 2/1/47 4
4 Fannie Mae, Pool #BK9038 . . . .. ... ... 3.50 10/1/33 4
4 Fannie Mae, Pool #MA3305 . . . .. .. ... e 3.50 3/1/48 3
2 Fannie Mae, Pool #MA3494 . . . .. .. .. . .. 3.50 10/1/48 2
2 Fannie Mae, Pool #AL1717 . . .. 3.50 5/1/27 2
5 Fannie Mae, Pool #MA3520 . . . .. oo e e e 3.50 11/1/48 5
2 Fannie Mae, Pool #MA3597 . . . . . . e 3.50 2/1/49 2
2 Fannie Mae, Pool #MA3614 . . . . . ... 3.50 3/1/49 2
7 Fannie Mae, Pool #BP1947. . . . . . ... 3.50 4/1/50 6
8 Fannie Mae, Pool #BJ4916 . . . . .. .. . 3.50 3/1/48 7
8 Fannie Mae, Pool #MA3243 . . . .. .. 3.50 1/1/38 8
3 Fannie Mae, Pool #MA3745 . . . . . . e 3.50 8/1/49 3
3 Fannie Mae, Pool #MA3059 . . . .. ... ... 3.50 7/1/37 3
5 Fannie Mae, Pool #BJ3716 . . . . ... 3.50 12/1/47 4
5 Fannie Mae, Pool #AST7491. . . . .. oo 3.50 7/1/46 4
8 Fannie Mae, Pool #BM1568 . . . . . . . ... . . . . .. e 3.50 7/1/47 7
22 Fannie Mae, Pool #AQ0546 . . . . . ... ... 3.50 11/1/42 21
22 Fannie Mae, Pool #BU8723 . . .. ... .. . . 3.50 6/1/52 19
4 Fannie Mae, Pool #BM4703 . . . . . .. .. 3.50 2/1/48 3
5 Fannie Mae, Pool #BCO0443 . . . . . .. .. 3.50 12/1/45 4
2 Fannie Mae, Pool #MA3637 . . . . . .. 3.50 4/1/49 2
5 Fannie Mae, Pool #EM1566 . . . ... ... ... i 3.50 11/1/48 4
4 Fannie Mae, Pool #MA3906 . . . . . ..o i 3.50 1/1/50 4
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)

$ 4 Fannie Mae, Pool #MA3057 . . . .. .o 3.50 7/1/47 $ 3
4 Fannie Mae, Pool #FM1001 . .. .. ... ... 3.50 11/1/48 4
3 Fannie Mae, Pool #MA3692 . . . . . . .. ... e 3.50 7/1/49 2
5 Fannie Mae, Pool #BM2000 . . . . ... ... 3.50 5/1/47 4
8 Fannie Mae, Pool #BC2926 . . . . ... .. 3.50 3/1/46 8
2 Fannie Mae, Pool #BM5485 . . . . . ... 3.50 2/1/49 2
41 Fannie Mae, Pool #MA4600 . . . .. ... ... .. 3.50 5/1/52 37
3 Fannie Mae, Pool #BA1893 . . . . . .. . . 3.50 8/1/45 3
3 Fannie Mae, Pool #MA3663 . . . . . . . ... 3.50 5/1/49 2
3 Fannie Mae, Pool #MA3775 . . . oo 3.50 9/1/49 3
4 Fannie Mae, Pool #MA3835 . . . . ... 3.50 11/1/49 3
6 Fannie Mae, Pool #MA3026 . . . . . . . . ... e 3.50 6/1/47 6
8  Fannie Mae, Pool #AS3468. . . . .. ... .. 4.00 10/1/44 7
2 Fannie Mae, Pool #AHG242 . . . .. .. .. e 4.00 4/1/26 2
7  Fannie Mae, Pool #AXO0841 . . ... ... .. 4.00 9/1/44 7
4 Fannie Mae, POOl #AZ7362 . . . . . .. . 4.00 11/1/45 3
13 Fannie Mae, Pool #A02959 . . . .. ... 4.00 5/1/42 12
2 Fannie Mae, Pool #MA3592 . . . . . . 4.00 2/1/49 2
3 Fannie Mae, Pool #MA3563 . . . . . oo 4.00 1/1/49 2
2 Fannie Mae, Pool #MA3638 . . . . . ... 4.00 4/1/49 2
2 Fannie Mae, Pool #BM4991 . . . . . .. ... . . . . 4.00 9/1/48 2
21 Fannie Mae, Pool #MA4732 . . . .. .. 4.00 9/1/52 20
3 Fannie Mae, Pool #FMIS5T1 . . . ... 4.00 12/1/48 2
3 Fannie Mae, POOL #MA3T746 . . . . .o oo e 4.00 8/1/49 3
2 Fannie Mae, Pool #MA3615 . . . . . . .. .. . e 4.00 3/1/49 2
8 Fannie Mae, Pool #AS8823. . . . . . .. .. 4.00 2/1/47 7
7  Fannie Mae, Pool #AS3467. . . . . . .. 4.00 10/1/44 7
6 Fannie Mae, Pool #BM2002 . . . . . ... o 4.00 10/1/47 5
3 Fannie Mae, Pool #CAO183 . .. .. ... .. 4.00 8/1/47 3
4 Fannie Mae, Pool #AS7600. . . . .. .. ... . . . e 4.00 7/1/46 4
6  Fannie Mae, Pool #AU8849 . . . . . .. . ... . 4.00 11/1/43 6
3 Fannie Mae, Pool #BD7060 . . . ... ... ... 4.00 3/1/47 2
—  Fannie Mae, Pool #BMA4306 . . . . ... 4.00 9/1/25 —
2 Fannie Mae, Pool #MA3521 . . . .. . 4.00 11/1/48 2
2 Fannie Mae, Pool #CA2316 . . . .. e 4.00 7/1/48 2
4 Fannie Mae, Pool #AS7558. . . . . oo 4.00 7/1/46 4
2 Fannie Mae, Pool #BK0920 . . . .. ... .. 4.00 7/1/48 2
3 Fannie Mae, Pool #FM1415 . . . .. . 4.00 12/1/48 3
3 Fannie Mae, Pool #MA2415 . . . . . . ... e 4.00 10/1/45 3
4 Fannie Mae, Pool #FMI1960 . . . .. ... ... ... . . 4.00 5/1/49 3
3 Fannie Mae, Pool #FMOO021 . . . .. .. . 4.00 3/1/49 3
3 Fannie Mae, Pool #BK0909 . . . .. ... ... 4.00 7/1/48 2
3 Fannie Mae, Pool #MA3183 . . . . . . .. .. e 4.00 11/1/47 3
6 Fannie Mae, Pool #MA2995 . . . . . . 4.00 5/1/47 6
8 Fannie Mae, Pool #BM1066 . . . . ... ... 4.00 2/1/47 8
6 Fannie Mae, Pool #MA3121 . . . .. 4.00 9/1/47 6
23 Fannie Mae, Pool #MAS127 . . . oo oo e 4.00 8/1/53 21
3 Fannie Mae, Pool #MA3277 . . . .. . 4.00 2/1/48 3
5 Fannie Mae, Pool #MA3804 . . . . . .. .. .. 4.00 10/1/49 4
3 Fannie Mae, Pool #BN0334 . . . ... ... 4.00 12/1/48 3
5 Fannie Mae, Pool #AS9314. . . . .. .. 4.00 3/1/47 5
10 Fannie Mae, Pool #BK7943 . . . . . . . ... . . . . 4.00 11/1/48 9
5 Fannie Mae, Pool #ASO83 1. . . . . . oot 4.00 6/1/47 4
4 Fannie Mae, Pool #BN6OGT7 . . . . .. 4.00 6/1/49 4
3 Fannie Mae, Pool #AS8532. . . . . . .ot 4.00 12/1/46 3
5 Fannie Mae, Pool #MA3T747 . . . o oo 4.50 8/1/49 5
10 Fannie Mae, Pool #MA3184 . . . . . . . ... . e 4.50 11/1/47 9
3 Fannie Mae, Pool #CA0623 . . . ... ... ... . 4.50 10/1/47 3
2 Fannie Mae, Pool #MA3537 . . . . o 4.50 12/1/48 2
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U.S. Government Agency Mortgages (continued)

$ 2 Fannie Mae, Pool #BK6328 . . ... .. ... . ... 4.50 6/1/48 $ 2
9 Fannie Mae, Pool #AS9394. . . . . . ... 4.50 4/1/47 8
3 Fannie Mae, Pool #CALTIL . ... ... . ... e 4.50 5/1/48 3
18  Fannie Mae, Pool #AE0217 . . ... ... 4.50 8/1/40 18
40  Fannie Mae, Pool #BV7928 . . . . ... .. 4.50 8/1/52 38
3 Fannie Mae, Pool #MA3639 . . . .. .. .. .. 4.50 4/1/49 3
4 Fannie Mae, Pool #BM3286 . . . . . . .. ... . . . 4.50 11/1/47 4
1 Fannie Mae, Pool #BN4309 . . . .. .. .. . 4.50 1/1/49 1
— Fannie Mae, Pool #930998 . . . . . . . ... 4.50 4/1/29 —
14 Fannie Mae, Pool #AE0954 . . . . . .. . 4.50 2/1/41 13
4 Fannie Mae, Pool #AS2751. . . . .o 4.50 6/1/44 4
3 Fannie Mae, Pool #BK4850 . . . .. .. ... . . . ... 4.50 5/1/48 3
7 Fannie Mae, Pool #725238 . . . . . oo 5.00 3/1/34 7
15 Fannie Mae, Pool #889117 . . . . ... .. . 5.00 10/1/35 15
22 Fannie Mae, Pool #MASO7L . . . ... .. 5.00 7/1/53 22
2 Fannie Mae, Pool #890603 . . . . . . ... ... ... . 5.00 8/1/41 2
3 Fannie Mae, Pool #BM3904 . . . . . .. .. . . . . . 5.00 5/1/48 3
25 Fannie Mae, Pool #MASS585 . . . .. .. 5.00 1/1/55 24
23 Fannie Mae, Pool #MAS164 . . . .. .. .. 5.00 10/1/53 22
3 Fannie Mae, Pool #725027 . . . o oo 5.00 11/1/33 3
20 Fannie Mae, Pool #MA4761 . . . . . .. ... e 5.00 9/1/52 20
24 Fannie Mae, Pool #MAS470 . . . ... ... 5.50 9/1/54 24
22 Fannie Mae, Pool #MASIO07 . . . ... o 5.50 8/1/53 22
22 Fannie Mae, Pool #MAS138 . . . ... . 5.50 9/1/53 22
20  Fannie Mae, Pool #FS3360. . . . . ... ... 5.50 12/1/52 20
22 Fannie Mae, Pool #MAS072 . . . . . .o 5.50 7/1/53 22
22 Fannie Mae, Pool #MAS215 . . .. ..o 5.50 12/1/53 22
3 Fannie Mae, Pool #890221 . . . . .. .. i 5.50 12/1/33 3
42 Fannie Mae, Pool #MAS010 . . . .. .o 5.50 5/1/53 43
22 Fannie Mae, Pool #FS4840 . . . . . . .. ... . . . .. 5.50 5/1/53 22
24 Fannie Mae, Pool #MAS563 . . . . ... .. 5.50 12/1/44 25
23 Fannie Mae, Pool #MAS498 . . . . . . ... . 6.00 10/1/54 24
9 Fannie Mae, Pool #959451 . . . . .. o 6.00 12/1/37 9
21 Fannie Mae, Pool #MAS247 . . . . . . . e 6.00 1/1/54 21
22 Fannie Mae, Pool #MAS5389 . . . . . .. 6.00 6/1/54 22
23 Fannie Mae, Pool #CB8916 . . ... ... ... .. 6.00 7/1/54 23
21 Fannie Mae, Pool #MASI91 . . . .. .. . 6.00 11/1/53 21
20 Fannie Mae, POOL #MASL66 . . . . ..o oo 6.00 10/1/53 21
20 Fannie Mae, Pool #MAS073 . . . .. . .. e 6.00 7/1/53 21
23 Fannie Mae, Pool #MAS472 . . . . .. 6.50 9/1/54 23
43 Fannie Mae, Pool #MAS422 . . . .. .. . 6.50 7/1/54 45
36 Fannie Mae, Pool #MAS217 . .. ... o 6.50 12/1/53 37
50 Fannie Mae, I5YR TBA .. ... ... . .. e 1.50 4/25/40 45
25 Fannie Mae, 15YRTBA ... .. ... . . . 4.00 4/25/40 24
25 Fannie Mae, ISYRTBA ... ... . . i 4.50 4/25/40 25
25  FannieMae, ISYRTBA . ... .. . 5.00 4/25/40 25
50 Fannie Mae, 30 YR TBA . . ... e 2.00 4/25/55 40
25 Fannie Mae, 30 YR TBA . . . .. ... . .. 2.50 4/25/55 21
25 Fannie Mae, 30 YR TBA . ... ... . . . e 3.00 4/25/55 22
25  FannieMae, 30 YRTBA . ... ... 3.50 4/25/55 23
50  Fannie Mae, 30 YRTBA ... ... .. 4.00 4/25/55 48
50 Fannie Mae, 30 YR TBA . . . . ... ... .. . e 4.50 4/25/55 49
25 Fannie Mae, 30 YR TBA . . . ... e 4.50 5/25/55 24
25 Fannie Mae, 30 YR TBA . .. ... . .. e 5.00 4/25/55 24
25 Fannie Mae, 30 YR TBA . .. ... . i 5.50 5/25/55 25
25 Fannie Mae, 30 YR TBA . . ... e e 5.50 4/25/55 25
25 Fannie Mae, 30 YR TBA . . . .. ... ... 6.00 4/25/55 25
25 Fannie Mae, 30 YR TBA . ... ... .. . .. 6.00 5/25/55 25
50  Fannie Mae, 30 YRTBA . ... ... 6.50 4/25/55 53
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U.S. Government Agency Mortgages (continued)
$ 25  FannieMae, 30 YRTBA .. ... .. 7.00 4/25/55 $ 26
18 Freddie Mac, Pool #QNOS21. . . .. .. o 1.50 2/1/37 16
40  Freddie Mac, Pool #SDS8154 . . . . ... .. 1.50 7/1/51 30
18  Freddie Mac, Pool #SB8144 . . . ... ... . .. . 1.50 3/1/37 16
16  Freddie Mac, Pool #SB8097 . . . .. .. .. 1.50 4/1/36 14
14 Freddie Mac, Pool #SB8088 . . . . . ... it 1.50 2/1/36 13
39  Freddie Mac, Pool #QC0962. . . . .. .. . 1.50 4/1/51 29
18 Freddie Mac, Pool #RBS5110 . . . .. ... o 1.50 5/1/41 15
11 Freddie Mac, Pool #SB8061 . . . . ... ... .. 2.00 9/1/35 10
40  Freddie Mac, Pool #SDS8160 . . . . ... ... . 2.00 8/1/51 32
42 Freddie Mac, Pool #SDS8I88 . . . . ... .. 2.00 1/1/52 33
20 Freddie Mac, Pool #SDS8172 . . . . ... 2.00 10/1/51 16
42 Freddie Mac, Pool #QD1254. . . . . . .. 2.00 11/1/51 33
20  Freddie Mac, Pool #QC3597. . . .. .. 2.00 6/1/51 16
35  Freddie Mac, Pool #SD8113 . . . ... ... . 2.00 12/1/50 28
18  Freddie Mac, Pool #RB5114 . . . .. ... ... 2.00 6/1/41 15
20 Freddie Mac, Pool #SD8098 . . . . . .. .. 2.00 10/1/50 16
20  Freddie Mac, Pool #QCT7473 . . . ... 2.00 9/1/51 16
16  Freddie Mac, Pool #RA3205. . . ... .. 2.00 8/1/50 13
18 Freddie Mac, Pool #RBS121 . . . . ..o 2.00 8/1/41 16
38  Freddie Mac, Pool #QC1333. . . .. ... . 2.00 5/1/51 30
42 Freddie Mac, Pool #SDS8193 . . . . .. .. 2.00 2/1/52 34
21 Freddie Mac, Pool #RASISS. .. ... o 2.00 5/1/51 16
38  Freddie Mac, Pool #QC3697. . . .. ... 2.00 6/1/51 31
21  Freddie Mac, Pool #QD5748. . . . ..o 2.00 2/1/52 17
17 Freddie Mac, Pool #SD8121 . . . .. ... . 2.00 1/1/51 14
41 Freddie Mac, Pool #SD8177 . . . ... . 2.00 11/1/51 33
18  Freddie Mac, Pool #RA3328. . . .. ... 2.00 8/1/50 15
38  Freddie Mac, Pool #QB6893. . . .. . .. ... 2.00 12/1/50 31
17 Freddie Mac, Pool #QB3926. . . .. ... ... 2.00 10/1/50 14
16  Freddie Mac, Pool #RB5095 . . . ... .. .. 2.00 1/1/41 14
13 Freddie Mac, Pool #RC1727 . . . .. oo 2.00 12/1/35 12
35  Freddie Mac, Pool #SD8128 . . . .. .. .. . 2.00 2/1/51 28
25  Freddie Mac, Pool #SB8079 . . . . . .. .. 2.00 12/1/35 23
16  Freddie Mac, Pool #SBS8115 . . . .. ... . 2.00 8/1/36 14
36  Freddie Mac, Pool #QB7708. . . . . ... o 2.00 1/1/51 29
19 Freddie Mac, Pool #SD8146 . . . ... ... . 2.00 5/1/51 15
15 Freddie Mac, Pool #SB8107 . . . .. .o oottt e 2.00 6/1/36 14
21 Freddie Mac, Pool #SDS8199 . . . . ... .. 2.00 3/1/52 17
33 Freddie Mac, Pool #SB8128 . . . ... ... 2.00 11/1/36 30
19 Freddie Mac, Pool #SD8079 . . . .. ... o 2.00 7/1/50 15
19 Freddie Mac, Pool #RAS257. . . .. ..o 2.00 5/1/51 15
19  Freddie Mac, Pool #RAS040. . . .. ... .o 2.00 4/1/51 15
16  Freddie Mac, Pool #SB8510 . . . ... ... ... 2.00 2/1/36 14
37  Freddie Mac, Pool #QC0423. . . .. . ... . 2.00 4/1/51 30
19 Freddie Mac, Pool #RA4214. . . .. .. 2.00 12/1/50 15
16 Freddie Mac, Pool #RA3575. . . . o 2.00 9/1/50 13
36  Freddie Mac, Pool #SD7537 . . . ..ot 2.00 3/1/51 29
21 Freddie Mac, Pool #RAG6136. . .. ... ... 2.50 10/1/51 18
19 Freddie Mac, Pool #SD8167 . . . ... ... 2.50 9/1/51 16
18  Freddie Mac, Pool #SD8151 . . . .. ... 2.50 6/1/51 15
36  Freddie Mac, POOl #RAS832. . . .. .. o 2.50 9/1/51 31
27  Freddie Mac, Pool #RA2634. . . . . .. .. 2.50 5/1/50 23
20  Freddie Mac, Pool #SD8189 . . . .. ... 2.50 1/1/52 17
19 Freddie Mac, Pool #RA3528. . . .. ... 2.50 9/1/50 15
15 Freddie Mac, Pool #SD8129 . . . . ... o 2.50 2/1/51 12
28  Freddie Mac, Pool #RA2643. . . . . .. .. . 2.50 6/1/50 24
19 Freddie Mac, Pool #QCT7457 . . . .. .o 2.50 9/1/51 16
39 Freddie Mac, Pool #SD8183 . . . ... ... . 2.50 12/1/51 33
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U.S. Government Agency Mortgages (continued)

$ 18  Freddie Mac, POOl #RAS286. . . ... ..o 2.50 5/1/51 °$ 15
19 Freddie Mac, Pool #RA6019. . . . ... .. 2.50 10/1/51 16
41 Freddie Mac, Pool #SD8194 . . . . ... . .. 2.50 2/1/52 34
15 Freddie Mac, Pool #RA4S527. . . .. .. 2.50 2/1/51 13
18  Freddie Mac, Pool #QC2031. . . . ... ... 2.50 5/1/51 15
14 Freddie Mac, Pool #SD8122 . . . . . .ottt e 2.50 1/1/51 12
19  Freddie Mac, POOl #RAS802. . . ... ..o 2.50 9/1/51 16
12 Freddie Mac, Pool #SD8083 . . . ... . ... 2.50 8/1/50 10
5 Freddie Mac, Pool #ZS8692 . . . .. ... .. 2.50 4/1/33 5
18  Freddie Mac, Pool #SB0301 . . . . ... ... .. 2.50 4/1/35 16
9 Freddie Mac, Pool #RBS5054 . . . . . ... 2.50 6/1/40 8
6 Freddie Mac, Pool #RB5043 . . . . . .. ... . . . . e 2.50 4/1/40 5
21 Freddie Mac, Pool #SD8205 . . . . ... ... 2.50 4/1/52 17
11 Freddie Mac, Pool #RA2595. . . . . ..o 2.50 5/1/50 9
21 Freddie Mac, Pool #QE2352 . . . . . .. .. 2.50 5/1/52 18
42 Freddie Mac, Pool #RA6493 . . . . . .. .. . 2.50 12/1/51 35
14 Freddie Mac, Pool #ZS4687 . . . ... .. 2.50 11/1/46 12
17 Freddie Mac, Pool #SD8147 . . . .. ... 2.50 5/1/51 14
13 Freddie Mac, Pool #RA2897. . . . . . ... 2.50 6/1/50 11
22 Freddie Mac, Pool #SB8045 . . . . ... .. . 2.50 5/1/35 20
41 Freddie Mac, Pool #SDI01L . . .. ... ..o 2.50 4/1/52 34
14 Freddie Mac, Pool #QB3703. . . .. .. ... 2.50 9/1/50 11
14 Freddie Mac, Pool #QB3287. . . . . ... 2.50 8/1/50 12
20  Freddie Mac, POOl #RAGGO21. . . ... ... 2.50 1/1/52 16
34 Freddie Mac, PoOL #SD8141 . . . ... ..o 2.50 4/1/51 29
28  Freddie Mac, Pool #SDS8114 . . . . .. .. 2.50 12/1/50 23
13 Freddie Mac, Pool #SD8099 . . . . . ... 2.50 10/1/50 11
20  Freddie Mac, PoOl #RAG8IS. . . .. . ... 2.50 2/1/52 16
18  Freddie Mac, Pool #SD8021 . . . ... .ottt 2.50 9/1/49 16
11 Freddie Mac, Pool #ZA2304 . . . . . .. .. 3.00 6/1/33 10
6  Freddie Mac, Pool #SD8056 . . . . . ..ot 3.00 4/1/50 5
10 Freddie Mac, Pool #SD8030 . . . . . . ... i 3.00 12/1/49 9
4 Freddie Mac, Pool #QA1033. . . .. ... 3.00 7/1/49 4
8 Freddie Mac, Pool #SD8074 . . . . . . . . .. . e 3.00 7/1/50 7
14 Freddie Mac, POl #ZS4606 . . . ... . ... 3.00 3/1/45 12
9  Freddie Mac, Pool #ZS4658 . . . .. ... . 3.00 4/1/46 8
6  Freddie Mac, Pool #SB8046 . . ... ... ... 3.00 5/1/35 6
5 Freddie Mac, Pool #ZS4688 . . . . . ... 3.00 11/1/46 4
6  Freddie Mac, Pool #ZM2089. . . . . .. ... 3.00 11/1/46 5
20 Freddie Mac, Pool #ZS4AS511 .. .. .. o 3.00 3/1/43 18
20 Freddie Mac, Pool #QDO9881. . . . ... .. 3.00 3/1/52 17
12 Freddie Mac, Pool #ZS4706 . . . . . ... 3.00 3/1/47 11
12 Freddie Mac, Pool #QBI1382. . . .. ... .. 3.00 7/1/50 10
7 Freddie Mac, Pool #QA8065. . . . . ... ... 3.00 3/1/50 7
9  Freddie Mac, Pool #QA9049. . . . . .. ... 3.00 4/1/50 8
33 Freddie Mac, Pool #SDS8174 . . . . . ... 3.00 10/1/51 29
29  Freddie Mac, Pool #ZS4522 . . .. .. . 3.00 7/1/43 27
3 Freddie Mac, Pool #ZS4659 . . . .. ... 3.50 4/1/46 3
3 Freddie Mac, Pool #SD80OL . . . . . .. ...t 3.50 7/1/49 3
7  Freddie Mac, Pool #RAI508. . . .. .. .. 3.50 10/1/49 6
20  Freddie Mac, Pool #SD8038 . . . . . . . ... 3.50 1/1/50 18
21 Freddie Mac, Pool #SD8214 . . . . ... .. . 3.50 5/1/52 19
3 Freddie Mac, Pool #ZS4713 . . . .. 3.50 4/1/47 3
12 Freddie Mac, Pool #ZS4642 . . . ... ... . 3.50 12/1/45 11
4 Freddie Mac, Pool #ZM4908. . . . . . ... 3.50 11/1/47 4
3 Freddie Mac, Pool #Z.S4599 . . . . .. i 3.50 1/1/45 3
5 Freddie Mac, Pool #SD8O11 . . ... .. ... . 3.50 9/1/49 5
4 Freddie Mac, Pool #ZAS5052 . . . .. .. 3.50 11/1/47 3
3 Freddie Mac, Pool #ZS4771 . . . ... 3.50 6/1/48 2
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$ 7  Freddie Mac, POOl #RA2469. . . .. ... . 3.50 4/1/50  $ 6
6  Freddie Mac, Pool #SB8007 . . .. ... .ot 3.50 9/1/34 6
6  Freddie Mac, Pool #ZS4651 .. .. ... ... .. . 3.50 3/1/46 5
10 Freddie Mac, Pool #ZS4618 . .. ... ... ... .. .. 3.50 6/1/45 9
4 Freddie Mac, Pool #SD0290 . . . . ... ... i 4.00 4/1/50 4
2 Freddie Mac, POOL#ZTI840 . . . .. ..ot e 4.00 9/1/48 2
45  Freddie Mac, Pool #SD8286 . . . .. ..o 4.00 1/1/53 42
43 Freddie Mac, Pool #SD8244 . . . . . ... .. .. 4.00 9/1/52 41
2 Freddie Mac, POOl #ZA6946 . . . . ... ... .. .. 4.00 5/1/49 2
6  Freddie Mac, Pool #ZS4708 . . . . ... .. . 4.00 3/1/47 5
6  Freddie Mac, Pool #ZA4988 . . . . . .. .. 4.00 8/1/47 6
4 Freddie Mac, POOl #ZTI1320 . .. .. ... i 4.00 11/1/48 4
2 Freddie Mac, PoOl #ZT2106 . . . .. .. ... 4.00 3/1/49 2
12 Freddie Mac, POOl #ZL7781 . .. .. .o 4.00 2/1/44 11
21 Freddie Mac, POOl #QES462 . . . .. ... i 4.00 7/1/52 20
6  Freddie Mac, Pool #ZS4631 . ... ... .. .. . 4.00 9/1/45 6
6  Freddie Mac, Pool #SD8070 . . .. ... .. ... . 4.00 6/1/50 6
45  Freddie Mac, Pool #SD8306 . . . .. .. ... ... 4.50 3/1/53 44
22 Freddie Mac, Pool #SD8266 . . . .. ..ottt 4.50 11/1/52 21
23 Freddie Mac, Pool #SD8340 . . . .. ...t 4.50 7/1/53 22
21 Freddie Mac, Pool #SD8245 . . . . . ... ... 4.50 9/1/52 20
2 Freddie Mac, Pool #ZS4774 . . . . ... 4.50 5/1/48 2
45  Freddie Mac, Pool #SD8341 . . . . ... i 5.00 7/1/53 45
25  Freddie Mac, Pool #SD6OT764 . . . .. ..o 5.00 11/1/54 24
23 Freddie Mac, Pool #SD8371 . . . .. ..o 5.00 11/1/53 23
25 Freddie Mac, Pool #SD8505 . . . . . oo ottt e e 5.00 2/1/55 24
22 Freddie Mac, Pool #SD8288 . . . . ... ... ... ... 5.00 1/1/53 21
23 Freddie Mac, Pool #SDA4977 . . . ..ot 5.00 11/1/53 23
6 Freddie Mac, Pool #ZT1779 . . . .o oo e 5.00 3/1/49 6
22 Freddie Mac, Pool #SD8323 . . . .. ... .. 5.00 5/1/53 22
23 Freddie Mac, Pool #SD8361 . . . .. ... ... . 5.00 9/1/53 22
24 Freddie Mac, Pool #SD8491 . . ... .. ... 5.00 12/1/54 24
22 Freddie Mac, Pool #SD8315 . . . .. ..o 5.00 4/1/53 22
23 Freddie Mac, Pool #SD8438 . . . . . ... .. 5.50 6/1/54 23
21 Freddie Mac, Pool #SD8300 . . . .. ... ... 5.50 2/1/53 21
24 Freddie Mac, Pool #SD8493 . . . . ... ... . ... 5.50 12/1/54 24
23 Freddie Mac, Pool #SD8446 . . . .. ... 5.50 7/1/54 23
24 Freddie Mac, Pool #SD8469 . . . .. ... 5.50 10/1/54 24
44 Freddie Mac, Pool #SD8362 . . . .. ... o 5.50 9/1/53 45
23 Freddie Mac, Pool #SD8431 . . . . ... ... .. . 5.50 5/1/54 23
22 Freddie Mac, Pool #SD8372 . . . . ..ot 5.50 11/1/53 22
21 Freddie Mac, Pool #SD8331 . . . .. ..o i 5.50 6/1/53 21
22 Freddie Mac, Pool #SD8342 . . . .. ... 5.50 7/1/53 22
24 Freddie Mac, Pool #SD8A75 . . . . ... 5.50 11/1/54 24
21 Freddie Mac, Pool #SD8409 . . . . ... ... ... .. . ... 6.00 3/1/54 21
22 Freddie Mac, Pool #SD8432 . . . . ... 6.00 5/1/54 22
23 Freddie Mac, Pool #SD8463 . . . .. ... 6.00 9/1/54 23
24 Freddie Mac, Pool #SD8496 . . . .. ... .. 6.00 1/1/55 25
20 Freddie Mac, Pool #SD8384 . . . . . ... ... . . 6.00 12/1/53 20
42 Freddie Mac, Pool #SD8373 . . . ..o oo 6.00 11/1/53 43
21 Freddie Mac, Pool #SD8363 . . . .. ... i 6.00 9/1/53 21
20 Freddie Mac, Pool #SD8350 . . . .. ..ot 6.00 8/1/53 21
20 Freddie Mac, Pool #SD8325 . . . .. ... . 6.00 5/1/53 20
23 Freddie Mac, Pool #SD8454 . . . . ... .. ... ... 6.00 8/1/54 23
21 Freddie Mac, Pool #SD8421 . . . .. .. i 6.00 4/1/54 22
22 Freddie Mac, Pool #SD5987 . . . .. oot 6.50 2/1/54 23
18  Freddie Mac, Pool #SD8374 . . . .. . ... . 6.50 11/1/53 19
22 Freddie Mac, Pool #SD8A71 . . . .. ... .. 6.50 10/1/54 23
35  Freddie Mac, Pool #SD8397 . . . .. ... 6.50 1/1/54 36
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$ 19 Freddie Mac, Pool #SD8386 . . . .. ... ... .. .. ... .. ... 7.00 12/1/53  $ 20
7 Freddie Mac Gold, Pool #G07445 . . . . . .. ... . 2.50 7/1/43 6
4 Freddie Mac Gold, Pool #G18687 . .. ... ... ... .. . .. . 2.50 5/1/33 4
7  Freddie Mac Gold, Pool #G18470 . . . .. ... ... ... .. .. ... .. . ... 2.50 6/1/28 6
7  Freddie Mac Gold, Pool #G18485 . . . ... ... . 2.50 10/1/28 6
4 Freddie Mac Gold, Pool #G0O8803 . . . . . ... ... it 3.00 3/1/48 4
6  Freddie Mac Gold, Pool #G61680 . . . .. ... ... ... . 3.00 4/1/47 5
4 Freddie Mac Gold, Pool #G08635 . . . .. .. ... . .. i 3.00 4/1/45 3
3 Freddie Mac Gold, Pool #G18601 . .. ... ... ... ... ... 3.00 5/1/31 3
5 Freddie Mac Gold, Pool #G15145 . . . . . ... .. . . . 3.00 7/1/29 5
2 Freddie Mac Gold, Pool #G18518 . .. ... .. ... ... .. i 3.00 7/1/29 2
8  Freddie Mac Gold, Pool #G18663 . . . .. ... ... ... .. 3.00 10/1/32 7
10 Freddie Mac Gold, Pool #G0O8737 . .. .. ... ... .. ... . 3.00 12/1/46 9
14 Freddie Mac Gold, Pool #G60989 . . . ... .. ... ... .. 3.00 12/1/46 13
5 Freddie Mac Gold, Pool #J36428. . . .. ... .. ... .. 3.00 2/1/32 4
3 Freddie Mac Gold, Pool #Q57871 . . . .. .. i 3.50 8/1/48 3
6  Freddie Mac Gold, Pool #GO8687 . . . .. .. ... .. ... .. . 3.50 1/1/46 6
3 Freddie Mac Gold, Pool #GO8770 . . . . . ... it 3.50 7/1/47 3
6  Freddie Mac Gold, Pool #GO8784 . . . . ... ... ... .. 3.50 10/1/47 5
7 Freddie Mac Gold, Pool #G61148 . .. .. ... ... ... . ... 3.50 9/1/47 6
4 Freddie Mac Gold, Pool #J30284. . . . ... ... ... .. . .. .. 3.50 11/1/29 4
4 Freddie Mac Gold, Pool #V83453 . . . ... ... ... .. ... .. .. ... . 3.50 10/1/47 4
6 Freddie Mac Gold, Pool #G08698 . . . . . .. ... ... i 3.50 3/1/46 6
14 Freddie Mac Gold, Pool #G08554 . . . ... .. ... i 3.50 10/1/43 13
6  Freddie Mac Gold, Pool #GO8761 . . . .. ... ... .. i 3.50 5/1/47 5
13 Freddie Mac Gold, Pool #G08636 . . . .. ...... .. .. ... .. .. .. ... ... ... 3.50 4/1/45 12
6  Freddie Mac Gold, Pool #Q43933 . . . .. .. ... ... .. ... 3.50 10/1/46 5
4 Freddie Mac Gold, Pool #G08620 . . . ... ... ...t 3.50 12/1/44 4
3 Freddie Mac Gold, Pool #GO8627 . . . .. .. ..o 3.50 2/1/45 3
—  Freddie Mac Gold, Pool #J14069. . . .. ... ... ... .. . . 3.50 1/1/26 —
4 Freddie Mac Gold, Pool #C91395 . . . ... ... ... .. . .. .. .. 4.00 9/1/31 4
8 Freddie Mac Gold, Pool #A96286 . . . . . .. .. oo 4.00 1/1/41 7
4 Freddie Mac Gold, Pool #GO8801 . . . ... ... ... ... 4.00 2/1/48 3
6 Freddie Mac Gold, Pool #GO8775 . . . . . . . .. . . . . . 4.00 8/1/47 6
4 Freddie Mac Gold, Pool #GO8771 . . . .. .. .. i 4.00 7/1/47 3
8  Freddie Mac Gold, Pool #GO8606 . . . .. ... ... ... .. ... .. .. .. ....... 4.00 9/1/44 8
8 Freddie Mac Gold, Pool #GO8567 . . . .. .. .. it 4.00 1/1/44 7
4 Freddie Mac Gold, Pool #Q52321 . . ... ... ... . .. .. 4.50 11/1/47 4
4 Freddie Mac Gold, Pool #Q58217 . .. ... . ... . 4.50 9/1/48 4
3 Freddie Mac Gold, Pool #GO8781 . . . .. ... ... ... .. .. ... .. . 4.50 9/1/47 3
11 Freddie Mac Gold, Pool #GO1890 . . . .. .. ... .. ... i 4.50 10/1/35 11
12 Freddie Mac Gold, Pool #A97692 . . . ... .. ... . i 4.50 3/1/41 12
4 Freddie Mac Gold, Pool #C09059 . .. ... .. ... . 4.50 3/1/44 4
7 Freddie Mac Gold, Pool #GO4817 . . . .. ... i 5.00 9/1/38 7
7  Freddie Mac Gold, Pool #GO01962 . . . .. ... ... ... ... ... .. .. .. ... .... 5.00 12/1/35 7
3 Freddie Mac Gold, Pool #GO8838 . . . ... ... ... i 5.00 9/1/48 3
7 Freddie Mac Gold, Pool #G05904 . . . . . .. ... ... . .. 5.00 9/1/39 7
10 Freddie Mac Gold, Pool #G01665 . . . .. ... ... .. ... ... .. 5.50 3/1/34 11
7  Freddie Mac Gold, Pool #G02794 . . . .. ... ... ... .. ... 6.00 5/1/37 8
— Freddie Mac Gold, Pool #C90989 . . . . . . . ... .. . . . . 6.00 9/1/26 —
20  Government National Mortgage Association, Pool #MA7935. ... ....... ... .. 2.00 3/20/52 17
33 Government National Mortgage Association, Pool #MA7254. . .............. 2.00 3/20/51 27
18  Government National Mortgage Association, Pool #MA6994. . . ... .......... 2.00 11/20/50 15
20  Government National Mortgage Association, Pool #MA7826. .. ............. 2.00 1/20/52 16
38  Government National Mortgage Association, Pool #MA7704. .. ............. 2.00 11/20/51 31
16  Government National Mortgage Association, Pool #MA7135. .. ............. 2.00 1/20/51 13
29  Government National Mortgage Association, Pool #MA6864. . . .. ........... 2.00 9/20/50 24
17 Government National Mortgage Association, Pool #MA7311................ 2.00 4/20/51 14
30  Government National Mortgage Association, Pool #MA6930. . . ... .......... 2.00 10/20/50 24
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$ 20  Government National Mortgage Association, Pool #MA8041. ... ............ 2.00 5/20/52  $ 17
16  Government National Mortgage Association, Pool #MA7051. .. ............. 2.00 12/20/50 13
17 Government National Mortgage Association, Pool #MA7417. .. ............. 2.00 6/20/51 14
20  Government National Mortgage Association, Pool #MA7880. . .............. 2.00 2/20/52 16
36  Government National Mortgage Association, Pool #MA7471. .. ............. 2.00 7/20/51 29
19 Government National Mortgage Association, Pool #MA7588. .. ............. 2.00 9/20/51 15
19  Government National Mortgage Association, Pool #MA7766. .. ............. 2.00 12/20/51 16
20  Government National Mortgage Association, Pool #MA7986. .. ... .......... 2.00 4/20/52 17
17 Government National Mortgage Association, Pool #MA7366. . ... ........... 2.00 5/20/51 14
16  Government National Mortgage Association, Pool #MA7312. .. ............. 2.50 4/20/51 13
16  Government National Mortgage Association, Pool #MA7136. .. ... .......... 2.50 1/20/51 14
1 Government National Mortgage Association, Pool #AA8341................ 2.50 2/15/28 1
38  Government National Mortgage Association, Pool #MA7767. .. ............. 2.50 12/20/51 32
37  Government National Mortgage Association, Pool #MA6709. . . ... .......... 2.50 6/20/50 32
30  Government National Mortgage Association, Pool #MA7255. .. ............. 2.50 3/20/51 25
28  Government National Mortgage Association, Pool #MA7193. . ... ........... 2.50 2/20/51 24
37  Government National Mortgage Association, Pool #MA7649. .. ... .......... 2.50 10/20/51 32
18  Government National Mortgage Association, Pool #MA7589. .. ... ... ...... 2.50 9/20/51 15
36  Government National Mortgage Association, Pool #MA7534. .. ............. 2.50 8/20/51 30
35  Government National Mortgage Association, Pool #MA7472. ... ............ 2.50 7/20/51 30
4 Government National Mortgage Association, Pool #MA1155. .. ............. 2.50 7/20/43 3
8  Government National Mortgage Association, Pool #MAG6655. . ... ........... 2.50 5/20/50 7
20  Government National Mortgage Association, Pool #MA7936. .. ............. 2.50 3/20/52 17
6  Government National Mortgage Association, Pool #MA6540. . ... ........... 2.50 3/20/50 5
20  Government National Mortgage Association, Pool #MA8042. . . .. ........... 2.50 5/20/52 17
12 Government National Mortgage Association, Pool #MA6931. . ... ........... 2.50 10/20/50 10
4 Government National Mortgage Association, Pool #MA4355. .. ... ... ...... 2.50 4/20/32 4
30  Government National Mortgage Association, Pool #MA6865. . . ... .......... 2.50 9/20/50 26
21 Government National Mortgage Association, Pool #MA6819. ... ....... ... .. 2.50 8/20/50 18
17 Government National Mortgage Association, Pool #MA7418. .. ............. 2.50 6/20/51 14
12 Government National Mortgage Association, Pool #MA6995. . .. ............ 2.50 11/20/50 10
11 Government National Mortgage Association, Pool #MAS5018. ... ............ 3.00 2/20/48 10
9  Government National Mortgage Association, Pool #MA3735. ............... 3.00 6/20/46 8
7  Government National Mortgage Association, Pool #MA3802. .. ............. 3.00 7/20/46 6
6  Government National Mortgage Association, Pool #MA4126. ... ............ 3.00 12/20/46 5
5 Government National Mortgage Association, Pool #MA4068. . ... ........... 3.00 11/20/46 4
7  Government National Mortgage Association, Pool #MA3936. . .............. 3.00 9/20/46 7
7  Government National Mortgage Association, Pool #MAG6710. . ... ........... 3.00 6/20/50 7
18  Government National Mortgage Association, Pool #MA6218. .. ............. 3.00 10/20/49 16
9  Government National Mortgage Association, Pool #MA6820. . ... ........... 3.00 8/20/50 8
6  Government National Mortgage Association, Pool #MA2960. . ... ........... 3.00 7/20/45 6
19 Government National Mortgage Association, Pool #MA7828. .. ... .......... 3.00 1/20/52 17
13 Government National Mortgage Association, Pool #MA1011. ... ............ 3.00 5/20/43 11
20  Government National Mortgage Association, Pool #MA8098. . ... ........... 3.00 6/20/52 18
4 Government National Mortgage Association, Pool #MA3873................ 3.00 8/20/46 4
3 Government National Mortgage Association, Pool #MA3596. ... ............ 3.00 4/20/46 3
16  Government National Mortgage Association, Pool #MA6766. . . ... .......... 3.00 7/20/50 14
5 Government National Mortgage Association, Pool #MA6283. ... ............ 3.00 11/20/49 4
12 Government National Mortgage Association, Pool #MA4899. . ... ........... 3.00 12/20/47 11
4 Government National Mortgage Association, Pool #MAS815. .. ... ... ...... 3.00 3/20/49 3
11 Government National Mortgage Association, Pool #MA4003. ... ............ 3.00 10/20/46 10
10 Government National Mortgage Association, Pool #MA6474. . . ... .......... 3.00 2/20/50 9
5 Government National Mortgage Association, Pool #MA6089. . ... ........... 3.00 8/20/49 4
9  Government National Mortgage Association, Pool #MA2520. . ... ........... 3.00 1/20/45 8
14 Government National Mortgage Association, Pool #MA6656. . . ... .......... 3.00 5/20/50 13
6  Government National Mortgage Association, Pool #MA6599. . ... ........... 3.00 4/20/50 6
7  Government National Mortgage Association, Pool #MA4836. ... ............ 3.00 11/20/47 6
5 Government National Mortgage Association, Pool #MA6338. . .............. 3.00 12/20/49 5
4 Government National Mortgage Association, Pool #MA4261................ 3.00 2/20/47 4
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$ 13 Government National Mortgage Association, Pool #MA0851. ... ............ 3.00 3/20/43  $ 12
9  Government National Mortgage Association, Pool #MA4320. . ... ........... 3.00 3/20/47 8
6  Government National Mortgage Association, Pool #MA3243. .. ............. 3.00 11/20/45 5
9  Government National Mortgage Association, Pool #MA3375. . ... ........... 3.00 1/20/46 8
7  Government National Mortgage Association, Pool #MA3662. . ... ........... 3.00 5/20/46 6
7  Government National Mortgage Association, Pool #MA4195. . .............. 3.00 1/20/47 6
5 Government National Mortgage Association, Pool #MA6409. . ... ........... 3.00 1/20/50 5
7  Government National Mortgage Association, Pool #AAS897 . .. ............. 3.00 12/15/42 6
2 Government National Mortgage Association, Pool #MA0205. . . ... .......... 3.00 7/20/27 2
3 Government National Mortgage Association, Pool #MA3454. . ... ... ........ 3.50 2/20/46 3
5 Government National Mortgage Association, Pool #MA3244. . ... ........... 3.50 11/20/45 4
6  Government National Mortgage Association, Pool #MA4586. ... ............ 3.50 7/20/47 6
6  Government National Mortgage Association, Pool #MA3736. . ... ........... 3.50 6/20/46 6
7  Government National Mortgage Association, Pool #MA4652. . ... ........... 3.50 8/20/47 7
8  Government National Mortgage Association, Pool #MA3173................ 3.50 10/20/45 8
5 Government National Mortgage Association, Pool #MAS5019. .. ............. 3.50 2/20/48 5
20  Government National Mortgage Association, Pool #MA8199. ... ....... ... .. 3.50 8/20/52 19
3 Government National Mortgage Association, Pool #MA6219. . ... ........... 3.50 10/20/49 3
6  Government National Mortgage Association, Pool #MA3597. ... ............ 3.50 4/20/46 6
3 Government National Mortgage Association, Pool #MA4778. ... ....... ... .. 3.50 10/20/47 3
5 Government National Mortgage Association, Pool #MAS5875. .. ............. 3.50 4/20/49 5
12 Government National Mortgage Association, Pool #MA0699. . . ... .......... 3.50 1/20/43 11
6  Government National Mortgage Association, Pool #MA3105. . ... ........... 3.50 9/20/45 6
6  Government National Mortgage Association, Pool #MA3803................ 3.50 7/20/46 6
7  Government National Mortgage Association, Pool #MA3874. . ... ........... 3.50 8/20/46 6
7  Government National Mortgage Association, Pool #MA4321. . .............. 3.50 3/20/47 6
7  Government National Mortgage Association, Pool #MA4382. . ... ........... 3.50 4/20/47 6
4 Government National Mortgage Association, Pool #AC3938 ... ............. 3.50 1/15/43 4
14 Government National Mortgage Association, Pool #MAIL157. .. ............. 3.50 7/20/43 13
3 Government National Mortgage Association, Pool #AB9211 . ............... 3.50 11/15/42 3
2 Government National Mortgage Association, Pool #MA1574. .. .. ........... 3.50 1/20/29 2
6  Government National Mortgage Association, Pool #MA3376. . ... ........... 3.50 1/20/46 5
3 Government National Mortgage Association, Pool #MAS5762. ... ............ 3.50 2/20/49 3
6  Government National Mortgage Association, Pool #MA3310. ... ............ 3.50 12/20/45 5
4 Government National Mortgage Association, Pool #MASI91. .. ............. 3.50 5/20/48 4
6  Government National Mortgage Association, Pool #MA2223. . ... ........... 3.50 9/20/44 6
4 Government National Mortgage Association, Pool #MA6339. .. ............. 3.50 12/20/49 3
7  Government National Mortgage Association, Pool #MA2371. . ... ........... 3.50 11/20/44 6
7  Government National Mortgage Association, Pool #MA4510. . ... ........... 3.50 6/20/47 6
5 Government National Mortgage Association, Pool #MA2961. . ... ........... 3.50 7/20/45 5
4 Government National Mortgage Association, Pool #MA4837. .. ... ... ...... 3.50 11/20/47 3
7  Government National Mortgage Association, Pool #MA4004. . ... ........... 3.50 10/20/46 6
5 Government National Mortgage Association, Pool #MA2826. .. ............. 3.50 5/20/45 4
8  Government National Mortgage Association, Pool #MA4127. .. ............. 3.50 12/20/46 7
2 Government National Mortgage Association, Pool #MAS5876. .. ... .......... 4.00 4/20/49 2
2 Government National Mortgage Association, Pool #MAS5986. . .............. 4.00 6/20/49 2
21 Government National Mortgage Association, Pool #MA8200. ... ... ......... 4.00 8/20/52 20
7  Government National Mortgage Association, Pool #MA6091. . ... ........... 4.00 8/20/49 6
5 Government National Mortgage Association, Pool #MA1996. . ... ........... 4.00 6/20/44 5
2 Government National Mortgage Association, Pool #MAS5710. .. ... .......... 4.00 1/20/49 2
6  Government National Mortgage Association, Pool #MA6040. . . ... .......... 4.00 7/20/49 5
3 Government National Mortgage Association, Pool #MA5466. .. ... .......... 4.00 9/20/48 2
3 Government National Mortgage Association, Pool #MA3377. ............... 4.00 1/20/46 2
3 Government National Mortgage Association, Pool #MAS5595. . ... ........... 4.00 11/20/48 2
3 Government National Mortgage Association, Pool #MAS5651. . ... ........... 4.00 12/20/48 2
3 Government National Mortgage Association, Pool #MA4263. ... ............ 4.00 2/20/47 3
5 Government National Mortgage Association, Pool #MA4511. .. ............. 4.00 6/20/47 5
2 Government National Mortgage Association, Pool #MA3245. .. ............. 4.00 11/20/45 2
22 Government National Mortgage Association, Pool #MA8488. .. ... .......... 4.00 12/20/52 21
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$ 3 Government National Mortgage Association, Pool #MA4653. ... ............ 4.00 8/20/47 $ 3
8  Government National Mortgage Association, Pool #MA3737. . ... ........... 4.00 6/20/46 8
4 Government National Mortgage Association, Pool #MA3522. .. ............. 4.00 3/20/46 4
23 Government National Mortgage Association, Pool #MA9302. .. ... .......... 4.00 11/20/53 22
23 Government National Mortgage Association, Pool #MA1091. .. ............. 4.00 6/20/43 22
3 Government National Mortgage Association, Pool #MA4322. . ... ........... 4.00 3/20/47 2
2 Government National Mortgage Association, Pool #MAS818. .. ............. 4.50 3/20/49 2
5 Government National Mortgage Association, Pool #MA2756. . ... ........... 4.50 4/20/45 5
2 Government National Mortgage Association, Pool #MA4721. .. ............. 4.50 9/20/47 2
4 Government National Mortgage Association, Pool #MAS5399. .. ............. 4.50 8/20/48 4
24 Government National Mortgage Association, Pool #MA9486. ... ............ 4.50 2/20/54 23
4 Government National Mortgage Association, Pool #MAS764. . . ............. 4.50 2/20/49 4
7  Government National Mortgage Association, Pool #MAS5987. . ... ........... 4.50 6/20/49 7
2 Government National Mortgage Association, Pool #MAS5596. . . ............. 4.50 11/20/48 2
25  Government National Mortgage Association, Pool #MB0090. . ... ........... 4.50 12/20/54 24
23 Government National Mortgage Association, Pool #MA8877. ... ............ 4.50 5/20/53 22
22 Government National Mortgage Association, Pool #MA8724. ... ............ 4.50 3/20/53 21
20  Government National Mortgage Association, Pool #4801 .. ................ 4.50 9/20/40 19
12 Government National Mortgage Association, Pool #721760. .. .............. 4.50 8/15/40 12
2 Government National Mortgage Association, Pool #MA1762. .. ... .......... 4.50 3/20/44 2
2 Government National Mortgage Association, Pool #MAS193. .. ............. 4.50 5/20/48 2
4 Government National Mortgage Association, Pool #MA2373. .. ... .......... 4.50 11/20/44 4
9  Government National Mortgage Association, Pool #697946. . . . ............. 5.00 3/15/39 9
23 Government National Mortgage Association, Pool #MA9016. ... ............ 5.00 7/20/53 22
22 Government National Mortgage Association, Pool #MAS8800. . . .. ........... 5.00 4/20/53 21
2 Government National Mortgage Association, Pool #MAS5653. . ... ........... 5.00 12/20/48 2
12 Government National Mortgage Association, Pool #4559 .. ................ 5.00 10/20/39 12
25  Government National Mortgage Association, Pool #MB0025. . ... ........... 5.00 11/20/54 24
25  Government National Mortgage Association, Pool #MB0146. ... ............ 5.00 1/20/55 24
3 Government National Mortgage Association, Pool #MAS5988. .. ............. 5.00 6/20/49 3
23 Government National Mortgage Association, Pool #MA9170. ... ............ 5.00 9/20/53 22
3 Government National Mortgage Association, Pool #MAS5933. . ... ... ... ..... 5.00 5/20/49 3
46  Government National Mortgage Association, Pool #MA8428. ... ............ 5.00 11/20/52 46
2 Government National Mortgage Association, Pool #MAS530. .. ............. 5.00 10/20/48 2
21 Government National Mortgage Association, Pool #MA9017. ... ............ 5.50 7/20/53 21
24  Government National Mortgage Association, Pool #MA9668. . . ... .......... 5.50 5/20/54 24
22 Government National Mortgage Association, Pool #MA9362. . ... ........... 5.50 12/20/53 22
22 Government National Mortgage Association, Pool #MA9305. ... ............ 5.50 11/20/53 22
21 Government National Mortgage Association, Pool #MA9488. .. .. ........... 5.50 2/20/54 21
25  Government National Mortgage Association, Pool #MA9965. ... ............ 5.50 10/20/54 25
22 Government National Mortgage Association, Pool #MA9541. .. ............. 5.50 3/20/54 22
18  Government National Mortgage Association, Pool #MA9018. .. ... ... ...... 6.00 7/20/53 18
24 Government National Mortgage Association, Pool #MA9852. . ... ........... 6.00 8/20/54 25
18  Government National Mortgage Association, Pool #MA9424. . . . ............ 6.00 1/20/54 18
25  Government National Mortgage Association, Pool #MA9907. . . ............. 6.00 9/20/54 25
21 Government National Mortgage Association, Pool #MA9606. . ... ........... 6.00 4/20/54 22
19 Government National Mortgage Association, Pool #MA9542. . . . ............ 6.00 3/20/54 20
42 Government National Mortgage Association, Pool #MA9727. ... ............ 6.50 6/20/54 44
25  Government National Mortgage Association, 30 YRTBA ... ............... 2.00 4/20/55 20
25  Government National Mortgage Association, 30 YRTBA .. ................ 3.00 4/20/55 22
50  Government National Mortgage Association, 30 YRTBA .. ................ 3.50 4/20/55 47
25 Government National Mortgage Association, 30 YRTBA . ................. 4.00 4/20/55 23
25 Government National Mortgage Association, 30 YRTBA . . ................ 4.50 4/20/55 24
25  Government National Mortgage Association, 30 YRTBA .. ................ 5.00 5/20/55 25
25  Government National Mortgage Association, 30 YRTBA ... ............... 5.00 4/20/55 25
75  Government National Mortgage Association, 30 YRTBA ... ............... 5.50 4/20/55 76
25 Government National Mortgage Association, 30 YRTBA .. ................ 6.00 4/20/55 25
25  Government National Mortgage Association, 30 YRTBA ... ............... 6.50 4/20/55 26
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$ 25  Government National Mortgage Association, 30 YRTBA ... ............... 7.00 4/20/55 $ 26
Total U.S. Government Agency Mortgages . . .. ....................... 9,875
U.S. Government Agency Securities — 0.35%
25 Fannie Mae . ... ...t 0.75 10/8/27 23
25  Fannie Mae, Callable 6/18/25 @ 100.00. . . .. ........ ... ... ... ... ..... 0.88 12/18/26 24
10 Fannie Mae . ... ... ... .. 5.63 7/15/37 11
20 Fannie Mae. ... ....... .. ... 6.63 11/15/30 23
28  Federal Farm Credit Banks Funding Corp., Callable 4/10/25 @ 100.00. . . ... ... 1.55 7/26/30 24
30  Federal Farm Credit Banks Funding Corp. . . ............ ... ... .. ...... 4.13 1/25/27 31
20  Federal Farm Credit Banks Funding Corp., Callable 9/12/25 @ 100.00. . . .. .. .. 5.34 3/12/35 20
30  Federal Home Loan Banks, Callable 5/26/25 @ 100.00. . .................. 0.90 2/26/27 28
25 Federal Home LoanBanks . .. .......... .. .. ... ... ... .. ... ....... 3.25 11/16/28 24
25  Federal Home LoanBanks ... .......... . ... ... .. . . ... 4.75 4/9/27 25
10 FreddieMac .. ...t 0.00(b) 11/15/38 5
25  Freddie Mac, Callable 6/27/25 @ 100.00 . . . .. ... ... . ... 4.88 9/27/29 25
15 FreddieMac . ....... ... . 6.25 7/15/32 17
10 FreddieMac . ... ... .. 6.75 3/15/31 11
5 Tennessee Valley Authority. . .. ... . .. 3.50 12/15/42 4
25  Tennessee Valley Authority. ... ........ ... ... ... .. .. . 3.88 3/15/28 25
10 Tennessee Valley Authority. . .. ... ... .. 4.25 9/15/52 9
Total U.S. Government Agency Securities. . . ...................... ... 329
Corporate Bonds — 12.95%
155 AbbVie, Inc. (Biotechnology) . ........... ... .. . .. . i 4.40 11/6/42 136
8  AbbVie, Inc. (Biotechnology), Callable 9/15/63 @ 100.00 . ................ 5.50 3/15/64 8
15 Air Products and Chemicals, Inc. (Chemicals), Callable 11/15/39 @ 100.00 . . . .. 2.70 5/15/40 11
30  Alabama Power Co., Series B (Electric Utilities), Callable 6/1/47 @ 100.00 . . . . . 3.70 12/1/47 23
80  Amgen, Inc. (Biotechnology), Callable 8/21/39 @ 100.00 . ... .............. 3.15 2/21/40 61
65  Amgen, Inc. (Biotechnology), Callable 12/15/50 @ 100.00 . . .. ............. 4.66 6/15/51 55
10 Anheuser-Busch Cos. LLC/Anheuser-Busch InBev Worldwide, Inc. (Beverages),
Callable 8/1/45 @ 100.00 ... ... ... ... .. .. . 4.90 2/1/46 9
160  Anheuser-Busch InBev Worldwide, Inc. (Beverages) ..................... 4.95 1/15/42 150
160  Apple, Inc. (Technology Hardware, Storage & Peripherals), Callable 8/23/45 @
100.00 ... 4.65 2/23/46 147
175  AT&T, Inc. (Diversified Telecommunication Services), Callable 3/15/55 @ 100.00 3.55 9/15/55 118
55  AT&T, Inc. (Diversified Telecommunication Services), Callable 9/9/48 @ 100.00 . 4.55 3/9/49 46
95  Atmos Energy Corp. (Gas Utilities), Callable 7/15/42 @ 100.00 ............. 4.15 1/15/43 81
470  Bank of America Corp. (Banks), Callable 4/22/31 @ 100.00 ................ 2.69 (SOFR + 132
bps)(c) 4/22/32 413
40  Bank of America Corp. (Banks), Callable 12/20/27 @ 100.00 . .............. 3.42 (TSFR3M + 130
bps)(c) 12/20/28 39
150  Bank of America Corp., MTN (Banks), Callable 2/7/29 @ 100.00 ........... 3.97 (TSFR3M + 147
bps)(c) 2/7/30 146
55 BAT Capital Corp. (Tobacco), Callable 12/25/30 @ 100.00 . . ... ............ 2.73 3/25/31 49
40  Berkshire Hathaway Energy Co. (Oil, Gas & Consumable Fuels), Callable 8/1/44 @
100.00 ..o 4.50 2/1/45 35
55  BP Capital Markets America, Inc. (Oil, Gas & Consumable Fuels), Callable 8/24/49
@ 100.00 .. ... 3.00 2/24/50 36
100 Bristol-Myers Squibb Co. (Pharmaceuticals), Callable 4/26/49 @ 100.00 . . . .. .. 4.25 10/26/49 81
165 Brown & Brown, Inc. (Insurance), Callable 12/17/31 @ 100.00 ............. 4.20 3/17/32 154
110 Bunge Ltd. Finance Corp. (Consumer Staples Distribution & Retail), Callable
2/14/31 @ 100.00 . ... ..o 2.75 5/14/31 97
75  Capital One Financial Corp. (Consumer Finance), Callable 11/2/31 @ 100.00 . .. 2.62 (SOFR + 127
bps)(c) 11/2/32 64
5 Capital One Financial Corp. (Consumer Finance), Callable 7/26/29 @ 100.00 . . . 5.46 (SOFR + 156
bps)(c) 7/26/30 5
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$ 155  Capital One Financial Corp. (Consumer Finance), Callable 2/1/28 @ 100.00 . . .. 5.47 (SOFR + 208
bps)(c) 2/129 $ 158
119  Carlisle Cos., Inc. (Building Products), Callable 12/1/31 @ 100.00 ........... 2.20 3/1/32 99
35 CF Industries, Inc. (Chemicals) . ............ .. ... i, 5.38 3/15/44 32
200  Charter Communications Operating LLC/Charter Communications Operating Capital
(Media), Callable 1/1/31 @ 100.00 . .. ........ .. ... ... ... ....... 2.80 4/1/31 173
45  Cheniere Energy Partners LP (Oil, Gas & Consumable Fuels), Callable 1/31/27 @
L0163 .o 3.25 1/31/32 39
60 Cheniere Energy Partners LP (Oil, Gas & Consumable Fuels), Callable 4/14/25 @
102,25 4.50 10/1/29 58
235 Citigroup, Inc. (Banks), Callable 3/17/32 @ 100.00 . ..................... 3.79 (SOFR + 194
bps)(c) 3/17/33 214
175  Citigroup, Inc. (Banks), Callable 3/31/30 @ 100.00 ...................... 4.41 (SOFR + 391
bps)(c) 3/31/31 171
90  Citigroup, Inc. (Banks), Callable 9/29/25 @ 100.00 . ........ ... ... ...... 5.61 (SOFR + 155
bps)(c) 9/29/26 90
155  Collins Aerospace (Aerospace & Defense), Callable 12/15/26 @ 100.00 .. ... .. 3.50 3/15/27 151
155  Comcast Corp. (Media), Callable 5/1/49 @ 100.00 . ... ... ... ... ... ..... 4.00 11/1/49 118
25 Comcast Corp. Media) ... ... ... e 4.65 7/15/42 22
10 ConocoPhillips Co. (Energy Equipment & Services), Callable 11/15/52 @ 100.00 5.30 5/15/53 9
10 ConocoPhillips Co. (Energy Equipment & Services), Callable 3/15/63 @ 100.00 . 5.70 9/15/63 10
40  Consolidated Edison Co. of New York, Inc. (Electric Utilities), Callable 9/15/43 @
100.00 ..o 4.45 3/15/44 35
110 Constellation Brands, Inc. (Beverages), Callable 2/1/33 @ 100.00 . .. ......... 4.90 5/1/33 107
10 Constellation Energy Generation LLC (Beverages), Callable 9/15/53 @ 100.00 . . 5.75 3/15/54 10
15  Constellation Energy Generation LLC (Independent Power and Renewable
Electricity Producers), Callable 10/15/33 @ 100.00 .................. 6.13 1/15/34 16
80  COPT Defense Properties LP (Real Estate Management & Development), Callable
/1528 @ 100.00 .. ..o 2.00 1/15/29 72
115 CSX Corp. (Ground Transportation) . ....................o.euuennne ... 6.22 4/30/40 125
100  CVS Health Corp. (Health Care Providers & Services), Callable 12/25/27 @ 100.00 4.30 3/25/28 99
85  CVS Health Corp. (Health Care Providers & Services), Callable 9/25/37 @ 100.00 4.78 3/25/38 76
60  CVS Health Corp. (Health Care Providers & Services), Callable 1/20/45 @ 100.00 5.13 7/20/45 52
80  Dell International LLC/EMC Corp. (Technology Hardware, Storage & Peripherals),
Callable 11/1/34 @ 100.00 . . . .. ..ot 4.85 2/1/35 76
116  Delta Air Lines, Inc. (Passenger Airlines), Callable 7/28/29 @ 100.00 . ........ 3.75 10/28/29 108
5 Devon Energy Corp. (Oil, Gas & Consumable Fuels), Callable 11/15/41 @ 100.00 4.75 5/15/42 4
53 Devon Energy Corp. (Oil, Gas & Consumable Fuels), Callable 1/15/41 @ 100.00 . 5.60 7/15/41 50
85  Devon Energy Corp. (Oil, Gas & Consumable Fuels) .................... 7.88 9/30/31 97
41 DTE Electric Co. (Electric Utilities), Callable 2/15/47 @ 100.00 . ... ......... 3.75 8/15/47 32
35 DTE Energy Co. (Multi-Utilities), Callable 2/1/29 @ 100.00 ............... 5.10 3/1/29 36
35 DTE Energy Co. (Multi-Utilities), Callable 3/1/34 @ 100.00 ............... 5.85 6/1/34 36
15 Duke Energy Corp. (Electric Utilities), Callable 2/15/52 @ 100.00 ........... 5.00 8/15/52 13
160  EIDP, Inc. (Chemicals), Callable 6/15/25 @ 100.00 . ..................... 1.70 7/15/25 159
20  EIDP, Inc. (Chemicals), Callable 2/15/33 @ 100.00 . ..................... 4.80 5/15/33 20
15 Elevance Health, Inc. (Health Care Providers & Services) ................. 4.63 5/15/42 13
60  Elevance Health, Inc. (Health Care Providers & Services) ................. 4.65 1/15/43 53
95  Energy Transfer LP (Oil, Gas & Consumable Fuels), Callable 7/15/42 @ 100.00 . 4.95 1/15/43 83
110 Energy Transfer LP (Oil, Gas & Consumable Fuels), Callable 2/1/26 @ 103.69 . . 7.38 2/1/31 116
99  Enterprise Products Operating LLC (Oil, Gas & Consumable Fuels), Callable
9/15/43 @ 100.00 . . ... o 4.85 3/15/44 90
148  FedEx Corp. Pass Through Trust, Series 2020-1 (Air Freight & Logistics) . . .. .. 1.88 2/20/34 125
65  Fiserv, Inc. (Financial Services), Callable 12/2/32 @ 100.00 .. .............. 5.60 3/2/33 67
120 Ford Motor Co. (Automobiles), Callable 11/12/31 @ 100.00 . ... ............ 3.25 2/12/32 99
200  Ford Motor Credit Co. LLC (Financial Services) ........................ 4.13 8/4/25 199
28  General Motors Co. (Automobiles), Callable 9/1/25 @ 100.00 .............. 6.13 10/1/25 28
150  General Motors Financial Co., Inc. (Specialty Retail), Callable 2/6/30 @ 100.00 . 5.85 4/6/30 153
70  Georgia Power Co. (Electric Utilities) . ............... ... v, 4.30 3/15/42 60
66  Gilead Sciences, Inc. (Biotechnology), Callable 8/1/44 @ 100.00 ............ 4.50 2/1/45 57
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Corporate Bonds (continued)
$ 70  HCA, Inc. (Health Care Providers & Services), Callable 3/1/33 @ 100.00 ... ... 5.50 6/1/33 $ 70
20  HCA, Inc. (Health Care Providers & Services), Callable 1/1/34 @ 100.00 . ... .. 5.60 4/1/34 20
50  HCA, Inc. (Health Care Providers & Services), Callable 8/1/28 @ 100.00 . ... .. 5.88 2/1/29 51
65  Howmet Aerospace, Inc. (Aerospace & Defense), Callable 8/15/31 @ 100.00 . . . . 4.85 10/15/31 65
70  Intel Corp. (Semiconductors & Semiconductor Equipment), Callable 6/8/47 @
100.00 ..o 3.73 12/8/47 49
30  Intel Corp. (Semiconductors & Semiconductor Equipment), Callable 11/21/33 @
100.00 . .o 5.15 2/21/34 29
25 International Business Machines Corp. (IT Services) . .................... 4.00 6/20/42 21
35  International Paper Co. (Containers & Packaging), Callable 5/15/41 @ 100.00 . . . 6.00 11/15/41 36
420  JPMorgan Chase & Co. (Banks), Callable 4/22/31 @ 100.00 . . ... ........... 2.58 (TSFR3M + 125
bps)(c) 4/22/32 368
135 JPMorgan Chase & Co. (Banks), Callable 4/23/28 @ 100.00 . . .............. 4.01 (TSFR3M + 138
bps)(c) 4/23/29 132
100  Kinder Morgan, Inc. (Oil, Gas & Consumable Fuels), Callable 12/1/44 @ 100.00 . 5.55 6/1/45 93
30  Lincoln National Corp. (Insurance), Callable 10/15/29 @ 100.00 ............ 3.05 1/15/30 28
50  Lincoln National Corp. (Insurance), Callable 10/15/30 @ 100.00 ............ 3.40 1/15/31 46
30  Lincoln National Corp. (Insurance), Callable 12/15/33 @ 100.00 ............ 5.85 3/15/34 31
105  Lowe's Cos., Inc. (Specialty Retail), Callable 1/15/33 @ 100.00 ............. 5.00 4/15/33 105
20 Lowe's Cos., Inc. (Specialty Retail), Callable 10/15/52 @ 100.00 ............ 5.63 4/15/53 19
55 Martin Marietta Materials, Inc. (Construction Materials), Callable 4/15/31 @ 100.00 2.40 7/15/31 48
75  Marvell Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
2/1528 @ 100.00 . . ... 2.45 4/15/28 70
80  Marvell Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
/15/31 @ 100.00 . ... ..o 2.95 4/15/31 71
25  Marvell Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
6/15/33 @ 100.00 . . ..o 5.95 9/15/33 26
35 MetLife, Inc. (INSUTANCE) . . . . oo v oottt e e e e e e e 4.88 11/13/43 32
215 Microchip Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
5/4725 @ 100.00 . . ... 4.25 9/1/25 214
120 Microsoft Corp. (Software), Callable 2/8/46 @ 100.00 . ................... 3.70 8/8/46 97
27  Mohawk Industries, Inc. (Household Durables), Callable 2/15/30 @ 100.00 . . . .. 3.63 5/15/30 25
48  Mohawk Industries, Inc. (Household Durables), Callable 8/18/28 @ 100.00 . . . . . 5.85 9/18/28 50
92  Morgan Stanley, MTN (Capital Markets), Callable 1/22/30 @ 100.00 . ........ 2.70 (SOFR + 114
bps)(c) 1/22/31 83
310  Morgan Stanley (Capital Markets), Callable 1/21/32 @ 100.00 .............. 2.94 (SOFR + 129
bps)(c) 1/21/33 271
90  Morgan Stanley (Capital Markets), Callable 7/22/27 @ 100.00 .............. 3.59 (US0003M +
134 bps)(c) 7/22/28 88
45  Motorola Solutions, Inc. (Communications Equipment), Callable 1/15/34 @ 100.00 5.40 4/15/34 45
30  Motorola Solutions, Inc. (Communications Equipment), Callable 3/1/32 @ 100.00 5.60 6/1/32 31
95  National Rural Utilities Cooperative Finance Corp. (Financial Services), Callable
T/15/32 @ 100.00 . ..o 5.80 1/15/33 99
25  National Rural Utilities Cooperative Finance Corp. (Financial Services) ....... 8.00 3/1/32 30
80  NextEra Energy Capital Holdings, Inc. (Electric Utilities), Callable 11/28/32 @
100.00 ... 5.05 2/28/33 79
100 NextEra Energy Capital Holdings, Inc. (Electric Utilities), Callable 8/28/52 @
100.00 . ..o 5.25 2/28/53 91
70 NiSource, Inc. (Multi-Utilities), Callable 1/1/34 @ 100.00 ................. 5.35 4/1/34 70
65  NNN REIT, Inc. (Retail REITs), Callable 1/15/30 @ 100.00 . ............... 2.50 4/15/30 58
52 NNN REIT, Inc. (Retail REITs), Callable 7/15/33 @ 100.00 . ............... 5.60 10/15/33 53
75  Northrop Grumman Corp. (Aerospace & Defense), Callable 4/15/47 @ 100.00 . . 4.03 10/15/47 60
10 Nucor Corp. (Metals & Mining), Callable 1/1/32 @ 100.00. ... ............. 3.13 4/1/32 9
28  Nucor Corp. (Metals & Mining), Callable 2/1/43 @ 100.00. ... ............. 5.20 8/1/43 28
95  Oracle Corp. (Software), Callable 11/15/44 @ 100.00 .................... 4.13 5/15/45 75
165  Opvintiv, Inc. (Oil, Gas & Consumable Fuels), Callable 10/1/25 @ 100.00 . ... .. 5.38 1/1/26 165
80  Philip Morris International, Inc. (Tobacco) . ........... ... ... ........ 4.50 3/20/42 70
50  Potomac Electric Power Co. (Electric Utilities), Callable 9/15/42 @ 100.00 . . . .. 4.15 3/15/43 42
10 Potomac Electric Power Co. (Electric Utilities), Callable 9/15/53 @ 100.00 . . . .. 5.50 3/15/54 10
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Corporate Bonds (continued)
$ 70  Principal Financial Group, Inc. (Insurance), Callable 3/15/30 @ 100.00 . . ... ... 2.13 6/15/30 $ 62
140 Progress Energy, Inc. (Multi-Utilities) . ............... ... ... ... ..... 6.00 12/1/39 144
63 Progress Energy, Inc. (Electric Utilities) ............. .. ... .. ........ 7.75 3/1/31 72
55 Prudential Financial, Inc. (Insurance) . .................c0iuiinnn. .. 4.60 5/15/44 48
20  Prudential Financial, Inc. (Insurance), Callable 6/1/32 @ 100.00 ... .......... 6.00 (HI5TS5Y + 323
bps)(c) 9/1/52 20
15 Prudential Financial, Inc., MTN (Insurance) .......................... 6.63 6/21/40 17
30  Public Service Electric and Gas Co. (Electric Utilities), Callable 3/1/42 @ 100.00 3.65 9/1/42 24
117  Radian Group, Inc. (Financial Services), Callable 9/15/26 @ 100.00 . ......... 4.88 3/15/27 117
95  Reliance, Inc. (Metals & Mining), Callable 7/15/25 @ 100.00 . . ... .......... 1.30 8/15/25 94
30  Roper Technologies, Inc. (Software), Callable 3/30/30 @ 100.00 . ............ 2.00 6/30/30 26
65  Roper Technologies, Inc. (Software), Callable 7/15/34 @ 100.00 . .. .......... 4.90 10/15/34 64
115 RTX Corp. (Aerospace & Defense) . .............. ... 4.50 6/1/42 101
80  Sabra Health Care LP (Health Care REITs), Callable 9/1/31 @ 100.00 . . ... .... 3.20 12/1/31 70
65 Sabra Health Care LP (Health Care REITs), Callable 5/15/26 @ 100.00 . . ... ... 5.13 8/15/26 65
45 Safehold GL Holdings LLC (Commercial Services & Supplies), Callable 10/15/34 @
100.00 .. .o 5.65 1/15/35 45
70 Shell Finance US, Inc. (Oil, Gas & Consumable Fuels) ................... 4.55 8/12/43 62
80  Southern Co. Gas Capital Corp. (Gas Utilities), Callable 11/30/46 @ 100.00 .. .. 4.40 5/30/47 66
80  Spectra Energy Partners LP (Oil, Gas & Consumable Fuels), Callable 9/15/44 @
100.00 ... 4.50 3/15/45 66
104  Steel Dynamics, Inc. (Metals & Mining), Callable 5/15/25 @ 100.00 . .. .. ... .. 2.40 6/15/25 103
40  Steel Dynamics, Inc. (Metals & Mining), Callable 5/15/34 @ 100.00 . ......... 5.38 8/15/34 40
45 Sysco Corp. (Consumer Staples Distribution & Retail), Callable 10/17/33 @ 100.00 6.00 1/17/34 48
15 Sysco Corp. (Consumer Staples Distribution & Retail), Callable 10/1/49 @ 100.00 6.60 4/1/50 16
300  The Goldman Sachs Group, Inc. (Capital Markets), Callable 7/21/31 @ 100.00 . . 2.38 (SOFR + 125
bps)(c) 7/21/32 256
100 The Goldman Sachs Group, Inc. (Capital Markets), Callable 4/23/28 @ 100.00 .. 3.81 (TSFR3M + 142
bps)(c) 4/23/29 98
55 The Home Depot, Inc. (Specialty Retail), Callable 6/6/48 @ 100.00 .......... 4.50 12/6/48 47
25  The Home Depot, Inc. (Specialty Retail), Callable 3/15/40 @ 100.00 . . .. ...... 5.40 9/15/40 25
25 The PNC Financial Services Group, Inc. (Banks), Callable 6/12/28 @ 100.00 5.58 (SOFR + 184
bps)(c) 6/12/29 26
125 The PNC Financial Services Group, Inc. (Banks), Callable 1/22/34 @ 100.00 5.68 (SOFR + 190
bps)(c) 1/22/35 128
60  The Travelers Cos., Inc. (Insurance) .............. ... ... ... ... ...... 5.35 11/1/40 59
40  The Walt Disney Co. (Entertainment), Callable 3/15/44 @ 100.00 . ........... 4.75 9/15/44 36
40  T-Mobile USA, Inc. (Wireless Telecommunication Services), Callable 4/15/33 @
100.00 ... 5.05 7/15/33 40
70  T-Mobile USA, Inc. (Wireless Telecommunication Services), Callable 7/15/52 @
100.00 ... 5.65 1/15/53 68
65  Toyota Motor Credit Corp., MTN (Consumer Finance) ................... 4.80 1/5/34 64
95 Truist Financial Corp. (Banks), Callable 6/8/33 @ 100.00 . . ................ 5.87 (SOFR + 236
bps)(c) 6/8/34 98
30  UDR, Inc.,, MTN (Residential REITs), Callable 5/1/32 @ 100.00 ............ 2.10 8/1/32 24
23 UDR, Inc. (Residential REITs), Callable 5/15/31 @ 100.00 .. ............... 3.00 8/15/31 21
25  UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 5/15/41 @
100.00 ..o 4.63 11/15/41 22
10 UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 10/15/53 @
100.00 . oo 5.38 4/15/54 9
25 UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 1/15/44 @
100.00 . .o 5.50 7/15/44 24
25 UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 10/15/63 @
100.00 ... 5.50 4/15/64 24
70  Valero Energy Corp. (Oil, Gas & Consumable Fuels) . .................... 6.63 6/15/37 75
70  Ventas Realty LP (Diversified REITs), Callable 6/1/31 @ 100.00 . ............ 2.50 9/1/31 61
40  Ventas Realty LP (Diversified REITs), Callable 10/15/28 @ 100.00 . .......... 4.40 1/15/29 40
20  Verizon Communications, Inc. (Diversified Telecommunication Services), Callable
5/20/50 @ 100.00 ... ... 2.88 11/20/50 13
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Corporate Bonds (continued)
$ 227  Verizon Communications, Inc. (Diversified Telecommunication Services), Callable
9/22/40 @ 100.00 . ... .. ... 3.40 3/22/41  § 175
85  Virginia Electric and Power Co., Series B (Electric Utilities), Callable 3/15/47 @
100.00 . oo 3.80 9/15/47 64
20  Vulcan Materials Co. (Construction Materials), Callable 3/1/30 @ 100.00 . ... .. 3.50 6/1/30 19
75 Warnermedia Holdings, Inc. (Diversified Telecommunication Services), Callable
12/15/31 @ 100.00 ... ..o 4.28 3/15/32 66
145  Wells Fargo & Co. (Banks), Callable 7/25/32 @ 100.00 ................... 4.90 (SOFR + 210
bps)(c) 7/25/33 143
190  Wells Fargo & Co. (Banks), Callable 7/25/33 @ 100.00 ................... 5.56 (SOFR + 199
bps)(c) 7/25/34 193
55 WestRock MWV LLC (Containers & Packaging) ....................... 8.20 1/15/30 63
Total Corporate Bonds . . . . ....... ... ... ... ... ... ... . .. ... ... 12,278
U.S. Treasury Obligations — 23.72%
53 US.Treasury Bond . .. ... .. ... . . . 1.13 8/15/40 33
50  US.TreasuryBond .. ... ... . . 1.13 5/15/40 32
65  US.TreasuryBond . ........ .. . 1.25 5/15/50 32
135 US.Treasury Bond .. ... . .. . 1.38 8/15/50 69
133 US.Treasury Bond . . ... ... . e 1.38 11/15/40 86
140  U.S.TreasuryBond . ... ... ... . 1.63 11/15/50 76
100 U.S.Treasury Bond . .. ... ... . e 1.75 8/15/41 68
96  US.Treasury Bond . . ... ... . 1.88 2/15/51 56
140  US.Treasury Bond . .. ... .. . 1.88 2/15/41 98
148  US.TreasuryBond . ...... ... ... ... . ... . . 1.88 11/15/51 85
96  US.TreasuryBond .. ... ... . . . 2.00 2/15/50 58
145  US.TreasuryBond . ... ... ... . .. .. . . 2.00 11/15/41 102
159 US.Treasury Bond .. ... ... .. .. 2.00 8/15/51 95
173 U.S.Treasury Bond . . . ... . 2.25 2/15/52 109
11 US.TreasuryBond . ... ... .. .. . . . 225 8/15/49 7
117  US.Treasury Bond . .. ... .. .. 2.25 8/15/46 79
100 U.S.Treasury Bond .. ... .. . 2.25 5/15/41 74
110 US.TreasuryBond . .. ... .. .. 2.38 5/15/51 72
110 US.TreasuryBond . ........ ... ... . . 2.38 2/15/42 82
81 U.S. Treasury Bond . . ... ... . 2.38 11/15/49 54
80 US.TreasuryBond ... ... ... .. . 2.50 2/15/46 57
75  US.Treasury Bond . . ... .. 2.50 5/15/46 53
55 US.TreasuryBond .. ... . . . . 2.50 2/15/45 40
80 US.TreasuryBond . ... ... . .. ... 2.75 11/15/47 58
10 US.Treasury Bond . ... ... ... 2.75 11/15/42 8
55 US.Treasury Bond . . ... ... . 2.75 8/15/47 40
50  US.TreasuryBond .. .......... . . . 2.88 8/15/45 38
65 US.TreasuryBond . ........ ... ... .. 2.88 11/15/46 49
75 U.S. Treasury Bond . . . ... ... 2.88 5/15/43 59
94  US.Treasury Bond . . ... .. 2.88 5/15/49 69
147  US.Treasury Bond .. ... ... .. ... 2.88 5/15/52 107
95 US.TreasuryBond . . ........... . . . . 3.00 8/15/48 72
50 US.TreasuryBond .. ... ... ... . . . 3.00 2/15/48 38
115 U.S. Treasury Bond . . . ... ... 3.00 8/15/52 86
50 US.Treasury Bond . ... ... . 3.00 11/15/45 39
55  US.TreasuryBond .. ... . . . 3.00 5/15/47 42
85 US.TreasuryBond . ....... ... ... .. . . 3.00 11/15/44 67
75 U.S. Treasury Bond . . .. ... ... 3.00 2/15/47 58
30 US.TreasuryBond .. ... . 3.00 5/15/45 24
25  US.Treasury Bond . ... . . 3.13 11/15/41 21
22 US.Treasury Bond . . ... ... 3.13 8/15/44 18
80 US.TreasuryBond . ... ... ... .. .. 3.13 5/15/48 62
90 US.TreasuryBond .. ... ... . . 3.13 2/15/43 74
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U.S. Treasury Obligations (continued)
$ 125  US.TreasuryBond .. ... . .. ... 3.25 5/15/42  $ 106
25 US.TreasuryBond . ...... ... ... ... . ... ... 3.38 5/15/44 21
10 US.TreasuryBond . . ... ... ... 3.38 11/15/48 8
10 US.Treasury Bond . . ... ... 3.38 8/15/42 9
8 US.TreasuryBond . ... ... ... .. . . 3.50 2/15/39 7
98 US.TreasuryBond . ........... . . . . 3.63 2/15/53 83
135 US.TreasuryBond .. ... ... . 3.63 5/15/53 114
75  US.Treasury Bond . ... ... ... 3.63 8/15/43 66
90  US.TreasuryBond . ... ... .. . 3.63 2/15/44 79
33 US.TreasuryBond . . ... . 3.75 8/15/41 30
75  US.TreasuryBond . ... ... ... ... .. .. 3.75 11/15/43 67
35 U.S. Treasury Bond . . . ... ... 3.88 5/15/43 32
30 US.Treasury Bond .. ... ... 3.88 2/15/43 27
10 US.Treasury Bond . . ... ... 3.88 8/15/40 9
73  US.TreasuryBond . . ... . . . . . .. 4.00 11/15/52 66
25  US.TreasuryBond .. ... ... . 4.00 11/15/42 23
30 US.TreasuryBond .. ... ... 4.13 8/15/44 28
135 US.Treasury Bond . . ... ... ... 4.13 8/15/53 124
75  US.TreasuryBond . . ... ... . . . . . 4.25 11/15/40 73
130 US.TreasuryBond .. ... ... .. ... . .. . 4.25 2/15/54 123
50  US.TreasuryBond .. ... ... . . 4.25 8/15/54 47
25  US.Treasury Bond . ......... ... ... 4.38 2/15/38 25
25  US.Treasury Bond . . ... .. 4.38 11/15/39 25
15 US.TreasuryBond . . ... .. ... . 4.38 5/15/40 15
35 US.TreasuryBond . ...... ... ... ... . 438 5/15/41 34
30 US.TreasuryBond .. ... .. 4.38 8/15/43 29
105  U.S.Treasury Bond .. ... ... .. 4.50 11/15/54 103
50 US.TreasuryBond . ......... ... . . . 4.50 2/15/36 51
30 US.TreasuryBond . ......... ... .. 4.50 2/15/44 30
130 U.S.Treasury Bond . . . ... . . 4.63 5/15/54 130
80 US.TreasuryBond ... ... .. .. . 4.63 2/15/55 81
35  US.Treasury Bond . . ... ... 4.63 2/15/40 36
30 US.TreasuryBond .. ... .. . 4.63 11/15/44 30
30 US.TreasuryBond .. ... .. . 4.63 5/15/44 30
25  US.Treasury Bond . ...... ... .. .. ... . 4.75 2/15/37 26
70  US.Treasury Bond . . ....... .. . 4.75 2/15/41 72
300 US.TreasuryBond . ... .. 4.75 2/15/45 31
25 US.TreasuryBond . ...... ... ... ... . ... .. 4.75 11/15/43 26
80 US.TreasuryBond . ... ... ... . . ... 4.75 11/15/53 82
40  US.Treasury Bond .. ... ... ... ... 5.00 5/15/37 43
20 US.Treasury Bond . ........ .. 5.25 2/15/29 21
40  US.Treasury Bond . . ... .. 5.38 2/15/31 43
25  US.Treasury Bond . .. ... ... 6.13 8/15/29 27
60  US.TreasuryBond .. ... ... . . . 6.13 11/15/27 63
35  US.TreasuryBond . ... ... . 6.25 5/15/30 39
55 U.S.Treasury NOte. . . oo oottt et e et e 0.38 7/31/27 51
35 US.Treasury NOte. . . . ..ottt e e e 0.38 9/30/27 32
40 U.S.Treasury NOte. . . .. oot e 0.50 4/30/27 37
30 US.Treasury NOte. . . o oottt et e 0.50 6/30/27 28
20 U.S.Treasury NOte. . . ..o vttt e et e e e e 0.50 8/31/27 18
50 U.S.Treasury NOte. . . o oo vttt et e e e e 0.50 10/31/27 46
25 U.S.Treasury NOte. . . .. oottt e 0.63 3/31/27 23
250  U.S.Treasury NOte. . . . ..ot e 0.63 8/15/30 210
45 U.S.Treasury NOte. . . ..ottt et 0.63 11/30/27 41
20 U.S. Treasury NOte. . . ..o vttt et et 0.63 12/31/27 18
110 U.S.Treasury NOte. . . ... oottt e e e e 0.63 7/31/26 105
195 U.S. Treasury NOte. . . . ..o oo 0.63 5/15/30 165
100 U.S.Treasury NOTE. . . ..ottt ettt e e e e e 0.75 5/31/26 96
55 US.Treasury NOte. . . ..o vttt e e e e e e 0.75 1/31/28 50
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U.S. Treasury Obligations (continued)

$ 27 U.S.Treasury NOte. . . ... oo 0.75 8/31/26 $ 26
145  U.S.Treasury NoOte. . . . . ..ottt 0.88 9/30/26 139
185 U.S. Treasury NOte. . . . ..o oo 0.88 11/15/30 156
20 U.S.Treasury NOte. . . . oo ottt e 0.88 6/30/26 19
85  US.Treasury NOte. . .. oottt e e 1.00 7/31/28 77
110 U.S. Treasury NOte. . . .o v oot e e e e e e e e e e e 1.13 2/29/28 102
60 U.S.Treasury NOte. . . . oottt ettt e e e 1.13 2/28/27 57
126 U.S. Treasury NOe. . . . .. oot e 1.13 2/15/31 107
125 U.S. Treasury NOte. . . . o vv ettt e e e e 1.13 8/31/28 114
120 U.S. Treasury NOe. . . . .ottt et e e e e e e 1.13 10/31/26 115
90  U.S.Treasury NOte. . . ... oottt e e 1.25 4/30/28 83
45 U.S. Treasury NOte. . . . ..o oo e 1.25 5/31/28 41
145 U.S.Treasury NOTe. . . ..ottt ettt e e e 1.25 12/31/26 138
65  U.S. Treasury NOte. . . ..ottt e e e e e 1.25 6/30/28 60
130 U.S. Treasury NOte. . . . .ottt et e e e et e 1.25 3/31/28 120
155 U.S.Treasury NOTE. . . oottt e et et ettt et e e 1.25 8/15/31 131
120 U.S. Treasury NOe. . . . ..ottt e e 1.25 9/30/28 110
150 U.S. Treasury NOte. . . .o vv ittt e e e e e 1.25 11/30/26 144
105 U.S. Treasury NOte. . . ..ttt e e e e e e e 1.38 12/31/28 96
137 U.S.Treasury NOte. . . . ..ottt e 1.38 11/15/31 116
120 U.S. Treasury NOTE. . . ..ottt ettt e e et e e e e 1.38 10/31/28 110
85  US.Treasury NOte. . .. ..ottt 1.50 11/30/28 78
150 U.S. Treasury NOte. . . .o vv ettt e e e e e 1.50 1/31/27 144
83  U.S. Treasury NOte. . . .ottt t e e e e 1.50 2/15/30 74
140 U.S. Treasury NOTE. . . o .ot ittt et e e e et e e e e 1.50 8/15/26 135
45 U.S. Treasury NOte. . . . ..ot 1.63 9/30/26 43
80  U.S.Treasury NOte. . .. oottt e e e 1.63 5/15/31 70
50 U.S.Treasury NOte. . . oo oottt et e e e e e e 1.63 5/15/26 49
20 U.S.Treasury NOte. . . . ..ottt e e e 1.75 12/31/26 19
40 U.S.Treasury NOe. . . .. oo v e 1.75 11/15/29 36
140 U.S.Treasury NOTe. . . ..ottt ittt e e e e e 1.75 1/31/29 129
65  U.S. Treasury NOte. . . ..ottt e e e 1.88 2/28/29 60
25 U.S.Treasury NOte. . . ..ottt et e e e 1.88 6/30/26 24
222 U.S.Treasury NOte. . . . ..ot e 1.88 2/15/32 193
105 U.S. Treasury NOte. . . . .. oo e 1.88 2/28/27 101
75 U.S. Treasury NOe. . . ..o v ettt e et e e e e e 1.88 7/31/26 73
140 U.S. Treasury NOte. . . . .ottt et e e e e e 2.00 11/15/26 136
85  US.Treasury Note. . ... ... 2.13 5/31/26 83
130 U.S. Treasury NOe. . . . ..ottt e e e 2.25 2/15/27 126
145 U.S.Treasury NOTe. . . ..ottt ettt e et 2.25 8/15/27 140
130 U.S. Treasury NOte. . . . oottt e e e e e 2.25 11/15/27 125
35 U.S.Treasury NOte. . . o oo vttt et e et e e e 2.38 5/15/29 33
35 US.Treasury NOte. . . . oo ottt et e e 2.38 3/31/29 33
105 U.S. Treasury NOte. . . . o vv ittt e e e e e 2.38 5/15/27 102
40 U.S.Treasury NOte. . . . ..o v e 2.50 3/31/27 39
15 U.S. Treasury NOte. . . . oo vttt e e e e e e e 2.63 7/31/29 14
165  U.S. Treasury NOte. . . . ..ottt e 2.63 2/15/29 157
45 U.S. Treasury NOte. . . . ..o oo 2.63 5/31/27 44
80  U.S.Treasury NOte. . . .ottt e 2.75 2/15/28 78
46 U.S.Treasury NOte. . . . . ov it e e 2.75 7/31/27 45
60  U.S. Treasury NOte. . . . o oottt et e e e e 2.75 5/31/29 57
75 U.S.Treasury NOte. . . .o oottt e 2.75 4/30/27 73
218 U.S. Treasury NOte. . . . ..o 2.75 8/15/32 199
203 U.S.Treasury NOte. . . ..ottt 2.88 5/15/32 188
125 U.S. Treasury NOtE. . . oottt e et e e e e e 2.88 8/15/28 121
160 U.S.Treasury NOte. . . . ..ottt e e 2.88 5/15/28 155
65 U.S. Treasury NOte. . . . ..o oo 2.88 4/30/29 62
140 U.S.Treasury NOTE. . . ..ottt ettt e e e e e 3.13 11/15/28 136
65  U.S. Treasury NOte. . . ..o oottt et e e e e 3.13 8/31/27 64



HC CAPITAL TRUST

The Core Fixed Income Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Treasury Obligations (continued)

$ 55 U.S.Treasury NOte. . .. oo ittt ettt et e e e e 3.13 8/3129 § 53
70 US.Treasury NOte. . . ... oottt 3.25 6/30/27 69
60  U.S.Treasury NOte. . . . o oottt e 3.25 6/30/29 58
195 U.S.Treasury NOTe. . . ..ottt ettt e e e e e 3.38 5/15/33 185
105 U.S. Treasury NOte. . . . oo vttt e e e 3.38 9/15/27 104
90  U.S.Treasury NOte. . . . o oottt et et e 3.50 1/31/28 89
100 U.S. Treasury NOTE. . . ..ottt ettt e e e e et e e 3.50 9/30/29 98
70 U.S. Treasury NOe. . . .. oottt e e et e e e e 3.50 1/31/30 69
85  U.S.Treasury NOte. . .. oottt e e e 3.50 4/30/28 84
125 U.S. Treasury NOte. . . ..ottt et e e e e e 3.50 9/30/26 124
70 US.Treasury NOte. . . ... oottt e e 3.50 4/30/30 68
170 U.S. Treasury NOe. . . . ..ottt e 3.50 2/15/33 163
80  U.S.Treasury NOte. . . ..ttt e 3.63 9/30/31 78
115 US. Treasury NOte. . . oo vttt et e e e e e 3.63 8/31/29 114
90  U.S.Treasury NOte. . . . o oottt et e e e e e 3.63 5/31/28 89
90 U.S.Treasury NOte. . . . oottt ittt e e e 3.63 3/31/28 89
80  U.S.Treasury NOte. . . . oottt et e e e e 3.63 5/15/26 80
70 U.S. Treasury NOe. . . .. oottt e e e e e e 3.63 3/31/30 69
70 U.S. Treasury NOTe. . . oo oottt et e et e e e 3.75 5/31/30 69
105  U.S.Treasury NOte. . . . ..ottt e e 3.75 8/15/27 105
80  U.S.Treasury NOte. . . ..ttt e 3.75 8/31/31 79
125 U.S.Treasury NOTe. . . ..ottt ettt e e e e 3.75 8/31/26 125
115 US. Treasury NOte. . . .o vttt e e e e e 3.75 12/31/28 114
100 U.S. Treasury NOte. . . . .ottt et e e e et e 3.75 4/15/26 100
70 U.S.Treasury NOte. . . . o oottt et e 3.75 6/30/30 69
80  U.S.Treasury NOte. . . . oottt et e e e e 3.75 12/31/30 79
75 U.S. Treasury NOe. . . ..o vttt ettt e e e 3.88 11/30/29 75
90  U.S.Treasury NOte. . . . o oottt et e et e 3.88 12/31/27 90
45  U.S.Treasury NOte. . . . ..ottt e 3.88 12/31/29 45
75 U.S. Treasury NOte. . . . . ..o e 3.88 9/30/29 75
100 U.S.Treasury NOTe. . . ..ottt ettt e e e e e e 3.88 3/15/28 100
90  U.S. Treasury NOte. . . ..ottt ettt et e e e 3.88 11/30/27 90
220 U.S. Treasury NOte. . . . .ottt e e e 3.88 8/15/33 217
105 U.S. Treasury NOte. . . ..ottt et e e e e 3.88 10/15/27 105
175 U.S. Treasury NOte. . . . oo vttt e e e e e e e e 3.88 8/15/34 171
120 U.S. Treasury NOte. . . . oo vttt e e e e e e e 3.88 3/31/27 120
45 U.S. Treasury NOte. . . ..ottt et e e e 4.00 1/15/27 45
65  US.Treasury NOte. . . ... oottt e 4.00 10/31/29 65
120 U.S. Treasury NOe. . . . ..ottt e 4.00 3/31/30 120
80  U.S.Treasury NOte. . . .ottt 4.00 1/31/31 80
45 U.S.Treasury NOte. . . . o vu it e e 4.00 7/31/30 45
210 U.S. Treasury NOte. . . ..ottt e e e 4.00 2/15/34 207
85  U.S.Treasury NOte. . . .ottt e 4.00 6/30/28 85
40 U.S.Treasury NOte. . . . ..o o e 4.00 2/29/28 40
120 U.S.Treasury NOte. . . ..ottt ettt e e e e 4.00 1/31/29 120
130 U.S. Treasury NOte. . . . .ottt e et e e e e e e e 4.00 7/31/29 130
100 U.S.Treasury NOte. . . . ..ottt e e 4.00 12/15/27 100
140 U.S. Treasury NOe. . . . ..ottt e e e e 4.00 2/28/30 140
70 U.S.Treasury NOte. . . . o oottt e e 4.13 7/31/31 70
105 U.S. Treasury NOte. . . .o vv ettt e e e e e 4.13 11/15/27 106
125 U.S. Treasury NOte. . . ..ottt et e e e 4.13 10/31/29 126
80  U.S.Treasury NOte. . . .ottt e e 4.13 10/31/31 80
70 U.S.Treasury NOte. . . . o oottt e 4.13 11/30/31 70
142 U.S.Treasury NOtE. . . ..ottt e e 4.13 11/15/32 142
125 U.S. Treasury NOtE. . . oottt e et e e e e e 4.13 11/30/29 126
90  U.S.Treasury NOte. . . ... oottt e e 4.13 9/30/27 91
90  U.S.Treasury NOte. . . . o oottt e 4.13 10/31/27 90
130 U.S.Treasury NOTE. . . ..ottt ettt 4.13 3/31/29 131
125 U.S. Treasury NOte. . . . oo vttt e e e e e 4.13 10/31/26 125



HC CAPITAL TRUST

The Core Fixed Income Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Treasury Obligations (continued)
$ 80  U.S.Treasury NOte. . .. oottt ettt e e 4.13 3/31/31  § 80
75 US.Treasury NOte. . . .. ..ottt 4.13 3/31/32 75
75 U.S. Treasury NOte. . . . ..o oo 4.13 2/29/32 75
80  U.S.Treasury NOte. . . .ottt e 4.13 6/15/26 80
120 U.S. Treasury NOte. . . . oo vttt e e e e e 4.13 1/31/27 120
120 U.S. Treasury NOte. . . . .ottt e e e e e e 4.13 2/28/27 120
85  U.S.Treasury NOte. . .. oottt e e 4.13 7/31/28 86
105 U.S. Treasury NOte. . . . oo vttt e e e e e e 4.13 2/15/27 105
70 U.S. Treasury NOe. . . .. oottt et e e e e e e 4.13 8/31/30 70
130 U.S. Treasury NOte. . . . .ottt et e e e e e e 4.25 6/30/29 132
100 U.S.Treasury NOte. . . . ..ottt e e e 4.25 12/31/26 101
100 U.S. Treasury NOe. . . . ..ottt e e 4.25 2/15/28 101
100 U.S.Treasury NOTe. . . ..ottt ettt e e e e e e e 4.25 1/15/28 101
120 U.S. Treasury NOte. . . . oo vttt e e e e e 4.25 1/31/30 122
125 U.S. Treasury NOte. . . ..ottt e e e et e 4.25 11/30/26 126
125 U.S. Treasury NOTE. . . o .ottt ettt e e e et et e e 425 2/28/29 126
80  U.S.Treasury NOte. . . .ottt e 4.25 6/30/31 81
S50 U.S. Treasury NOe. . . ..o vttt et e e e e e e e 4.25 2/28/31 51
105 U.S. Treasury NOte. . . ..ttt e e e e e e e 4.25 3/15/27 106
190 U.S.Treasury NOte. . . . ..ottt e e 4.25 11/15/34 191
75 U.S. Treasury NOte. . . . ..o oo 4.38 11/30/30 76
100 U.S.Treasury NOTe. . . ..ottt ettt e e e e e e 438 7/31/26 101
75 US. Treasury NOte. . . ..o vttt e e e e e 4.38 1/31/32 76
85  U.S. Treasury NOte. . . .ottt e et e 4.38 8/15/26 85
110 US. Treasury NOte. . . . oottt e et e e e e e e 438 11/30/28 112
170 U.S. Treasury NOte. . . . oottt e et e e e e e 4.38 5/15/34 172
90  U.S. Treasury NOe. . . .. oottt et e e e e e 4.38 12/15/26 91
105 U.S. Treasury NOte. . . ..ottt et e e e e e et e 4.38 7/15/27 106
95  US.Treasury NOte. . . ... oottt e 4.38 8/31/28 96
125 U.S. Treasury NOte. . . . . ..o e 4.38 12/31/29 127
130 U.S.Treasury NOTe. . . ..ottt ettt e e e e 4.50 5/31/29 133
80  U.S.Treasury NOte. . . . oottt e e 4.50 7/15/26 81
80  U.S. Treasury NOte. . . . oottt t ittt e e 4.50 12/31/31 82
110 U.S. Treasury NOte. . . . ottt et et e 4.50 4/15/27 111
230 U.S.Treasury NOte. . . . ..o o e 4.50 11/15/33 237
110 U.S. Treasury NOe. . . ..o vttt et e e e e e e e 4.50 5/15/27 111
105 U.S. Treasury NOte. . . ..ottt et e et e e e e e 4.63 6/15/27 107
95  US.Treasury NOte. . . ... oottt e e 4.63 11/15/26 96
125 U.S. Treasury NOte. . . . ..o oo 4.63 6/30/26 126
130 U.S.Treasury NOTe. . . ..ottt ettt e e e e e e 4.63 2/15/35 134
130 U.S. Treasury NOte. . . . oottt e e e e e 4.63 4/30/29 133
90  U.S.Treasury NOte. . . . o oottt et et e e e 4.63 9/15/26 91
85  U.S.Treasury NOte. . . .ottt e 4.63 4/30/31 88
100 U.S. Treasury NOe. . . . ..ottt e e 4.63 9/30/28 102
75  US.Treasury NOtE. . . . o oot e 4.63 9/30/30 77
90  U.S.Treasury NOte. . . . o oottt et e et e e e 4.63 10/15/26 91
65  US.Treasury NOte. . . ... oottt 4.63 5/31/31 67
130 U.S.Treasury NOe. . . . ..ottt e e e e 4.88 5/31/26 131
160 U.S.Treasury NOte. . . ..ottt ettt e e e e e 4.88 4/30/26 161
75 US.Treasury NOte. . . ..o vttt e e e e e 4.88 10/31/30 78
105 U.S. Treasury NOte. . . .. oottt et e e e e e e 4.88 10/31/28 108
Total U.S. Treasury Obligations . . .. ............................... 22,480
Yankee Dollars — 0.93%
45  America Movil SAB de CV (Wireless Telecommunication Services) ......... 6.13 11/15/37 47
89  British Telecommunications PLC (Diversified Telecommunication Services) . . . . 9.63 12/15/30 109
170 Canadian Natural Resources Ltd. (Oil, Gas & Consumable Fuels), Callable 6/15/25
@ 100.00 . .. 2.05 7/15/25 169
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HC CAPITAL TRUST

The Core Fixed Income Portfolio

Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Yankee Dollars (continued)
$ 20  Canadian Pacific Railway Co. (Ground Transportation), Callable 6/2/51 @ 100.00 3.10 12/2/51  $ 13
45  Canadian Pacific Railway Co. (Ground Transportation) ................... 7.13 10/15/31 50
60  Deutsche Telekom International Finance BV (Diversified Telecommunication
SEIVICES) .« v vttt 8.75 6/15/30 70
80  Iberdrola International BV (Electric Utilities) .......................... 6.75 7/15/36 90
45  Nutrien Ltd. (Chemicals), Callable 9/27/52 @ 100.00 . . . .. ................ 5.80 3/27/53 45
60  Orange SA (Diversified Telecommunication Services) . ................... 9.00 3/1/31 72
20  Pfizer Investment Enterprises Pte Ltd. (Capital Markets), Callable 2/19/33 @ 100.00 4.75 5/19/33 20
95  Pfizer Investment Enterprises Pte Ltd. (Capital Markets), Callable 11/19/42 @
100.00 ... 5.11 5/19/43 90
25  Pfizer Investment Enterprises Pte Ltd. (Capital Markets), Callable 11/19/62 @
100.00 . ..o 5.34 5/19/63 23
50  Telefonica Emisiones SA (Diversified Telecommunication Services) . ......... 7.05 6/20/36 55
9  Vodafone Group PLC (Wireless Telecommunication Services) .............. 6.15 2/27/37 10
20  Waste Connections, Inc. (Commercial Services & Supplies), Callable 12/1/33 @
100.00 . ..o 5.00 3/1/34 20
Total Yankee Dollars. . .. ... ... ... ... . ... ... . ... 883
__ Shares
Investment Companies — 50.96%
Domestic Fixed Income — 38.56%
615,296 Vanguard Intermediate-Term Treasury ETF ... .. ....................... 36,548
Money Market Funds — 12.40%
95,449  State Street Institutional Treasury Money Market Fund, Premier Class . . ... . . .. 4.24(d) 95
11,659,341  State Street Institutional Treasury Plus Money Market Fund, Trust Class. . . . . . . . 4.22(d) 11,659
11,754
Total Investment Companies. . . ... .......... ... ... ... ... ........ 48,302
Total Investments (cost $96,969) — 100.13% . ........................ 94,902
Liabilities in excess of other assets — (0.13)%. . . ...................... (122)
Net Assets — 100.00% . .o vovvntneen e ne e s ineneneeeenensnnens $ 94,780
Amounts designated as "—" are $0 or have been rounded to $0.
(a) The rate for certain asset-backed and mortgage-backed securities may vary based on factors relating to the pool of assets underlying the security. The
rate disclosed is the rate in effect on March 31, 2025.
(b) Zero Coupon Security. Effective rate shown is as of March 31, 2025.
(©) Variable Rate Security. The rate disclosed is the rate in effect on March 31, 2025.
(d) Annualized 7-day yield as of period-end.

bps—Basis Points

ETF—Exchange-Traded Fund

H15TSY—S5 Year Treasury Constant Maturity Rate

MTN—Medium Term Note

REIT—Real Estate Investment Trust

SOFR—Secured Overnight Financing Rate

TBA—To Be Announced purchase or sale commitment. Security is subject to delayed delivery
TSFR3M—3 Month SOFR

US0003M—3 Month US Dollar LIBOR
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HC CAPITAL TRUST

The Core Fixed Income Portfolio
Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025.
Agincourt Parametric
Capital Mellon Portfolio
Management, Investments Associates, HC Capital

The Core Fixed Income Portfolio LLC Corporation LLC Solutions Total
Asset BaCKed SECUITHIES .....c.veviriiieiiiiiieiieii ettt — 0.18% — — 0.18%
Collateralized Mortgage-Backed SECUITHES ........ooveeeirieieieiiieieeeeieeee e — 0.62% — — 0.62%
U.S. Government Agency MOTtZAZES ........coeueuieuerieuiriinieieenieieieeeniee e — 10.42% — — 10.42%
U.S. Government Agency SECUITHES ..........ccciriiuiiiiiriiiiiiiiiciicieeecc e — 0.35% — — 0.35%
Corporate BONAS .........ccoiiiiiiiiiiiiiiciccc e 12.95% — — — 12.95%
U.S. Treasury ODIIZAtIONS .........ccveererieietirteieieresteiee et eseeseeese e saeseesene — 23.72% — — 23.72%
Yankee DOIIArS ........cooiiiiiiiiiiiicc e 0.93% — — — 0.93%
Investment COMPANIES .........ccoucuiiiriiiiiiiiciiieieiiieieieie ettt 0.10% 0.94% 46.73% 3.19% 50.96%
Other Assets (Liabilities) 0.15% -0.65% 0.36% 0.01% -0.13%

Total Net Assets...... 14.13% 35.58% 47.09% 3.20% 100.00%

The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.

Futures Contracts Purchased*

Value and
Unrealized
Appreciation/
Number of Notional Amount  (Depreciation)
Description Contracts Expiration Date (000) (000)
10 Year US Treasury Note Future ... ............... 67 6/18/25 $ 7,452 $ 102
30 Year US Treasury Bond Future . . . ............... 25 6/18/25 2,932 34
$ 10,384 $ 136
Total Unrealized Appreciation. . ... ................ $ 136
Total Unrealized Depreciation. . ... ................ —
Total Net Unrealized Appreciation/(Depreciation). . . . . . . $ 136

Cash has been pledged as collateral for futures contracts held by the Portfolio.
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HC CAPITAL TRUST
The Corporate Opportunities Portfolio
Portfolio of Investments — March 31, 2025 (Unaudited)

Maturity Value

Shares Security Description Rate % Date (000)

Common Stocks — 0.61%

1,740,900  ACC Claims Holding LLC (Communications Equipment) *(@)(b) ............ -
1,310 Blackstone, Inc. (Capital Markets) . ........................c..c..... 183
2,096 KKR & Co., Inc. (Capital Markets) . . .. ................ovuuuuinn.... 242

197,817  Petershill Partners PLC (Capital Markets) ... .......................... 608
4,190 The Carlyle Group, Inc. (Capital Markets) . ... ..................c....... 183
Total Common Stocks. . . . ..o i ittt iieeeeeneeeennaenanns 1,216
Investment Companies — 96.69%
Domestic Equity Funds — 24.00%
84,680 iShares Core S&P 500 ETF. . .. ..o\ttt 47,582
International Equity Funds — 9.33%
928,117 Apax Global Alpha Ltd. . ... ....... ... ... e, 1,409
15,615 CT Private Equity Trust PLC. . ... .. ...ttt 93
146,343 HarbourVest Global Private Equity Ltd. . . . .. .......... ... ............ 4,815
166,858 1CG Enterprise Trust PLC. . . . . ..ottt 2,715
151,000 NB Private Equity Partners Ltd. Fund . . .............................. 2,949
161,011  Qakley Capital Investments Ltd. . ... ................................ 979
101,009 Partners Group Private Equity Ltd. ... ...................ciinnn... 1,125
1,136,374 The Pantheon International PLC Fund . . .. ... .. ... 4,396
18,481
Money Market Funds — 63.36%
1,177,000  Federated Hermes Treasury Obligations Fund, Institutional Shares™ . ... ... ... 4.20(c) 1,177
124,416,672 State Street Institutional Treasury Plus Money Market Fund, Trust Class. . . . . . . . 4.22(c) 124,416
28,108 State Street Institutional U.S. Government Money Market Fund, Administrative
ClaSS. v vt 4.04(c) 28
125,621
Total Investment Companies. . . .. ................ .. ... ... ... 191,684
Total Investments (cost $196,577) —97.30% . ... oot iviiiiinnnneennnn 192,900
Other assets in excess of liabilities —2.70% . ........... ..o, 5,361
Net Assets — 100.00% ..o ovvviinintneeeeeeeeneeeeeeeeeessanannns 198,261
Amounts designated as "—" are $0 or have been rounded to $0.

A

AN

(2)
(b)
(©

All or part of this security was on loan as of March 31, 2025.

Purchased with cash collateral held from securities lending.

Security was valued using significant unobservable inputs as of March 31, 2025.
Escrow security due to bankruptcy.

Annualized 7-day yield as of period-end.

ETF—Exchange-Traded Fund
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HC CAPITAL TRUST

The Corporate Opportunities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as
of March 31, 2025.

City of London
Investment  Parametric
Management  Portfolio
Company, Associates, HC Capital

The Corporate Opportunities Portfolio Limited LLC Solutions Total
COMIMON STOCKS ...ttt ettt et 0.61% — — 0.61%
INVESTMENE COMPANIES.......vvieietieieietesiieteieiet ettt ettt ettt s e bbb bt b ettt b et st beseeebebenenes 9.34% 86.75% 0.60% 96.69%
Other ASSEts (LIabIlIIES) .....ovveuiuiiiiieiiiiicicietet ettt 0.09% 3.18% -0.57% 2.70%
Total Net Assets 10.04% 89.93% 0.03% 100.00%

The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.

Futures Contracts Purchased*

Value and
Unrealized
Appreciation/
Number of Notional Amount (Depreciation)
Description Contracts Expiration Date (000) (000)
10 Year US Treasury Note Future . .. .......... .. ... ... .. ..... 410 6/18/25 $ 45,600 $ 622
5 Year US Treasury Note Future .. ............... .. ... ....... 563 6/30/25 60,892 682
E-Mini S&P 500 Future . . . ... 30 6/20/25 8,480 106
$ 114,972 $ 1,410
Total Unrealized Appreciation. .. .................. $ 1,410
Total Unrealized Depreciation. . . .................. —
Total Net Unrealized Appreciation/(Depreciation). . . . . .. $ 1,410

Cash has been pledged as collateral for futures contracts held by the Portfolio.
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HC CAPITAL TRUST
The Corporate Opportunities Portfolio
Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

Centrally Cleared Swap Agreements(a)
Credit Default Swap Agreements - Buy Protection

Fixed Implied
Deal Credit Premiums Unrealized
Pay Spread at Paid/ Appreciation/
Underlying Payment Rate Maturity March 31, Notional Amount Value (Received) (Depreciation)
Instrument Frequency (%) Date 2025 (%)(b) (000)(c) (000) (000) (000)
CDX High Yield
Index Swap
Agreement,
Series 43 Daily 5.00 12/20/2029 3.64 $ 76,000 §  (3.8390) $ (3916) $ 26
§  (3.89%) $ (3916) $ 26

(a)  When a credit event occurs as defined under the terms of the swap agreement, the Fund as a buyer of credit protection will either (i) receive from the seller of
protection an amount equal to the par value of the defaulted reference entity and deliver the reference entity or (ii) receive a net amount equal to the par value
of the defaulted reference entity less its recovery value.

(b)  Implied credit spread, represented in absolute terms, utilized in determining the value of the credit default swap agreements as of period end will serve as an
indicator of the current status of the payment/performance risk and represent the likelihood or risk of default or other credit event for the credit derivative.
The implied credit spread of a referenced entity reflects the cost of buying/selling protection and may include payments required to be made to enter into the
agreement. Generally, wider credit spreads represent a perceived deterioration of the referenced entity's credit soundness and a greater likelihood or risk of
default or other credit event occurring as defined under the terms of the swap agreement.

(c)  The notional amount represents the maximum potential amount the Fund may receive as a buyer of credit protection if a credit event occurs, as defined under
the terms of the swap agreement, for each security included in the CDX North America High Yield Index.
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)

U.S. Government Agency Securities — 0.69%
$ 350 FannieMae . ... ... 0.75 10/8/27  $ 324
100  Fannie Mae, Callable 6/18/25 @ 100.00. . . ... .......... ... 0.88 12/18/26 95
200 Fannie Mae . . ... ... . 0.88 8/5/30 170
100 Fannie Mae . ... ...ttt 1.88 9/24/26 97
150 Fannie Mae . . ... ...ttt 2.13 4/24/26 147
95 Fannie Mae . . . ... .. 6.25 5/15/29 103
160 Fannie Mae . ... ... ...ttt 6.63 11/15/30 180
180  Fannie Mae . ... .. ... ..ottt 7.25 5/15/30 207
250  Federal Farm Credit Banks Funding Corp., Callable 4/10/25 @ 100.00. . . .. .. .. 1.00 10/7/26 239
75  Federal Farm Credit Banks Funding Corp., Callable 4/10/25 @ 100.00. . .. ... .. 1.24 12/23/30 64
468  Federal Farm Credit Banks Funding Corp., Callable 4/10/25 @ 100.00. . ... .. .. 1.55 7/26/30 408
300  Federal Farm Credit Banks Funding Corp. . . .. ...... .. ... ... ... ... 4.38 7/6/26 301
200  Federal Farm Credit Banks Funding Corp. . . .. ....... ... ... ... ........ 4.38 6/23/26 201
100  Federal Farm Credit Banks Funding Corp. . ... ....... ... ... ... ... ..... 4.50 8/14/26 101
200  Federal Farm Credit Banks Funding Corp. . . .. ........ ... ... ... ...... 4.75 5/28/26 201
70  Federal Home Loan Banks, Callable 4/27/25 @ 100.00. ... ................ 1.00 7/27/26 67
100 Federal Home LoanBanks . .. .......... .. ... .. .. .. ..., 1.25 12/21/26 96
300  Federal Home LoanBanks . ... ... ... .. .. ... .. . .. 3.25 6/9/28 294
225  Federal Home LoanBanks . ... ......... ... ... ... .. .. .. 3.63 9/4/26 224
300 Federal Home Loan Banks . . . ......... ... ... ... 4.00 6/30/28 301
100 Federal Home Loan Banks . . . ......... ... ... ... . . .. 4.00 10/9/26 100
200  Federal Home LoanBanks . .. .......... .. ... ... ..., 4.38 6/12/26 201
500  Federal Home LoanBanks . ............ ... ... ... .. . . i, 4.63 11/17/26 504
100 Federal Home LoanBanks . ... ....... ... ... ... ... . ... i, 4.75 4/9/27 102
165 Federal Home Loan Banks . . .. ...... ... .. ... .00, 5.50 7/15/36 180
100 Freddie Mac . .. ... it 0.00(a) 11/15/38 52
400  Freddie Mac, Callable 4/27/25 @ 100.00 . . . .. ... .. ... 0.80 10/27/26 380
500  Freddie Mac, Callable 6/27/25 @ 100.00 . . ... ... ... .. ..., 4.88 9/27/29 499
250 Freddie Mac . ....... ..t 6.25 7/15/32 282
180  Freddie Mac . .. ...ttt 6.75 3/15/31 205
85  Tennessee Valley Authority. . . ... . 5.25 9/15/39 89
250  Tennessee Valley Authority. ... ... 5.25 2/1/55 250
200  Tennessee Valley Authority. . ... ... ... . i 5.38 4/1/56 205
100 Tennessee Valley Authority . . ... ... i 5.88 4/1/36 111
140 Tennessee Valley Authority . . ... ... .. 6.15 1/15/38 159
Total U.S. Government Agency Securities. . ..........coviiiiiiiiiinnns 7,139

U.S. Treasury Obligations — 46.90%

755 U.S. Treasury Bond . . . ... ... 1.13 5/15/40 477
900  U.S.Treasury Bond .. ... ... ... ... . i 1.13 8/15/40 563
2,820  US.TreasuryBond . ... ... .. 1.25 5/15/50 1,400
1,565  US.TreasuryBond . ........ ... ... 1.38 11/15/40 1,017
2,560 US. Treasury Bond . . . ... ... 1.38 8/15/50 1,304
2,570 U.S. Treasury Bond . . . ... ... 1.63 11/15/50 1,398
2,625  US.TreasuryBond .. ... ... .. 1.75 8/15/41 1,778
1,695  US.Treasury Bond . .. ... .. 1.88 2/15/51 983
2,215 US. Treasury Bond . . ... ... .. 1.88 11/15/51 1,274
3,315 U.S. Treasury Bond . . . ... ... 1.88 2/15/41 2,325
3320  US.TreasuryBond .. ... ... 2.00 11/15/41 2,331
645  U.S.Treasury Bond .. ... ... .. ... 2.00 2/15/50 390
4,335 US. Treasury Bond . . .. ... ... 2.00 8/15/51 2,581
3,010 US. Treasury Bond . . . ... ... 2.25 2/15/52 1,898
1,260  U.S.Treasury Bond . .. ... ... . 2.25 8/15/46 847
2,350  US.TreasuryBond . . ... ... . 2.25 5/15/41 1,741
1,850 US.Treasury Bond . . . ... ... 2.25 8/15/49 1,193
3,860 US.Treasury Bond . . . ... ... . 2.38 5/15/51 2,523
1,880  U.S.TreasuryBond . ... ... ... . 2.38 2/15/42 1,395
1,475  US.Treasury Bond . . ... ... .. 2.38 11/15/49 976
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Treasury Obligations (continued)

$ 800  US.TreasuryBond . ......... ... 2.50 5/15/46 $ 567
1,815 US. Treasury Bond . . .. ... ... 2.50 2/15/45 1,308
1,135 U.S. Treasury Bond . . . ... ... 2.50 2/15/46 807
LI US.Treasury Bond . ... ... . 2.75 8/15/47 812
450  US.TreasuryBond . . ... . .. 2.75 8/15/42 351
2,320 U.S.Treasury Bond . .. ... ... 2.75 11/15/47 1,692
1,995  US.TreasuryBond . ... ... .. 2.75 11/15/42 1,551
2,350 U.S. Treasury Bond . . ... ... . 2.88 5/15/49 1,732
1,130 US.Treasury Bond . . ... ... 2.88 8/15/45 865
2,095 US.Treasury Bond . . . ... ... 2.88 5/15/52 1,521
955 US.TreasuryBond . ........ ... ... . .. . ... 2.88 11/15/46 721
831 U.S. Treasury Bond . . . ... ... 2.88 5/15/43 654
400 US.TreasuryBond . . ... ... .. . 3.00 11/15/45 312
955 U.S.TreasuryBond . ......... .. ... 3.00 11/15/44 752
1,125 US.Treasury Bond . . . ... ... .. 3.00 5/15/42 915
1,100  US.TreasuryBond . ... ... ... 3.00 5/15/45 862
570  US.Treasury Bond . . ... ... ... . . 3.00 2/15/49 431
1,370 US.Treasury Bond . . ... .. 3.00 2/15/48 1,044
1,460 US.Treasury Bond . . . ... ... .. 3.00 8/15/48 1,108
440 US.TreasuryBond ... ... ... ... . .. ... 3.00 2/15/47 339
1,670 U.S. Treasury Bond . . . ... ... 3.00 8/15/52 1,243
1,075  US.Treasury Bond . ... ... .. 3.00 5/15/47 826
1,b177  US.Treasury Bond . . ... .. .. 3.13 2/15/43 966
1,030 US.Treasury Bond . . .. ... ... .. 3.13 5/15/48 802
1,205  US.TreasuryBond . . ... .. ... 3.13 8/15/44 972
1,000  U.S.Treasury Bond . .. ... ... .. . 3.13 11/15/41 835
1,000  U.S.Treasury Bond . ... ... .. 3.13 2/15/42 833
850 US.TreasuryBond . ...... ... . . . . 3.25 5/15/42 718
1,315 US. Treasury Bond . . ... .. ... 3.38 8/15/42 1,127
2,400  US.TreasuryBond . ... ... ... 3.38 11/15/48 1,947
1,695  US.TreasuryBond . . ... .. .. . 3.38 5/15/44 1,425
1,100 US.Treasury Bond . . ... ... .. 3.63 2/15/53 927
3,605 US.Treasury Bond . . ... ... ... 3.63 5/15/53 3,037
1,470  US.TreasuryBond . ... ... ... . 3.63 8/15/43 1,292
2,205 U.S. Treasury Bond . . .. ... ... 3.63 2/15/44 1,928
1,220 US.Treasury Bond . . ... ... 3.75 11/15/43 1,089
150  U.S.Treasury Bond . . ... .. 3.88 5/15/43 137
1,275 US. Treasury Bond . . . ... ... 3.88 2/15/43 1,167
225 U.S. Treasury Bond . . ... ... 3.88 8/15/40 210
925  U.S.Treasury Bond . . ......... . ... 4.00 11/15/52 834
1,525 US.Treasury Bond . .. ... ... 4.13 8/15/44 1,429
3,015 US. Treasury Bond . . ... .. ... 4.13 8/15/53 2,779
2,355 US. Treasury Bond . . . ... ... 425 2/15/54 2,219
130 U.S.Treasury Bond . .. ... .. 4.25 5/15/39 128
550  US.Treasury Bond . ......... ... 4.25 11/15/40 536
2,675 US.Treasury Bond . .. ... ... . 4.25 8/15/54 2,525
551 US.TreasuryBond . .. ... ... .. 4.38 5/15/41 543
1,180  US.TreasuryBond . . ... ... 4.38 11/15/39 1,173
163 U.S.Treasury Bond . . ... ... .. ... 4.38 5/15/40 162
530 U.S.TreasuryBond . ......... .. ... 4.38 2/15/38 533
3,055 US.TreasuryBond . . ... ... .. 4.50 11/15/54 3,011
1,150 US. Treasury Bond . . . ... ... 4.50 8/15/39 1,161
700  U.S.Treasury Bond . ... ... ... e 4.50 2/15/44 692
255  U.S.Treasury Bond . .......... . ... 4.50 5/15/38 260
275 US. Treasury Bond . ... ... ... 4.50 2/15/36 283
3,230 US.Treasury Bond . . .. ... ... . 4.63 5/15/54 3,241
1,450  US.TreasuryBond . ... ... ... ... 4.63 11/15/44 1,452
450  US.TreasuryBond . . ... ... ... 4.63 5/15/44 451
673  U.S.Treasury Bond . . ........ .. ... 4.63 2/15/40 687
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Treasury Obligations (continued)
$ 770  U.S.TreasuryBond . ......... .. .. . . . 4.63 2/15/55 $ 775
520  U.S.TreasuryBond . ....... .. ... ... ... .. 4.75 2/15/37 545
1,750 U.S. Treasury Bond . . . ... ... 475 11/15/43 1,788
1,500  U.S.Treasury Bond . . ... .. . 4.75 2/15/41 1,545
1,775  US.Treasury Bond . . .. ... ... 4.75 11/15/53 1,814
235  US.Treasury Bond . .. ... .. 5.00 5/15/37 251
282  U.S.Treasury Bond . ......... ... ... .. . 5.25 11/15/28 294
425  US.TreasuryBond . . ... ... .. .. 5.25 2/15/29 445
215  U.S.Treasury Bond . ......... .. ... 5.38 2/15/31 230
400  US.Treasury Bond . .. ... . 5.50 8/15/28 420
280 U.S.TreasuryBond . ......... ... ... . .. ... 6.13 8/15/29 304
265 U.S. Treasury Bond . . . ... ... 6.13 11/15/27 279
1,000  U.S.Treasury Bond . . ... . 6.25 5/15/30 1,202
100 U.S.Treasury Bond .. ... ... .. .. 6.38 8/15/27 105
3 US.Treasury Bond .. ... . .. 6.50 11/15/26 3
1,000  US.TreasuryBond . ... ... ... 6.63 2/15/27 1,049
200  U.S.Treasury Bond . .. ... ... 6.75 8/15/26 207
1,740 U.S. Treasury NOte. . . . oottt ettt e e e e 0.38 9/30/27 1,596
285  U.S.Treasury NOte. . . . oottt e e 0.38 7/31/27 263
2,135 U.S. Treasury NOtE. . . .. vttt e et e e e e 0.50 8/31/27 1,969
715 U.S. Treasury NOte. . . . ..o oo 0.50 5/31/27 665
1,940  U.S. Treasury NOe. . . .. oottt e e e e e 0.50 4/30/27 1,809
1,270 U.S. Treasury NOte. . . .. oottt et e e e e e 0.50 6/30/27 1,178
2,145  U.S.Treasury NOte. . . . . oottt e e e e 0.50 10/31/27 1,967
3210  U.S. Treasury NOe. . . ..o v ottt et et e e e et e e 0.63 5/15/30 2,715
690  U.S.Treasury NOte. . . . ..ot e 0.63 3/31/27 647
3,895 U.S. Treasury NOte. . ..o vttt e e e 0.63 8/15/30 3,266
3,245  U.S.Treasury NOe. . . . oottt et e e e 0.63 12/31/27 2,971
135 U.S.Treasury NOte. . . . ..ottt e 0.63 11/30/27 124
2,345 U.S. Treasury NOte. . . . . ..o e 0.75 8/31/26 2,242
2,990  U.S. Treasury NOe. . . .. oottt ettt e e e e e e 0.75 5/31/26 2,879
2,860  U.S. Treasury NOe. . . ..o vttt ittt e e e 0.75 4/30/26 2,761
3,650 U.S. Treasury NOte. . . . oottt e e e e 0.75 1/31/28 3,344
4,775 U.S. Treasury NOte. . . ..ottt et e e e e 0.88 11/15/30 4,029
1,640 U.S. Treasury NOte. . . . .. oo e 0.88 6/30/26 1,578
2,030 U.S. Treasury NOe. . . . oottt ettt e e e e e 0.88 9/30/26 1,940
3,365 U.S. Treasury NOte. . . . oottt e e e e 1.00 7/31/28 3,062
3,635 U.S. Treasury NOtE. . . ..ttt e et e e e e e e e 1.13 8/31/28 3,315
1,840 U.S. Treasury NOte. . . . ..o oo 1.13 2/28/27 1,746
4,015 U.S. Treasury NOte. . . . oo v ettt e e e e e 1.13 2/29/28 3,713
635  U.S.Treasury NOte. . . . ..ottt e e 1.13 10/31/26 608
4,420 U.S. Treasury NOtE. . . . vttt e et e e e et e e 1.13 2/15/31 3,761
3,975 U.S. Treasury NOte. . . ..ottt e e e e 1.25 8/15/31 3,353
2,990 U.S. Treasury NOte. . . . ..o o 1.25 9/30/28 2,732
2,820  U.S. Treasury NOe. . . .. oottt ettt e e e e e e 1.25 11/30/26 2,699
3,235 U.S.Treasury NOte. . . ..ottt et e e e e 1.25 12/31/26 3,089
1,155 U.S. Treasury NOte. . . .o oottt e e e e 1.25 4/30/28 1,067
940  U.S. Treasury NOe. . . . ..ottt e 1.25 5/31/28 867
2,515 U.S. Treasury NOe. . . o oottt e e e e et e e 1.25 6/30/28 2,313
3,400 U.S. Treasury NOe. . . ..o vttt e e e e e 1.38 10/31/28 3,114
450 U.S. Treasury NOte. . . oottt et e e et et e e 1.38 8/31/26 434
4,990 U.S. Treasury NOte. . . .. vttt et e 1.38 11/15/31 4213
2,650 U.S. Treasury NOte. . . . ..o 1.38 12/31/28 2,417
3,410 U.S. Treasury NOe. . . ..o vttt et e e e e e e e 1.50 11/30/28 3,131
2,615 U.S. Treasury NOtE. . . oottt e et e e e e e 1.50 1/31/27 2,503
3,685 U.S. Treasury NOte. . . . oottt e 1.50 2/15/30 3,287
50 U.S.Treasury NOte. . . . oo ottt e e 1.50 8/15/26 48
1,500  U.S. Treasury NOe. . . .. oottt et et et e e et e 1.63 10/31/26 1,447
4,675 U.S. Treasury Note. . ..ottt e 1.63 5/15/31 4,067
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Treasury Obligations (continued)

$ 2,235 U.S. Treasury NOte. . . ..o oottt e 1.63 8/15/29 $ 2,031
945  U.S.Treasury NOte. . . . ..ot 1.63 11/30/26 910
600  U.S. Treasury NOte. . . .. ..o e 1.63 9/30/26 580
2,835 U.S. Treasury NOte. . . . oo v ettt e e 1.63 5/15/26 2,760
2,500  U.S. Treasury NOe. . . . oottt e e e e e 1.75 11/15/29 2,273
2,005  U.S.Treasury NOte. . . . . oo vttt e e e 1.75 12/31/26 1,931
3,005 U.S. Treasury NOte. . . . oottt e et e e e e e e 1.75 1/31/29 2,775
410 U.S.Treasury NOte. . . oottt e et e e 1.88 6/30/26 399
3,360 U.S. Treasury NOe. . . ..o vttt ettt e e e e e e 1.88 2/28/27 3,235
1,965 U.S. Treasury NOte. . . . oottt e e e e e e 1.88 2/28/29 1,820
5,070 U.S. Treasury NOte. . . ...ttt et e e e 1.88 2/15/32 4,402
2,510 U.S. Treasury NOe. . . ..o v ettt et e e e et e e 2.00 11/15/26 2,434
1,430 U.S. Treasury NOe. . . .. oottt et e e e e 2.13 5/31/26 1,399
2,985 U.S. Treasury Note. . ..ottt e 2.25 2/15/27 2,895
1,775 U.S. Treasury NOe. . . . . oottt et e e e e 2.25 11/15/27 1,703
2,400  U.S. Treasury NOe. . . . oottt et et et e e e e et e e 2.38 3/31/29 2,263
2,510 U.S. Treasury NOte. . . . ..o o e 2.38 5/15/27 2,432
2,080  U.S. Treasury NOe. . . ..o vttt ettt e e e e e 2.38 4/30/26 2,043
2,820 U.S. Treasury NOte. . . . oottt e e e e e 2.38 5/15/29 2,654
2,650 U.S. Treasury NOtE. . . .. vttt e et e e e e 2.50 3/31/27 2,579
2,750 U.S. Treasury NOte. . . . ..o oo 2.63 5/31/27 2,677
355 U.S. Treasury NOte. . . . oo vttt e e 2.63 7/31/29 337
2,745 U.S. Treasury Note. . ..ottt e e 2.63 2/15/29 2,618
2,655 U.S. Treasury NOte. . . . oot e 2.75 5/31/29 2,536
2,250 U.S. Treasury NOe. . . .. oottt et et e e et e e e e e e 2.75 4/30/27 2,198
2,625 U.S. Treasury NOte. . . . ..ot 2.75 2/15/28 2,544
2,760  U.S. Treasury NOe. . . ..o vttt et e e e e e 2.75 8/15/32 2,524
1,000  U.S. Treasury NOe. . . . oo vttt et e e e et e 2.75 7/31/27 975
2,600 U.S. Treasury NOtE. . . . vttt e et e e e e 2.88 4/30/29 2,497
3,380 U.S. Treasury NOte. . . . . ..o e 2.88 8/15/28 3,270
3,860  U.S. Treasury NOe. . . . oottt et e e et e e 2.88 5/15/32 3,571
2,995 U.S. Treasury Note. . ..ottt 2.88 5/15/28 2,905
2,000 U.S. Treasury NOte. . . . oottt e e e e 3.13 8/31/29 1,934
1,500 U.S. Treasury NOte. . . ..ottt et e e e e 3.13 8/31/27 1,473
3,430 U.S. Treasury NOe. . . ..o vttt et e e e e et e e 3.13 11/15/28 3,338
2,200 U.S. Treasury NOe. . . .. oottt ettt e e e e e e 3.25 6/30/27 2,170
2,700 U.S. Treasury NOe. . . . . oottt e e 3.25 6/30/29 2,628
4,400 U.S. Treasury NOtE. . . ..ttt e et e e e e e e e 3.38 5/15/33 4,168
2,110 U.S. Treasury NOte. . . . ..o oo 3.38 9/15/27 2,085
1,500  U.S. Treasury NOe. . . .. oottt et ettt e e e e e 3.50 4/30/28 1,483
1,000 U.S. Treasury NOte. . . ..o vttt et e e e e 3.50 4/30/30 978
2,545 U.S. Treasury NOtE. . . . vttt e et e e e et e e 3.50 1/31/30 2,494
2,000 U.S. Treasury NOte. . . ..ottt e e e e 3.50 9/30/29 1,964
4,600 U.S. Treasury NOte. . . . ..o o 3.50 2/15/33 4,406
2,950  U.S. Treasury NOe. . . ..o vttt ettt e e e e e 3.50 1/31/28 2,919
2,600  U.S. Treasury NOte. . . . . oottt e e 3.63 3/31/28 2,581
1,230 U.S. Treasury NOte. . . .o oottt e e e e 3.63 9/30/31 1,199
2,680 U.S. Treasury NOte. . . . ..o oo 3.63 5/15/26 2,668
2,750 U.S. Treasury NOe. . . ..o vttt e e e e et e e e 3.63 5/31/28 2,727
2,700  U.S. Treasury NOe. . . ..o vttt ettt e e et e e 3.63 8/31/29 2,666
1,650 U.S. Treasury NOtE. . . . vttt e et e e e e e e e 3.63 3/31/30 1,625
2,520 U.S. Treasury NOte. . . .. vttt et e 3.75 8/31/31 2,476
2,500 U.S. Treasury NOte. . . . ..o 3.75 8/31/26 2,492
2,345 U.S. Treasury NOe. . . . oottt et e e e 3.75 12/31/30 2,313
2,050 U.S. Treasury NOtE. . . oottt e et e e e e e 3.75 8/15/27 2,043
2,175 U.S. Treasury NOte. . . . oottt e 3.75 5/31/30 2,152
2,845 U.S. Treasury NOte. . . . ..o oo 3.75 4/15/26 2,836
2,500  U.S. Treasury NOe. . . ..o v v ettt e e e e e e e 3.75 12/31/28 2,486
2,500  U.S. Treasury NOe. . . . oottt e e e e e e 3.88 12/31/27 2,499
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Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Treasury Obligations (continued)

$ 1,740 U.S. Treasury NOte. . . ..o oottt e 3.88 12/31129  $ 1,734
1,765 U.S. Treasury NOte. . . ..ttt e e e e 3.88 11/30/29 1,759
5,415 U.S. Treasury NOte. . . . ..o oo 3.88 8/15/34 5,279
1,400 U.S. Treasury NOe. . . .. oottt et e e e e e 3.88 9/30/29 1,396
4,605 U.S. Treasury Note. . .. oottt 3.88 8/15/33 4,513
2,090  U.S.Treasury NOte. . . . ..ottt e e 3.88 10/15/27 2,089
2,185 U.S. Treasury NOte. . . . oottt e et e e e e e e 3.88 3/15/28 2,185
1,750 U.S. Treasury NOte. . . . ..ot e 4.00 10/31/29 1,754
2,030 U.S. Treasury NOe. . . . oottt ettt et e e e e e 4.00 12/15/27 2,036
2,500 U.S. Treasury NOte. . . . oottt e e e e e e 4.00 7/31/29 2,506
1,950 U.S. Treasury NOte. . . ...ttt et e e e 4.00 1/31/29 1,955
5,000 U.S. Treasury NOte. . . . ..o oo e 4.00 2/15/34 4,934
2,500  U.S. Treasury NOe. . . .. oottt et e e e e e e 4.00 2/29/28 2,507
2,800  U.S. Treasury NOe. . . .. oottt e et e e 4.00 2/28/30 2,807
1,985 U.S. Treasury NOte. . . . o oottt e e e 4.00 1/31/31 1,983
3,050 U.S. Treasury NOe. . . ..o v vttt et et e e e e e e e e e 4.00 1/15/27 3,053
2,030 U.S. Treasury NOte. . . . ..o o e 4.13 11/15/27 2,042
1,600  U.S. Treasury NOte. . . .. oottt e e e e e e 4.13 11/30/31 1,605
3,720 U.S. Treasury NOe. . . . . oot vt et e e e e 4.13 11/15/32 3,726
900  U.S.Treasury NOte. . . . ..ottt e e 4.13 10/31/31 903
1,700 U.S. Treasury NOte. . . . ..o oo 4.13 3/31/29 1,712
3,600  U.S. Treasury NOe. . . .. oottt ettt e e e e 4.13 1/31/27 3,612
1,000 U.S. Treasury NOte. . . .. oottt e et e e e 4.13 2/29/32 1,003
2,790 U.S. Treasury NOte. . . . oot e 4.13 7/31/31 2,801
3,230 U.S. Treasury NOe. . . ..o v vt ittt e e e et et e e e 4.13 2/15/27 3,242
1,580 U.S. Treasury NOte. . . . ..ot 4.13 6/15/26 1,582
750 U.S. Treasury NOte. . . . o .vv ettt e e e 4.13 3/31/31 754
1,750 U.S. Treasury NOe. . . . . oo vttt e e e e et 4.13 10/31/26 1,754
500 U.S.Treasury NOte. . . . ..ottt e 4.13 10/31/29 504
2,500 U.S. Treasury NOe. . . ..o v ettt et e et e et e e e e 4.13 11/30/29 2,520
1,280 U.S. Treasury NOe. . . .. oottt et et e e e e e e 425 3/15/27 1,288
2,425 U.S. Treasury Note. . ..ottt 4.25 1/31/30 2,456
1,455 U.S. Treasury NOte. . . . oottt e e e e 425 6/30/31 1,471
2,600  U.S. Treasury NOe. . . ..o vttt ettt e e e e et e e e 425 6/30/29 2,632
4,115 U.S. Treasury NOte. . . . .. oo e 4.25 11/15/34 4,128
2,280  U.S. Treasury NOe. . . ..o vttt ettt et e e e e 4.25 1/15/28 2,301
2,365 U.S. Treasury NOte. . . . oottt e e e e 4.25 2/15/28 2,388
2,750 U.S. Treasury NOtE. . . ..ttt e et e e e e e e e 4.25 2/28/29 2,783
1,675 U.S. Treasury NOte. . . . ..o oo 425 2/28/31 1,694
2,500  U.S. Treasury NOe. . . .. oottt e e e e e e e 425 12/31/26 2,513
3,000  U.S. Treasury NOe. . . ..o vttt ettt e e e e e 4.25 11/30/26 3,015
4,650 U.S. Treasury NOtE. . . . vttt e et e e e et e e 438 5/15/34 4,714
850  U.S.Treasury NOte. . . .o oottt e 4.38 1/31/32 865
1,950 U.S. Treasury NOte. . . . ..o o 438 12/15/26 1,964
2,220 U.S. Treasury NOe. . . ..o vttt ettt e e e e e e 4.38 11/30/30 2,260
2,210 U.S.Treasury NOte. . . . oottt e e e e e e 4.38 7/15/27 2,233
1,670 U.S. Treasury NOte. . . .o oottt e e e e 4.38 8/15/26 1,679
2,500 U.S. Treasury NOte. . . . ..o oo 438 12/31/29 2,545
1,065 U.S. Treasury NOte. . . . o vv et e e 4.50 12/31/31 1,092
2,375 U.S. Treasury Note. . ..ottt e e 4.50 5/15/27 2,403
3,320 U.S. Treasury NOtE. . . . vttt e et e e e e e e e 4.50 4/15/27 3,358
4,815 U.S. Treasury NOte. . . .. vttt et e 4.50 11/15/33 4,932
1,590 U.S. Treasury NOte. . . . ..o 4.50 7/15/26 1,600
2,265  U.S. Treasury NOe. . . .. oottt et e e e e e 4.63 6/15/27 2,300
3,100 U.S. Treasury NOtE. . . oottt e et e e e e e 4.63 4/30/29 3,181
1,980 U.S. Treasury NOte. . . . oottt e 4.63 5/31/31 2,042
2,805 U.S. Treasury NOe. . . .. oottt e et e e e e e e e 4.63 10/15/26 2,833
1,945 U.S. Treasury NOte. . . . oo vttt e e 4.63 11/15/26 1,965
1,250 U.S. Treasury NOte. . . .. oottt et et e e e e e e 4.63 2/15/35 1,291



HC CAPITAL TRUST

The U.S. Government Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Treasury Obligations (continued)
$ 1,750 U.S. Treasury NOte. . . ..o oottt e 4.63 9/15/26  $ 1,766
1,335 U.S. Treasury NOte. . . ..ttt e e e e 4.63 4/30/31 1,377
3,000  U.S. Treasury NOe. . . .. oottt et e e e e et e e 4.88 5/31/26 3,028
2,340 U.S. Treasury NOe. . . .. oottt e e e e e e 4.88 10/31/30 2,441
4,000  U.S.Treasury NOte. . . . ..ttt ittt e e e e 4.88 4/30/26 4,034
Total U.S. Treasury Obligations . .............ccciiiiiiiiiinneenn. 488,298
Shares

Investment Companies — 51.33%
Domestic Fixed Income — 43.78%

682,840 iShares U.S. Treasury Bond ETF . . . ... ................ i, . 15,695
7,409,798  Vanguard Intermediate-Term Treasury ETF ... ......................... 440,141
455,836

Money Market Funds — 7.55%
78,574,579  State Street Institutional Treasury Plus Money Market Fund, Trust Class. . . . . . .. 4.22(b) 78,575

Total Investment Companies. . . ..ottt eiennnneennn 534,411

Purchased Options on Futures — 0.03%

Total Purchased Optionson Futures. . ..............ciiiiiiiinn. 275
Total Investments (cost $1,037,083) —98.95% .. .....cvviiivinennnn. 1,030,123
Other assets in excess of liabilities —1.05% . ........... ..o 10,949
Net AsSets — 100.00%0 . . v v v vvee ettt e teneneeeennneeennnneenns $ 1,041,072

(a) Zero Coupon Security. Effective rate shown is as of March 31, 2025.
(b) Annualized 7-day yield as of period-end.

ETF—Exchange-Traded Fund
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The U.S. Government Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as of March

31, 2025.
Parametric
Mellon Portfolio
. . . Investments  Associates,
The U.S. Government Fixed Income Securities Portfolio Corporation LLC Total
U.S. GOvernment AZENCY SECUTTLIES ........c.cvueueuiiriereuieieieiiieeeteie ettt es e se et se e s bt aeses et eseseeeneneas 0.69% — 0.69%
ULS. Treasury ObBIIZAtIONS . .....c.eeuerieierieieieteetesteieteetet et ettt e e ste e seetesse s ese et e seseesessesteseesesseneeseesensessesessenaesensensaneas 46.90% — 46.90%
INVESTMENE COMPANIES ......vvieeeitiaitetesit ettt ettt sttt sttt eb st et st b esea e e s ebe st b et es e e b eses e s et es et ebes et etebenesebene — 51.33% 51.33%
Purchased Options 00 FULUIES .........ccciiiiiiiiiiiiiiiiiiiicc e — 0.03% 0.03%
Other ASSELS (LAADIIILIES) ..euveuieviteiietirtiiesieteetei ettt ettt et ettt eaeete st e st et e be st eseese s essesessesseneeseseneeneesesennane 0.45% 0.60% 1.05%
TOLAL NG ASSEES ..ttt ittt ettt ettt et b ettt s et b sttt b st e b st et eb e st eses et b e st s et es et ebeseneetebenesenene 48.04% 51.96% 100.00%

The following table reflects the open derivative positions held by the Portfolio as of March 31, 2025.

Futures Contracts Purchased*

Value and
Unrealized
Appreciation/
Number of Notional Amount  (Depreciation)
Description Contracts Expiration Date (000) (000)
10 Year US Treasury Note Future .. ...................... 1,189 6/18/25 $ 132,239 $ 1,804
30 Year US Treasury Bond Future . . . . .................... 497 6/18/25 58,289 677
$ 190,528 $ 2,481
Total Unrealized Appreciation. . ... ................ $ 2,481
Total Unrealized Depreciation. . . .................. —
Total Net Unrealized Appreciation/(Depreciation). . . . . .. $ 2,481
* Cash has been pledged as collateral for futures contracts held by the Portfolio.
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Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

Options on Futures Contracts

Exchange-traded options on futures contacts written as of March 31, 2025 were as follows:

Notional
Number of  Amount Exercise  Expiration Value
Description Put/Call Contracts (000) Price Date (000)
US Treasury Bond Future Option. . . . .................... Put 50 § 5,600 § 112.00 5/23/25  $ (18)
US Treasury Bond Future Option. . . .. ................... Put 150 16,650 111.00 5/23/25 (38)
US Treasury Bond Future Option. . . . .................... Put 100 11,100 111.00 6/20/25 (48)
US Treasury Bond Future Option. . .. .................... Put 100 11,000 110.00 6/20/25 (34)
US Treasury Bond Future Option. . .. .................... Put 50 5,600 112.00 6/20/25 34
$ (172)
Exchanged-traded options on futures contacts purchased as of March 31, 2025 were as follows:
Notional
Number of  Amount Exercise  Expiration Value
Description Put/Call Contracts (000) Price Date (000)
US Treasury Bond Future Option. . .. .................... Call 50 $ 6,100 $ 122.00 4/25125  § 12
US Treasury Bond Future Option. . .. .................... Call 200 24,200 121.00 4/25/25 72
US Treasury Bond Future Option. . ... ................... Call 150 18,300 122.00 5/23/25 96
US Treasury Bond Future Option. . . . .................... Call 50 6,000 120.00 5/23/25 54
US Treasury Bond Future Option. . . .. ................... Call 50 6,050 121.00 5/23/25 41
$ 275
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The U.S. Corporate Fixed Income Securities Portfolio
Portfolio of Investments — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Corporate Bonds — 69.21%
$ 1,949  AbbVie, Inc. (Biotechnology) ............ .. ... .. .. .. ... ... ... .. .. 4.40 11/6/42  $ 1,714
435 AbbVie, Inc. (Biotechnology), Callable 9/15/63 @ 100.00 . ................ 5.50 3/15/64 425
232 Air Products and Chemicals, Inc. (Chemicals), Callable 11/15/39 @ 100.00 . . . .. 2.70 5/15/40 168
615 Alabama Power Co., Series B (Electric Utilities), Callable 6/1/47 @ 100.00 . . . . . 3.70 12/1/47 463
1,180  Amgen, Inc. (Biotechnology), Callable 8/21/39 @ 100.00 . . .. .............. 3.15 2/21/40 901
1,110  Amgen, Inc. (Biotechnology), Callable 12/15/50 @ 100.00 . .. .............. 4.66 6/15/51 942
300  Amgen, Inc. (Biotechnology), Callable 9/2/62 @ 100.00 .................. 5.75 3/2/63 290
2,065 Anheuser-Busch Cos. LLC/Anheuser-Busch InBev Worldwide, Inc. (Beverages),
Callable 8/1/45 @ 100.00 ... ... ... .. .. .. 4.90 2/1/46 1,899
385 Anheuser-Busch InBev Worldwide, Inc. (Beverages) ..................... 4.95 1/15/42 362
335  Apple, Inc. (Technology Hardware, Storage & Peripherals), Callable 2/8/62 @
100.00 ... 4.10 8/8/62 268
1,970  Apple, Inc. (Technology Hardware, Storage & Peripherals), Callable 8/23/45 @
100.00 . .o 4.65 2/23/46 1,815
2,890 AT&T, Inc. (Diversified Telecommunication Services), Callable 3/15/55 @ 100.00 3.55 9/15/55 1,949
700  AT&T, Inc. (Diversified Telecommunication Services), Callable 9/9/48 @ 100.00 . 4.55 3/9/49 584
255  Atmos Energy Corp. (Gas Utilities), Callable 4/15/44 @ 100.00 ............. 4.13 10/15/44 211
600  Atmos Energy Corp. (Gas Utilities), Callable 7/15/42 @ 100.00 ............. 4.15 1/15/43 510
6,575  Bank of America Corp. (Banks), Callable 4/22/31 @ 100.00 ... ............. 2.69 (SOFR + 132
bps)(a) 4/22/32 5,790
2,000  Bank of America Corp., MTN (Banks), Callable 2/7/29 @ 100.00 ........... 3.97 (TSFR3M + 147
bps)(a) 2/7/30 1,946
790  Bank of America Corp. (Banks), Callable 9/15/33 @ 100.00 . ............... 5.87 (SOFR + 184
bps)(a) 9/15/34 825
1,100  BAT Capital Corp. (Tobacco), Callable 12/25/30 @ 100.00 . . . .. ............ 2.73 3/25/31 975
765  Berkshire Hathaway Energy Co. (Oil, Gas & Consumable Fuels), Callable 8/1/44 @
100.00 . oo 4.50 2/1/45 660
1,005 BP Capital Markets America, Inc. (Oil, Gas & Consumable Fuels), Callable 8/24/49
@ 100.00 . .. 3.00 2/24/50 649
1,060  Bristol-Myers Squibb Co. (Pharmaceuticals), Callable 4/26/49 @ 100.00 . . . . . .. 4.25 10/26/49 863
150  Bristol-Myers Squibb Co. (Pharmaceuticals), Callable 8/22/63 @ 100.00 . . . .. .. 5.65 2/22/64 147
2,925  Brown & Brown, Inc. (Insurance), Callable 12/17/31 @ 100.00 ............. 4.20 3/17/32 2,738
1,705 Bunge Ltd. Finance Corp. (Consumer Staples Distribution & Retail), Callable
2/14/31 @ 100.00 . . ..o 2.75 5/14/31 1,510
500  Capital One Financial Corp. (Consumer Finance), Callable 11/2/31 @ 100.00 . .. 2.62 (SOFR + 127
bps)(a) 11/2/32 425
3,780  Capital One Financial Corp. (Consumer Finance), Callable 2/1/28 @ 100.00 . . .. 5.47 (SOFR + 208
bps)(a) 2/1/29 3,843
1,810  Carlisle Cos., Inc. (Building Products), Callable 12/1/31 @ 100.00 ........... 2.20 3/1/32 1,502
570  CF Industries, Inc. (Chemicals) ............. . ... ... .. ... .. ...... 5.38 3/15/44 520
2,990  Charter Communications Operating LLC/Charter Communications Operating Capital
(Media), Callable 1/1/31 @ 100.00 . .. ...... .. .. ... i, 2.80 4/1/31 2,586
800  Cheniere Energy Partners LP (Oil, Gas & Consumable Fuels), Callable 1/31/27 @
10163 .o 3.25 1/31/32 700
711 Cheniere Energy Partners LP (Oil, Gas & Consumable Fuels), Callable 4/14/25 @
102,25 4.50 10/1/29 693
300  Chubb INA Holdings LLC (Insurance), Callable 12/15/33 @ 100.00 .......... 5.00 3/15/34 300
700  Citigroup, Inc. (Banks), Callable 4/9/25 @ 100.00 . ............ ... ...... 3.11 (SOFR + 284
bps)(a) 4/8/26 700
3,475  Citigroup, Inc. (Banks), Callable 3/17/32 @ 100.00 . ..................... 3.79 (SOFR + 194
bps)(a) 3/17/33 3,184
3,105  Citigroup, Inc. (Banks), Callable 3/31/30 @ 100.00 . ........ ... ... ...... 4.41 (SOFR + 391
bps)(a) 3/31/31 3,033
1,244 Collins Aerospace (Aerospace & Defense), Callable 12/15/26 @ 100.00 ... .... 3.50 3/15/27 1,210
870  Comcast Corp. (Media), Callable 5/1/49 @ 100.00 . . .. ................... 4.00 11/1/49 664
2,185 Comcast Corp. (Media) ... ... ... 4.75 3/1/44 1,940
250  Comcast Corp. (Media), Callable 11/15/63 @ 100.00 ... .................. 5.50 5/15/64 234
200  ConocoPhillips Co. (Energy Equipment & Services), Callable 11/15/52 @ 100.00 5.30 5/15/53 188
155  ConocoPhillips Co. (Energy Equipment & Services), Callable 3/15/63 @ 100.00 . 5.70 9/15/63 152
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Corporate Bonds (continued)
$ 380  Consolidated Edison Co. of New York, Inc. (Electric Utilities), Callable 9/15/43 @
100.00 ... 445 3/15/44  § 328
2,185  Constellation Brands, Inc. (Beverages), Callable 2/1/33 @ 100.00 . . .......... 4.90 5/1/33 2,126
100 Constellation Energy Generation LLC (Beverages), Callable 9/15/53 @ 100.00 . . 5.75 3/15/54 96
425  Constellation Energy Generation LLC (Independent Power and Renewable
Electricity Producers), Callable 10/15/33 @ 100.00 . ................. 6.13 1/15/34 447
1,355 COPT Defense Properties LP (Real Estate Management & Development), Callable
LT1/1528 @ 100.00 . . . oot 2.00 1/15/29 1,211
1,335  CSX Corp. (Ground Transportation) ... ................uouuenuenann... 6.22 4/30/40 1,450
1,500  CVS Health Corp. (Health Care Providers & Services), Callable 12/25/27 @ 100.00 430 3/25/28 1,478
960  CVS Health Corp. (Health Care Providers & Services), Callable 9/25/37 @ 100.00 4.78 3/25/38 860
1,280 CVS Health Corp. (Health Care Providers & Services), Callable 1/20/45 @ 100.00 5.13 7/20/45 1,109
1,480  Dell International LLC/EMC Corp. (Technology Hardware, Storage & Peripherals),
Callable 11/1/34 @ 100.00 . . . .. ..ot 4.85 2/1/35 1,407
1,892 Delta Air Lines, Inc. (Passenger Airlines), Callable 7/28/29 @ 100.00 . ........ 3.75 10/28/29 1,759
100 Devon Energy Corp. (Oil, Gas & Consumable Fuels), Callable 11/15/41 @ 100.00 4.75 5/15/42 84
855  Devon Energy Corp. (Oil, Gas & Consumable Fuels), Callable 1/15/41 @ 100.00 . 5.60 7/15/41 799
1,355  Devon Energy Corp. (Oil, Gas & Consumable Fuels) .................... 7.88 9/30/31 1,545
643 DTE Electric Co. (Electric Utilities), Callable 2/15/47 @ 100.00 . . ........... 3.75 8/15/47 497
250  DTE Energy Co. (Multi-Utilities), Callable 2/1/29 @ 100.00 . .............. 5.10 3/1/29 254
780  DTE Energy Co. (Multi-Utilities), Callable 3/1/34 @ 100.00 . .............. 5.85 6/1/34 807
2,840  EIDP, Inc. (Chemicals), Callable 6/15/25 @ 100.00 .. .................... 1.70 7/15/25 2,815
310  EIDP, Inc. (Chemicals), Callable 2/15/33 @ 100.00 .. .................... 4.80 5/15/33 304
600  Elevance Health, Inc. (Health Care Providers & Services) ................. 4.63 5/15/42 527
735 Elevance Health, Inc. (Health Care Providers & Services) ................. 4.65 1/15/43 647
1,440 Energy Transfer LP (Oil, Gas & Consumable Fuels), Callable 7/15/42 @ 100.00 . 4.95 1/15/43 1,256
1,890  Energy Transfer LP (Oil, Gas & Consumable Fuels), Callable 2/1/26 @ 103.69 . . 7.38 2/1/31 1,990
1,467  Enterprise Products Operating LLC (Oil, Gas & Consumable Fuels), Callable
9/15/43 @ 100.00 . ... ... .. .. 4.85 3/15/44 1,329
1,644  FedEx Corp. Pass Through Trust, Series 2020-1 (Air Freight & Logistics) . ... .. 1.88 2/20/34 1,384
990 Fiserv, Inc. (Financial Services), Callable 12/2/32 @ 100.00 . ... ............ 5.60 3/2/33 1,017
1,905 Ford Motor Co. (Automobiles), Callable 11/12/31 @ 100.00 . ... ............ 3.25 2/12/32 1,570
3,000  Ford Motor Credit Co. LLC (Financial Services) . ....................... 4.13 8/4/25 2,982
488  General Motors Co. (Automobiles), Callable 9/1/25 @ 100.00 .............. 6.13 10/1/25 490
2,655 General Motors Financial Co., Inc. (Specialty Retail), Callable 2/6/30 @ 100.00 . 5.85 4/6/30 2,703
1,000  Georgia Power Co. (Electric Utilities) . .............. ... ... .. 4.30 3/15/42 861
1,150  Gilead Sciences, Inc. (Biotechnology), Callable 8/1/44 @ 100.00 ............ 4.50 2/1/45 1,000
955  HCA, Inc. (Health Care Providers & Services), Callable 3/1/33 @ 100.00 . ... .. 5.50 6/1/33 955
365 HCA, Inc. (Health Care Providers & Services), Callable 1/1/34 @ 100.00 . .. ... 5.60 4/1/34 366
800  HCA, Inc. (Health Care Providers & Services), Callable 8/1/28 @ 100.00 ... ... 5.88 2/1/29 822
1,055 Howmet Aerospace, Inc. (Aerospace & Defense), Callable 8/15/31 @ 100.00 . . . . 4.85 10/15/31 1,054
642 Intel Corp. (Semiconductors & Semiconductor Equipment), Callable 6/8/47 @
100.00 ..o 3.73 12/8/47 446
520  Intel Corp. (Semiconductors & Semiconductor Equipment), Callable 11/21/33 @
100.00 . oo 5.15 2/21/34 510
400  International Business Machines Corp. (IT Services) ..................... 4.00 6/20/42 329
545  International Paper Co. (Containers & Packaging), Callable 5/15/41 @ 100.00 . . . 6.00 11/15/41 553
7,015 JPMorgan Chase & Co. (Banks), Callable 4/22/31 @ 100.00 .. .............. 2.58 (TSFR3M + 125
bps)(a) 4/22/32 6,156
1,020  JPMorgan Chase & Co. (Banks), Callable 4/23/28 @ 100.00. . .............. 4.01 (TSFR3M + 138
bps)(a) 4/23/29 1,001
1,610 Kinder Morgan, Inc. (Oil, Gas & Consumable Fuels), Callable 12/1/44 @ 100.00 . 5.55 6/1/45 1,505
475  Lincoln National Corp. (Insurance), Callable 10/15/29 @ 100.00 ............ 3.05 1/15/30 438
625  Lincoln National Corp. (Insurance), Callable 10/15/30 @ 100.00 ............ 3.40 1/15/31 576
200  Lincoln National Corp. (Insurance), Callable 12/15/49 @ 100.00 ............ 4.38 6/15/50 159
570  Lincoln National Corp. (Insurance), Callable 12/15/33 @ 100.00 ............ 5.85 3/15/34 585
1,555 Lowe's Cos., Inc. (Specialty Retail), Callable 1/15/33 @ 100.00 ............. 5.00 4/15/33 1,548
400  Lowe's Cos., Inc. (Specialty Retail), Callable 10/15/52 @ 100.00 ............ 5.63 4/15/53 384
945  Martin Marietta Materials, Inc. (Construction Materials), Callable 4/15/31 @ 100.00 2.40 7/15/31 816
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Corporate Bonds (continued)
$ 2,640  Marvell Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
2/1528 @ 100.00 . ... ... 2.45 4/15/28 $ 2,465
810  Marvell Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
/15/31 @ 100.00 . . ..o 2.95 4/15/31 723
205 Marvell Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
6/15/33 @ 100.00 . . ... 5.95 9/15/33 213
580  MetLife, Inc. (INSUTANCE) . .. ..o v it e 4.88 11/13/43 531
325 MetLife, Inc. (Insurance), Callable 7/15/53 @ 100.00 . . . .................. 5.25 1/15/54 308
3,771 Microchip Technology, Inc. (Semiconductors & Semiconductor Equipment), Callable
5/4/25 @ 100.00 . ... ... 425 9/1/25 3,765
1,715  Microsoft Corp. (Software), Callable 2/8/46 @ 100.00 . ................... 3.70 8/8/46 1,393
409  Mohawk Industries, Inc. (Household Durables), Callable 2/15/30 @ 100.00 . . . . . 3.63 5/15/30 384
754  Mohawk Industries, Inc. (Household Durables), Callable 8/18/28 @ 100.00 . . . . . 5.85 9/18/28 781
1,848  Morgan Stanley, MTN (Capital Markets), Callable 1/22/30 @ 100.00 . ........ 2.70 (SOFR + 114
bps)(a) 1/22/31 1,675
4,875  Morgan Stanley (Capital Markets), Callable 1/21/32 @ 100.00 . ............. 2.94 (SOFR + 129
bps)(a) 1/21/33 4,278
1,500  Morgan Stanley (Capital Markets), Callable 7/22/27 @ 100.00 . ............. 3.59 (US0003M +
134 bps)(a) 7/22/28 1,463
740  Motorola Solutions, Inc. (Communications Equipment), Callable 1/15/34 @ 100.00 5.40 4/15/34 747
470  Motorola Solutions, Inc. (Communications Equipment), Callable 3/1/32 @ 100.00 5.60 6/1/32 484
1,533 National Rural Utilities Cooperative Finance Corp. (Financial Services), Callable
T5/32 @ 100.00 .. ... 5.80 1/15/33 1,604
375  National Rural Utilities Cooperative Finance Corp. (Financial Services) ....... 8.00 3/1/32 444
1,335  NextEra Energy Capital Holdings, Inc. (Electric Utilities), Callable 11/28/32 @
100.00 . ..o 5.05 2/28/33 1,323
1,250  NextEra Energy Capital Holdings, Inc. (Electric Utilities), Callable 8/28/52 @
100.00 ... 5.25 2/28/53 1,141
1,150  NiSource, Inc. (Multi-Utilities), Callable 1/1/34 @ 100.00 . ................ 5.35 4/1/34 1,152
1,180  NNN REIT, Inc. (Retail REITs), Callable 1/15/30 @ 100.00 . ............... 2.50 4/15/30 1,055
900  NNN REIT, Inc. (Retail REITs), Callable 7/15/33 @ 100.00 .. .............. 5.60 10/15/33 909
1,395  Northrop Grumman Corp. (Aerospace & Defense), Callable 4/15/47 @ 100.00 . . 4.03 10/15/47 1,111
185  Nucor Corp. (Metals & Mining), Callable 1/1/32 @ 100.00 . . ... ............ 3.13 4/1/32 165
434 Nucor Corp. (Metals & Mining), Callable 2/1/43 @ 100.00................. 5.20 8/1/43 426
1,310 Oracle Corp. (Software), Callable 11/15/44 @ 100.00 . ................... 4.13 5/15/45 1,035
160 Oracle Corp. (Software), Callable 8/9/32 @ 100.00 ...................... 6.25 11/9/32 170
3,175 Ovintiv, Inc. (Oil, Gas & Consumable Fuels), Callable 10/1/25 @ 100.00 . ... .. 5.38 1/1/26 3,182
1,435  Philip Morris International, Inc. (Tobacco) . .............. ... .......... 4.50 3/20/42 1,256
930  Potomac Electric Power Co. (Electric Utilities), Callable 9/15/42 @ 100.00 . . . .. 4.15 3/15/43 777
120 Potomac Electric Power Co. (Electric Utilities), Callable 9/15/53 @ 100.00 . . . .. 5.50 3/15/54 117
775  Principal Financial Group, Inc. (Insurance), Callable 3/15/30 @ 100.00 . . ... ... 2.13 6/15/30 681
2,184  Progress Energy, Inc. (Multi-Utilities) . ........... ... .. ... .. ...... 6.00 12/1/39 2,246
1,085  Progress Energy, Inc. (Electric Utilities) . ................ ... .......... 7.75 3/1/31 1,241
735 Prudential Financial, Inc. (Insurance) . .............. .. ... .. ... ... 4.60 5/15/44 647
300  Prudential Financial, Inc. (Insurance), Callable 6/1/32 @ 100.00 . ............ 6.00 (HI5T5Y + 323
bps)(a) 9/1/52 303
265 Public Service Electric and Gas Co. (Electric Utilities), Callable 3/1/42 @ 100.00 3.65 9/1/42 211
1,930  Radian Group, Inc. (Financial Services), Callable 9/15/26 @ 100.00 .......... 4.88 3/15/27 1,930
1,239 Reliance, Inc. (Metals & Mining), Callable 7/15/25 @ 100.00 . . ... .......... 1.30 8/15/25 1,222
460  Roper Technologies, Inc. (Software), Callable 3/30/30 @ 100.00 . ............ 2.00 6/30/30 402
1,075 Roper Technologies, Inc. (Software), Callable 7/15/34 @ 100.00 . ... ......... 4.90 10/15/34 1,051
1,819  RTX Corp. (Aerospace & Defense) . ............. ... ... 4.50 6/1/42 1,597
930  Sabra Health Care LP (Health Care REITs), Callable 9/1/31 @ 100.00 . .. ... ... 3.20 12/1/31 809
959  Sabra Health Care LP (Health Care REITs), Callable 5/15/26 @ 100.00 . .. ... .. 5.13 8/15/26 960
710  Safehold GL Holdings LLC (Commercial Services & Supplies), Callable 10/15/34 @
100.00 . ..o 5.65 1/15/35 705
1,225 Shell Finance US, Inc. (Oil, Gas & Consumable Fuels) ................... 4.55 8/12/43 1,080
920  Southern Co. Gas Capital Corp. (Gas Utilities), Callable 11/30/46 @ 100.00 . ... 4.40 5/30/47 764
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Corporate Bonds (continued)
$ 1,250  Spectra Energy Partners LP (Oil, Gas & Consumable Fuels), Callable 9/15/44 @
100.00 ... 4.50 3/15/45  § 1,030
1,000  Steel Dynamics, Inc. (Metals & Mining), Callable 5/15/25 @ 100.00 . .. ... .. .. 2.40 6/15/25 994
730  Steel Dynamics, Inc. (Metals & Mining), Callable 5/15/34 @ 100.00 . . ........ 5.38 8/15/34 730
975  Sysco Corp. (Consumer Staples Distribution & Retail), Callable 10/17/33 @ 100.00 6.00 1/17/34 1,032
120 Sysco Corp. (Consumer Staples Distribution & Retail), Callable 10/1/49 @ 100.00 6.60 4/1/50 130
4,540  The Goldman Sachs Group, Inc. (Capital Markets), Callable 7/21/31 @ 100.00 . . 2.38 (SOFR + 125
bps)(a) 7/21/32 3,883
1,000  The Goldman Sachs Group, Inc. (Capital Markets), Callable 4/23/28 @ 100.00 .. 3.81 (TSFR3M + 142
bps)(a) 4/23/29 977
535 The Home Depot, Inc. (Specialty Retail), Callable 6/6/48 @ 100.00 .......... 4.50 12/6/48 460
685  The Home Depot, Inc. (Specialty Retail), Callable 3/15/40 @ 100.00 . . ........ 5.40 9/15/40 690
2,025  The PNC Financial Services Group, Inc. (Banks), Callable 1/22/34 @ 100.00 5.68 (SOFR + 190
bps)(a) 1/22/35 2,074
200  The Travelers Cos., Inc. (Insurance), Callable 2/25/45 @ 100.00 . ............ 430 8/25/45 170
335 The Travelers Cos., Inc. (Insurance) .. .............. .. .. 5.35 11/1/40 332
350  The Walt Disney Co. (Entertainment), Callable 3/15/44 @ 100.00 .. .......... 4.75 9/15/44 317
530  T-Mobile USA, Inc. (Wireless Telecommunication Services), Callable 4/15/33 @
100.00 ..o 5.05 7/15/33 526
1,210 T-Mobile USA, Inc. (Wireless Telecommunication Services), Callable 7/15/52 @
100.00 .. .o 5.65 1/15/53 1,177
500  Toyota Motor Credit Corp., MTN (Consumer Finance) ................... 4.80 1/5/34 491
1,490  Truist Financial Corp. (Banks), Callable 6/8/33 @ 100.00 . . ................ 5.87 (SOFR + 236
bps)(a) 6/8/34 1,534
552 UDR, Inc., MTN (Residential REITs), Callable 5/1/32 @ 100.00 ............ 2.10 8/1/32 449
352 UDR, Inc. (Residential REITs), Callable 5/15/31 @ 100.00 . ................ 3.00 8/15/31 316
425  UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 5/15/41 @
100.00 . oo 4.63 11/15/41 381
145 UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 10/15/53 @
100.00 . ..o 5.38 4/15/54 137
400  UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 1/15/44 @
100.00 ..o 5.50 7/15/44 391
440  UnitedHealth Group, Inc. (Health Care Providers & Services), Callable 10/15/63 @
100.00 ..o 5.50 4/15/64 415
1,190  Valero Energy Corp. (Oil, Gas & Consumable Fuels) . .................... 6.63 6/15/37 1,272
1,175 Ventas Realty LP (Diversified REITs), Callable 6/1/31 @ 100.00 . ............ 2.50 9/1/31 1,018
945 Ventas Realty LP (Diversified REITs), Callable 10/15/28 @ 100.00 . . ......... 4.40 1/15/29 933
100  Verizon Communications, Inc. (Diversified Telecommunication Services), Callable
5/20/50 @ 100.00 . ... ... 2.88 11/20/50 63
3,665  Verizon Communications, Inc. (Diversified Telecommunication Services), Callable
9/22/40 @ 100.00 . ... .. ... 3.40 3/22/41 2,819
625  Virginia Electric and Power Co., Series B (Electric Utilities), Callable 3/15/47 @
100.00 ..o 3.80 9/15/47 473
720  Virginia Electric and Power Co., Series D (Electric Utilities), Callable 2/15/43 @
100.00 . .o 4.65 8/15/43 642
325 Vulcan Materials Co. (Construction Materials), Callable 3/1/30 @ 100.00 . ... .. 3.50 6/1/30 306
1,120  Warnermedia Holdings, Inc. (Diversified Telecommunication Services), Callable
12/15/31 @ 100.00 . . ..o 4.28 3/15/32 986
1,000  Wells Fargo & Co. (Banks), Callable 4/30/25 @ 100.00 . .................. 2.19 (SOFR + 200
bps)(a) 4/30/26 998
2,035  Wells Fargo & Co., MTN (Banks), Callable 10/30/29 @ 100.00 ............. 2.88 (TSFR3M + 143
bps)(a) 10/30/30 1,876
3,375  Wells Fargo & Co. (Banks), Callable 7/25/32 @ 100.00 . .................. 4.90 (SOFR + 210
bps)(a) 7/25/33 3,322
795 Wells Fargo & Co. (Banks), Callable 7/25/33 @ 100.00 . .................. 5.56 (SOFR + 199
bps)(a) 7/25/34 808
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Amount Maturity Value
(000) Security Description Rate % Date (000)
Corporate Bonds (continued)
$ 340  WestRock MWV LLC (Containers & Packaging) . ...................... 8.20 1/15/30  $ 389
Total Corporate Bonds . . . . .......... ... .. .. ... . . . ... 191,280
Yankee Dollars — 5.02%

400  America Movil SAB de CV (Wireless Telecommunication Services) ......... 6.13 11/15/37 420
1,900  Aptiv Swiss Holdings Ltd. (Financial Services), Callable 8/13/29 @ 100.00 . . . . . 4.65 9/13/29 1,870
1,546  British Telecommunications PLC (Diversified Telecommunication Services) . . . . 9.63 12/15/30 1,887

880 Canadian Natural Resources Ltd. (Oil, Gas & Consumable Fuels), Callable 6/15/25

@ 100.00 . ... 2.05 7/15/25 874

240  Canadian Pacific Railway Co. (Ground Transportation), Callable 6/2/51 @ 100.00 3.10 12/2/51 156

980  Canadian Pacific Railway Co. (Ground Transportation) ................... 7.13 10/15/31 1,098
1,001 Deutsche Telekom International Finance BV (Diversified Telecommunication

SEIVICES) .« . v vt e ettt e 8.75 6/15/30 1,176
1 Enbridge, Inc. (Oil, Gas & Consumable Fuels), Callable 4/15/27 @ 100.00 . . ... 3.70 7/15/27 1
1,150  Iberdrola International BV (Electric Utilities) .......................... 6.75 7/15/36 1,291

655  Nutrien Ltd. (Chemicals), Callable 9/27/52 @ 100.00 . . ... ................ 5.80 3/27/53 650
1,143 Orange SA (Diversified Telecommunication Services) .................... 9.00 3/1/31 1,365
1,225 Pfizer Investment Enterprises Pte Ltd. (Capital Markets), Callable 11/19/42 @

100.00 . ..o 5.11 5/19/43 1,167

440  Pfizer Investment Enterprises Pte Ltd. (Capital Markets), Callable 11/19/62 @

100.00 ..o 5.34 5/19/63 408

150  Telefonica Emisiones SA (Diversified Telecommunication Services) .......... 5.21 3/8/47 133

620  Telefonica Emisiones SA (Diversified Telecommunication Services) . ......... 7.05 6/20/36 687

285  Vodafone Group PLC (Wireless Telecommunication Services) .............. 4.88 6/19/49 242

162 Vodafone Group PLC (Wireless Telecommunication Services) .............. 6.15 2/27/37 171

290  Waste Connections, Inc. (Commercial Services & Supplies), Callable 12/1/33 @

100.00 ..o 5.00 3/1/34 289
Total Yankee Dollars. . .. ........ ... ... ... ... ... ... ... ... ..... 13,885
Shares
Investment Companies — 25.05%
Domestic Fixed Income — 23.16%
97,595  Vanguard Intermediate-Term Corporate Bond ETF . ... ................... 7,979
857,611 Vanguard Intermediate-Term Treasury ETF ... ......................... 50,942
66,195 Vanguard Total Corporate Bond Fund ETF. . ... ........................ 5,084
64,005
Money Market Funds — 1.89%
252,828  State Street Institutional Treasury Money Market Fund, Premier Class . . . ... ... 4.24(b) 253
4,971,517  State Street Institutional Treasury Plus Money Market Fund, Trust Class. . . . . . . . 4.22(b) 4,972
5,225
Total Investment Companies. . . . .......... ... ... . ...... . ......... 69,230
Total Investments (cost $282,038) —99.28% . ............. ... ... .. ... 274,395
Other assets in excess of liabilities — 0.72% . ... ....... ... ... ... ..... 2,000
Net Assets — 100.00% ... oo vvtntni ittt ittt eiennanns $ 276,395
(a) Variable Rate Security. The rate disclosed is the rate in effect on March 31, 2025.

(b) Annualized 7-day yield as of period-end.
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Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

bps—Basis Points

ETF—Exchange-Traded Fund

H15TS5Y—S5 Year Treasury Constant Maturity Rate
MTN—Medium Term Note

REIT—Real Estate Investment Trust
SOFR—Secured Overnight Financing Rate
TSFR3M—3 Month SOFR

US0003M—3 Month US Dollar LIBOR

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as of March

31, 2025.
Agincourt  Parametric
Capital Portfolio
. . . Management, Associates, HC Capital

The U.S. Corporate Fixed Income Securities Portfolio LLC LLC Solutions Total
COorporate BOMMS ........c.ciiiiiiiiiiiiii s 69.21% — — 69.21%
YanKee DOILALS .......c.cuuiuiiiiiiiiiiiiiic s 5.02% — — 5.02%
TNVEStMENE COMPAIIES . ...cuviuieeietenteieetesiesieteet ettt eseete st et es e te s eseese s esaesessessesees e seneeneesenseneesesseneans 0.09% 23.20% 1.76% 25.05%
Other ASSets (LIADILITIES) .....c.ouiuiuiuiuiiiiiiiiiiiiiicici bbb 0.77% -0.01% -0.04% 0.72%

TOLAL NG ASSELS ...tttk ettt ettt st s ettt ene et et es e et e ss e e eseebe s eneeneebeneeseenenneneenn 75.09% 23.19% 1.72% 100.00%
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Asset Backed Securities — 1.32%
$ 300 American Express Credit Account Master Trust, Series 2023-1, Class-A . ... ... 4.87 5/15/28 $ 301
100 American Express Credit Account Master Trust, Series 2024-1, Class-A . . ... .. 5.23 4/15/29 102
140 Capital One Multi-Asset Execution Trust, Series 2021-A2, Class-A2 ... ...... 1.39 7/15/30 127
125 CarMax Auto Owner Trust, Series 2025-1, Class - A4, Callable 4/15/28 @ 100.00. 4.95 8/15/30 127
75 Carvana Auto Receivables Trust, Series 2022-P2, Class - A4, Callable 12/10/27 @
100.00. . . oo 4.68 2/10/28 75
100 Chase Issuance Trust, Series 2024-A2, Class-A. .. ...................... 4.63 1/15/31 101
86  CNH Equipment Trust, Series 2022-C, Class - A3, Callable 8/15/27 @ 100.00 . . . 5.15 4/17/28 87
150 Ford Credit Auto Lease Trust, Series 2024-B, Class - A4, Callable 3/15/27 @ 100.00 4.99 1/15/28 152
300 GM Financial Consumer Automobile Receivables Trust, Series 2024-1, Class - A3,
Callable 7/16/27 @ 100.00 . . . . ... oot 4.85 12/18/28 301
200  Harley-Davidson Motorcycle Trust, Series 2024-A, Class - A4, Callable 1/15/28 @
100.00. . . oo 5.29 12/15/31 204
75 Honda Auto Receivables Owner Trust, Series 2023-1, Class - A4, Callable 7/21/26
@ 100.00 . ..t 4.97 6/21/29 75
100 Honda Auto Receivables Owner Trust, Series 2023-3, Class - A4, Callable 12/18/26
@ 100.00 . . .t 5.30 12/18/29 101
100 Hyundai Auto Receivables Trust, Series 2024-B, Class - A3, Callable 9/15/28 @
100.00. . . oo 4.84 3/15/29 101
125 Hyundai Auto Receivables Trust, Series 2023-C, Class - A3, Callable 1/15/28 @
100.00. . . oo 5.54 10/16/28 127
100 Mercedes-Benz Auto Receivables Trust, Series 2023-2, Class - A3, Callable 11/15/27
@ 100.00 ... 5.95 11/15/28 102
150  Synchrony Card Funding LLC, Series 2024-A1,Class-A . .. ............... 5.04 3/15/30 152
200 Toyota Auto Receivables Owner Trust, Series 2024-A, Class - A4, Callable 12/15/27
@ 100.00 . ..ot 4.77 4/16/29 201
250  Verizon Master Trust, Series 2024-6, Class - A1A, Callable 8/20/27 @ 100.00 . . . 4.17 8/20/30 249
125 Volkswagen Auto Loan Enhanced Trust, Series 2023-1, Class - A3, Callable 2/20/27
@ 100.00 ... 5.02 6/20/28 126
75 WF Card Issuance Trust, Series 2024-A1,Class-A. . . .................... 4.94 2/15/29 76
100 World Omni Auto Receivables Trust, Series 2024-B, Class - A3, Callable 8/15/27 @
100.00. . ..o 5.27 9/17/29 101
Total Asset Backed Securities . .. ........ciiiiiiiiiiiiiniiennenenns 2,988
Collateralized Mortgage-Backed Securities — 4.86%
150  BANK, Series 2020-BN26, Class - A4, Callable 3/15/30 @ 100.00 ........... 2.40 3/15/63 133
300  BANK, Series 2021-BN37, Class - A5, Callable 11/15/31 @ 100.00. . . ........ 2.62(a) 11/15/64 260
100 BANK, Series 2019-BN21, Class - AS, Callable 10/15/29 @ 100.00. . ......... 2.85 10/17/52 91
100 BANK, Series 2019-BN19, Class - A3, Callable 7/15/29 @ 100.00 ........... 3.18 8/15/61 92
300 BANK, Series 2018-BN10, Class - A5, Callable 2/15/28 @ 100.00 . .......... 3.69 2/15/61 292
100 BANK, Series 2019-BN17, Class - A4, Callable 4/15/29 @ 100.00 ........... 3.71 4/15/52 96
150  BANK, Series 2022-BNK41, Class -A4 ... ... 3.79(a) 4/15/65 140
150  BANK, Series 2024-5YRS, Class - AS, Callable 8/15/29 @ 100.00 . .......... 6.38(a) 8/15/57 156
60  BBCMS Mortgage Trust, Series 2020-C7, Class - AS, Callable 4/15/30 @ 100.00 . 2.44 4/15/53 53
400  BBCMS Mortgage Trust, Series 2022-C15, Class - A5, Callable 4/15/32 @ 100.00 3.66(a) 4/15/55 366
50  BBCMS Mortgage Trust, Series 2024-5C29, Class - A3, Callable 9/15/29 @ 100.00 5.21 9/15/57 51
150  BBCMS Mortgage Trust, Series 2024-C28, Class - AS, Callable 8/15/34 @ 100.00 5.40 9/15/57 154
50  BBCMS Mortgage Trust, Series 2023-C21, Class - A5, Callable 9/15/33 @ 100.00 6.00(a) 9/15/56 53
125  BBCMS Mortgage Trust, Series 2023-C22, Class - AS, Callable 10/15/33 @ 100.00 6.80(a) 11/15/56 140
150  Benchmark Mortgage Trust, Series 2021-B25, Class - ASB, Callable 4/15/31 @
100.00. . . .. 2.27 4/15/54 137
100  Benchmark Mortgage Trust, Series 2020-1G1, Class - AS, Callable 1/15/30 @ 100.00 2.91(a) 9/15/43 77
200  Benchmark Mortgage Trust, Series 2022-B33, Class - A5, Callable 3/15/32 @
100.00. . . oo 3.46 3/15/55 180
250  Benchmark Mortgage Trust, Series 2019-B9, Class - AS, Callable 2/15/29 @ 100.00 4.02 3/15/52 240
200  Benchmark Mortgage Trust, Series 2018-B6, Class - A4, Callable 10/10/28 @
100.00. . ..o 4.26 10/10/51 196
150  Benchmark Mortgage Trust, Series 2024-V8, Class - A3, Callable 7/15/29 @ 100.00 6.19(a) 7/15/57 157
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(000) Security Description Rate % Date (000)
Collateralized Mortgage-Backed Securities (continued)
$ 100 Benchmark Mortgage Trust, Series 2024-V11, Class AM, Callable 11/15/29 @
100.00. . ..o 6.20(a) 11/15/57  $ 103
286 ~ BMO Mortgage Trust, Series 2024-5C4, Class - A3, Callable 5/15/29 @ 100.00 . . 6.53(a) 5/15/57 303
100  Citigroup Commercial Mortgage Trust, Series 2020-GC46, Class - AS, Callable
2/15/30 @ 100.00 . . ..o 2.92 2/15/53 88
150  Citigroup Commercial Mortgage Trust, Series 2019-C7, Class - A4, Callable
12/15/29 @ 100.00. . . . ..o 3.10 12/15/72 139
46  COMM Mortgage Trust, Series 2019-GC44, Class - ASB, Callable 11/15/29 @
100.00. . ..o 2.87 8/15/57 45
188  Fannie Mae-ACES, Series 2020-M8, Class -A2 . ... ... ...t 1.82 2/25/30 166
161 Fannie Mae-ACES, Series 2017-M7,Class -A2 . . . ... .. ... ... 2.96(a) 2/25/27 157
140  Fannie Mae-ACES, Series 2022-M11,Class -A2 . ... ..., 2.97(a) 10/25/27 135
85 Fannie Mae-ACES, Series 2017-M11,Class -A2 . .. ..................... 2.98 8/25/29 81
176  Fannie Mae-ACES, Series 2017-M12,Class -A2 . .. ... ... i, 3.06(a) 6/25/27 172
164  Fannie Mae-ACES, Series 2017-M15,Class -ATS2 ... ... ....... ... ..... 3.16(a) 11/25/27 159
235 Fannie Mae-ACES, Series 2018-M14,Class -A2 . . .. ... . ... 3.58(a) 8/25/28 230
178  Fannie Mae-ACES, Series 2019-M2, Class -A2 . . . ... ..ot 3.62(a) 11/25/28 174
100  Fannie Mae-ACES, Series 2023-M4, Class -A2 . ... ... .ot 3.77(a) 9/25/32 95
300  Freddie Mac Multifamily Structured Pass Through Certificates, Series K117, Class -
A 1.41 8/25/30 258
300  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-1516, Class
S A 1.72 5/25/35 226
55  Freddie Mac Multifamily Structured Pass Through Certificates, Series K106, Class -
Al 1.78 10/25/29 52
390  Freddie Mac Multifamily Structured Pass Through Certificates, Series K126, Class -
A2 2.07 1/25/31 344
200 Freddie Mac Multifamily Structured Pass Through Certificates, Series K133, Class -
A 2.10 9/25/31 174
200 Freddie Mac Multifamily Structured Pass Through Certificates, Series K749, Class -
AM. o 2.12 4/25/29 184
150  Freddie Mac Multifamily Structured Pass Through Certificates, Series K749, Class -
A 2.12(a) 3/25/29 139
100  Freddie Mac Multifamily Structured Pass Through Certificates, Series K136, Class -
A 2.13 11/25/31 87
300  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-1521, Class
S A 2.18 8/25/36 234
38 Freddie Mac Multifamily Structured Pass Through Certificates, Series K099, Class -
Al 2.26 6/25/29 36
165 Freddie Mac Multifamily Structured Pass Through Certificates, Series K143, Class -
Al, Callable 4/25/32 @ 100.00 . . . .. ...t 2.71 4/25/55 154
75  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-1514, Class
S A 2.86 10/25/34 64
200  Freddie Mac Multifamily Structured Pass Through Certificates, Series K147, Class -
A 3.00(a) 6/25/32 182
100  Freddie Mac Multifamily Structured Pass Through Certificates, Series K092, Class -
A 3.30 4/25/29 96
250 Freddie Mac Multifamily Structured Pass Through Certificates, Series K091, Class -
A 3.51 3/25/29 243
250  Freddie Mac Multifamily Structured Pass Through Certificates, Series K087, Class -
A 3.77 12/25/28 246
150  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-152, Class -
A 3.78 11/25/32 143
75  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-153, Class -
AM. 3.82 12/25/32 71
350  Freddie Mac Multifamily Structured Pass Through Certificates, Series K077, Class -
A 3.85 5/25/28 346
400  Freddie Mac Multifamily Structured Pass Through Certificates, Series K081, Class -
A 3.90(a) 8/25/28 394
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Collateralized Mortgage-Backed Securities (continued)
$ 50  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-168, Class -
Al 4.13 10/25/34  § 49
150  Freddie Mac Multifamily Structured Pass Through Certificates, Series K751, Class -
A 441 3/25/30 150
50  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-165, Class -
A 4.49 9/25/34 49
140  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-164, Class -
A 5.00 5/25/34 144
200  Freddie Mac Multifamily Structured Pass Through Certificates, Series K-162, Class -
A2 5.15 12/25/33 208
200  GS Mortgage Securities Trust, Series 2019-GC42, Class - A4, Callable 9/10/29 @
100.00. . . o 3.00 9/10/52 183
100  GS Mortgage Securities Trust, Series 2020-GC45, Class - AS, Callable 1/13/30 @
100.00. . .o 3.17(a) 2/13/53 90
250  GS Mortgage Securities Trust, Series 2017-GS5, Class - A4, Callable 3/10/27 @
100.00. . . .o 3.67 3/10/50 239
100  GS Mortgage Securities Trust, Series 2018-GS10, Class - A5, Callable 7/10/28 @
100.00. . ..o 4.15(a) 7/10/51 96
200  Morgan Stanley Bank of America Merrill Lynch Trust, Series 2017-C33, Class - AS,
Callable 5/15/27 @ 100.00 . . . . ... . ... ... ... 3.60 5/15/50 194
200  Morgan Stanley Capital I Trust, Series 2017-H1, Class - A4, Callable 6/15/27 @
100.00. . .o 3.26 6/15/50 193
100  MSWF Commercial Mortgage Trust, Series 2023-1, Class - AS, Callable 6/15/33 @
100.00. . . .o 5.75 5/15/56 104
100 SG Commercial Mortgage Securities Trust, Series 2016-C5, Class - A4, Callable
7/10/26 @ 100.00 . ... ... 3.06 10/10/48 98
122 Wells Fargo Commercial Mortgage Trust, Series 2019-C53, Class - A4, Callable
10/15/29 @ 100.00. . ... ..o 3.04 10/15/52 113
100 Wells Fargo Commercial Mortgage Trust, Series 2018-C47, Class - A4, Callable
10/15728 @ 100.00. . .. ... ... 4.44 9/15/61 99
200  Wells Fargo Commercial Mortgage Trust, Series 2025-C64, Class - AS, Callable
2/15/35 @ 100.00 . . ..o 5.65 2/15/58 206
Total Collateralized Mortgage-Backed Securities . ..................... 10,999
U.S. Government Agency Mortgages — 80.19%
371 Fannie Mae, Pool #CBO711. . .. ... e 1.50 6/1/51 281
155 Fannie Mae, Pool #MA4266 . . . . . .. . ... . e 1.50 2/1/41 128
126~ Fannie Mae, Pool #MA4310 . .. .. .. ... ... 1.50 4/1/41 104
117 Fannie Mae, Pool #FM9249 . . . ... .. . ... 1.50 10/1/41 96
70 Fannie Mae, POOl #MA4286 . . . . . oo oo e 1.50 3/1/41 58
251  Fannie Mae, Pool #BQ3141 ... .. ... .. . 1.50 10/1/35 222
19 Fannie Mae, Pool #MA4181 . . . .. .. .. 1.50 11/1/50 14
231 Fannie Mae, Pool #CAT696 ... ... ... ... .. .. ... 1.50 11/1/50 174
336 Fannie Mae, Pool #FM6579 ... .. .. ... ... .. 1.50 3/1/51 255
369 Fannie Mae, Pool #MA4280 . . . . . .o oot 1.50 3/1/51 279
294 Fannie Mae, Pool #MA4236 . .. ... ... 1.50 1/1/51 222
359  Fannie Mae, Pool #MA4343 . .. ... ... . 1.50 5/1/51 271
77  Fannie Mae, Pool #MA4445 . . . . . . 1.50 10/1/41 63
338  Fannie Mae, Pool #CAT695 . ... .. . 1.50 11/1/50 255
308  Fannie Mae, Pool #MA4417 . .. ... 1.50 9/1/36 272
315 Fannie Mae, Pool #MA4441 . . . .. .. 1.50 10/1/36 278
86  Fannie Mae, Pool #MA4122 . . ... ... ... . 1.50 9/1/35 76
404  Fannie Mae, Pool #MA4354 . . .. ... . 1.50 6/1/51 305
81 Fannie Mae, Pool #BT2055. . . . ... oo 1.50 3/1/37 71
206 Fannie Mae, Pool #BQS781 . . . .. .. 1.50 11/1/35 182
37  Fannie Mae, Pool #MA4342 . . . ... ... 1.50 5/1/41 30
417 Fannie Mae, Pool #MA4397 . . . . .. 1.50 8/1/51 315
38 Fannie Mae, Pool #FS2037 . . . . .. .. 1.50 5/1/37 33



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 150  Fannie Mae, Pool #MA4386 . . . . ... .o o 1.50 7/1/41  $ 124
169 Fannie Mae, Pool #MA4302 . . . . ..o 1.50 4/1/36 149
282  Fannie Mae, Pool #CBO0310 .. ... ... .. ... 1.50 4/1/36 248
241 Fannie Mae, Pool #FS1327 . . . . ... . . .. 1.50 6/1/36 213
353 Fannie Mae, Pool #MA4304 . . . . . .. .. .. 1.50 4/1/51 267
263 Fannie Mae, Pool #BU7103 . . .. ... ... ... 2.00 12/1/51 210
50  Fannie Mae, Pool #AS1058. . . . . . .. . . 2.00 11/1/28 48
297 Fannie Mae, Pool #MA4360 . . . . . ... 2.00 6/1/36 269
130  Fannie Mae, Pool #MA4204 . . . . . ... . 2.00 12/1/40 112
134 Fannie Mae, Pool #BP6626. . . . . ... ... 2.00 8/1/50 107
150 Fannie Mae, POOL #MA4176 . . . ..o oo 2.00 11/1/40 129
339 Fannie Mae, Pool #FM6448 . . . . . . .. .. . e 2.00 3/1/51 273
361 Fannie Mae, Pool #CBO0684 . . . .. ... ... .. . 2.00 6/1/51 288
9 Fannie Mae, Pool #AS0001. . . . .. ... i 2.00 7/1/28 9
174 Fannie Mae, Pool #CBO0497 . . . .. . ... 2.00 5/1/51 140
79  Fannie Mae, Pool #FSO0317. . . . .. ... 2.00 2/1/42 67
405 Fannie Mae, Pool #FS1334 . . . . . .. ... .. . 2.00 11/1/51 323
94 Fannie Mae, Pool #MA4155 . . . . ... 2.00 10/1/35 85
167  Fannie Mae, Pool #BQS5160 . .. ... ... . 2.00 12/1/50 134
329 Fannie Mae, Pool #FM6852 . . . .. .. . 2.00 5/1/51 265
290 Fannie Mae, Pool #BP9370. . . . . . .. ... . . . . 2.00 7/1/50 233
424 Fannie Mae, Pool #BR0948 . . . . ... . ... . .. . . 2.00 4/1/51 338
7 Fannie Mae, Pool #CAO0052 . . . .. i e 2.00 7/1/32 6
419 Fannie Mae, Pool #BK8461 . . . .. ... .. .. 2.00 1/1/51 334
370  Fannie Mae, Pool #MA4536 . . . . . . ... 2.00 2/1/37 335
35 Fannie Mae, Pool #FMO9724 . . . . . .. .. 2.00 11/1/36 32
336  Fannie Mae, Pool #MA4305 . . . . . ... 2.00 4/1/51 269
133 Fannie Mae, Pool #MA4303 . . . ... . ... 2.00 4/1/36 121
11 Fannie Mae, Pool #BJ4362 . . . . .. .o i 2.00 11/1/32 10
209 Fannie Mae, Pool #MA4325 . . . . . . .. e 2.00 5/1/51 167
190  Fannie Mae, Pool #CAS118 . . ... ... .. 2.00 12/1/50 154
208  Fannie Mae, Pool #BR4435 . . . . . .. .. .. 2.00 4/1/51 166
218 Fannie Mae, Pool #MA4119 . . . ... 2.00 9/1/50 174
229 Fannie Mae, Pool #MA4355 . . . . . . .. e 2.00 6/1/51 183
388 Fannie Mae, Pool #FMO9441 . . . . . .. . . 2.00 4/1/51 309
118  Fannie Mae, Pool #MA4287 . . . . ..o 2.00 3/1/41 100
460  Fannie Mae, Pool #BR4094 . . . . . .. .. .. ... 2.00 1/1/51 370
110 Fannie Mae, Pool #FM5453 . . . . ... 2.00 1/1/41 95
396  Fannie Mae, Pool #FM4969 . . . . . .. ... .. 2.00 12/1/50 320
8  Fannie Mae, Pool #AY4232 . . . .. . 2.00 5/1/30 8
296  Fannie Mae, Pool #CAT225 . . . . o 2.00 10/1/50 239
235 Fannie Mae, Pool #FM3755 . . . .. . . 2.00 9/1/35 214
180  Fannie Mae, Pool #FM4039 . . . ... . ... 2.00 10/1/35 164
410  Fannie Mae, Pool #MA4I58 . . . . ... .. . . 2.00 10/1/50 330
321 Fannie Mae, Pool #MA4255 . . . . . ... . .. 2.00 2/1/51 256
315  Fannie Mae, Pool #MA4237 . . . .. .. 2.00 1/1/51 252
206 Fannie Mae, Pool #MA4437 . . . .o 2.00 10/1/51 165
369  Fannie Mae, Pool #MA4182 . . . . . .. ... . 2.00 11/1/50 296
324 Fannie Mae, Pool #FM6555 . . . . . .. .. 2.00 4/1/51 261
28  Fannie Mae, POol #MA2906 . . . . . . ... 2.00 2/1/32 27
36 Fannie Mae, Pool #MA40T7L . . .. ... 2.00 7/1/40 31
321 Fannie Mae, Pool #BQ3004 . . . ... ... ... .. 2.00 10/1/50 258
406  Fannie Mae, Pool #CA8933 . . . . ... .. .. 2.00 2/1/51 326
355 Fannie Mae, Pool #CBO0325 . .. ... ... .. 2.00 4/1/51 283
403 Fannie Mae, Pool #CA8252 . . . ... . . . 2.00 12/1/45 324
439 Fannie Mae, Pool #FMA4788 . . . . . ... 2.00 11/1/50 354
326  Fannie Mae, Pool #MA4281 . . . . . .. .. 2.00 3/1/51 261
303 Fannie Mae, Pool #BR2176 . . ... ... ... . 2.00 7/1/36 274
350  Fannie Mae, Pool #CAT7833 . . . .. .. 2.00 11/1/50 283



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 273 Fannie Mae, Pool #MA4403 . . . .. ... .. 2.00 8/1/36 $ 247
363 Fannie Mae, Pool #CB1620 . . . ... ... 2.00 9/1/51 290
374 Fannie Mae, Pool #FMO579 . . . . . . . . 2.00 7/1/51 298
382  Fannie Mae, Pool #BT0240. . . . . ... ... 2.00 9/1/51 305
320  Fannie Mae, Pool #MA4442 . . . . .. .. 2.00 10/1/36 290
421 Fannie Mae, Pool #CA9273 . . . .. . .. 2.00 2/1/51 336
419  Fannie Mae, Pool #EM7411 .. .. ... .. . . . 2.00 5/1/51 333
333 Fannie Mae, Pool #BQ9685 . . . .. ... ... ... 2.00 1/1/51 265
244 Fannie Mae, Pool #FS1621 . .. ... .. ... 2.00 7/1/51 195
26  Fannie Mae, Pool #MA4093 . . . . .. ... 2.00 8/1/40 23
75 Fannie Mae, Pool #MA44T4 . . . .. o 2.00 11/1/41 64
319  Fannie Mae, Pool #BQS8341 . . ... .. ... . 2.00 12/1/50 256
282 Fannie Mae, Pool #BQ7777 . . .. o 2.00 3/1/36 255
448  Fannie Mae, Pool #BQ5112 ... ... .. .. 2.00 11/1/50 360
352 Fannie Mae, Pool #CAS110 . . ... ... 2.00 12/1/50 284
256  Fannie Mae, Pool #CA9183 . . ... .. ... . . 2.00 2/1/36 233
55 Fannie Mae, Pool #BUST81 . . . .. ... . .. e 2.00 4/1/37 49
240  Fannie Mae, Pool #MA4208 . . . . . . ... 2.00 12/1/50 192
303 Fannie Mae, Pool #MA4602 . . . .. .. ... 2.00 5/1/37 274
447 Fannie Mae, Pool #CB3102 . . . .. i e 2.00 3/1/52 360
321 Fannie Mae, Pool #MA4128 . . . . .. ... .. 2.00 9/1/40 277
327  Fannie Mae, Pool #CAS8850 . . . .. ... 2.00 2/1/51 261
278  Fannie Mae, Pool #CAT224 . . . . . ... 2.00 10/1/50 224
346  Fannie Mae, Pool #FM5308 . . . . . .. .. 2.00 12/1/50 278
392  Fannie Mae, Pool #MA4378 . . . . . . .. 2.00 7/1/51 313
73 Fannie Mae, Pool #CA8687 . . . . . . i 2.00 1/1/51 59
239  Fannie Mae, Pool #FS0355 . . . . . ... 2.00 9/1/51 190
211 Fannie Mae, Pool #FMS044 . . . . ... . .. 2.00 12/1/50 170
416 Fannie Mae, Pool #MA4S511 . ... o 2.00 1/1/52 332
25 Fannie Mae, Pool #MA4333 . . . . . .. .. .. 2.00 5/1/41 21
65 Fannie Mae, Pool #MA3154 . . . ... .. . .. 2.50 10/1/32 62
13 Fannie Mae, Pool #AS4660. . . . ... ... .o 2.50 3/1/30 13
417 Fannie Mae, Pool #FM8745 . . . . . .. 2.50 9/1/51 347
117 Fannie Mae, Pool #MA3246 . . . . . . . ... 2.50 1/1/33 111
236 Fannie Mae, Pool #FM3494 . . . . . .. .. .. 2.50 4/1/48 202
10 Fannie Mae, Pool #BJI3742 . . . . . ... 2.50 12/1/32 9
24 Fannie Mae, Pool #BJ3944 . . . . . . .. ... 2.50 1/1/33 22
184 Fannie Mae, Pool #CA8132 . . . ... o 2.50 12/1/50 155
22 Fannie Mae, Pool #MA3217 . . . . . .. . e 2.50 12/1/32 20
252 Fannie Mae, Pool #FM3878 . . . . . .. ... 2.50 7/1/50 214
163 Fannie Mae, Pool #CAT7237 . . . ... 2.50 10/1/50 138
192 Fannie Mae, Pool #CB1131. . .. ... . e 2.50 7/1/51 160
227 Fannie Mae, Pool #CA6075 . . . . . . ... . . 2.50 6/1/50 192
288  Fannie Mae, Pool #CA8I131 .. ... .. .. 2.50 12/1/50 243
7  Fannie Mae, Pool #MA2854 . . . . . .. . .. 2.50 12/1/46 6
26 Fannie Mae, Pool #AT2717. . . . .ot e 2.50 5/1/43 22
11 Fannie Mae, Pool #AZ6458 . . . . . . 2.50 7/1/30 11
229 Fannie Mae, Pool #MA4517 . . . .. . e 2.50 1/1/37 211
38  Fannie Mae, POOl #AS4946. . . . . . . ... 2.50 5/1/30 37
390  Fannie Mae, Pool #CB1828 . . . .. .. ... . 2.50 10/1/51 327
64  Fannie Mae, Pool #AB7391 . . . . ... . 2.50 12/1/42 57
15 Fannie Mae, Pool #MA3737 . . . . . 2.50 8/1/34 14
8 Fannie Mae, Pool #MA3788 . . . . . . 2.50 9/1/39 7
125 Fannie Mae, Pool #MA3902 . . . .. ... ... 2.50 1/1/50 105
71 Fannie Mae, Pool #MA3827 . . . ... i 2.50 11/1/34 66
24 Fannie Mae, Pool #MA3801 . . . .. .. o 2.50 10/1/49 20
41 Fannie Mae, Pool #FS0547 . . . . . . . ... . . 2.50 2/1/52 34
190  Fannie Mae, Pool #FM3027 . . . .. ..o 2.50 12/1/46 164
32 Fannie Mae, POOl #APATA2. . . . . .. 2.50 8/1/27 31



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 411 Fannie Mae, Pool #CB2523 . . ... ... .. 2.50 1/1/52  $ 346
158 Fannie Mae, Pool #MA4414 . . . . . . 2.50 9/1/51 132
349  Fannie Mae, Pool #MA4399 . . . . . .. .. 2.50 8/1/51 291
36 Fannie Mae, Pool #AUG387 . . . . . ... 2.50 11/1/28 35
16  Fannie Mae, Pool #AS0S513. . . . .. ... 2.50 8/1/43 14
5 Fannie Mae, Pool #AS8172. . . . .. .. . 2.50 10/1/36 4
377 Fannie Mae, Pool #BU1L451 . . ... .. ... . . . . e 2.50 1/1/52 315
43 Fannie Mae, Pool #BCO041 . . . . . .. . .. . . 2.50 11/1/31 41
13 Fannie Mae, Pool #MA2868 . . . .. .. .. .. 2.50 1/1/32 13
134 Fannie Mae, Pool #MA2730 . . . ... ..o 2.50 8/1/46 116
35 Fannie Mae, Pool #AS8892. . . . .. ... 2.50 2/1/32 33
25 Fannie Mae, Pool #AS8246. . . . . . . . . .. . . .. 2.50 11/1/31 24
30  Fannie Mae, Pool #MA3965 . . . . . ... 2.50 3/1/40 27
209  Fannie Mae, Pool #BK2588 . . . . ... ... .. . . 2.50 5/1/50 175
303 Fannie Mae, Pool #BQ5110 . . ... ... ... . 2.50 11/1/50 255
206  Fannie Mae, Pool #CAG6074 . . . . . .. .. 2.50 6/1/50 174
216 Fannie Mae, Pool #CAG304 . . . . . ... 2.50 7/1/50 182
272 Fannie Mae, Pool #FM4309 . . . ... ... .. 2.50 9/1/50 229
11 Fannie Mae, Pool #AS8437. . . . . .. 2.50 12/1/36 10
218 Fannie Mae, Pool #MA4096 . . . . . ..o 2.50 8/1/50 183
231 Fannie Mae, Pool #MA4256 . . . . . . . ... . . e 2.50 2/1/51 193
353 Fannie Mae, Pool #CBO415 . . . ... .. ... 2.50 5/1/51 295
360  Fannie Mae, Pool #CBI1556 . ... .. ... 2.50 9/1/51 303
262 Fannie Mae, Pool #CA8955 . . . .. .. . 2.50 2/1/51 220
201 Fannie Mae, Pool #MA4210 . . . ... ... .. 2.50 12/1/50 168
352 Fannie Mae, Pool #BUSOL7 . . . .. .. . 2.50 12/1/51 298
37 Fannie Mae, Pool #MA3896 . . . . . ... ... 2.50 1/1/35 34
18 Fannie Mae, Pool #MA3282 . . . .. .. . 2.50 2/1/33 17
364 Fannie Mae, Pool #FM8997 . . . . . ... 2.50 10/1/51 305
325 Fannie Mae, Pool #BR7857 . . . . . ... . . . . . e 2.50 5/1/51 272
7 Fannie Mae, Pool #MAI1S511 . .. ..o 2.50 7/1/33 6
97 Fannie Mae, Pool #MA4099 . . . . . ... .. 2.50 8/1/35 90
12 Fannie Mae, Pool #MAI1270 . . . ... ... 2.50 11/1/32 11
36 Fannie Mae, Pool #MA3764 . . . . . . . ... 2.50 9/1/34 34
88 Fannie Mae, Pool #MA3765 . . . . . oo 2.50 9/1/49 74
37 Fannie Mae, Pool #MAI210 . . . ... ... .. 2.50 10/1/27 36
42 Fannie Mae, Pool #BE3032. . . ... ... ... .. 2.50 1/1/32 40
4 Fannie Mae, Pool #MA2789 . . . . . oot 2.50 10/1/36 3
207 Fannie Mae, Pool #FM2881 . . . .. .. ... . . . . e 2.50 4/1/50 175
206  Fannie Mae, Pool #BO4657 . . . . . ..o 2.50 11/1/49 173
124 Fannie Mae, Pool #MA3990 . . . . ... ... 2.50 4/1/50 104
282 Fannie Mae, Pool #MA4S541 . . . .. .. . . 2.50 2/1/42 247
424 Fannie Mae, Pool #CA9289 . . . . . .. . ... e 2.50 2/1/51 353
215 Fannie Mae, Pool #MA4159 . . . . . .. 2.50 10/1/50 180
53 Fannie Mae, Pool #FM3296 . . . ... .. ... ... . 2.50 5/1/35 49
15 Fannie Mae, Pool #AUS334 . . . .. .. . .. 2.50 11/1/28 15
37 Fannie Mae, Pool #MA3955 . . . .. o 2.50 3/1/35 35
22 Fannie Mae, Pool #MA4016 . . . .. .. ... . . . . .. 2.50 5/1/40 19
51 Fannie Mae, Pool #MA4053 . . . . .. ... .. 2.50 6/1/35 48
217 Fannie Mae, Pool #MA4078 . . . . . .. ... 2.50 7/1/50 182
60  Fannie Mae, Pool #MA407S . . . . ... 2.50 7/1/35 56
162 Fannie Mae, Pool #MA4183 . . . . . . . ... . . e 2.50 11/1/50 136
9 Fannie Mae, Pool #MA3830 . . . . . .. oo 2.50 11/1/39 8
224 Fannie Mae, Pool #FM4231 . . . .. .. ... 2.50 9/1/50 188
38 Fannie Mae, Pool #MAI1277 . . . ... 2.50 12/1/27 37
209 Fannie Mae, Pool #BP5878. . . . .. ..o 2.50 6/1/50 176
125 Fannie Mae, Pool #BQ0329 . . . .. .. ... 2.50 7/1/50 105
428 Fannie Mae, Pool #FS0235. . . . ... ... .. 2.50 1/1/52 356
381 Fannie Mae, Pool #FS0030. . . ... ... ... 2.50 4/1/51 317



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 24 Fannie Mae, Pool #AO3019 . . . ... ... 2.50 5127 $ 24
376 Fannie Mae, Pool #CB1784 . . . .. ... 2.50 10/1/51 316
17 Fannie Mae, Pool #CB2979 . . . . . . . .. . . . 2.50 2/1/37 16
28  Fannie Mae, Pool #AU2619 . . .. ... .. 2.50 8/1/28 27
20  Fannie Mae, Pool #FM9543 . . . . . ... 2.50 12/1/51 16
6  Fannie Mae, Pool #MA2888 . . . . . ... .. 2.50 1/1/47 6
98  Fannie Mae, Pool #FS1340. . . .. ... ... . . . 2.50 3/1/52 82
181 Fannie Mae, Pool #MA3834 . . . . .. ... ... 3.00 11/1/49 158
36 Fannie Mae, Pool #BD5787 . . . ... o 3.00 9/1/46 32
85  Fannie Mae, Pool #BO3192 . . . . ... .. .. . 3.00 10/1/49 75
96 Fannie Mae, Pool #AB8897 . . . . . . o 3.00 4/1/43 87
109 Fannie Mae, Pool #ATO0682. . . . . ... ... 3.00 4/1/43 99
6 Fannie Mae, Pool #AZ4358 . . . . . . 3.00 7/1/30 6
101 Fannie Mae, Pool #AS7904. . . . . . . . ... 3.00 9/1/46 90
34 Fannie Mae, Pool #CA3788 . . . . . i 3.00 7/1/49 30
20  Fannie Mae, Pool #AL9996 . . . .. . . ... . . 3.00 4/1/32 20
18 Fannie Mae, Pool #MA1338 . . . . . .. . 3.00 2/1/33 17
32 Fannie Mae, Pool #AK3302 . . . .. ... i 3.00 3/1/27 32
105 Fannie Mae, Pool #FM1370 . . . ... ... 3.00 4/1/46 93
49 Fannie Mae, Pool #FM2132 . . . ... 3.00 1/1/50 43
95 Fannie Mae, Pool #MA3937 . . . . . . e 3.00 2/1/50 84
98  Fannie Mae, Pool #MA3905 . . . . .. ... 3.00 1/1/50 86
133 Fannie Mae, Pool #MA4020 . . . .. ... ... 3.00 5/1/50 116
90 Fannie Mae, Pool #BO8947 . . . . . ... e 3.00 1/1/50 79
67 Fannie Mae, Pool #BO7242 . . . . . . . ... 3.00 1/1/50 59
11 Fannie Mae, Pool #MA3185 . . . . .. 3.00 11/1/37 11
6  Fannie Mae, Pool #MA2065 . . . . . ... ... 3.00 10/1/34 6
36 Fannie Mae, Pool #MAILS27 . . . ... 3.00 8/1/33 35
89 Fannie Mae, Pool #AT2014. . . . .. . o e 3.00 4/1/43 81
43 Fannie Mae, Pool #AY 4200 . . . . . .. . ... e 3.00 5/1/45 39
17 Fannie Mae, Pool #MA3090 . . . . . .. ... 3.00 8/1/32 16
13 Fannie Mae, Pool #AS4334. . . . . .. . . 3.00 1/1/45 11
53 Fannie Mae, Pool #AS4333. . . . ... 3.00 1/1/45 47
81 Fannie Mae, Pool #MA1307 . . . . . . . ... 3.00 1/1/33 78
69 Fannie Mae, Pool #AU3735 . . . . 3.00 8/1/43 63
11 Fannie Mae, Pool #AR7426 . . . ... ... . 3.00 7/1/43 10
29  Fannie Mae, Pool #AS1527. . . . . 3.00 1/1/29 28
274 Fannie Mae, Pool #AB7099 . . . .. .. i 3.00 11/1/42 248
19 Fannie Mae, Pool #AW7383 . . . . . .. ... . 3.00 8/1/29 19
13 Fannie Mae, Pool #AWS8295 . . . . . .. .. .. 3.00 8/1/29 12
72 Fannie Mae, Pool #MA3774 . . . . .. 3.00 9/1/49 63
119 Fannie Mae, Pool #BD2446 . . . ... ... 3.00 1/1/47 106
14 Fannie Mae, Pool #AB4483 . . . . . . . ... . e 3.00 2/1/27 14
61 Fannie Mae, Pool #MA3960 . . . . . ... 3.00 3/1/50 53
16  Fannie Mae, Pool #MA3958 . . . . . .. .. 3.00 3/1/40 15
86  Fannie Mae, Pool #CAS5729 . . . ... 3.00 5/1/50 75
29 Fannie Mae, Pool #CA3754 . . . .. 3.00 6/1/34 27
92  Fannie Mae, PoOl #MA38T71 . . . . ..o 3.00 12/1/49 80
19 Fannie Mae, Pool #CAS5423 . . . . ... 3.00 3/1/50 17
68  Fannie Mae, POOl #MA2863 . . . . . . ... 3.00 1/1/47 60
124 Fannie Mae, Pool #BO6219 . . . ... ... .. 3.00 12/1/49 108
35 Fannie Mae, Pool #BO9169 . . . .. . . ... . . . . .. e 3.00 12/1/49 31
81 Fannie Mae, Pool #BN7703 . . . . . .. . . 3.00 8/1/49 70
4 Fannie Mae, Pool #MA3738 . . . . . . 3.00 8/1/34 4
104 Fannie Mae, Pool #BO2201 . ... ... ... 3.00 9/1/49 91
15 Fannie Mae, Pool #MA3247 . . . . o 3.00 1/1/33 15
66 Fannie Mae, Pool #BD4225 . . . . . .. . .. . 3.00 11/1/46 58
5 Fannie Mae, Pool #MA3802 . . . .. ... ..o 3.00 10/1/49 4
13 Fannie Mae, Pool #MA2579 . . . . ... . 3.00 4/1/36 12



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 369  Fannie Mae, Pool #CB3172 . .. ... .. 3.00 3/1/52 $ 322
11 Fannie Mae, Pool #AUT890 . . . . ..o oot 3.00 9/1/28 11
80  Fannie Mae, Pool #BC9003 . . ... .. .. ... . . 3.00 11/1/46 71
13 Fannie Mae, Pool #MA3897 . . . ... . 3.00 1/1/35 13
7 Fannie Mae, Pool #BA4T86 . . . . . .o 3.00 2/1/31 7
23 Fannie Mae, Pool #AS8483. . . . . . .. .. . . 3.00 12/1/46 20
19 Fannie Mae, Pool #AS8424. . . . . . .. .. .. .. 3.00 12/1/36 18
69 Fannie Mae, Pool #AS8276. . . . . . .o oo 3.00 11/1/46 61
35 Fannie Mae, Pool #MAT1401 . . . ... .. ... 3.00 4/1/33 34
21 Fannie Mae, Pool #MA2425 . . . . . .. . . . 3.00 10/1/30 21
14 Fannie Mae, Pool #BC4276 . . . .. .. 3.00 4/1/46 12
4 Fannie Mae, Pool #BA0826 . . . . . .. ... . . . . . . 3.00 10/1/30 4
24 Fannie Mae, Pool #AZ0538 . . . . ... 3.00 9/1/30 23
3 Fannie Mae, Pool #AKO0006 . . . ... ... i 3.00 1/1/27 3
12 Fannie Mae, Pool #AS3117. . . . ... 3.00 8/1/29 11
81 Fannie Mae, Pool #MA3082 . . . . ... ... 3.00 7/1/47 72
9 Fannie Mae, Pool #MA2087 . . . . . oo oo 3.00 11/1/34 9
64  Fannie Mae, Pool #MA3106. . . . ... ... 3.00 8/1/47 57
216  Fannie Mae, Pool #FS1374 . . . . .. . 3.00 3/1/52 187
169 Fannie Mae, Pool #MA4579 . . . . oo 3.00 4/1/52 147
320 Fannie Mae, Pool #CB2759 . . . .. .. .. . . . 3.00 2/1/52 279
182 Fannie Mae, Pool #FS2122 . . . . .. ... . 3.00 3/1/52 158
331 Fannie Mae, Pool #CB3364 . . . ... .. ... .. . 3.00 4/1/52 292
109  Fannie Mae, Pool #BUSSB83 . . . .. .. ... e 3.00 3/1/52 94
7 Fannie Mae, Pool #MA2287 . . . . . . . e 3.00 6/1/35 7
11 Fannie Mae, Pool #AP2465. . . . . . .. . 3.00 8/1/42 10
38  Fannie Mae, Pool #AS7908. . . . . . ... 3.00 9/1/46 34
311 Fannie Mae, Pool #AP6375. . . . ... 3.00 9/1/42 282
143 Fannie Mae, Pool #AP6493. . . . . . ... 3.00 9/1/42 130
14 Fannie Mae, Pool #MA2832 . . . . . ... 3.00 12/1/36 13
65 Fannie Mae, Pool #MA2833 . . . ... ... .. 3.00 12/1/46 58
67  Fannie Mae, Pool #AS8784. . . . . . ... 3.00 2/1/47 59
82  Fannie Mae, Pool #BCA764 . . . . . .. . 3.00 10/1/46 72
34 Fannie Mae, PoOl #AS8186. . . . .. ... 3.00 10/1/46 31
74 Fannie Mae, Pool #MA2895 . . . . . .. 3.00 2/1/47 66
82  Fannie Mae, POOl #MA2806 . . . . . ... ... i 3.00 11/1/46 72
10 Fannie Mae, Pool #MA2897 . . . . . ..o 3.00 2/1/37 10
38 Fannie Mae, Pool #BE4400. . . . .. ... i 3.00 1/1/47 33
149  Fannie Mae, Pool #MA4048 . . . . . . ... 3.00 6/1/50 131
25 Fannie Mae, Pool #MA3831 . . . ... ... .. 3.00 11/1/39 23
17 Fannie Mae, Pool #BE3861. . . ... ... .. . . 3.00 1/1/47 15
8 Fannie Mae, Pool #MAT058 . . . . . ... o 3.00 5/1/32 8
27 Fannie Mae, Pool #MA3744 . . . . . . . . e 3.00 8/1/49 23
20  Fannie Mae, Pool #CA4860 . . . . ... ... 3.00 12/1/49 17
50  Fannie Mae, Pool #AS8521. . . . . ... 3.00 12/1/46 45
14 Fannie Mae, Pool #AT1575. . . . ..o e 3.00 5/1/43 13
6 Fannie Mae, Pool #MA3657 . . . .o oo 3.00 5/1/34 6
28 Fannie Mae, Pool #FM4317 . . ... . . .. . e 3.00 9/1/50 25
30  Fannie Mae, Pool #MA3991 . . .. . ... 3.00 4/1/50 26
14 Fannie Mae, Pool #AS2312. . . . .. ... 3.00 5/1/29 14
101 Fannie Mae, Pool #MA4079 . . . .. .. .. 3.00 7/1/50 88
151 Fannie Mae, Pool #BP1932. . . . . . .. ... . . . . e 3.00 4/1/50 132
4 Fannie Mae, Pool #FM1585 . . . .. .. . 3.00 9/1/49 3
153 Fannie Mae, Pool #AQ7920 . . . .. ... ... 3.00 12/1/42 138
176 Fannie Mae, Pool #AOO0752 . . . .. ..o 3.00 4/1/42 159
11 Fannie Mae, Pool #AQ3223 . ... ... ... ... 3.00 11/1/27 10
106 Fannie Mae, Pool #AT7620. . . . . . . . ... . . 3.00 6/1/43 96
23 Fannie Mae, Pool #MA2230 . . . ... .. ... 3.00 4/1/35 21
59  Fannie Mae, Pool #FM1134 . . .. ... . . . . 3.00 4/1/48 52



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 17 Fannie Mae, Pool #MA3631 . . ... ... 3.00 4/1/34  $ 16
56 Fannie Mae, Pool #BDS5545 . . . .. . 3.00 10/1/46 50
58 Fannie Mae, Pool #AY 4829 . . . . . . .. . e 3.00 5/1/45 51
50  Fannie Mae, POOl #MA2246 . . . .. ... 3.00 4/1/30 48
56  Fannie Mae, Pool #AS0196. . . . . .. ... 3.00 8/1/28 56
21 Fannie Mae, Pool #MA3934 . . . .. .. . .. 3.00 2/1/40 20
58  Fannie Mae, Pool #BE1901. . . .. ... ... ... ... . . . 3.00 12/1/46 52
107 Fannie Mae, Pool #MA2956 . . . . . ..o 3.00 4/1/47 94
25 Fannie Mae, Pool #MA2523 . . . .. .. .. 3.00 2/1/36 23
412 Fannie Mae, Pool #CAS229 . . . .. 3.00 2/1/50 358
8 Fannie Mae, Pool #MA3078 . . . . . oo 3.00 7/1/37 7
20 Fannie Mae, Pool #AL8861 . . ... .. ... . . . . . . 3.00 7/1/31 19
399  Fannie Mae, Pool #CB2755 . . . .. ... 3.00 2/1/52 350
399  Fannie Mae, Pool #CB2756 . . . . . ..o 3.00 2/1/52 349
58 Fannie Mae, Pool #AS4884. . . . . . ... 3.00 5/1/45 51
22 Fannie Mae, Pool #MA3331 .. ... .. .. 3.00 4/1/48 19
99 Fannie Mae, Pool #HMA2737 . . . .o 3.00 9/1/46 88
101 Fannie Mae, Pool #AL9865 . .. ... ... .. 3.00 2/1/47 90
14 Fannie Mae, Pool #BMI1370 . . . .. ... . . 3.00 4/1/37 13
43 Fannie Mae, Pool #AS7238. . . . .o oo 3.00 5/1/46 38
10 Fannie Mae, Pool #AS8056. . . . . . .. . ... . e 3.00 10/1/46 9
98  Fannie Mae, Pool #AS8414. . . . . ... . . . 3.00 11/1/46 87
14 Fannie Mae, Pool #BJ2996 . . . . .. .. .. 3.00 1/1/33 13
6 Fannie Mae, Pool #AL9848 . . . . . .. . . 3.00 3/1/47 5
15 Fannie Mae, Pool #BE9547. . . . . . . .. .. . 3.00 4/1/47 13
50 Fannie Mae, Pool #FM1552 . . . .. ... 3.00 12/1/47 44
31 Fannie Mae, Pool #MA3127 . . . ... o 3.00 9/1/37 29
21 Fannie Mae, Pool #AS8438. . . . . .. .. . 3.00 12/1/36 20
19 Fannie Mae, Pool #MA3304 . . . . ..o 3.00 3/1/48 17
4 Fannie Mae, Pool #MA3100 . . . .. ... ... e 3.00 8/1/37 4
38  Fannie Mae, PoOl #MA3147 . . . .. .. 3.00 10/1/47 34
44 Fannie Mae, Pool #MA3179 . . . ... . 3.00 11/1/47 39
170 Fannie Mae, Pool #FM3395 . . . ... .. 3.00 6/1/50 149
17 Fannie Mae, Pool #MA2149 . . . . . . ... e 3.00 1/1/30 17
20 Fannie Mae, Pool #BD5076 . . . . . .. i 3.00 2/1/32 19
13 Fannie Mae, Pool #MA2961 . . . .. ... ... 3.00 4/1/37 12
5 Fannie Mae, Pool #AX8309 . . . .. ... i 3.00 11/1/29 5
119 Fannie Mae, Pool #CAS668 . . . .. . o 3.00 5/1/50 105
13 Fannie Mae, Pool #BK1015 . . ... .. ... . . . . .. . 3.00 2/1/33 13
7  Fannie Mae, Pool #MA3218 . . . .. .. .. .. 3.00 12/1/32 7
17 Fannie Mae, Pool #MA3339 . . . . . ... 3.00 4/1/33 16
117 Fannie Mae, Pool #BP6466. . . . . ... .. 3.00 7/1/50 102
19 Fannie Mae, Pool #MA3060 . . . . .. ... ... 3.00 7/1/32 19
183 Fannie Mae, Pool #BUI241 . . . .. .. .. e 3.00 3/1/52 158
179 Fannie Mae, Pool #FSO831. . . . .. .. .. e 3.00 3/1/52 155
47  Fannie Mae, Pool #CASS519 . .. .. . 3.00 4/1/50 41
18 Fannie Mae, Pool #MA3237 . . . . oo 3.00 1/1/48 16
26 Fannie Mae, Pool #MA2773 . . . . . . e 3.00 10/1/36 24
7  Fannie Mae, Pool #MA3906 . . . . . ... ... 3.50 1/1/50 6
42 Fannie Mae, Pool #FM3387 . . ... ... 3.50 3/1/35 41
1 Fannie Mae, Pool #310139 . . . .. ... o 3.50 11/1/25 1
22 Fannie Mae, Pool #AY 8856 . . . . . . . ... e 3.50 9/1/45 21
14 Fannie Mae, Pool #AEQ981 . . . . . .. . . . . . 3.50 3/1/41 13
22 Fannie Mae, Pool #BC7633 . . ... ... .. . 3.50 6/1/46 20
13 Fannie Mae, Pool #MA3637 . . . . ... o 3.50 4/1/49 12
33 Fannie Mae, Pool #BC3126 . .. .. .. i 3.50 1/1/46 30
21 Fannie Mae, Pool #AZ2614 . . . . . . .. . . . . . 3.50 8/1/45 20
187  Fannie Mae, Pool #AO2548 . . . .. ... . 3.50 4/1/42 174
61 Fannie Mae, Pool #FMI1911 . .. .. ... . .. . . . 3.50 7/1/48 56



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 69  Fannie Mae, Pool #BMA4703 . . . . ... .. . 3.50 2/1/48 $ 63
48 Fannie Mae, Pool #BK9038 . . . .. ... ... 3.50 10/1/33 47
64 Fannie Mae, Pool #MA3520 . . . . . . ... e 3.50 11/1/48 59
81 Fannie Mae, Pool #A03760 . . ... ... ... 3.50 5/1/42 76
214 Fannie Mae, Pool #MA4654 . . . . . .. .. 3.50 7/1/52 193
428  Fannie Mae, Pool #MA4600 . . . . . ... ... 3.50 5/1/52 387
59  Fannie Mae, Pool #MA3305 . . . . . ... 3.50 3/1/48 54
66 Fannie Mae, Pool #BC1158. . . . .. ... 3.50 2/1/46 61
8 Fannie Mae, Pool #CA0234 . . . . . . ... . 3.50 8/1/47 7
18  Fannie Mae, Pool #MA3597 . . . . ... 3.50 2/1/49 16
25 Fannie Mae, Pool #AZ6383 . . . ... 3.50 9/1/45 23
16 Fannie Mae, Pool #MA3692 . . . . . . . . ... . 3.50 7/1/49 14
22 Fannie Mae, Pool #EMA3775 . . . . .. 3.50 9/1/49 20
19 Fannie Mae, Pool #MA3462 . . . .. ... 3.50 9/1/33 18
67  Fannie Mae, Pool #MA3182 . . . . . ... 3.50 11/1/47 62
50  Fannie Mae, Pool #CAOQ487 . . . . . .. 3.50 10/1/47 45
31 Fannie Mae, Pool #BES258. . . . .. .. i 3.50 1/1/47 29
8 Fannie Mae, Pool #MA2692 . . . . . . o 3.50 7/1/36 7
7 Fannie Mae, Pool #MA3059 . . . .. .. 3.50 7/1/37 7
37 Fannie Mae, Pool #AS7239. . . . . oo 3.50 5/1/46 34
22 Fannie Mae, Pool #ASA772. . . . . . . e 3.50 4/1/45 20
47  Fannie Mae, Pool #AS4771. . . ... 3.50 4/1/45 44
48  Fannie Mae, Pool #A04385 . . . ... .. 3.50 6/1/42 44
55  Fannie Mae, Pool #MA2125 . . . ... 3.50 12/1/44 51
46  Fannie Mae, Pool #MA1982 . . . . ... ... . . 3.50 8/1/34 44
32 Fannie Mae, Pool #AS5068. . . . . . ... 3.50 6/1/45 30
42 Fannie Mae, Pool #AS7388. . . . .. 3.50 6/1/46 39
3 Fannie Mae, Pool #AL8TT6 . . . . . o 3.50 7/1/46 3
20 Fannie Mae, Pool #MA3494 . . . . . .. 3.50 10/1/48 18
45 Fannie Mae, Pool #AZO9576 . . . . . . . . . . . e 3.50 12/1/45 42
10 Fannie Mae, Pool #MA2495 . . . . . ... 3.50 1/1/46 9
46  Fannie Mae, Pool #AY5303 . .. .. ..o 3.50 3/1/45 43
56  Fannie Mae, POOl #AJ8476. . . . . ... 3.50 12/1/41 52
62 Fannie Mae, Pool #BD5046 . . . .. ... ... . .. 3.50 2/1/47 57
1 Fannie Mae, Pool #BAS031 . . . .. ... 3.50 1/1/46 1
2 Fannie Mae, POOl #AES487 . . . .. .. 3.50 10/1/25 2
1 Fannie Mae, Pool #AJ6181 . . . . .. ... 3.50 12/1/26 1
210 Fannie Mae, Pool #CB3601 . . ... ... .. 3.50 5/1/52 190
324 Fannie Mae, Pool #BUS723 . . . . . .. ... . . . . . 3.50 6/1/52 292
38  Fannie Mae, Pool #AS4A773. . . . .o 3.50 4/1/45 36
32 Fannie Mae, Pool #AY3802 . . . ... o 3.50 2/1/45 29
48  Fannie Mae, Pool #AX9530 . . . .. ... 3.50 2/1/45 44
17 Fannie Mae, Pool #CALI91 . . ... .. ... . . . . e 3.50 11/1/47 15
21 Fannie Mae, Pool #AXT7655 . . . . . 3.50 1/1/45 19
69  Fannie Mae, Pool #BH9215 . . . .. ... .. . . . . 3.50 1/1/48 64
85  Fannie Mae, Pool #BD2436 . . ... ... ... 3.50 1/1/47 78
128 Fannie Mae, Pool #BM1568 . . . .. .. . 3.50 7/1/47 119
51 Fannie Mae, Pool #AS0024. . . . . . .. .. .. . e 3.50 7/1/43 47
19  Fannie Mae, Pool #MA2389 . . . . . ... 3.50 9/1/35 19
44 Fannie Mae, Pool #MA3057 . . . . .. ..o 3.50 7/1/47 40
44 Fannie Mae, Pool #AST7491. . . . .. . 3.50 7/1/46 40
74 Fannie Mae, Pool #BHS5155 . . . .. ... ... . . . . 3.50 9/1/47 68
63 Fannie Mae, Pool #MA3238 . . . . . . 3.50 1/1/48 57
105 Fannie Mae, Pool #MA3276 . . . .. ..o 3.50 2/1/48 96
45 Fannie Mae, Pool #MA3332 . . . .. .. .. 3.50 4/1/48 41
87 Fannie Mae, Pool #BHO277 . . . .. .. 3.50 2/1/48 79
32 Fannie Mae, Pool #AL1717 . . ... . . .. 3.50 5/1/27 32
112 Fannie Mae, Pool #AQ0546 . . . . . ... 3.50 11/1/42 104
18  Fannie Mae, Pool #AP9390. . . . .. .. ... . 3.50 10/1/42 17



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 23 Fannie Mae, Pool #BJ0647 . . . . . . oo 3.50 3/1/48 $ 21
38 Fannie Mae, Pool #AY4300 . . . ... oo 3.50 1/1/45 35
62 Fannie Mae, Pool #AO8137 . . . . . .. ... . 3.50 8/1/42 57
62  Fannie Mae, PoOl #AY 1306 . . ... ... 3.50 3/1/45 57
34 Fannie Mae, Pool #AS6649. . . . . .. ... 3.50 2/1/46 31
44 Fannie Mae, Pool #AO4647 . . . . .o 3.50 6/1/42 41
4 Fannie Mae, Pool #BM1231 . .. .. ... .. ... . . 3.50 11/1/31 4
17 Fannie Mae, Pool #MA3614 . . . . . ... 3.50 3/1/49 15
10 Fannie Mae, Pool #MA3835 . . . . . ... 3.50 11/1/49 9
28  Fannie Mae, Pool #ASS5696. . . . . . ... 3.50 8/1/45 25
68 Fannie Mae, Pool #AS3133. . . . .. .. 3.50 8/1/44 63
2 Fannie Mae, Pool #AX0159 . . . .. . ... . e 3.50 9/1/29 2
51 Fannie Mae, Pool #MA3745 . . . . ... . . 3.50 8/1/49 46
40  Fannie Mae, Pool #MAI1980 . . . .. .. ... 3.50 8/1/44 37
32 Fannie Mae, Pool #FMO0020 . . . . ... .. oo 3.50 7/1/49 30
6  Fannie Mae, Pool #MA3634 . . . . ... .. ... 3.50 4/1/39 6
5 Fannie Mae, Pool #AS2081. . . . . . . i 3.50 4/1/29 5
71 Fannie Mae, Pool #BJ2692 . . . . ... ... . . . . . 3.50 4/1/48 64
48  Fannie Mae, Pool #MA3026 . . . . .. ... 3.50 6/1/47 44
41 Fannie Mae, Pool #BMS485 . . . .. .o 3.50 2/1/49 37
14 Fannie Mae, Pool #FS1774 . . . . . . . 3.50 5/1/37 13
7  Fannie Mae, Pool #AJ4093 . . . . . . .. . .. 3.50 10/1/26 7
16  Fannie Mae, Pool #AS5892. . . . . . .. . 3.50 10/1/45 14
37 Fannie Mae, Pool #FM1028 . . . .. .. .. 3.50 6/1/49 34
66 Fannie Mae, Pool #AZ0862 . . . . . . . . ... . . e 3.50 7/1/45 61
123 Fannie Mae, Pool #BP1947. . . . . . .. . 3.50 4/1/50 112
51 Fannie Mae, Pool #MA3663 . . . ... ... .. 3.50 5/1/49 47
26  Fannie Mae, Pool #ASS5319. . . . ... . 3.50 7/1/45 24
21 Fannie Mae, Pool #BCO163 . . ... ... . e 3.50 1/1/46 20
81 Fannie Mae, Pool #AU1635 . . . . . .. ... . . . . e 3.50 7/1/43 75
39  Fannie Mae, Pool #MAIL059 . . . . . ... 3.50 5/1/32 38
221 Fannie Mae, Pool #AB6017 . .. ... ... .. 3.50 8/1/42 206
54 Fannie Mae, Pool #MATLLO7 . . . . ..o 3.50 7/1/32 52
31 Fannie Mae, Pool #AY3913 . . . . . . ... . e 3.50 2/1/45 29
21 Fannie Mae, Pool #MA2923 . . . . . .. 3.50 3/1/37 20
63 Fannie Mae, Pool #MA2292 . . . ... .. .. 3.50 6/1/45 59
25  Fannie Mae, Pool #BM2001 . . . ... ... . 3.50 12/1/46 23
5 Fannie Mae, POl #BMS446 . . . .. oo 3.50 2/1/49 4
4 Fannie Mae, Pool #MA2909 . . . . . .. ... . e 3.50 2/1/37 4
17  Fannie Mae, Pool #BA1893 . . . . ... . . 3.50 8/1/45 16
7 Fannie Mae, Pool #MA3152 . . . . o 3.50 10/1/37 7
57  Fannie Mae, Pool #BM2000 . . . . .. ... o 3.50 5/1/47 53
3 Fannie Mae, Pool #AV6407 . . . . . . . . .. e 3.50 2/1/29 3
52 Fannie Mae, Pool #FM1001 . . . .. .. ... .. . . 3.50 11/1/48 47
42 Fannie Mae, Pool #AKT7497 . . . .. . . 3.50 4/1/42 39
47  Fannie Mae, Pool #MA3414 . . . .. . 3.50 7/1/48 43
37 Fannie Mae, PoOl #BE3767. . . . .. .o 3.50 7/1/47 34
50 Fannie Mae, Pool #FM1566 . . ... ... ... . . . ... 3.50 11/1/48 46
3 Fannie Mae, Pool #AKO0706 . . . ... ... ... 3.50 2/1/27 3
45 Fannie Mae, Pool #AU3742 . . ... .. . . 3.50 8/1/43 42
38  Fannie Mae, Pool #A09140 . . . ... ... 3.50 7/1/42 35
66 Fannie Mae, Pool #FM1543 . . . .. . . ... e 3.50 11/1/48 61
4 Fannie Mae, Pool #MA2996 . . . . . .. . 3.50 5/1/37 4
37  Fannie Mae, POOl #AX2486 . . . . . ... 3.50 10/1/44 34
16 Fannie Mae, Pool #AXS5201 . . . .. ... 3.50 10/1/29 16
2 Fannie Mae, Pool #MAT021 . . ... ... 3.50 3/1/27 2
28 Fannie Mae, Pool #ACT7328 . . . . . .. . .. e 4.00 12/1/39 27
51 Fannie Mae, Pool #CAO183 . . ... ... ... . . . 4.00 8/1/47 48
—  Fannie Mae, Pool #AEQ375 . . . . . 4.00 7/1/25 —
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The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 18 Fannie Mae, Pool #BNS258 . . . ... 4.00 2/1/49 $ 17
18 Fannie Mae, Pool #CA2474 . . . . . 4.00 7/1/48 17
11 Fannie Mae, Pool #FM1101 . . ... ... ... . . . ... . 4.00 7/1/34 11
63 Fannie Mae, Pool #AU3753 . . . .. ... . . 4.00 8/1/43 61
36  Fannie Mae, Pool #AXO0841 . . .. ... . 4.00 9/1/44 34
35  Fannie Mae, Pool #MA4797 . . . . ..o 4.00 11/1/37 35
49  Fannie Mae, Pool #MA3211 .. ... .. .. 4.00 12/1/47 46
30 Fannie Mae, Pool #AS2498. . . . . . .. . 4.00 5/1/44 29
118  Fannie Mae, Pool #AS0S531. . . .. . ... 4.00 9/1/43 114
23 Fannie Mae, Pool #AS3903. . . . .. ... ... 4.00 11/1/44 22
39 Fannie Mae, Pool #AS3216. . . . .. .o i 4.00 9/1/44 37
30  Fannie Mae, Pool #AS3467. . . . . . .. 4.00 10/1/44 29
2 Fannie Mae, Pool #AL2689 . . . . . . . . . . 4.00 2/1/27 2
213 Fannie Mae, Pool #MA4732 . . . .. .. . 4.00 9/1/52 199
9 Fannie Mae, Pool #AH3394 . . . . . ... 4.00 1/1/41 9
36  Fannie Mae, Pool #AV2340 . . . . ... ... . 4.00 12/1/43 34
33 Fannie Mae, Pool #BMS5685 . . . . . ... 4.00 6/1/48 31
23 Fannie Mae, Pool #BA6910 . .. ... ... ... 4.00 2/1/46 22
37  Fannie Mae, Pool #AS3293. . . . . ... 4.00 9/1/44 35
134 Fannie Mae, Pool #AJ5303 . . . . ... 4.00 11/1/41 128
132 Fannie Mae, Pool #AJ7689 . . . . .. . . 4.00 12/1/41 126
22 Fannie Mae, Pool #AS3468. . . . . .. ... 4.00 10/1/44 21
24 Fannie Mae, Pool #AY 1595 . . . . ... 4.00 1/1/45 23
17 Fannie Mae, Pool #MA3244 . . . . . .. 4.00 1/1/38 16
13 Fannie Mae, Pool #AT3872. . . . ... it 4.00 6/1/43 13
15 Fannie Mae, Pool #AY 0025 . . . . . . i 4.00 2/1/45 14
340  Fannie Mae, Pool #FS3526. . . . .. .. .. 4.00 12/1/52 318
6 Fannie Mae, Pool #MA3413 . . . ... e 4.00 7/1/38 6
87 Fannie Mae, Pool #AZ8067 . . . .. oo 4.00 9/1/45 83
42 Fannie Mae, Pool #AL8387 . . . . . . . . . .. . 4.00 3/1/46 40
4 Fannie Mae, Pool #AWOO041 . . . .. .. .. 4.00 8/1/44 4
6 Fannie Mae, Pool #AS3448. . . . . . .. 4.00 9/1/44 5
29 Fannie Mae, Pool #AWS063 . . . .. ... 4.00 7/1/44 28
48 Fannie Mae, Pool #MA3027 . . . . . . . . 4.00 6/1/47 46
1 Fannie Mae, Pool #BA08AT . . . . . .. 4.00 3/1/46 1
24 Fannie Mae, Pool #BC5559 . . . . ... 4.00 3/1/46 23
28  Fannie Mae, Pool #CA0237 . .. . oo 4.00 8/1/47 26
89 Fannie Mae, Pool #AY 1377 . . . . oo 4.00 4/1/45 86
21 Fannie Mae, Pool #BKO915 . . ... .. .. ... . . . . 4.00 7/1/48 20
30  Fannie Mae, Pool #BK9697 . . . .. ... . . 4.00 12/1/48 28
12 Fannie Mae, Pool #MA3536 . . . .. ... 4.00 12/1/48 11
4 Fannie Mae, Pool #MA3037 . . . .. oo 4.00 6/1/37 4
20 Fannie Mae, Pool #AY2291 . . . .. . . . ... e 4.00 3/1/45 19
34  Fannie Mae, Pool #CA1894 . . . . . ... . . . .. 4.00 6/1/48 32
29  Fannie Mae, Pool #ALT7347 . . . . .. 4.00 9/1/45 27
59  Fannie Mae, Pool #A02959 . . . . . ... 4.00 5/1/42 57
13 Fannie Mae, Pool #AS8823. . . . .. ... 4.00 2/1/47 12
41 Fannie Mae, Pool #BK7608 . . ... .. ... .. . . . . . . ... 4.00 9/1/48 38
—  Fannie Mae, Pool #ALO742 . . . . . . . 4.00 7/1/29 —
2 Fannie Mae, Pool #BMS5525 . . . .. 4.00 3/1/31 2
19 Fannie Mae, Pool #MA3638 . . . . .. ... 4.00 4/1/49 18
32 Fannie Mae, Pool #MA3615 . . . . . . ... .. e 4.00 3/1/49 30
13 Fannie Mae, Pool #MA3592 . . . . . 4.00 2/1/49 12
78  Fannie Mae, Pool #AHS5859 . . . . ... .. 4.00 2/1/41 74
11 Fannie Mae, Pool #AHO6242 . . . . ... .. 4.00 4/1/26 11
250  Fannie Mae, Pool #190405 . . . . . . .. ... .. 4.00 10/1/40 240
17 Fannie Mae, Pool #MA3S521 . . . .. . e 4.00 11/1/48 16
39  Fannie Mae, Pool #MAOOG4L . . . . . ... 4.00 2/1/31 39
12 Fannie Mae, Pool #MAO493 . . . . . .. . 4.00 8/1/30 11



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 9 Fannie Mae, Pool #MA3427 . . . . oo 4.00 7/1/33  $ 9
5 Fannie Mae, Pool #AS7028. . . . .. oo 4.00 4/1/46 5
31 Fannie Mae, Pool #BK0909 . . ... .. ... .. . . .. . .. 4.00 7/1/48 30
32 Fannie Mae, Pool #FMI571 . .. ... o 4.00 12/1/48 30
79  Fannie Mae, Pool #BNGOOTT . . .. ... 4.00 6/1/49 74
33 Fannie Mae, Pool #FM1415 . . . .. . . 4.00 12/1/48 31
8 Fannie Mae, Pool #MA2455 . . . . . . . . e 4.00 11/1/35 8
35 Fannie Mae, Pool #AS8532. . . . . . . o 4.00 12/1/46 33
9 Fannie Mae, Pool #MA3216 . . . . . . ... 4.00 12/1/37 9
4 Fannie Mae, POl #MA2536 . . . . . oo oo e e 4.00 2/1/36 4
2 Fannie Mae, Pool #CA3084 . . . .. .. .. 4.00 2/1/49 2
108 Fannie Mae, Pool #AJ7857 . . . . . . e 4.00 12/1/41 103
12 Fannie Mae, Pool #BH2623 . . ... ... .. . . . . . 4.00 8/1/47 11
35 Fannie Mae, Pool #MA3277 . . . ... 4.00 2/1/48 33
1 Fannie Mae, Pool #AZ8874 . . . . . . . . . 4.00 9/1/45 1
44 Fannie Mae, PoOl #AZT7362 . . ... . . . 4.00 11/1/45 42
19 Fannie Mae, Pool #AY8981 . . . . . .. 4.00 8/1/45 18
29  Fannie Mae, Pool #MA3563 . . . . . ... 4.00 1/1/49 27
46  Fannie Mae, Pool #BJO169 . . . .. ... ... 4.00 5/1/48 44
53 Fannie Mae, POOL #MAS3T746 . . . . .o oo 4.00 8/1/49 50
44 Fannie Mae, Pool #FMO021 . . ... .. ... .. . . e 4.00 3/1/49 42
348  Fannie Mae, Pool #FS0016. . . . .. .. ... 4.00 6/1/49 329
51 Fannie Mae, Pool #MA3804 . . . .. ... ... 4.00 10/1/49 47
39 Fannie Mae, Pool #ASO983 1. . . . .. oot 4.00 6/1/47 37
45 Fannie Mae, Pool #BM2002 . . . . ... . ... 4.00 10/1/47 43
36 Fannie Mae, Pool #AS9486. . . . . . .. oo 4.00 4/1/47 34
74  Fannie Mae, Pool #FM5134 . . . . ... .. . . . 4.00 1/1/49 70
44 Fannie Mae, Pool #MA3121 . .. ... . 4.00 9/1/47 42
8 Fannie Mae, Pool #MAO695 . . . . . .o 4.00 4/1/31 8
26 Fannie Mae, Pool #AS7600. . . . .. .. ... .. . . e 4.00 7/1/46 25
62  Fannie Mae, Pool #BK7943 . . . . ... .. . . . . 4.00 11/1/48 58
39  Fannie Mae, Pool #FMI1960 . . .. ... ... .. 4.00 5/1/49 37
47 Fannie Mae, Pool #CATO15 . . .. ... e 4.00 1/1/48 44
55 Fannie Mae, Pool #BD7081 . . ... ... ... . . . . ... 4.00 3/1/47 52
76 Fannie Mae, Pool #AS7558. . . . .o oo 4.00 7/1/46 72
11 Fannie Mae, Pool #CA2469 . . . ... .. . .. 4.00 10/1/48 10
26  Fannie Mae, Pool #BNO0594 . . . .. .. ... 4.00 12/1/48 25
18 Fannie Mae, Pool #BM4991 . . . .. .. . 4.00 9/1/48 17
59 Fannie Mae, Pool #MA2995 . . . . . . . . e 4.00 5/1/47 56
32 Fannie Mae, Pool #AST7601. . . . ... ... 4.00 7/1/46 30
16 Fannie Mae, Pool #ALATT8 . . . . ..o 4.00 10/1/32 16
32 Fannie Mae, Pool #BNO334 . . . .. .. ... . ... 4.00 12/1/48 31
26 Fannie Mae, Pool #BE8050. . . . .. ... ... . . . ... e 4.00 4/1/47 25
7 Fannie Mae, Pool #AS2117. . . . .. 4.00 4/1/44 6
10 Fannie Mae, Pool #BJ0639 . . . . .. .. ... . 4.00 3/1/48 10
1 Fannie Mae, Pool #BM4306 . . . . . ..ot 4.00 9/1/25 1
8 Fannie Mae, Pool #AWS109 . . . .. .. oo 4.00 8/1/44 7
5 Fannie Mae, Pool #MA2655 . . . . . . . ... . e 4.00 6/1/36 4
52 Fannie Mae, Pool #MA3183 . . . .. ... 4.00 11/1/47 49
8 Fannie Mae, Pool #AAOQ860 . . . . ... .. i 4.50 1/1/39 8
356  Fannie Mae, Pool #BV7928 . . . . . .. ... 4.50 8/1/52 342
23 Fannie Mae, Pool #AB1389 . . . .. . . ... . . . e 4.50 8/1/40 22
42 Fannie Mae, Pool #AB3192 . . . .. .. .. . 4.50 6/1/41 42
13 Fannie Mae, Pool #BE6489. . . . .. ... ... . 4.50 1/1/47 13
114 Fannie Mae, Pool #AHO055 . . . . . . ... 4.50 4/1/41 113
24 Fannie Mae, Pool #AS2276. . . . .. oo 4.50 4/1/44 24
46 Fannie Mae, Pool #CALTIL . ... .. . . . .. 4.50 5/1/48 45
21 Fannie Mae, Pool #MAO481 . . . . ... ... 4.50 8/1/30 21
12 Fannie Mae, Pool #AUS302 . . . .. ... 4.50 10/1/43 12



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 9  Fannie Mae, Pool #AB1470 . . ... ... . .. 4.50 9/1/40 $ 9
46 Fannie Mae, Pool #AD8529 . . . . . .o i 4.50 8/1/40 45
23 Fannie Mae, Pool #AS1638. . . . . . ... .. . . . 4.50 2/1/44 23
42 Fannie Mae, Pool #MA3639 . . . ... ... 4.50 4/1/49 41
13 Fannie Mae, Pool #MA3593 . . . .. .. . 4.50 2/1/49 13
39  Fannie Mae, Pool #AS8157. . . . . .. 4.50 10/1/46 38
16  Fannie Mae, Pool #MA3537 . . . . ..o 4.50 12/1/48 15
193 Fannie Mae, Pool #MA3184 . . . . . .. 4.50 11/1/47 188
37  Fannie Mae, Pool #AL4450 . . . .. ... 4.50 12/1/43 37
20  Fannie Mae, Pool #CA0623 . . ... ... 4.50 10/1/47 20
9 Fannie Mae, Pool #CATI218 . . . .. e 4.50 2/1/48 9
14 Fannie Mae, Pool #BM1285 . . . . . .. ... . . . . 4.50 5/1/47 14
33 Fannie Mae, Pool #BES5992. . . . ... .. ... . 4.50 2/1/47 32
12 Fannie Mae, Pool #AS8576. . . . . . ..o 4.50 12/1/46 12
8 Fannie Mae, Pool #AL8816 . . . .. .. i 4.50 9/1/45 8
446  Fannie Mae, Pool #MASGO12 . . . . ... . . 4.50 2/1/55 427
169  Fannie Mae, Pool #AL1107. . . . . ... ... e 4.50 11/1/41 166
11 Fannie Mae, Pool #FM3619 . . ... ... ... .. 4.50 1/1/50 10
121 Fannie Mae, Pool #AHT7521 . . ... ... . .. 4.50 3/1/41 120
363 Fannie Mae, Pool #MAS070 . . . .. oo 4.50 7/1/53 347
17 Fannie Mae, Pool #BK5283 . . . .. .. ... . . . 4.50 6/1/48 16
9 Fannie Mae, Pool #AHG6790 . . . . ... .. 4.50 3/1/41 9
45 Fannie Mae, Pool #AI4815 . . . . .. .. . . 4.50 6/1/41 44
23 Fannie Mae, Pool #ALS5082 . . . .. ... 4.50 3/1/44 23
34 Fannie Mae, Pool #CAOQI48 . . . . . ... .. . . 4.50 8/1/47 33
8 Fannie Mae, Pool #ASO0861. . . . .. .. 4.50 10/1/43 7
51 Fannie Mae, Pool #AEQ217 . . ... .. . . 4.50 8/1/40 51
3 Fannie Mae, Pool #BNO877 . . . ... 4.50 11/1/48 3
18 Fannie Mae, Pool #MA3522 . . . . oo 4.50 11/1/48 18
87 Fannie Mae, Pool #AS9394. . . . . . . . ... 4.50 4/1/47 84
3 Fannie Mae, Pool #BK8830 . . . . ... ... ... 4.50 8/1/48 3
46  Fannie Mae, Pool #BK1416 ... ... .. . . . 4.50 5/1/48 45
18 Fannie Mae, Pool #MA3594 . . . . . . 5.00 2/1/49 18
19 Fannie Mae, Pool #AS0575. . . . .. . . e 5.00 9/1/43 19
117 Fannie Mae, Pool #MAS5539 . . . ... 5.00 11/1/44 117
13 Fannie Mae, Pool #MA3669 . . . .. ... ... 5.00 5/1/49 12
268  Fannie Mae, Pool #MA4918 . . . . . . ... 5.00 2/1/53 263
17 Fannie Mae, Pool #BM3904 . . . . ... ... 5.00 5/1/48 17
290 Fannie Mae, Pool #MA4761 . . . . . ... .. 5.00 9/1/52 286
444 Fannie Mae, Pool #MASS85 . . . . ... 5.00 1/1/55 435
50  Fannie Mae, Pool #AHS5988 . . . . . ... . . 5.00 3/1/41 51
21 Fannie Mae, Pool #ALS5788 . . . .. .. .. 5.00 5/1/42 22
11 Fannie Mae, Pool #725238 . . . . . . .. .. 5.00 3/1/34 11
10 Fannie Mae, Pool #MA3472 . . . . . 5.00 9/1/48 10
7  Fannie Mae, Pool #MA3S527 . . . ... 5.00 11/1/48 7
7 Fannie Mae, Pool #MA3708 . . . . .. o 5.00 6/1/49 7
9 Fannie Mae, Pool #890621 . . . . .. .. i 5.00 5/1/42 9
— Fannie Mae, Pool #BM3781 . . . . . .. ... . . . . 5.00 11/1/30 —
21 Fannie Mae, Pool #836750 . . . . . ... .ot 5.00 10/1/35 21
358  Fannie Mae, Pool #MAS071 . . ... ... 5.00 7/1/53 351
372 Fannie Mae, Pool #FS7252 . . . . .. . 5.00 11/1/53 365
8 Fannie Mae, Pool #MA3617 . . . . . .. ... . 5.00 3/1/49 8
16 Fannie Mae, Pool #AS0837. . . . . o oo it 5.00 10/1/43 17
9 Fannie Mae, Pool #CA1795 . . . .. 5.00 5/1/48 9
9 Fannie Mae, Pool #890603 . . . . . ... ... 5.00 8/1/41 9
10 Fannie Mae, Pool #CA0349 . . . .. .. 5.00 9/1/47 10
197  Fannie Mae, Pool #889117 . . . ... ... . 5.00 10/1/35 199
442  Fannie Mae, Pool #CB9309 . . .. ... .. ... .. 5.00 10/1/54 435
349  Fannie Mae, Pool #MAS010. . . ... ... 5.50 5/1/53 349



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 97  Fannie Mae, Pool #MAS393 . . . . ... 5.50 6/1/39 $ 99
443 Fannie Mae, Pool #MAS470 . . . ..o oo 5.50 9/1/54 443
321 Fannie Mae, Pool #890221 . . . .. ... ... 5.50 12/1/33 327
344 Fannie Mae, Pool #MAS072 . . . .. ... 5.50 7/1/53 345
346  Fannie Mae, Pool #MA4919 . . . . ... .. 5.50 2/1/53 346
367  Fannie Mae, Pool #MAS165 . . . . ... 5.50 10/1/53 367
448  Fannie Mae, Pool #MASIO7 . . . ... 5.50 8/1/53 449
447 Fannie Mae, Pool #MAS444 . . . . . . . . 5.50 8/1/54 446
317  Fannie Mae, Pool #FS3360. . . . . ... ... 5.50 12/1/52 319
365  Fannie Mae, Pool #MAS138 . . . .. ... 5.50 9/1/53 365
6 Fannie Mae, Pool #929451 . . . . .. o 5.50 5/1/38 6
358 Fannie Mae, Pool #MAS190 . . . . . ... ... . e 5.50 11/1/53 358
146  Fannie Mae, Pool #MAS5563 . . . .. . ... 5.50 12/1/44 148
423 Fannie Mae, Pool #FS4840. . . . .. ... ... . 5.50 5/1/53 424
337  Fannie Mae, Pool #MAS108 . . . ... ... 6.00 8/1/53 343
405 Fannie Mae, Pool #CB8916 . . . ... ... ... .. 6.00 7/1/54 412
441 Fannie Mae, Pool #MASAT1 . . . . .. 6.00 9/1/54 449
392 Fannie Mae, Pool #MAS5247 . . . ... . 6.00 1/1/54 398
426  Fannie Mae, Pool #MAS445 . . . . . . 6.00 8/1/54 433
285 Fannie Mae, Pool #MAS498 . . . . ..o 6.00 10/1/54 290
41 Fannie Mae, Pool #CB5704 . . . . . .. ... . .. 6.00 2/1/53 42
446  Fannie Mae, PoOl #MASS87 . . . ..o 6.00 1/1/55 454
337  Fannie Mae, Pool #MAS191 . . . .. ... 6.00 11/1/53 343
195  Fannie Mae, Pool #725228 . . . . ... 6.00 3/1/34 200
337  Fannie Mae, Pool #MAS166 . . . .. .. ... . 6.00 10/1/53 343
237 Fannie Mae, Pool #MAS073 . . . . .. o 6.00 7/1/53 241
388  Fannie Mae, Pool #MAS422 . . . .. .. .. 6.50 7/1/54 400
48  Fannie Mae, Pool #889984 . . . . . .. ... . 6.50 10/1/38 51
419 Fannie Mae, Pool #MAS4AT2 . . . . oo 6.50 9/1/54 432
306 Fannie Mae, Pool #MAS140 . . . . . .. ... . 6.50 9/1/53 315
287  Fannie Mae, Pool #MAS5273 . . . .. . . 6.50 2/1/54 296
289  Fannie Mae, Pool #MAS217 . . . .. . 6.50 12/1/53 299
75  Fannie Mae, ISYRTBA ... ... .. 1.50 4/25/40 66
75 Fannie Mae, I5YRTBA . . ... ... . . . . e 2.00 4/25/40 68
75 Fannie Mae, I5 YR TBA . . ... e 3.00 4/25/40 71
25 Fannie Mae, ISYRTBA . ... ... i 3.00 5/25/39 24
50  FannieMae, ISYRTBA ... ... .. e 3.50 4/25/40 48
25 Fannie Mae, ISYRTBA . . ... e 3.50 5/25/39 24
175 Fannie Mae, 1I5YRTBA ... .. ... . . . 4.00 4/25/40 170
150  Fannie Mae, I5YR TBA . . ... . e 4.50 4/25/40 149
300 Fannie Mae, ISYRTBA . ... . . 5.00 4/25/40 302
100  Fannie Mae, ISYR TBA . ... .. e 5.50 4/25/40 102
125 Fannie Mae, I5YRTBA ... ... ... . . 6.00 4/25/40 128
25 Fannie Mae, 30 YR TBA . . . ... e 1.50 4/25/55 19
50  Fannie Mae, 30 YRTBA . ... .. .. 3.00 5/25/55 43
150  Fannie Mae, 30 YR TBA . ... ... e 3.00 4/25/55 130
50 Fannie Mae, 30 YR TBA . . ... e 3.50 5/25/55 45
75 Fannie Mae, 30 YR TBA . . . .. ... . .. 4.00 5/25/55 70
325 Fannie Mae, 30 YR TBA . ... ... . . . e 4.00 4/25/55 303
50  FannieMae, 30 YRTBA .. ... ... 4.50 5/25/55 48
475  Fannie Mae, 30 YRTBA . ... ... . 4.50 4/25/55 455
100 Fannie Mae, 30 YR TBA . . . . ... ... .. . e 5.00 5/25/55 98
525 Fannie Mae, 30 YR TBA . . . .. ... . ... 5.00 4/25/55 515
225 Fannie Mae, 30 YR TBA . .. ... . .. e 5.50 4/25/55 225
500  Fannie Mae, 30 YR TBA .. ... .. .. 5.50 5/25/55 500
725 Fannie Mae, 30 YR TBA . . ... e e 6.00 5/25/55 737
225 Fannie Mae, 30 YR TBA . . . .. ... ... 6.00 4/25/55 229
175 Fannie Mae, 30 YR TBA . ... ... .. . .. 6.50 5/25/55 180
850  Fannie Mae, 30 YRTBA ... .. ... e 6.50 4/25/55 878
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U.S. Government Agency Mortgages (continued)

$ 725  FannieMae, 30 YRTBA .. ... ... 7.00 4/25/55 ' $ 759
75 Fannie Mae, 30 YR TBA . . ... e 7.00 5/25/54 78
323 Freddie Mac, Pool #SBS8106 . . . .. .. ... . 1.50 6/1/36 285
340  Freddie Mac, Pool #SB808S . . . .. .. ... ... ... 1.50 2/1/36 300
301 Freddie Mac, Pool #SB8097 . . . . . ... o 1.50 4/1/36 266
55 Freddie Mac, Pool #RBS5110 . . . . . ... ... . . . . 1.50 5/1/41 45
167  Freddie Mac, Pool #SD8139 . . . .. ... . 1.50 4/1/51 126
350  Freddie Mac, Pool #SB8O083 . . . .. .. ... .. ... 1.50 1/1/36 309
357  Freddie Mac, Pool #SD8154 . . . .. .. ... ... ... 1.50 7/1/51 270
349 Freddie Mac, Pool #QC0962. . . .. .. ..o 1.50 4/1/51 264
339 Freddie Mac, Pool #SB8144 . . . .. .. . .. 1.50 3/1/37 298
180  Freddie Mac, Pool #QNOS521. . . .. ... .. 1.50 2/1/37 158
64  Freddie Mac, Pool #SD8082 . . . . ... ... ... .. ... 1.50 10/1/50 49
287  Freddie Mac, Pool #SB8115 . . . .. ... 2.00 8/1/36 260
412 Freddie Mac, Pool #SDS8182 . . . .. ..o 2.00 12/1/51 328
147 Freddie Mac, PoOl #RBS5121. .. .. .. . 2.00 8/1/41 125
307  Freddie Mac, POl #RA3575. . . .. .. 2.00 9/1/50 248
242 Freddie Mac, Pool #RA6G026. . . .. .. ... .. 2.00 10/1/51 193
292 Freddie Mac, PoOl #SB8107 . . . .. ..ot 2.00 6/1/36 265
108 Freddie Mac, Pool #QOO0110. . . .. .. ..ot e 2.00 4/1/37 98
156  Freddie Mac, Pool #QD1254. . . .. ... ... . 2.00 11/1/51 124
79 Freddie Mac, Pool #SDO731 .. .. ... .. ... . .. 2.00 5/1/51 63
214 Freddie Mac, PoOl #RBS5114 . . . .. ... 2.00 6/1/41 182
248  Freddie Mac, POOl #RCI1727 . .. .. oo 2.00 12/1/35 224
358  Freddie Mac, Pool #SD8160 . . . .. .. ... i 2.00 8/1/51 285
421 Freddie Mac, Pool #SDS8193 . . . ... ... 2.00 2/1/52 337
416 Freddie Mac, Pool #SDS8I88 . . . ... ... . . 2.00 1/1/52 332
381  Freddie Mac, Pool #QB9896. . . . . .. ... 2.00 3/1/51 304
397  Freddie Mac, Pool #QDO0433. . . .. ... 2.00 11/1/51 317
413 Freddie Mac, Pool #RAG6333 . . . ... ... 2.00 11/1/51 328
112 Freddie Mac, Pool #RB5095. . . . ... .. ... . . . 2.00 1/1/41 97
385  Freddie Mac, Pool #SD8172 . . . .. ..o 2.00 10/1/51 306
370  Freddie Mac, Pool #SD8098 . . . . . .. ..o 2.00 10/1/50 297
376  Freddie Mac, Pool #SD8079 . . . .. ... 2.00 7/1/50 302
399 Freddie Mac, Pool #QD5748. . . .. ... . . 2.00 2/1/52 319
248  Freddie Mac, Pool #SD8150 . . . .. .. ... ... .. . 2.00 6/1/51 198
380  Freddie Mac, Pool #SD8199 . . . .. ... i 2.00 3/1/52 304
115 Freddie Mac, Pool #RBS5138 . . . . ... o 2.00 12/1/41 97
372 Freddie Mac, Pool #QC3597. . . .. ..o 2.00 6/1/51 297
365  Freddie Mac, Pool #QC3697. . . ... ... 2.00 6/1/51 292
200  Freddie Mac, POOl #RAS5256. . . .. ..ot 2.00 5/1/51 160
322 Freddie Mac, Pool #RB5153 . . . ... 2.00 4/1/42 271
332 Freddie Mac, Pool #SD8121 . .. .. ... 2.00 1/1/51 266
344 Freddie Mac, Pool #RA3328. . . ... ... . 2.00 8/1/50 277
392 Freddie Mac, Pool #RASISS . .. ..o o 2.00 5/1/51 312
364  Freddie Mac, Pool #QC6815. . . .. ... o 2.00 9/1/51 291
460  Freddie Mac, Pool #SB8I128 . . . ... ... 2.00 11/1/36 416
181  Freddie Mac, Pool #SB8O061 . . . .. .. ... .. 2.00 9/1/35 165
352 Freddie Mac, Pool #RA4214. .. ... ... . 2.00 12/1/50 284
359  Freddie Mac, POOl #RAS5040. . . .. ... 2.00 4/1/51 287
226  Freddie Mac, POOL #RAS257. . . .ot 2.00 5/1/51 180
363 Freddie Mac, Pool #SD8134 . . . .. ... . 2.00 3/1/51 289
389  Freddie Mac, Pool #SD8177 . .. .. ... 2.00 11/1/51 309
383 Freddie Mac, Pool #QC7473 . . . .. ... . . 2.00 9/1/51 305
376  Freddie Mac, POOl #RAG507. . . .. .ot 2.00 12/1/51 300
395 Freddie Mac, Pool #QC6925. . . .. ..o 2.00 9/1/51 315
341 Freddie Mac, Pool #QC1333. .. .. ... 2.00 5/1/51 272
207  Freddie Mac, Pool #SD8146 . . . .. .. ... ... .. 2.00 5/1/51 165
200  Freddie Mac, Pool #SD7537 . . . . oot 2.00 3/1/51 161
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U.S. Government Agency Mortgages (continued)
$ 143 Freddie Mac, Pool #RBS5111 ... . ... 2.00 5/1/41 $ 121
340  Freddie Mac, Pool #QB8064. . . .. .. .. 2.00 1/1/51 271
378  Freddie Mac, Pool #QC4423 . . . ... ... . 2.00 7/1/51 302
338  Freddie Mac, Pool #QC1075. . . .. ... . 2.00 4/1/51 270
460  Freddie Mac, PoOl #RA3606. . . ... ... 2.00 10/1/50 371
126 Freddie Mac, Pool #QD3162. . . . ... . ... 2.00 12/1/51 100
315 Freddie Mac, POOl #RA4986. . . .. ... 2.00 4/1/51 253
224 Freddie Mac, Pool #RAG025. . . .. .. ... 2.00 10/1/51 180
332 Freddie Mac, Pool #RA3205. . . .. ... ... 2.00 8/1/50 268
329  Freddie Mac, Pool #QB3716. . . .. ..o 2.00 9/1/50 265
414 Freddie Mac, Pool #QB7708. . . . ... ... 2.00 1/1/51 331
325 Freddie Mac, Pool #QB3926. . . .. .. ... 2.00 10/1/50 261
68  Freddie Mac, Pool #ZS7735 ... ... ... . 2.00 1/1/32 65
359  Freddie Mac, POl #RAS5928. . . .. ..o 2.00 9/1/51 287
344 Freddie Mac, Pool #QB6893. . . .. .. .. . 2.00 12/1/50 277
322 Freddie Mac, Pool #SBS8510 . . . .. ... 2.00 2/1/36 293
117 Freddie Mac, Pool #RB5141. ... ... ... . . 2.00 1/1/42 99
432 Freddie Mac, Pool #SDS8113 . .. ... ... . 2.00 12/1/50 346
204  Freddie Mac, Pool #QCO0423 . . . .. ... 2.00 4/1/51 163
304  Freddie Mac, Pool #SB8079 . . . .. ..o i 2.00 12/1/35 277
319 Freddie Mac, Pool #SD8128 . . . ... ... .. 2.00 2/1/51 255
124 Freddie Mac, Pool #SD8055 . . . .. ... ... 2.50 4/1/50 104
223 Freddie Mac, POOl #RA3528. . . .. ..o 2.50 9/1/50 185
380  Freddie Mac, Pool #SD8189 . . . .. ... o 2.50 1/1/52 316
414 Freddie Mac, Pool #SDIO0I1 . .. ... o 2.50 4/1/52 344
308  Freddie Mac, Pool #SD8141 ... .. .. ... .. . 2.50 4/1/51 257
343 Freddie Mac, Pool #RAS5286. . . ... ... . 2.50 5/1/51 286
17 Freddie Mac, Pool #SB8053 . . . .. . ... 2.50 7/1/35 16
428  Freddie Mac, Pool #SD8212 . .. ..o i 2.50 5/1/52 357
107 Freddie Mac, Pool #SBS8I108 . . . .. ... ... 2.50 6/1/36 100
276  Freddie Mac, Pool #SD8129 . . . .. .. ... .. . . . 2.50 2/1/51 231
252 Freddie Mac, POOl #RA2634. . . .. . ... 2.50 5/1/50 210
141 Freddie Mac, Pool #SD8083 . . . . . .. ... i 2.50 8/1/50 118
405  Freddie Mac, Pool #SDS8147 . . . ..o 2.50 5/1/51 338
206  Freddie Mac, Pool #RA2595. . . .. ... 2.50 5/1/50 172
46  Freddie Mac, Pool #RBS5072. . . . ... ... 2.50 9/1/40 40
139 Freddie Mac, Pool #QA5290. . . ... ... i 2.50 12/1/49 117
337 Freddie Mac, Pool #QC2031. . . .. ... ot 2.50 5/1/51 282
125 Freddie Mac, POl #RA2643 . . . .. ... 2.50 6/1/50 105
361  Freddie Mac, Pool #QC2251. .. ... ... . 2.50 5/1/51 301
244 Freddie Mac, Pool #QB3703. . . .. . ... 2.50 9/1/50 205
307  Freddie Mac, Pool #SD8021 . . . .. ... i 2.50 9/1/49 258
28  Freddie Mac, PoOl#SB8062 . . . .. ... 2.50 9/1/35 26
441 Freddie Mac, Pool #SD7226 . . . ... oot 2.50 5/1/52 370
248  Freddie Mac, Pool #SD8099 . . . .. .. ... ... .. 2.50 10/1/50 208
374  Freddie Mac, POOl #RAG340. . . .. ... 2.50 11/1/51 314
280  Freddie Mac, Pool #SD8114 . . . .. ... . 2.50 12/1/50 235
274 Freddie Mac, Pool #SD8122 . . . .. .. ... . 2.50 1/1/51 230
169  Freddie Mac, Pool #RA2897. . . . ... ... 2.50 6/1/50 143
394 Freddie Mac, Pool #QD5204. . . .. .. .. 2.50 1/1/52 329
355  Freddie Mac, Pool #SD8183 . . . .. ... 2.50 12/1/51 296
377  Freddie Mac, Pool #SDO780 . . . .. .. ..ot 2.50 12/1/51 316
368  Freddie Mac, Pool #QCT7457. . . .. ..o 2.50 9/1/51 307
209  Freddie Mac, Pool #SD8205 . . . .. .. ... ... ... 2.50 4/1/52 175
20 Freddie Mac, PoOl #RAG815. . . ... o 2.50 2/1/52 16
349 Freddie Mac, POOl #RAS832. . . .. ..o 2.50 9/1/51 294
395 Freddie Mac, POOl #RAGGO21. .. .. ... 2.50 1/1/52 332
382 Freddie Mac, Pool #RAG493 . . . ... ... 2.50 12/1/51 318
7 Freddie Mac, Pool #ZT2094 . . . .. ..o 2.50 6/1/34 7



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)

$ 79  Freddie Mac, Pool #QE2352. . . ... ... . 2.50 5/1/52 °$ 66
106 Freddie Mac, Pool #SBO0301 . . . .. ... o i 2.50 4/1/35 98
23 Freddie Mac, Pool #ZS8483 . . . . . ... .. . 2.50 3/1/28 23
36 Freddie Mac, Pool #ZK8425. . . .. .. ... . .. ... 2.50 12/1/31 34
53 Freddie Mac, Pool #ZS4687 . . . .. . . 2.50 11/1/46 46
407  Freddie Mac, Pool #SDS8194 . . . ... ... ... ... ... 2.50 2/1/52 339
265  Freddie Mac, Pool #SD8167 . . . .. ... 2.50 9/1/51 222
291 Freddie Mac, Pool #SDO0412 . .. .. .. ... ... 2.50 8/1/50 247
401  Freddie Mac, Pool #RAG765. . . ... ... .. 2.50 2/1/52 337
47  Freddie Mac, Pool #RB5054 . . . .. ... 2.50 6/1/40 41
58 Freddie Mac, Pool #SB8045 . . . . . ... 2.50 5/1/35 54
268  Freddie Mac, Pool #SD8151 ... .. ... 2.50 6/1/51 223
293 Freddie Mac, Pool #SDO578 . . . ... ... .. 2.50 3/1/51 246
205  Freddie Mac, Pool #QA9142. . . .. ... 2.50 5/1/50 172
186  Freddie Mac, Pool #SD8067 . . . .. ..ot 2.50 6/1/50 156
100 Freddie Mac, POl #RB5086 . . . .. ... i 2.50 11/1/40 89
365  Freddie Mac, Pool #QCO156. . . .. .. .. 2.50 10/1/51 306
350  Freddie Mac, Pool #RAS802. . . .. .. .. .. 2.50 9/1/51 294
366  Freddie Mac, POOl #RAG019. . . .. ... 2.50 10/1/51 307
47  Freddie Mac, Pool #RB5043 . . . . ... 2.50 4/1/40 42
30 Freddie Mac, Pool #ZS8692 . . ... .. ... . . 2.50 4/1/33 28
152 Freddie Mac, Pool #RA2645. . . . ... . . 2.50 6/1/50 128
223 Freddie Mac, Pool #RBS5157 . .. .. .. 2.50 5/1/42 195
261  Freddie Mac, Pool #QB3287. . . .. .. i 2.50 8/1/50 219
412 Freddie Mac, PoOL #ZS4522 . .. ..o 3.00 7/1/43 373
121 Freddie Mac, Pool #SD8184 . . . ... ... ... .. . 3.00 12/1/51 106
301  Freddie Mac, Pool #SD8174 . . . ... ... .. . .. 3.00 10/1/51 262
324 Freddie Mac, Pool #QDI9881. . . .. ... 3.00 3/1/52 281
44 Freddie Mac, PoOLl #ZT1323 . . . ... 3.00 10/1/48 38
49 Freddie Mac, POOL#ZSAT79 . . . ..o 3.00 6/1/48 43
88  Freddie Mac, Pool #ZS4658 . . .. ... .. ... ... 3.00 4/1/46 78
39 Freddie Mac, Pool #ZS4688 . . . .. .. .. . 3.00 11/1/46 34
37  Freddie Mac, Pool #SD8056 . . . . ... .ot 3.00 4/1/50 32
11 Freddie Mac, Pool #ZT2019 . . ... ... . e 3.00 5/1/34 11
50  Freddie Mac, Pool #ZM2169. . .. ... .. .. . 3.00 11/1/46 45
88  Freddie Mac, Pool #SB8046 . . .. .. ... ... .. ... . 3.00 5/1/35 83
57  Freddie Mac, Pool #SD8074 . . . . . .. ..o 3.00 7/1/50 50
121 Freddie Mac, POOl #ZS4697 . . . .. .. 3.00 1/1/47 108
62 Freddie Mac, Pool #ZS4693 . . . .. .. ... . 3.00 12/1/46 55
147 Freddie Mac, Pool #ZS4519 . .. ... ... . 3.00 6/1/43 133
77  Freddie Mac, Pool #ZS4512 .. ... ... 3.00 5/1/43 70
87  Freddie Mac, Pool #SD8242 . . . ... ... .. 3.00 9/1/52 75
17 Freddie Mac, Pool #SD8030 . . . .. .. ..ot 3.00 12/1/49 15
50  Freddie Mac, Pool #RA2594. . . .. .. ... . . 3.00 5/1/50 44
93 Freddie Mac, Pool #SD8024 . . . . ... ... ... ... . 3.00 11/1/49 82
104 Freddie Mac, Pool #QA9049. . . . . . ... 3.00 4/1/50 91
43 Freddie Mac, POOL#ZA2313 . . . ... 3.00 9/1/33 41
49 Freddie Mac, POOL #ZM2721. .. .. ..o 3.00 2/1/47 44
75 Freddie Mac, Pool #ZS4609 . . .. ... ... .. .. .. 3.00 4/1/45 67
29  Freddie Mac, Pool #ZS4641 . . ... .. ... 3.00 12/1/45 26
84  Freddie Mac, Pool #ZS4621 . . .. ... .. ... 3.00 7/1/45 74
22 Freddie Mac, POOL#ZS8686 . . . .. ..o 3.00 2/1/33 22
186  Freddie Mac, Pool #QBI1382. .. .. ... .. ... . . 3.00 7/1/50 163
59 Freddie Mac, Pool #QA8065. . . . ... ... ... ... 3.00 3/1/50 52
24 Freddie Mac, Pool #ZS4703 . . . .. ..o 3.00 2/1/47 22
37 Freddie Mac, Pool #ZTO195 . . . .. ... e 3.00 9/1/46 33
49 Freddie Mac, POOL#ZSA706 . . . .. ... 3.00 3/1/47 43
67  Freddie Mac, Pool #ZM2089. . . . ... ... ... .. .. 3.00 11/1/46 59
71 Freddie Mac, Pool #QA1033. . . .. .. ... 3.00 7/1/49 62



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 35  Freddie Mac, Pool #ZTO715 . . . ... .. 3.00 9/1/48 $ 30
99  Freddie Mac, Pool #ZM2285. . . . . . .. . 3.00 12/1/46 88
74  Freddie Mac, PoOl #ZA1283 . . . .. ... 3.00 1/1/43 65
53 Freddie Mac, Pool #ZS4622 . . . ... ... . 3.50 7/1/45 49
90  Freddie Mac, Pool #SD8226 . . . .. .. ... 3.50 7/1/52 81
22 Freddie Mac, Pool #SD2253 . . . . . oot 3.50 12/1/52 20
5 Freddie Mac, Pool #SB0O031 . . . .. . ... ... . . .. . 3.50 10/1/27 5
70  Freddie Mac, Pool #SB8183 . . . ... ... . 3.50 10/1/37 68
39 Freddie Mac, Pool #ZS4704 . . . .. ... 3.50 2/1/47 35
14 Freddie Mac, Pool #RAIS08. . . .. ... 3.50 10/1/49 13
127  Freddie Mac, Pool #RA2469. . . . . .. ... . 3.50 4/1/50 116
61  Freddie Mac, POOL #ZS4642 . . . ... ... .. 3.50 12/1/45 56
12 Freddie Mac, Pool #SB8007 . . . ... ... 3.50 9/1/34 12
25  Freddie Mac, Pool #ZT1951 . . . .. ... 3.50 5/1/49 23
8  Freddie Mac, Pool #ZS4747 . . . .. .. 3.50 12/1/47 7
393 Freddie Mac, Pool #SD0968 . . . . ... .. 3.50 4/1/52 358
502  Freddie Mac, Pool #SD8214 . . . . .. ... . 3.50 5/1/52 454
22 Freddie Mac, Pool #ZS4659 . . . .. ... 3.50 4/1/46 21
350  Freddie Mac, Pool #SD8221 . .. . .. .. . 3.50 6/1/52 316
22 Freddie Mac, Pool #ZS4759 . . .. .. 3.50 3/1/48 20
35  Freddie Mac, Pool #SD8011 . . . ... ..o 3.50 9/1/49 32
86  Freddie Mac, Pool #ZS4599 . . . . ... 3.50 1/1/45 80
240  Freddie Mac, Pool #ZS4487 . . . . .. . 3.50 6/1/42 223
78  Freddie Mac, POOl #ZS4618 . . . ... ... . 3.50 6/1/45 71
47  Freddie Mac, Pool #ZS4630 . . .. ... ... .. 3.50 9/1/45 44
106 Freddie Mac, Pool #ZS4536 . . . . .. .. 3.50 10/1/43 98
34 Freddie Mac, Pool #ZAS5128 . . . .. ... 3.50 12/1/47 31
49 Freddie Mac, Pool #SD8001 . . . . ... ... .. 3.50 7/1/49 44
25 Freddie Mac, Pool #ZS4663 . . . . . .. 3.50 5/1/46 23
12 Freddie Mac, Pool #ZTO711 . .. ... . o 3.50 10/1/48 11
30  Freddie Mac, PoOl #ZS4771 . . . ..o 3.50 6/1/48 28
67  Freddie Mac, Pool #QA8794. . . .. ... 3.50 4/1/50 61
124 Freddie Mac, Pool #ZM4908. . . . . ... 3.50 11/1/47 113
250  Freddie Mac, Pool #SD8038 . . . . ... ... 3.50 1/1/50 229
52 Freddie Mac, PoOl #ZS4713 . . . ... 3.50 4/1/47 48
59 Freddie Mac, Pool #ZS4651 . . . .. ... 3.50 3/1/46 54
82  Freddie Mac, Pool #SD0290 . . . . . ... ...t 4.00 4/1/50 77
35  Freddie Mac, Pool #SD8039 . . . . . . ..o 4.00 1/1/50 33
223 Freddie Mac, Pool #SD8286 . . . . ... ..o 4.00 1/1/53 208
49 Freddie Mac, Pool #ZS4731 .. . ... 4.00 8/1/47 47
175  Freddie Mac, Pool #QE6G074 . . . . ... .. 4.00 7/1/52 164
21 Freddie Mac, Pool #ZA6946. . . . ... ... . 4.00 5/1/49 19
360  Freddie Mac, Pool #SD8313 . . .. ... .. . 4.00 4/1/53 335
7 Freddie Mac, Pool #ZT1800 . . . . . ... ot e 4.00 3/1/34 7
52 Freddie Mac, Pool #ZA4988 . . . . . ... 4.00 8/1/47 48
19 Freddie Mac, Pool #ZT1840 . . . ... ... . 4.00 9/1/48 17
10 Freddie Mac, Pool #ZN5030. . . ... ..o 4.00 4/1/49 9
103 Freddie Mac, Pool #SD8070 . . . . ... ..o 4.00 6/1/50 96
23 Freddie Mac, Pool #ZT1320 . . . . ..ot 4.00 11/1/48 21
63 Freddie Mac, Pool #ZS4708 . . . .. ... 4.00 3/1/47 59
348  Freddie Mac, Pool #QES462. . . . .. ... .. 4.00 7/1/52 325
12 Freddie Mac, Pool #ZS4652 . . . ... .. . 4.00 2/1/46 12
38  Freddie Mac, Pool #ZS4573 . . . ... 4.00 7/1/44 37
31 Freddie Mac, Pool #ZT1952 . . . . .. . 4.00 5/1/49 29
351 Freddie Mac, Pool #SD8256 . . . . ... ... 4.00 10/1/52 328
53 Freddie Mac, Pool #ZL7781 . . . .. oo e e 4.00 2/1/44 51
355  Freddie Mac, Pool #SD8244 . . . . . .. .. .. 4.00 9/1/52 332
50  Freddie Mac, Pool #ZS4631 . . . ... ... 4.00 9/1/45 47
65  Freddie Mac, Pool #ZS4627 . . . .. ... 4.00 8/1/45 62



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 343 Freddie Mac, Pool #SD1132 . .. .. .. 4.00 6/1/52 $ 321
28  Freddie Mac, POOL#ZT2106 . . . .. ..ottt 4.00 3/1/49 26
18  Freddie Mac, Pool #ZTI321 ... .. ... e 4.50 11/1/48 17
38  Freddie Mac, Pool #ZT1711 ... ... ... 4.50 2/1/49 37
402 Freddie Mac, Pool #SD8245 . . . . . ... 4.50 9/1/52 385
74  Freddie Mac, Pool #SD8002 . . . ... ... ... 4.50 7/1/49 72
366  Freddie Mac, Pool #SD8340 . . . .. .. ... 4.50 7/1/53 351
357  Freddie Mac, Pool #SD8306 . . . .. .. ... ... .. ... 4.50 3/1/53 342
19 Freddie Mac, Pool #ZS4774 . .. .. .. . . 4.50 5/1/48 18
358  Freddie Mac, Pool #SD8287 . . . .. ..ttt 4.50 1/1/53 343
85  Freddie Mac, Pool #RAT928. . . . . ... .. 4.50 9/1/52 82
19 Freddie Mac, Pool #ZS4781 . . . .. .. . 4.50 7/1/48 19
95 Freddie Mac, Pool #SB8348 . . . . ... .. ... ... 4.50 12/1/39 94
49  Freddie Mac, Pool #RB5323 . . . .. .. 4.50 12/1/44 47
279  Freddie Mac, Pool #SD8365 . . . .. ..o 4.50 10/1/53 267
355  Freddie Mac, Pool #SD8266 . . . .. .. .. i 4.50 11/1/52 340
126 Freddie Mac, Pool #QE9161 ... .. ... .. ... .. 4.50 9/1/52 121
426 Freddie Mac, Pool #SDS8315 . . . ... ... . 5.00 4/1/53 418
4 Freddie Mac, Pool #SD0093 . . . . . ... . 5.00 10/1/49 4
209  Freddie Mac, Pool #SD8371 . .. .. .ot 5.00 11/1/53 205
45 Freddie Mac, Pool #ZT1779 . . . . . .. ... 5.00 3/1/49 45
373 Freddie Mac, Pool #SD4977 . . . ... ... 5.00 11/1/53 366
449  Freddie Mac, Pool #SD6764 . . . ... oo 5.00 11/1/54 440
358  Freddie Mac, Pool #SD8341 . . . .. ..o 5.00 7/1/53 352
353 Freddie Mac, Pool #SD8288 . . . .. .. ... 5.00 1/1/53 346
445  Freddie Mac, Pool #SDS8505 . . . ... ..o 5.00 2/1/55 438
359 Freddie Mac, Pool #SD8323 . . . .. .. ... .. .. 5.00 5/1/53 353
445  Freddie Mac, Pool #SD8491 . . . . ... o 5.00 12/1/54 436
349 Freddie Mac, Pool #SD8299 . . . .. ... 5.00 2/1/53 343
368  Freddie Mac, Pool #SD8361 . . . .. .. ... .. .. 5.00 9/1/53 361
437 Freddie Mac, Pool #SD6699 . . . ... ... 5.50 10/1/54 440
432 Freddie Mac, Pool #SD8475 . . . . .ot 5.50 11/1/54 432
348  Freddie Mac, Pool #SD8342 . . . .. ... i 5.50 7/1/53 349
320  Freddie Mac, Pool #SD8438 . . . .. ... 5.50 6/1/54 320
274 Freddie Mac, Pool #SD8349 . . . ... ... .. .. 5.50 8/1/53 274
438  Freddie Mac, Pool #SDS8493 . . . ... ... .. 5.50 12/1/54 437
446  Freddie Mac, Pool #SD8446 . . . . .. .ot 5.50 7/1/54 445
330  Freddie Mac, Pool #SD8300 . . . .. .. ... i 5.50 2/1/53 330
357  Freddie Mac, Pool #SD8372 . . . .. ... 5.50 11/1/53 358
341 Freddie Mac, Pool #SD8331 ... .. .. ... .. . . . 5.50 6/1/53 341
423 Freddie Mac, Pool #SD8431 . . . . ... i 5.50 5/1/54 422
353 Freddie Mac, Pool #SD8362 . . . .. ... 5.50 9/1/53 352
332 Freddie Mac, Pool #SD8373 . . . .. .. 6.00 11/1/53 337
437 Freddie Mac, Pool #SD8496 . . . . .. ... 6.00 1/1/55 444
435  Freddie Mac, Pool #SDS8454 . . . ... ... ... 6.00 8/1/54 442
207  Freddie Mac, Pool #SD8325 . . . .. ..ot 6.00 5/1/53 211
331 Freddie Mac, Pool #SD8363 . . . .. .. ..o 6.00 9/1/53 337
327  Freddie Mac, Pool #SD8350 . . . .. .. .. 6.00 8/1/53 333
387  Freddie Mac, Pool #SD8432 . . . .. .. ... .. ... 6.00 5/1/54 393
322 Freddie Mac, Pool #SD8384 . . . .. . ... 6.00 12/1/53 328
352 Freddie Mac, Pool #SD8343 . . . .. ... 6.00 7/1/53 358
338 Freddie Mac, Pool #SD8421 . . . .. ... 6.00 4/1/54 344
421 Freddie Mac, Pool #SD8463 . . . ... ... . 6.00 9/1/54 427
278  Freddie Mac, Pool #SD8397 . . . ... ... ... 6.50 1/1/54 287
446 Freddie Mac, Pool #SLO216 . .. ... oot 6.50 1/1/55 466
400  Freddie Mac, Pool #SD8471 . .. ..ot 6.50 10/1/54 413
218  Freddie Mac, Pool #SD8374 . . . .. ... 6.50 11/1/53 224
225 Freddie Mac, Pool #SD5987 . . . ... ... 6.50 2/1/54 235
284  Freddie Mac, Pool #SD8385 . . . .. ..o 6.50 12/1/53 293



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 343 Freddie Mac, Pool #SD8386 . . . . . .. ..o 7.00 12/1/53  $ 358
10 Freddie Mac Gold, Pool #G 18547 . . . . ... .. 2.00 3/1/30 10
24 Freddie Mac Gold, Pool #G18634 . . . .. ... ... . .. . . 2.00 3/1/32 23
16  Freddie Mac Gold, Pool #J25777. . . . ..ot 2.00 9/1/28 15
7 Freddie Mac Gold, Pool #J25759. . . . . . ... . 2.00 8/1/28 7
28 Freddie Mac Gold, Pool #G18533 . . . . ... ... ... . .. . 2.50 12/1/29 28
28  Freddie Mac Gold, Pool #J35643. . . . . ... ... . . 2.50 11/1/31 26
5 Freddie Mac Gold, Pool #G18472 . . . . . ... i 2.50 7/1/28 5
16  Freddie Mac Gold, Pool #J18954. . . . . . ... ... . . . . 2.50 4/1/27 16
24 Freddie Mac Gold, Pool #J23440. . . . .. ... ... . 2.50 4/1/28 23
30  Freddie Mac Gold, Pool #G18470 . . . .. ... ... 2.50 6/1/28 29
13 Freddie Mac Gold, Pool #G18485 . . . .. ... ... 2.50 10/1/28 13
60  Freddie Mac Gold, Pool #G18680 . . . ... ... ... .. 2.50 3/1/33 57
71 Freddie Mac Gold, Pool #I38477. . . . .. ... 2.50 2/1/33 68
40  Freddie Mac Gold, Pool #G18635 . . . .. ... ... . . 2.50 3/1/32 38
10 Freddie Mac Gold, Pool #C91904 . . . . ... .. ... .. . . . . 2.50 11/1/36 9
7 Freddie Mac Gold, Pool #GO8755 . . . . . .. . i 2.50 2/1/47 6
43 Freddie Mac Gold, Pool #J26408. . . . . ... . ... ... 2.50 11/1/28 42
86  Freddie Mac Gold, Pool #G18611 ... ... .. ... ... .. 2.50 9/1/31 82
15 Freddie Mac Gold, Pool #J25585. . . . .. ... 2.50 9/1/28 14
2 Freddie Mac Gold, Pool #J30875. . . . .. .. ... 2.50 3/1/30 2
43 Freddie Mac Gold, Pool #J37902. . . . . . ... .. 2.50 11/1/32 41
21 Freddie Mac Gold, Pool #Q42878 . . . . ... .. i 2.50 9/1/46 18
18 Freddie Mac Gold, Pool #G18704 . . . . . . . ... ... . . . . . 2.50 6/1/33 17
9  Freddie Mac Gold, Pool #G18665 . . . ... ... ... . 2.50 11/1/32 9
40  Freddie Mac Gold, Pool #G18568 . . . . . ... ... 2.50 9/1/30 38
8  Freddie Mac Gold, Pool #G08638 . . . . ... ... .. . 2.50 4/1/45 7
27  Freddie Mac Gold, Pool #C09026 . . . ... ... i i 2.50 2/1/43 24
17 Freddie Mac Gold, Pool #C91798 . . . . .. .. . e 3.00 12/1/34 16
1 Freddie Mac Gold, Pool #J14241. . ... ... ... i 3.00 1/1/26 1
71 Freddie Mac Gold, Pool #G60187 . . . ... ... i 3.00 8/1/45 63
91 Freddie Mac Gold, Pool #C04619 . . . ... ... .. .. 3.00 3/1/43 81
7 Freddie Mac Gold, Pool #C91826 . . . .. .. ... .. . . . 3.00 5/1/35 6
4 Freddie Mac Gold, Pool #C91949 . . . .. .. ... ... . . . .. 3.00 9/1/37 4
28  Freddie Mac Gold, Pool #G18569 . . . . . ... ... . i 3.00 9/1/30 27
106  Freddie Mac Gold, Pool #G60989 . . . .. ... .. .. . i 3.00 12/1/46 94
42 Freddie Mac Gold, Pool #Q20067 . . . . ... ... i 3.00 7/1/43 38
11 Freddie Mac Gold, Pool #G18575 . . . . . .. ..o 3.00 11/1/30 10
7  Freddie Mac Gold, Pool #G18534 . . . . ... ... .. . 3.00 12/1/29 7
1 Freddie Mac Gold, Pool #J17111. . ... ... ... . . i 3.00 10/1/26 1
29  Freddie Mac Gold, Pool #CO1707 . . ... ..ot i 3.00 6/1/33 28
27  Freddie Mac Gold, Pool #G18531 ... ... ... i 3.00 11/1/29 26
17 Freddie Mac Gold, Pool #G30945 . . . . ... .. ... 3.00 9/1/36 16
19  Freddie Mac Gold, Pool #G08540 . . . . . ... ... i 3.00 8/1/43 17
32 Freddie Mac Gold, Pool #G08640 . . . . ... ... . i 3.00 5/1/45 28
18  Freddie Mac Gold, Pool #J36428. . . . ... ... . .. . 3.00 2/1/32 17
5 Freddie Mac Gold, Pool #Q13086 . . . . . ... . it 3.00 11/1/42 4
7  Freddie Mac Gold, Pool #C91943 . . . . ... ... .. . . . . 3.00 7/1/37 7
66  Freddie Mac Gold, Pool #C04422 . . . .. .. ... .. 3.00 12/1/42 58
2 Freddie Mac Gold, Pool #Q39527 . . . . . . ... 3.00 3/1/46 1
86  Freddie Mac Gold, Pool #Q43734 . . . . . ... .. 3.00 10/1/46 78
21 Freddie Mac Gold, Pool #J17774. . . . . ... ... . 3.00 1/1/27 20
11 Freddie Mac Gold, Pool #C91924 . . . . ... ... .. . . . 3.00 4/1/37 10
10 Freddie Mac Gold, Pool #C91905 . . . . . ... ... .. . . 3.00 11/1/36 10
27  Freddie Mac Gold, Pool #G08648 . . . .. ... .. ... .. 3.00 6/1/45 24
37  Freddie Mac Gold, Pool #G18514 . . . ... ... ... . . 3.00 6/1/29 36
29  Freddie Mac Gold, Pool #G18518 . . . . ... ... . i 3.00 7/1/29 28
35  Freddie Mac Gold, Pool #Q41795 . . . . . ... 3.00 7/1/46 31
60  Freddie Mac Gold, Pool #G18673 . . . .. .. it 3.00 1/1/33 58



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 22 Freddie Mac Gold, Pool #CO1819 . . . ... .. ... i 3.00 4/1/35  $ 20
13 Freddie Mac Gold, Pool #G18715 . . . ... ... .. e 3.00 12/1/33 12
9  Freddie Mac Gold, Pool #J38807. . . . .. ... i 3.00 4/1/33 9
9  Freddie Mac Gold, Pool #J38057. . . . .. ... 3.00 12/1/32 9
7  Freddie Mac Gold, Pool #J29932. . . . ... ... i 3.00 11/1/29 7
3 Freddie Mac Gold, Pool #C91809 . . . .. ... ... . i 3.00 2/1/35 3
9  Freddie Mac Gold, Pool #J33135. . .. .. ... . . .. 3.00 11/1/30 9
36  Freddie Mac Gold, Pool #GO8783 . . . . . .. ... 3.00 10/1/47 32
112 Freddie Mac Gold, Pool #Q45735 . . . . ... 3.00 1/1/47 99
9 Freddie Mac Gold, Pool #C91969 . . . . ... ... .. .. ... 3.00 1/1/38 8
52 Freddie Mac Gold, Pool #CO1581 . . ... .. ..ot 3.00 11/1/32 50
15 Freddie Mac Gold, Pool #J38675. . . . ... ... 3.00 3/1/33 15
206  Freddie Mac Gold, Pool #Q21065 . . . .. ... ... .. 3.00 8/1/43 188
30  Freddie Mac Gold, Pool #G15145 . . . .. .. . i 3.00 7/1/29 29
4 Freddie Mac Gold, Pool #C91939 . . . ... . ... .. . . .. . 3.00 6/1/37 3
16  Freddie Mac Gold, Pool #G18582 . . . ... .. ... i 3.00 1/1/31 15
11 Freddie Mac Gold, Pool #Q18599 . . . .. ... ... .. . 3.00 6/1/43 10
4 Freddie Mac Gold, Pool #Q18882 . . . ... ... ... 3.00 5/1/43 4
19  Freddie Mac Gold, Pool #Q19754 . . . . .. ... . 3.00 7/1/43 17
102 Freddie Mac Gold, Pool #Q16222 . . . ... ... ... ... 3.00 3/1/43 93
6  Freddie Mac Gold, Pool #G30999 . . . .. .. ... .. . 3.00 2/1/37 5
21 Freddie Mac Gold, Pool #C91927 . . .. ... ... i 3.00 5/1/37 20
32 Freddie Mac Gold, Pool #G15217 . . . .. ..o 3.00 11/1/29 31
57 Freddie Mac Gold, Pool #Q49490 . . . . . .. ... . i 3.50 7/1/47 53
33 Freddie Mac Gold, Pool #C91403 . . . .. .. ... .. . 3.50 3/1/32 33
75  Freddie Mac Gold, Pool #Q20860 . . . . ... ... . i 3.50 8/1/43 70
12 Freddie Mac Gold, Pool #A96409 . . . . . .. ... . . 3.50 1/1/41 11
53 Freddie Mac Gold, Pool #G61148 . . . .. ... ... 3.50 9/1/47 48
1 Freddie Mac Gold, Pool #J13582. . . . .. ... i 3.50 11/1/25 1
8  Freddie Mac Gold, Pool #C92003 . . . .. ... .. ... .. 3.50 7/1/38 8
52 Freddie Mac Gold, Pool #Q08903 . . . . . ... ... .. . . 3.50 6/1/42 48
33 Freddie Mac Gold, Pool #Q12052 . . . .. ... i 3.50 10/1/42 30
23 Freddie Mac Gold, Pool #G30776 . . . . ... ..o 3.50 7/1/35 22
17 Freddie Mac Gold, Pool #G08599 . . . . . ... ... 3.50 8/1/44 16
7 Freddie Mac Gold, Pool #J15105. . .. .. ... e 3.50 4/1/26 7
19 Freddie Mac Gold, Pool #C03920 . . . .. ... ... .. . 3.50 5/1/42 17
17 Freddie Mac Gold, Pool #GO8605 . . . . . . ... .ot 3.50 9/1/44 16
34 Freddie Mac Gold, Pool #QS57871 . . . .. ... .. 3.50 8/1/48 31
28  Freddie Mac Gold, Pool #Q04087 . . . . . ... ... 3.50 10/1/41 26
—  Freddie Mac Gold, Pool #E02735 . . . ... ... .. . . 3.50 10/1/25 —
43 Freddie Mac Gold, Pool #Q08998 . . . .. .. ... ... . . 3.50 6/1/42 40
30  Freddie Mac Gold, Pool #Q36040 . . . .. ... ... . it 3.50 9/1/45 27
18  Freddie Mac Gold, Pool #GO8846 . . . . . ... ... 3.50 11/1/48 17
75 Freddie Mac Gold, Pool #G08562 . . . . . .. ... i 3.50 1/1/44 70
27  Freddie Mac Gold, Pool #Q58422 . . . .. .. ... . 3.50 9/1/48 25
10 Freddie Mac Gold, Pool #CO1742 . . . ... ..o e 3.50 1/1/34 10
14 Freddie Mac Gold, Pool #C91950 . . . .. ... ... . 3.50 9/1/37 13
43 Freddie Mac Gold, Pool #Q51461 . . . .. ... ... . 3.50 10/1/47 39
54 Freddie Mac Gold, Pool #G08632 . . . .. .. .. ... i 3.50 3/1/45 50
79  Freddie Mac Gold, Pool #GO8627 . . . .. ..ot v it 3.50 2/1/45 73
9 Freddie Mac Gold, Pool #Q55002 . . . . . .. oot e 3.50 3/1/48 8
68  Freddie Mac Gold, Pool #GO8766 . . . . ... ... ... . 3.50 6/1/47 62
67  Freddie Mac Gold, Pool #G08804 . . . . . .. ... .. .. 3.50 3/1/48 61
20  Freddie Mac Gold, Pool #GO8813 . . . .. ... ... i 3.50 5/1/48 18
38  Freddie Mac Gold, Pool #C91456 . . . .. ... oot 3.50 6/1/32 37
7 Freddie Mac Gold, Pool #C91940 . . . . . ... ... .. 3.50 6/1/37 7
4 Freddie Mac Gold, Pool #C91925 . . . .. .. ... ... . . 3.50 4/1/37 4
34 Freddie Mac Gold, Pool #Q53176 . . . .. ... ..o 3.50 12/1/47 31
11 Freddie Mac Gold, Pool #J27494. . . . . ... ... . . 3.50 2/1/29 11



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 7  Freddie Mac Gold, Pool #G08620 . . . . ... ...t 3.50 12/1/44  $ 6
45 Freddie Mac Gold, Pool #GO8761 . . . .. ... ... . 0. 3.50 5/1/47 41
22 Freddie Mac Gold, Pool #G18707 . . . .. ... .. 3.50 9/1/33 21
31 Freddie Mac Gold, Pool #Q06749 . . . .. ... ... .. . . 3.50 3/1/42 28
3 Freddie Mac Gold, Pool #C91760 . . . .. ... ... ... 3.50 5/1/34 3
10 Freddie Mac Gold, Pool #Q31134 . . . . ... ... .. . . 3.50 2/1/45 9
88  Freddie Mac Gold, Pool #G08636 . . . . .. ... ... .o 3.50 4/1/45 81
60 Freddie Mac Gold, Pool #G08641 . . . .. .. ... . .. .. 3.50 5/1/45 56
25  Freddie Mac Gold, Pool #G08698 . . . . . .. ... ... . 3.50 3/1/46 23
29  Freddie Mac Gold, Pool #G08687 . . . .. .. ..o 3.50 1/1/46 27
52 Freddie Mac Gold, Pool #Q09896 . . . . . . ... .. . 3.50 8/1/42 48
27  Freddie Mac Gold, Pool #Q37449 . . . . . .. ... . 3.50 11/1/45 25
28  Freddie Mac Gold, Pool #GO8733 . . . .. .. ... 3.50 11/1/46 26
35  Freddie Mac Gold, Pool #GO8567 . . . .. ..o i it 4.00 1/1/44 34
19  Freddie Mac Gold, Pool #G08483 . . . . .. ... ... . . 4.00 3/1/42 18
41 Freddie Mac Gold, Pool #G08459 . . . .. ... ... .. . . i 4.00 9/1/41 39
41 Freddie Mac Gold, Pool #G08785 . . . . . .. ... . i 4.00 10/1/47 39
20  Freddie Mac Gold, Pool #C91738 . . . .. .. ... 4.00 11/1/33 20
10 Freddie Mac Gold, Pool #GO8672 . . . . . . .o it 4.00 10/1/45 10
35  Freddie Mac Gold, Pool #Q27594 . . . . . . .. ... . 4.00 8/1/44 33
32  Freddie Mac Gold, Pool #C09070 . . . . ... ... ... 4.00 12/1/44 31
16  Freddie Mac Gold, Pool #GO8831 . ... ... ... ... . .. 4.00 8/1/48 15
—  Freddie Mac Gold, Pool #J12435. . . . . .. e 4.00 6/1/25 —
21 Freddie Mac Gold, Pool #Q34081 . . . .. ... ... .. 4.00 6/1/45 20
68  Freddie Mac Gold, Pool #G06506 . . . ... ... ... ... .. 4.00 12/1/40 66
27  Freddie Mac Gold, Pool #GO8767 . . . .. ... ..o 4.00 6/1/47 26
3 Freddie Mac Gold, Pool #G08642 . . . . .. ... ... . 4.00 5/1/45 3
16  Freddie Mac Gold, Pool #GO8836 . . . . . . ... .ot 4.00 9/1/48 16
41 Freddie Mac Gold, Pool #G08588 . . . .. ... .. .. . i 4.00 5/1/44 39
20  Freddie Mac Gold, Pool #C91765 . . . . . ... . e 4.00 6/1/34 20
2 Freddie Mac Gold, Pool #Q27456 . . . . ... ... 4.00 7/1/44 2
5 Freddie Mac Gold, Pool #C91923 . . . .. ... .. . . . .. 4.00 3/1/37 4
189  Freddie Mac Gold, Pool #A96286 . . . ... .. ... i 4.00 1/1/41 181
7  Freddie Mac Gold, Pool #C91994 . . . . ... ... .. . . . . . 4.00 5/1/38 7
1 Freddie Mac Gold, Pool #G14453 . . . . ... ... . . . . 4.00 6/1/26 1
19 Freddie Mac Gold, Pool #G08601 . . . . ... ... ... ... ... 4.00 8/1/44 19
5 Freddie Mac Gold, Pool #G08633 . . . .. .. ... .. it 4.00 3/1/45 5
6  Freddie Mac Gold, Pool #C92019 . .. . . ... .. .. 4.00 10/1/38 6
6  Freddie Mac Gold, Pool #C09059 . . . . ... ... . 4.50 3/1/44 6
19 Freddie Mac Gold, Pool #Q59805 . . . . . ... ... 4.50 11/1/48 18
16  Freddie Mac Gold, Pool #Q22671 . . ... ... oot 4.50 11/1/43 16
26  Freddie Mac Gold, Pool #Q57957 . . . . .ottt 4.50 8/1/48 25
9  Freddie Mac Gold, Pool #GO8781 . . . .. ... .. ... i 4.50 9/1/47 9
4 Freddie Mac Gold, Pool #A90437 . . . .. .. .. 4.50 1/1/40 4
1 Freddie Mac Gold, Pool #E02862 . . ... ... ... ... .. i 4.50 3/1/26 1
30  Freddie Mac Gold, Pool #GO8759 . . . . . . ..ot 4.50 4/1/47 29
37 Freddie Mac Gold, Pool #A97495 . . . . . .. .. 4.50 3/1/41 36
12 Freddie Mac Gold, Pool #Q25432 . . . . . .. ... 4.50 3/1/44 11
347  Freddie Mac Gold, Pool #A97692 . . . . . ... . . 4.50 3/1/41 343
11 Freddie Mac Gold, Pool #G08596 . . . ... ... ... i 4.50 7/1/44 11
15 Freddie Mac Gold, Pool #G60512 . . . ... ... .. 4.50 12/1/45 15
20  Freddie Mac Gold, Pool #GO8754 . . . . . ... ... 4.50 3/1/47 19
11 Freddie Mac Gold, Pool #G05205 . . . . . .. ... .. e 5.00 1/1/39 11
5 Freddie Mac Gold, Pool #GO7068 . . . . . ... ... .. . i 5.00 7/1/41 5
27  Freddie Mac Gold, Pool #Q00763 . . . ... ... ... .t 5.00 5/1/41 28
5 Freddie Mac Gold, Pool #GO8838 . . . . . ... ... .. . 5.00 9/1/48 5
72 Freddie Mac Gold, Pool #G04913 . . . .. .. .. ... .. . . . 5.00 3/1/38 72
151 Freddie Mac Gold, Pool #CO1598 . . . .. ... ... . . i 5.00 8/1/33 151
1 Freddie Mac Gold, Pool #G06091 . . . ... ... ... .. .. . . . . . . 5.50 5/1/40 1



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 95  Freddie Mac Gold, Pool #GO1665 . . . ....... .. ... ... ... .. ... ....... 5.50 3/1/34 °$ 97
1 Freddie Mac Gold, Pool #A69671 . .. .. .. ... e 5.50 12/1/37 1
25  Freddie Mac Gold, Pool #G06031 . .. ........ .. .. ... .. .. 5.50 3/1/40 25
—  Freddie Mac Gold, Pool #A79636 . . . . . ..o 5.50 7/1/38 —
2 Freddie Mac Gold, Pool #A62706 . . . . . .. ..o 6.00 6/1/37 2
21 Freddie Mac Gold, Pool #G03551 . ... ... .. 0. 6.00 11/1/37 21
11 Freddie Mac Gold, Pool #GO5709 . . . .. .. ... ... i 6.00 6/1/38 12
92 Freddie Mac Gold, Pool #G02794 . . . .. .. ... ... .. .. .. 6.00 5/1/37 96
527  Government National Mortgage Association, Pool #MA7826. .. ............. 2.00 1/20/52 430
277  Government National Mortgage Association, Pool #MA6818. ... ............ 2.00 8/20/50 227
159  Government National Mortgage Association, Pool #MA6864. . .. ............ 2.00 9/20/50 130
352 Government National Mortgage Association, Pool #MA7588. .. ............. 2.00 9/20/51 288
369  Government National Mortgage Association, Pool #MA7986. ... ............ 2.00 4/20/52 302
294  Government National Mortgage Association, Pool #MA7254. ... ... ... ... .. 2.00 3/20/51 240
317  Government National Mortgage Association, Pool #MA7051. ... ............ 2.00 12/20/50 259
267  Government National Mortgage Association, Pool #MA6930. . ... ........... 2.00 10/20/50 219
334  Government National Mortgage Association, Pool #MA8041. ... ............ 2.00 5/20/52 272
284  Government National Mortgage Association, Pool #MA7135. ... ............ 2.00 1/20/51 232
312 Government National Mortgage Association, Pool #MA7417. ... ............ 2.00 6/20/51 255
362  Government National Mortgage Association, Pool #MA6994. . ... ... ........ 2.00 11/20/50 296
405 Government National Mortgage Association, Pool #MA7471. .. ............. 2.00 7/20/51 331
449  Government National Mortgage Association, Pool #MA7311. . .............. 2.00 4/20/51 367
449  Government National Mortgage Association, Pool #MA7192. . ... ... ... ..... 2.00 2/20/51 367
291 Government National Mortgage Association, Pool #MA7366. ... ............ 2.00 5/20/51 238
503 Government National Mortgage Association, Pool #MA7704. . ... ........... 2.00 11/20/51 410
422 Government National Mortgage Association, Pool #MA7935. . .............. 2.00 3/20/52 344
221 Government National Mortgage Association, Pool #MA7533. ... ....... ... .. 2.00 8/20/51 181
389  Government National Mortgage Association, Pool #MA7766. . ... ........... 2.00 12/20/51 317
168  Government National Mortgage Association, Pool #MA7880. ... ............ 2.00 2/20/52 137
5 Government National Mortgage Association, Pool #MA1133. ............... 2.50 7/20/28 5
186  Government National Mortgage Association, Pool #MA6865. ... ............ 2.50 9/20/50 159
389  Government National Mortgage Association, Pool #MA7827. ... ... ... ..... 2.50 1/20/52 331
300  Government National Mortgage Association, Pool #MA7534. . ... ........... 2.50 8/20/51 256
162 Government National Mortgage Association, Pool #MA7705. . ... ........... 2.50 11/20/51 138
356  Government National Mortgage Association, Pool #MA7987. ... ............ 2.50 4/20/52 303
369  Government National Mortgage Association, Pool #MA7052. ... ............ 2.50 12/20/50 315
7  Government National Mortgage Association, Pool #AA8341................ 2.50 2/15/28 7
10 Government National Mortgage Association, Pool #MA4194. . . ... ... ...... 2.50 1/20/47 9
279  Government National Mortgage Association, Pool #MA7255. . ... ........... 2.50 3/20/51 237
323  Government National Mortgage Association, Pool #MA7367. ... ............ 2.50 5/20/51 275
155  Government National Mortgage Association, Pool #MA4260. ... ... ......... 2.50 2/20/47 133
170 Government National Mortgage Association, Pool #MA6819. ... ....... ... .. 2.50 8/20/50 146
120 Government National Mortgage Association, Pool #MA6540. . ... ........... 2.50 3/20/50 103
29  Government National Mortgage Association, Pool #MA1283. .. ............. 2.50 9/20/43 25
232 Government National Mortgage Association, Pool #MA6995. ... ............ 2.50 11/20/50 198
216  Government National Mortgage Association, Pool #MA6931. ... ............ 2.50 10/20/50 185
5 Government National Mortgage Association, Pool #MAQ908. . ... ........... 2.50 4/20/28 5
356  Government National Mortgage Association, Pool #MA7589. ... ............ 2.50 9/20/51 303
11 Government National Mortgage Association, Pool #776954. . ... ............ 2.50 11/15/42 10
14 Government National Mortgage Association, Pool #MA4717. .. ............. 2.50 9/20/47 12
152 Government National Mortgage Association, Pool #MA6655. ... ............ 2.50 5/20/50 130
76  Government National Mortgage Association, Pool #MA6598. . . ............. 2.50 4/20/50 65
261 Government National Mortgage Association, Pool #MA8042. . ... ........... 2.50 5/20/52 222
359  Government National Mortgage Association, Pool #MA6709. ... ............ 2.50 6/20/50 307
158  Government National Mortgage Association, Pool #MA4125. ... ....... ... .. 2.50 12/20/46 136
357  Government National Mortgage Association, Pool #MA7881. ... ............ 2.50 2/20/52 304
287  Government National Mortgage Association, Pool #MA7312. ... ............ 2.50 4/20/51 245
315  Government National Mortgage Association, Pool #MA7472. ... ............ 2.50 7/20/51 268
492 Government National Mortgage Association, Pool #MA7767. . ... ........... 2.50 12/20/51 419



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 4 Government National Mortgage Association, Pool #MA4355. ... ............ 2.50 4/20/32  $ 4
102 Government National Mortgage Association, Pool #MA7193. ... ....... ... .. 2.50 2/20/51 87
5 Government National Mortgage Association, Pool #MA2890. .. ............. 2.50 6/20/45 4
16  Government National Mortgage Association, Pool #MA4067. . . ... .......... 2.50 11/20/46 14
332 Government National Mortgage Association, Pool #MA8147. ... ... ... ... .. 2.50 7/20/52 284
7  Government National Mortgage Association, Pool #MA0601. . ... ........... 2.50 12/20/27 7
353 Government National Mortgage Association, Pool #MA7936. ... ............ 2.50 3/20/52 301
365  Government National Mortgage Association, Pool #MA7136. ... ............ 2.50 1/20/51 312
336  Government National Mortgage Association, Pool #MA7649. ... ............ 2.50 10/20/51 286
8  Government National Mortgage Association, Pool #MA4424. . ... ........... 2.50 5/20/32 7
10 Government National Mortgage Association, Pool #711729. ... ............. 2.50 3/15/43 8
307  Government National Mortgage Association, Pool #MA7418. . ... ........... 2.50 6/20/51 262
48  Government National Mortgage Association, Pool #MA3309. ... ............ 3.00 12/20/45 44
7  Government National Mortgage Association, Pool #AA2934 .. ... ... ....... 3.00 7/15/42 6
96  Government National Mortgage Association, Pool #MA3936. . .............. 3.00 9/20/46 87
33 Government National Mortgage Association, Pool #779084. . ... ............ 3.00 4/15/42 30
111  Government National Mortgage Association, Pool #MA6474. .. .. ...... ... .. 3.00 2/20/50 99
19 Government National Mortgage Association, Pool #MA3243. .. ............. 3.00 11/20/45 17
48  Government National Mortgage Association, Pool #MA3596. ... ............ 3.00 4/20/46 43
52 Government National Mortgage Association, Pool #MA3662. .. ... .......... 3.00 5/20/46 47
106  Government National Mortgage Association, Pool #MA6409. . .. ............ 3.00 1/20/50 95
41  Government National Mortgage Association, Pool #MA2960. ... ............ 3.00 7/20/45 37
62  Government National Mortgage Association, Pool #MA0461. .. ... .......... 3.00 10/20/42 56
144 Government National Mortgage Association, Pool #MA4126. ... ............ 3.00 12/20/46 129
365 Government National Mortgage Association, Pool #MA8098. . ... ........... 3.00 6/20/52 323
313 Government National Mortgage Association, Pool #MA7828. ... ............ 3.00 1/20/52 277
43 Government National Mortgage Association, Pool #MA3873. ... ............ 3.00 8/20/46 39
16  Government National Mortgage Association, Pool #MA2600. . .............. 3.00 2/20/45 14
29  Government National Mortgage Association, Pool #MA4899. ... ....... ... .. 3.00 12/20/47 26
59  Government National Mortgage Association, Pool #MA3802. .. ... .......... 3.00 7/20/46 53
129 Government National Mortgage Association, Pool #MA5076. ... ............ 3.00 3/20/48 115
4 Government National Mortgage Association, Pool #MA1890. . .............. 3.00 5/20/29 4
7  Government National Mortgage Association, Pool #MA0205. . ... ........... 3.00 7/20/27 7
40  Government National Mortgage Association, Pool #MA2825. . ... ........... 3.00 5/20/45 36
43 Government National Mortgage Association, Pool #MA2444. .. ... .......... 3.00 12/20/44 39
389  Government National Mortgage Association, Pool #MA0624. ... ............ 3.00 12/20/42 352
17 Government National Mortgage Association, Pool #MA3520. . ... ........... 3.00 3/20/46 16
87  Government National Mortgage Association, Pool #MA2147. . ... ........... 3.00 8/20/44 78
45 Government National Mortgage Association, Pool #MA3104. .. .. ........... 3.00 9/20/45 41
6  Government National Mortgage Association, Pool #MA2797. . ... ........... 3.00 5/20/30 6
91 Government National Mortgage Association, Pool #MA6338. ... ....... ... .. 3.00 12/20/49 81
69  Government National Mortgage Association, Pool #MAO153. .. ............. 3.00 6/20/42 62
53 Government National Mortgage Association, Pool #MA4381. .. ............. 3.00 4/20/47 48
16  Government National Mortgage Association, Pool #MA6820. . . ... .......... 3.00 8/20/50 14
34 Government National Mortgage Association, Pool #AA2654 ... ... ... ...... 3.00 6/15/43 31
69  Government National Mortgage Association, Pool #MA2520. . ... ........... 3.00 1/20/45 63
11 Government National Mortgage Association, Pool #MA1265. ... ............ 3.00 9/20/28 11
80  Government National Mortgage Association, Pool #AA6149 . ... ....... ... .. 3.00 3/20/43 72
142 Government National Mortgage Association, Pool #MA4003. .. ... .......... 3.00 10/20/46 128
318  Government National Mortgage Association, Pool #MA7768. ... ............ 3.00 12/20/51 282
7  Government National Mortgage Association, Pool #AN5756. ... ............ 3.00 7/15/45 6
292 Government National Mortgage Association, Pool #MA6218. ... ............ 3.00 10/20/49 260
107  Government National Mortgage Association, Pool #AD8433 . ... ............ 3.00 7/15/43 97
83  Government National Mortgage Association, Pool #MA4651. . .............. 3.00 8/20/47 75
3 Government National Mortgage Association, Pool #AL5058 . . ... ........... 3.00 3/15/45 3
11 Government National Mortgage Association, Pool #AG0440. ... ............ 3.00 8/15/43 10
63 Government National Mortgage Association, Pool #MA4777. .. .. ........... 3.00 10/20/47 56
87  Government National Mortgage Association, Pool #MA4836. . ... ........... 3.00 11/20/47 78
1 Government National Mortgage Association, Pool #5276 .. ................ 3.00 1/20/27 1



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 38  Government National Mortgage Association, Pool #MA3172. .. ............. 3.00 10/20/45 $ 34
106  Government National Mortgage Association, Pool #MA3735. ... ....... ... .. 3.00 6/20/46 95
67  Government National Mortgage Association, Pool #MA4450. . . ............. 3.00 5/20/47 60
127 Government National Mortgage Association, Pool #MA4195. ... ....... ... .. 3.00 1/20/47 114
121 Government National Mortgage Association, Pool #MA4261. ... ....... ... .. 3.00 2/20/47 109
25  Government National Mortgage Association, Pool #MA4068. ... ............ 3.00 11/20/46 22
25 Government National Mortgage Association, Pool #MAO0851. ... ............ 3.00 3/20/43 23
77  Government National Mortgage Association, Pool #MA4509. . ... ........... 3.00 6/20/47 69
110  Government National Mortgage Association, Pool #MA0391. .. ............. 3.00 9/20/42 99
12 Government National Mortgage Association, Pool #MA4559. .. ............. 3.00 7/20/32 11
202  Government National Mortgage Association, Pool #MA6599. ... ... ........ 3.00 4/20/50 180
59  Government National Mortgage Association, Pool #MA3033. . .............. 3.00 8/20/45 53
10 Government National Mortgage Association, Pool #AK7285................ 3.00 3/15/45 9
117 Government National Mortgage Association, Pool #MAS018. .. ............. 3.00 2/20/48 105
3 Government National Mortgage Association, Pool #MA4935. .. ............. 3.00 1/20/33 3
31 Government National Mortgage Association, Pool #MA2753. ............... 3.00 4/20/45 28
310  Government National Mortgage Association, Pool #MA7706. ... ............ 3.00 11/20/51 274
13 Government National Mortgage Association, Pool #MA6766. . . ... .......... 3.00 7/20/50 12
179  Government National Mortgage Association, Pool #MA6656. . ... ........... 3.00 5/20/50 159
63 Government National Mortgage Association, Pool #MA4961. ... ... ... ... .. 3.00 1/20/48 57
73 Government National Mortgage Association, Pool #MA1374. . ... ........... 3.00 10/20/43 66
61  Government National Mortgage Association, Pool #MA6283. .. ... .......... 3.00 11/20/49 55
59  Government National Mortgage Association, Pool #MA6089. . . ... .......... 3.00 8/20/49 52
51 Government National Mortgage Association, Pool #MA4320. ... ............ 3.00 3/20/47 46
58  Government National Mortgage Association, Pool #MA6710. . ... ........... 3.00 6/20/50 52
59  Government National Mortgage Association, Pool #MA4321. .. ............. 3.50 3/20/47 55
2 Government National Mortgage Association, Pool #MA1266. . ... ........... 3.50 9/20/28 2
14 Government National Mortgage Association, Pool #MA3937. .. ............. 3.50 9/20/46 13
55  Government National Mortgage Association, Pool #MA4262. .. ............. 3.50 2/20/47 51
107  Government National Mortgage Association, Pool #MA0462. . ... ........... 3.50 10/20/42 99
2 Government National Mortgage Association, Pool #AL8566 .. .............. 3.50 3/15/45 2
53 Government National Mortgage Association, Pool #783976. ... ............. 3.50 4/20/43 49
32 Government National Mortgage Association, Pool #MA2371. .. ............. 3.50 11/20/44 30
330  Government National Mortgage Association, Pool #MA8149. . .. ............ 3.50 7/20/52 303
88  Government National Mortgage Association, Pool #MA3173................ 3.50 10/20/45 82
63  Government National Mortgage Association, Pool #MA4004. . . ... .......... 3.50 10/20/46 58
52 Government National Mortgage Association, Pool #MAS136. . .............. 3.50 4/20/48 48
107  Government National Mortgage Association, Pool #MA2073. ... ............ 3.50 7/20/44 101
57 Government National Mortgage Association, Pool #MA2678. .. ... .......... 3.50 3/20/45 53
47  Government National Mortgage Association, Pool #MA3310. ... ............ 3.50 12/20/45 43
50  Government National Mortgage Association, Pool #MA3803. .. ............. 3.50 7/20/46 46
57  Government National Mortgage Association, Pool #MA4900. . ... ........... 3.50 12/20/47 52
67  Government National Mortgage Association, Pool #AM4971. .. ............. 3.50 4/20/45 62
51 Government National Mortgage Association, Pool #MA4719. .. ............. 3.50 9/20/47 47
38  Government National Mortgage Association, Pool #MA2754. .. ............. 3.50 4/20/45 36
69  Government National Mortgage Association, Pool #MA3244. .. ............. 3.50 11/20/45 64
46  Government National Mortgage Association, Pool #MAS5077. ... ............ 3.50 3/20/48 43
62  Government National Mortgage Association, Pool #MA2892. .. ............. 3.50 6/20/45 57
78  Government National Mortgage Association, Pool #MA3034. .. ... .......... 3.50 8/20/45 72
32 Government National Mortgage Association, Pool #740798. ... ............. 3.50 1/15/42 30
75  Government National Mortgage Association, Pool #MA4837. .. ............. 3.50 11/20/47 69
37  Government National Mortgage Association, Pool #MA2445. .. ............. 3.50 12/20/44 35
107  Government National Mortgage Association, Pool #MA1157. ... ............ 3.50 7/20/43 100
151 Government National Mortgage Association, Pool #MA2148. ... ............ 3.50 8/20/44 141
45  Government National Mortgage Association, Pool #MA2961. ... ... ... ... .. 3.50 7/20/45 42
57  Government National Mortgage Association, Pool #MA4652. . . ... .......... 3.50 8/20/47 53
228  Government National Mortgage Association, Pool #MA8199. . ... ........... 3.50 8/20/52 211
3 Government National Mortgage Association, Pool #738602. . . ... ........... 3.50 8/15/26 3
8  Government National Mortgage Association, Pool #MA6410. . ... ........... 3.50 1/20/50 7



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 67  Government National Mortgage Association, Pool #MA2303. ... ............ 3.50 10/20/44  $ 62
88  Government National Mortgage Association, Pool #MA4196. . ... ........... 3.50 1/20/47 82
9  Government National Mortgage Association, Pool #MA6475. ... ............ 3.50 2/20/50 8
26  Government National Mortgage Association, Pool #MA4451. .. ............. 3.50 5/20/47 24
4 Government National Mortgage Association, Pool #MA1574. .. ... ... ...... 3.50 1/20/29 4
43 Government National Mortgage Association, Pool #MA3736. ... ............ 3.50 6/20/46 40
188  Government National Mortgage Association, Pool #MA0220. ... ............ 3.50 7/20/42 177
40  Government National Mortgage Association, Pool #MA4510. ... ............ 3.50 6/20/47 37
93 Government National Mortgage Association, Pool #MA0934. .. ... .......... 3.50 4/20/43 87
58  Government National Mortgage Association, Pool #MA0022. . ... ........... 3.50 4/20/42 54
38  Government National Mortgage Association, Pool #MAS5263. .. ... .......... 3.50 6/20/48 35
39  Government National Mortgage Association, Pool #MA4778. .. ............. 3.50 10/20/47 36
48  Government National Mortgage Association, Pool #MA3663. ... ............ 3.50 5/20/46 44
34  Government National Mortgage Association, Pool #MAI1838. .. ............. 3.50 4/20/44 32
56  Government National Mortgage Association, Pool #MA4069. . . ... .......... 3.50 11/20/46 52
11 Government National Mortgage Association, Pool #AD2416. ... ............ 3.50 5/15/43 10
10 Government National Mortgage Association, Pool #MA6219. . ... ........... 3.50 10/20/49 9
34 Government National Mortgage Association, Pool #MA3454. .. ............. 3.50 2/20/46 31
56  Government National Mortgage Association, Pool #MA0699. . ... ........... 3.50 1/20/43 52
12 Government National Mortgage Association, Pool #MA6339. .. ............. 3.50 12/20/49 12
30  Government National Mortgage Association, Pool #MA1919. .. ............. 3.50 5/20/44 28
60  Government National Mortgage Association, Pool #MA3597. .. ............. 3.50 4/20/46 55
61 Government National Mortgage Association, Pool #MA3376. ... ............ 3.50 1/20/46 56
11 Government National Mortgage Association, Pool #MA6711. ... ... ... ... .. 3.50 6/20/50 10
74  Government National Mortgage Association, Pool #MA0088. . ... ........... 3.50 5/20/42 69
12 Government National Mortgage Association, Pool #796271. . ............... 3.50 7/15/42 11
34 Government National Mortgage Association, Pool #AC3938 ... ............. 3.50 1/15/43 32
46  Government National Mortgage Association, Pool #MA3874. . ... ........... 3.50 8/20/46 43
82  Government National Mortgage Association, Pool #MA3521. . ... ........... 3.50 3/20/46 76
8  Government National Mortgage Association, Pool #MAS5875. . .............. 3.50 4/20/49 7
10 Government National Mortgage Association, Pool #MAS762. .. ... .......... 3.50 2/20/49 9
209  Government National Mortgage Association, Pool #MA8266. ... ... ......... 3.50 9/20/52 193
49  Government National Mortgage Association, Pool #778157. . ... ............ 3.50 3/15/42 46
93 Government National Mortgage Association, Pool #MA0852. . ... ........... 3.50 3/20/43 86
97  Government National Mortgage Association, Pool #MAS019. .. ............. 3.50 2/20/48 89
75  Government National Mortgage Association, Pool #MA4127. .. ............. 3.50 12/20/46 69
42 Government National Mortgage Association, Pool #MA4586. . ... ........... 3.50 7/20/47 39
63 Government National Mortgage Association, Pool #MA4382. ... ... ... ... .. 3.50 4/20/47 58
105 Government National Mortgage Association, Pool #MA1090. . ... ........... 3.50 6/20/43 97
20  Government National Mortgage Association, Pool #BD5909 . ... ............ 3.50 10/15/47 18
427  Government National Mortgage Association, Pool #MA8267. . ... ........... 4.00 9/20/52 401
77  Government National Mortgage Association, Pool #MA4587. .. ............. 4.00 7/20/47 73
140  Government National Mortgage Association, Pool #MA8488. ... ............ 4.00 12/20/52 132
56  Government National Mortgage Association, Pool #MA2224. .. ............. 4.00 9/20/44 53
19 Government National Mortgage Association, Pool #MA3245. .. ............. 4.00 11/20/45 19
8  Government National Mortgage Association, Pool #766495. .. ... ........... 4.00 10/15/41 8
36  Government National Mortgage Association, Pool #713876. ... ............. 4.00 8/15/39 35
23 Government National Mortgage Association, Pool #MA3737. ............... 4.00 6/20/46 22
52 Government National Mortgage Association, Pool #MA1761. .. ... ... ...... 4.00 3/20/44 50
68  Government National Mortgage Association, Pool #MA4452. . . ............. 4.00 5/20/47 65
17 Government National Mortgage Association, Pool #MAO155. .. ............. 4.00 6/20/42 17
47  Government National Mortgage Association, Pool #MAS5595. .. ............. 4.00 11/20/48 44
11 Government National Mortgage Association, Pool #MA6155. .. ............. 4.00 9/20/49 11
11 Government National Mortgage Association, Pool #MA6091. ... ............ 4.00 8/20/49 11
33 Government National Mortgage Association, Pool #MA1678. .. ............. 4.00 2/20/44 31
44 Government National Mortgage Association, Pool #AB1483 . ... ....... ... .. 4.00 8/15/42 42
18  Government National Mortgage Association, Pool #AD5627 . .. ............. 4.00 4/15/43 17
16  Government National Mortgage Association, Pool #738710. ... ............. 4.00 9/15/41 15
23 Government National Mortgage Association, Pool #MA1286. .. ............. 4.00 9/20/43 22



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 12 Government National Mortgage Association, Pool #AV6086 . . . ... .......... 4.00 7/15/47  $ 11
19 Government National Mortgage Association, Pool #753254. ... ............. 4.00 9/15/43 18
7  Government National Mortgage Association, Pool #MA6040. . ... ........... 4.00 7/20/49 7
43 Government National Mortgage Association, Pool #MA1449. ... ....... ... .. 4.00 11/20/43 41
10 Government National Mortgage Association, Pool #4922 .. ................ 4.00 1/20/41 9
14 Government National Mortgage Association, Pool #MAS931. .. ............. 4.00 5/20/49 14
20  Government National Mortgage Association, Pool #AMS8203. . . .. ........... 4.00 5/15/45 19
31  Government National Mortgage Association, Pool #MA4263. .. ... .......... 4.00 2/20/47 29
65  Government National Mortgage Association, Pool #MAS5466. . . ... .......... 4.00 9/20/48 62
41 Government National Mortgage Association, Pool #MA4383. ... ............ 4.00 4/20/47 39
7  Government National Mortgage Association, Pool #779401. . . ... ........... 4.00 6/15/42 6
13 Government National Mortgage Association, Pool #MA4322. .. ............. 4.00 3/20/47 12
11 Government National Mortgage Association, Pool #MA3106. ... ............ 4.00 9/20/45 11
422 Government National Mortgage Association, Pool #MA9302. . ... ... ........ 4.00 11/20/53 397
47  Government National Mortgage Association, Pool #MA2304. . ... ........... 4.00 10/20/44 45
64  Government National Mortgage Association, Pool #MA2074. . . ............. 4.00 7/20/44 61
133 Government National Mortgage Association, Pool #5139 .. ................ 4.00 8/20/41 128
43 Government National Mortgage Association, Pool #MA4511. ... ... ... ... .. 4.00 6/20/47 41
39  Government National Mortgage Association, Pool #MA2522. .. ............. 4.00 1/20/45 37
35  Government National Mortgage Association, Pool #MAS5876. .. ............. 4.00 4/20/49 33
13 Government National Mortgage Association, Pool #MA3455. .. ............. 4.00 2/20/46 12
344  Government National Mortgage Association, Pool #MA8200. .. ... .......... 4.00 8/20/52 323
7  Government National Mortgage Association, Pool #MA3174. . ... ... ....... 4.00 10/20/45 7
15  Government National Mortgage Association, Pool #740068. ... ............. 4.00 9/15/40 14
26  Government National Mortgage Association, Pool #MA2602. . ... ........... 4.00 2/20/45 25
10 Government National Mortgage Association, Pool #MAS5330. .. ............. 4.00 7/20/48 10
12 Government National Mortgage Association, Pool #MAS5986. . . ... .......... 4.00 6/20/49 11
39  Government National Mortgage Association, Pool #MA3598. . ... ........... 4.00 4/20/46 38
37  Government National Mortgage Association, Pool #MA4197. .. ............. 4.00 1/20/47 35
40  Government National Mortgage Association, Pool #MA0319. ... ............ 4.00 8/20/42 38
36  Government National Mortgage Association, Pool #MAS710. .. ............. 4.00 1/20/49 34
48  Government National Mortgage Association, Pool #MA4653. ... ....... ... .. 4.00 8/20/47 46
36  Government National Mortgage Association, Pool #MAS078. .. ............. 4.00 3/20/48 34
21 Government National Mortgage Association, Pool #MA2149. .. ............. 4.00 8/20/44 20
64  Government National Mortgage Association, Pool #MA1839. .. ............. 4.00 4/20/44 62
42 Government National Mortgage Association, Pool #MA1376. ... ............ 4.00 10/20/43 40
24 Government National Mortgage Association, Pool #MA1996. . ... ........... 4.00 6/20/44 23
36  Government National Mortgage Association, Pool #MA3377. .. ............. 4.00 1/20/46 35
7  Government National Mortgage Association, Pool #MA4129. .. ............. 4.50 12/20/46 7
34  Government National Mortgage Association, Pool #MA4384. .. ............. 4.50 4/20/47 33
448  Government National Mortgage Association, Pool #MB0090. . ... ........... 4.50 12/20/54 429
76  Government National Mortgage Association, Pool #717148. ... ............. 4.50 5/15/39 77
50  Government National Mortgage Association, Pool #5260 ... ............... 4.50 12/20/41 49
9  Government National Mortgage Association, Pool #729511. ... ............. 4.50 4/15/40 9
4 Government National Mortgage Association, Pool #BB7097 ... ............. 4.50 8/15/47 4
241 Government National Mortgage Association, Pool #MA9486. .. ............. 4.50 2/20/54 232
28  Government National Mortgage Association, Pool #MA0701. ... ............ 4.50 1/20/43 28
350  Government National Mortgage Association, Pool #MA8724. . ... ........... 4.50 3/20/53 336
25  Government National Mortgage Association, Pool #MA4512. ... ....... ... .. 4.50 6/20/47 25
10 Government National Mortgage Association, Pool #MA4721. .. ............. 4.50 9/20/47 10
15  Government National Mortgage Association, Pool #MA3805. .. ... .......... 4.50 7/20/46 15
5 Government National Mortgage Association, Pool #MAS5529. .. ............. 4.50 10/20/48 4
12 Government National Mortgage Association, Pool #MA4780. .. ... .......... 4.50 10/20/47 12
10 Government National Mortgage Association, Pool #MAS711................ 4.50 1/20/49 10
3 Government National Mortgage Association, Pool #MAS5764. . ... ........... 4.50 2/20/49 3
3 Government National Mortgage Association, Pool #MAS5877. ... ....... ... .. 4.50 4/20/49 3
448  Government National Mortgage Association, Pool #MB0145. . ... ........... 4.50 1/20/55 430
44 Government National Mortgage Association, Pool #MA2756. ... ............ 4.50 4/20/45 42
6  Government National Mortgage Association, Pool #MAS5987. . ... ... ....... 4.50 6/20/49 5



HC CAPITAL TRUST

The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 10 Government National Mortgage Association, Pool #738793. .. .............. 4.50 9/15/41 $ 10
328  Government National Mortgage Association, Pool #MA8151. ... ... ........ 4.50 7/20/52 315
16  Government National Mortgage Association, Pool #MA1092. . . ............. 4.50 6/20/43 16
19 Government National Mortgage Association, Pool #MAS467. .. ............. 4.50 9/20/48 19
32 Government National Mortgage Association, Pool #MAS652. .. ... ... ...... 4.50 12/20/48 31
27  Government National Mortgage Association, Pool #MAS818. ... ....... ... .. 4.50 3/20/49 27
519  Government National Mortgage Association, Pool #MA8877. .. ............. 4.50 5/20/53 500
9  Government National Mortgage Association, Pool #MAS5596. . ... ........... 4.50 11/20/48 8
186 Government National Mortgage Association, Pool #4801 ... ............... 4.50 9/20/40 181
8  Government National Mortgage Association, Pool #MA5399. ... ............ 4.50 8/20/48 8
137 Government National Mortgage Association, Pool #721760. . ... ............ 4.50 8/15/40 133
50  Government National Mortgage Association, Pool #MA1762. .. ............. 4.50 3/20/44 48
4 Government National Mortgage Association, Pool #MA0465. . ... ........... 5.00 10/20/42 4
58  Government National Mortgage Association, Pool #782523. ... ... ... ...... 5.00 11/15/35 59
345  Government National Mortgage Association, Pool #MAS8800. . ... ........... 5.00 4/20/53 340
448  Government National Mortgage Association, Pool #MB0146. . ... ........... 5.00 1/20/55 441
545  Government National Mortgage Association, Pool #MB0025. . . ... .......... 5.00 11/20/54 537
3 Government National Mortgage Association, Pool #MAS5653. . ... ........... 5.00 12/20/48 3
8  Government National Mortgage Association, Pool #MA5400. . ... ........... 5.00 8/20/48 8
3 Government National Mortgage Association, Pool #MAS5712. ... ....... ... .. 5.00 1/20/49 3
337  Government National Mortgage Association, Pool #MA8647. . ... ........... 5.00 2/20/53 333
8  Government National Mortgage Association, Pool #MA5933. . ... ........... 5.00 5/20/49 8
28  Government National Mortgage Association, Pool #MA2076. . . ... .......... 5.00 7/20/44 28
16  Government National Mortgage Association, Pool #MA4007. . . ... .......... 5.00 10/20/46 16
13 Government National Mortgage Association, Pool #MAS5597. ............... 5.00 11/20/48 13
8  Government National Mortgage Association, Pool #MAS5530. .. ............. 5.00 10/20/48 8
7  Government National Mortgage Association, Pool #MAS5765. . ... ........... 5.00 2/20/49 7
18  Government National Mortgage Association, Pool #712690. .. .............. 5.00 4/15/39 18
362  Government National Mortgage Association, Pool #MA9105. ... ............ 5.00 8/20/53 358
42 Government National Mortgage Association, Pool #694531. .. .............. 5.00 11/15/38 42
11 Government National Mortgage Association, Pool #675179. .. .............. 5.00 3/15/38 12
186 Government National Mortgage Association, Pool #MA9240. ... ............ 5.00 10/20/53 184
28  Government National Mortgage Association, Pool #604285. . ... ............ 5.00 5/15/33 28
8  Government National Mortgage Association, Pool #782468. ... ............. 5.00 11/15/38 8
361 Government National Mortgage Association, Pool #MA9016. . ... ........... 5.00 7/20/53 356
7  Government National Mortgage Association, Pool #MAS5080. . ... ........... 5.00 3/20/48 7
3 Government National Mortgage Association, Pool #MA5988. ... ............ 5.00 6/20/49 3
614  Government National Mortgage Association, Pool #MA8428. ... ... ......... 5.00 11/20/52 606
8  Government National Mortgage Association, Pool #MAS5819. .. ............. 5.00 3/20/49 8
134 Government National Mortgage Association, Pool #4559 ... ............... 5.00 10/20/39 134
363  Government National Mortgage Association, Pool #MA9170. ... ............ 5.00 9/20/53 358
25 Government National Mortgage Association, Pool #510835. . ............... 5.50 2/15/35 25
5 Government National Mortgage Association, Pool #658181................. 5.50 11/15/36 5
373 Government National Mortgage Association, Pool #MB0092. . . ............. 5.50 12/20/54 373
388  Government National Mortgage Association, Pool #MA9488. ... ............ 5.50 2/20/54 389
280  Government National Mortgage Association, Pool #MA9305. . .. ............ 5.50 11/20/53 281
443 Government National Mortgage Association, Pool #MA9906. . .. ............ 5.50 9/20/54 444
449  Government National Mortgage Association, Pool #MA9965. . ... ........... 5.50 10/20/54 451
167  Government National Mortgage Association, Pool #MA8948. .. .. ........... 5.50 6/20/53 168
43 Government National Mortgage Association, Pool #783284. . ... ............ 5.50 6/20/40 45
351 Government National Mortgage Association, Pool #MA9362. ... ............ 5.50 12/20/53 353
152 Government National Mortgage Association, Pool #MA8801. . .. ............ 5.50 4/20/53 153
432 Government National Mortgage Association, Pool #MA9668. . ... ........... 5.50 5/20/54 433
254  Government National Mortgage Association, Pool #MA9241. ... ............ 5.50 10/20/53 255
5 Government National Mortgage Association, Pool #MA0466. . ... ... ........ 5.50 10/20/42 5
442 Government National Mortgage Association, Pool #MA9851. . ... ........... 5.50 8/20/54 443
336  Government National Mortgage Association, Pool #MA9017. . ... ........... 5.50 7/20/53 338
24 Government National Mortgage Association, Pool #4245 ... ....... ... ..... 6.00 9/20/38 25
147  Government National Mortgage Association, Pool #MA9852. ... ............ 6.00 8/20/54 149



HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (continued) — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
U.S. Government Agency Mortgages (continued)
$ 447  Government National Mortgage Association, Pool #MA9966. . ... ........... 6.00 10/20/54  $ 456
384  Government National Mortgage Association, Pool #MA9606. . .. ... ......... 6.00 4/20/54 392
442  Government National Mortgage Association, Pool #MA9907. . ... ........... 6.00 9/20/54 449
327  Government National Mortgage Association, Pool #MA9424. . .. ............ 6.00 1/20/54 332
20  Government National Mortgage Association, Pool #781959. . ... ... ... ..... 6.00 7/15/35 21
295  Government National Mortgage Association, Pool #MA9018. . .. ............ 6.00 7/20/53 300
21 Government National Mortgage Association, Pool #4222 ... ............... 6.00 8/20/38 22
7  Government National Mortgage Association, Pool #699237. .. .............. 6.50 9/15/38 7
380  Government National Mortgage Association, Pool #MA9727. ... ... ... ..... 6.50 6/20/54 390
233 Government National Mortgage Association, Pool #MA9364. ... ............ 6.50 12/20/53 240
196  Government National Mortgage Association, Pool #MA9908. . . . ............ 6.50 9/20/54 201
775 Government National Mortgage Association, 30 YRTBA . . ................ 2.00 4/20/55 633
25  Government National Mortgage Association, 30 YRTBA .. ................ 2.00 5/20/55 20
250  Government National Mortgage Association, 30 YRTBA ... ............... 2.50 4/20/55 213
25  Government National Mortgage Association, 30 YRTBA .. ................ 2.50 5/20/54 21
150  Government National Mortgage Association, 30 YRTBA . ................. 3.00 4/20/55 133
25 Government National Mortgage Association, 30 YRTBA .. ................ 3.00 5/20/55 22
25  Government National Mortgage Association, 30 YRTBA . . ................ 3.50 5/20/55 23
250  Government National Mortgage Association, 30 YRTBA . ................. 3.50 4/20/55 229
50  Government National Mortgage Association, 30 YRTBA ... ............... 4.00 5/20/55 47
100  Government National Mortgage Association, 30 YRTBA . ................. 4.00 4/20/55 94
50  Government National Mortgage Association, 30 YRTBA .. ................ 4.50 5/20/55 48
250  Government National Mortgage Association, 30 YRTBA .. ................ 4.50 4/20/55 240
125  Government National Mortgage Association, 30 YRTBA ... ............... 5.00 4/20/55 123
100  Government National Mortgage Association, 30 YRTBA . ................. 5.00 5/20/55 98
125 Government National Mortgage Association, 30 YRTBA . . ................ 5.50 4/20/55 125
175  Government National Mortgage Association, 30 YRTBA ... ............... 5.50 5/20/55 175
100  Government National Mortgage Association, 30 YRTBA . ................. 6.00 5/20/54 101
700  Government National Mortgage Association, 30 YRTBA ... ............... 6.00 4/20/55 711
425 Government National Mortgage Association, 30 YRTBA .. ................ 6.50 4/20/55 435
25  Government National Mortgage Association, 30 YRTBA ... ............... 6.50 5/20/54 26
350  Government National Mortgage Association, 30 YRTBA ... ............... 7.00 4/20/55 361
Total U.S. Government Agency Mortgages . .. .......ovvveeeninneennn. 181,502
Corporate Bonds — 0.14%
100  PG&E Wildfire Recovery Funding LLC, Series A-2 (Electric Utilities) ........ 4.26 6/1/36 95
225  PG&E Wildfire Recovery Funding LLC, Series A-5 (Electric Utilities) ........ 5.10 6/1/52 215
Total Corporate Bonds . .. ...ttt iininnneennn 310
Shares
Investment Companies — 17.55%
Domestic Fixed Income — 12.20%
465,127 Vanguard Intermediate-Term Treasury ETF ... ......................... 27,628
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HC CAPITAL TRUST
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio
Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

Maturity Value
Shares Security Description Rate % Date (000)
Investment Companies (continued)
Money Market Funds — 5.35%
12,089,140  State Street Institutional Treasury Plus Money Market Fund, Trust Class. . . . . . . . 4.22(b) $ 12,090
Total Investment Companies. . . ...ttt innnneeennn 39,718
Total Investments Before TBA Sale Commitments 235,517
(cost $254,380) — 104.06% . .« oot vi it e e e
Principal
Amount
000
TBA Sale Commitments (¢) — (0.17)%
$ (50) Fannie Mae, ISYRTBA ... ... . e 2.50 4/25/40 (46)
(225) Fannie Mae, 30 YR TBA . ... ... 2.50 4/25/55 (187)
(200) Fannie Mae, 30 YR TBA . . ... ... 2.00 4/25/55 (159)
Total TBA Sale Commitments. . .........ccoiiiiitiiinieeennnneeennn (392)
Liabilities in excess of other assets — (3.89)%. . .......covviiiiiinn. (8,797)
Net Assets — 100.00% ... .oovvtinii i iiiiiiieineeneeeneennns $ 226,328
Amounts designated as "—" are $0 or have been rounded to $0.
(a) The rate for certain asset-backed and mortgage-backed securities may vary based on factors relating to the pool of assets underlying the security. The
rate disclosed is the rate in effect on March 31, 2025.
(b) Annualized 7-day yield as of period-end.
(c) Represents a "to be announced" transaction. The Portfolio has committed to sell securities for which all specific information is not available at this

time.

ETF—Exchange-Traded Fund
TBA—To Be Announced purchase or sale commitment. Security is subject to delayed delivery

The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025.
Parametric
Portfolio
Mellon Associates,
X . . Investments LLC (Options HC Capital
The U.S. Mortgage/Asset Backed Fixed Income Securities Portfolio Corporation Overlay) Solutions Total

ASSEt BACKEA SECUITLIES .....viueitiniieieiiieieieeeiet ettt ettt 1.32% — — 1.32%
Collateralized Mortgage-Backed SECUTTHIES .........ccciiiiiiuiiiiiiiiiiiciciecrecc e 4.86% — — 4.86%
U.S. Government AZenCy MOTEZAZES ......c.evveieuieririeieiiteieteseeieseetesseeeseesesesessesseseesessenseneesenseneens 80.19% — — 80.19%
COrPOTate BONAS ....c.vviiiiciiiicicteec ettt ettt 0.14% — — 0.14%
Investment COMPANIES .........cccueuiiiiriiuiiiiiiiiteici ettt 4.27% 12.25% 1.03% 17.55%
TBA Sales COMMILIMENTS .....c.ooveieuiiiirieietieteiesi ettt sttt eseeseseesesee e eseesesseneeseeseseneenesseneeses -0.17% — — -0.17%
Other ASSEtS (LAADIIITIES) 1.vouvevieviieeieieiieietiet ettt ettt se s e s eseenesseneens -3.96% — 0.07% -3.89%
TOTAL NGt ASSELS ...ttt 86.65% 12.25% 1.10% 100.00%
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The Short-Term Municipal Bond Portfolio
Portfolio of Investments — March 31, 2025 (Unaudited)

Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Municipal Bonds — 97.70%
Alabama — 5.12%
$ 1,130  Auburn University Revenue, Series A Continuously Callable @100 . ... ....... 5.00 6/128 $ 1,134
2,315  City of Huntsville AL, GO, Series A . .. ... .ot 5.00 3/1/27 2,415
3,549
Arizona — 4.12%

990  Arizona Department of Transportation State Highway Fund Revenue ......... 5.00 7/1/28 1,056
1,275  Maricopa County Industrial Development Authority Revenue, SeriesD . ... .. .. 5.00(a) 1/1/46 1,301

500  Maricopa County Unified School District No. 41 Gilbert, GO, SeriesC .. ...... 5.00 7/1/25 503

2,860
Arkansas — 1.87%
1,295  Rogers School District No. 30, GO Continuously Callable @100 (State Aid
Withholding) . . .. .. .. 4.00 2/1/26 1,294
Florida — 2.04%
1,325 State of Florida Department of Transportation Turnpike System Revenue, Series C 5.00 7/1/28 1,415
Georgia — 1.92%
1,300 State of Georgia, GO, Series C . ... ... ..t 4.00 1/1/27 1,334
Illinois — 6.60%
1,795 Regional Transportation Authority Revenue, Series A ... .................. 5.00 7/1/27 1,879

935 State of Tllinois, GO, Series D . . . .. ... 5.00 11/1/27 974
1,695  State of [llinois, GO . .. .. ... i 5.00 2/1/26 1,722

4,575
Towa — 2.26%
1,000  City of Ankeny IA, GO, Series A . . ... ...t 5.00 6/1/25 1,003

550  Linn-Mar Community School District, GO Continuously Callable @100 (BAM). . 5.00 5/1/27 563

1,566
Kansas — 2.23%
1,465  Riley County Unified School District No. 383 Manhattan-Ogden, GO, Series A (Pre-
Refunded/Escrowed to Maturity) . ............... ..., 5.00 9/1/36 1,544
Maryland — 8.12%

900  County of Baltimore MD, GO .. ........ ... ...t 5.00 3/1/31 1,000
1,160 County of Harford MD, GO, Series B .. . ....... ... .. ... .. ........ 5.00 2/1/26 1,180
1,640 County of Prince George's MD, GO, Series A . ....... ... ... ... ........ 5.00 8/1/28 1,753
1,640  State of Maryland Department of Transportation Revenue . . .. .............. 5.00 10/1/26 1,698

5,031
Massachusetts — 2.27%
1,545  Massachusetts School Building Authority Revenue, Series A (Pre-Refunded/
Escrowed to Maturity) . .. ...t 5.00 2/15/49 1,575
Minnesota — 5.74%
1,730 City of Minneapolis, GO . . ... ... .. 5.00 12/1/26 1,791
1,270 State of Minnesota, GO, SerieS A . .. ... ... .. ... 5.00 9/1/28 1,363
750  University of Minnesota Revenue, Series B . .. ........ ... ... ... . ... .. 5.00 2/1/32 829
3,983
Missouri — 1.62%
1,100  Lindbergh School District, GO . ... ... ... .. 4.00 3/1/27 1,124
Nebraska — 3.02%
2,060 Nebraska Public Power District Revenue, SeriesA .. ..................... 5.00 1/1/26 2,091
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Municipal Bonds (continued)
New Jersey — 8.89%
$ 1,735 New Jersey Educational Facilities Authority Revenue, SeriesA . ... .......... 5.00 3/127  $ 1,810
1,250  New Jersey Health Care Facilities Financing Authority Revenue, Series A
Continuously Callable @100 .. .. ... ... ... .. .. ... ... ........ 5.00 7/1/30 1,275
3,000 State of New Jersey, GO, Series A . . ... ..ot 5.00 6/1/26 3,077
6,162
New York — 5.03%
1,605 New York City Transitional Finance Authority Revenue, Series C-1........... 5.00 5/1/28 1,710
1,610  New York State Dormitory Authority Revenue, Series A-1 . .......... ... ... 5.00 3/15/31 1,781
3,491
Oregon — 1.87%
1,250  Oregon State Lottery Revenue, Series A Continuously Callable @100 .. ....... 5.00 4/1/30 1,297
South Carolina — 2.36%
1,495  South Carolina Jobs-Economic Development Authority Revenue, Series A . . . . . . 5.00 11/1/31 1,637
South Dakota — 3.02%
1,905 South Dakota Conservancy District Revenue, Series B . .......... ... ... ... 5.00 8/1/30 2,092
Tennessee — 4.84%
1,500  County of Wilson TN, GO . ... ...t e 5.00 4/1/30 1,643
1,535  Metropolitan Government of Nashville & Davidson County, GO, Series A . . .. .. 5.00 1/1/32 1,717
3,360
Texas — 11.37%
1,735 Arlington Independent School District Tx, GO (PSF-GTD) . . ............... 5.00 2/15/26 1,768
1,670 City of Cedar Park TX, GO .. ... ... .. e 5.00 2/15/27 1,736
1,550  Cityof Plano TX, GO ... ... i 5.00 9/1/29 1,679
1,400 Lower Colorado River Authority Revenue . ... ......................... 5.00 5/15/32 1,544
1,150  Round Rock Independent School District, GO (PSF-GTD) . ................ 5.00 8/1/25 1,158
7,885
Virginia — 3.64%
900  City of Fredericksburg VA, GO, Series A (State Aid Withholding) ... ......... 5.00 10/1/29 979
1,505  Hampton Roads Transportation Accountability Commission Revenue, Series A (Pre-
Refunded/Escrowed to Maturity) . ........... ... ... 0.t 5.00 7/1/26 1,545
2,524
‘Washington — 4.16%
1,260  Central Puget Sound Regional Transit Authority Revenue (Pre-Refunded/Escrowed
to Maturity) ... ...t 4.00 11/1/50 1,269
1,590 State of Washington, GO, Series R-2022C . .. ......... ... ... ... ...... 4.00 7/1/26 1,615
2,884
Wisconsin — 5.59%
2,700  State of Wisconsin, GO Continuously Callable @100 . . ... ................ 5.00 5/1/29 2,705
1,150  Wisconsin Housing & Economic Development Authority Home Ownership Revenue,
Series B ... 5.00 9/1/26 1,174
3,879
Total Municipal Bonds . . . . ....... ... . ... ... ... ... .. . ... 67,752

177




HC CAPITAL TRUST
The Short-Term Municipal Bond Portfolio
Portfolio of Investments (concluded) — March 31, 2025 (Unaudited)

Maturity Value
Shares Security Description Rate % Date (000)
Investment Company — 0.47%
Money Market Funds — 0.47%
326,685  State Street Institutional Treasury Plus Money Market Fund, Trust Class. . . . . . . . 4.22(b) 327
Total Investment Company. . . .. ................ 0ttt 327
Total Investments (cost $68,458) —98.17% . .. ...... .. ... ... ........ 68,079
Other assets in excess of liabilities —1.83% . ... ...................... 1,267
Net Assets — 100.00% ..o ovvvi it ittt ineeeeeeeeneeeeensessannnnns 69,346

(a) Interest rate is determined by the Remarketing Agent. The rate disclosed is the rate in effect on March 31, 2025.
(b) Annualized 7-day yield as of period-end.

BAM—Build America Mutual
GO—General Obligation
PSF-GTD—Public School Fund Guaranteed

As of March 31, 2025, 100% of the Portfolio’s net assets were managed by Breckinridge Capital Advisors, Inc.
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Principal
Amount Maturity Value
(000) Security Description Rate % Date (000)
Municipal Bonds — 82.99%
Alabama — 1.93%
$ 1,415  Alabama Special Care Facilities Financing Authority-Birmingham AL Revenue
Continuously Callable @100 . ... ... ... ... ... .. i .. 5.00 6/129 $ 1,420
2,895 Black Belt Energy Gas District Revenue Continuously Callable @101 ... .. .. .. 4.00(a) 6/1/51 2,889
1,500  Black Belt Energy Gas District Revenue, Series B Continuously Callable @100 . . 5.25 12/1/53 1,601
1,805 County of Jefferson AL Sewer Revenue Continuously Callable @100 ... ...... 5.00 10/1/36 1,963
1,000  Energy Southeast A Cooperative District Revenue, Series B-1 Continuously Callable
@I00 . .o 5.75(a) 4/1/54 1,095
1,000  Troy University Revenue, Series A(BAM). . . ... .. ... . ... 5.00 11/1/26 1,032
10,000
Arizona — 2.27%
3,425 Chandler Industrial Development Authority Revenue Continuously Callable @100
(AMT) .o 4.00(a) 6/1/49 3,415
1,555  City of Phoenix Civic Improvement Corp. Revenue, Series B Continuously Callable
@100 (AMT) ..o 5.00 7/1/30 1,627
1,685  City of Phoenix Civic Improvement Corp. Revenue, Series A Continuously Callable
@I00 . . . 5.00 7/1/32 1,834
4,000 Salt River Project Agricultural Improvement & Power District Revenue, Series A
Continuously Callable @100 ... ...... ... ... ... .. ... . 5.00 12/1/36 4,010
785 Salt River Project Agricultural Improvement & Power District Revenue, Series B
Continuously Callable @100 .. ...... ... ... ... ... ... ... ..... 5.00 5/1/39 865
11,751
California — 1.76%
2,500  California Community Choice Financing Authority Revenue, Series G Continuously
Callable @100 . ... ... 5.25(a) 11/1/54 2,655
1,900 Los Angeles Department of Water Power Revenue, SeriesE . ............... 5.00 7/1/34 2,104
945 Los Angeles Unified School District, GO, Series A . ... ................... 5.00 7/1/30 1,053
1,000 State of California, GO Continuously Callable @100 . .................... 5.00 4/1/35 1,053
2,000  State of California, GO Continuously Callable @100 ... .................. 5.00 9/1/33 2,241
9,106
Colorado — 1.26%
500  Canyons Metropolitan District No. 5, GO, Series A(BAM) . .. .............. 5.00 12/1/33 546
900  City & County of Denver Co., GO, Series B Continuously Callable @100 . . . . .. 5.00 8/1/35 1,019
1,000  Denver City & County School District No. 1, GO, Series A (State Aid Withholding) 5.50 12/1/25 1,018
3,740  State of Colorado Certificates of Participation, Series M Continuously Callable
@100 . . .o 5.00 3/15/29 3,944
6,527
Connecticut — 0.83%
1,085 Connecticut State Health & Educational Facilities Authority Revenue, Series B . . 5.00 12/1/26 1,118
1,500  State of Connecticut Special Tax Revenue, Series D Continuously Callable @100 5.00 11/1/34 1,644
1,000 State of Connecticut, GO, SerieS A . . ... ... 4.00 1/15/29 1,041
465 State of Connecticut, GO, Series E Continuously Callable @100 .. ........... 5.00 9/15/32 493
4,296
Delaware — 0.13%
620  Delaware Transportation Authority Revenue Continuously Callable @100 . . . . . . 5.00 7/1/32 676
District of Columbia — 1.88%
2,500  District of Columbia Revenue Continuously Callable @100 ................ 5.00 7/15/32 2,525
2,075 Metropolitan Washington Airports Authority Aviation Revenue, Series A
Continuously Callable @100 (AMT). . . ....... ... ... 4.00 10/1/36 2,022
2,000  Metropolitan Washington Airports Authority Aviation Revenue, Series A (AMT). . 5.00 10/1/29 2,122
2,815  Washington Metropolitan Area Transit Authority Dedicated Revenue, Series A . . . 5.00 7/15/31 3,102
9,771
Florida — 3.66%
2,000  Alachua County Health Facilities Authority Revenue Continuously Callable @100 5.00(a) 12/1/37 2,033
1,500  Central Florida Expressway Authority Revenue (AGM). . .. ................ 5.00 7/1/30 1,652
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Municipal Bonds (continued)
Florida (continued)
$ 1,500  County of Lee FL Solid Waste System Revenue (AMT). . .. ................ 5.00 10/1/25 $ 1,512

3,000 County of Miami-Dade FL Aviation Revenue, Series A . . . ................. 5.00 10/1/34 3,209

2,500 County of Miami-Dade FL Water & Sewer System Revenue, SeriesB ... ... ... 5.00 10/1/33 2,821
955 County of Polk FL Utility System Revenue .. .......................... 5.00 10/1/27 1,003

2,030  JEA Electric System Revenue, Series 3A Continuously Callable @100 ........ 5.00 10/1/34 2,164

3,295 Orlando Utilities Commission Revenue, Series A Continuously Callable @100 . . 5.00 10/1/32 3,428

1,025  Palm Beach County School District Certificates of Participation, Series A

Continuously Callable @100 . ... ... ... . ... .. .. ... .. ... 5.00 8/1/36 1,133
18,955
Georgia — 1.71%

5,000 Main Street Natural Gas, Inc. Revenue, Series C Continuously Callable @100 . . . 4.00(a) 3/1/50 5,025

1,500  Municipal Electric Authority of Georgia Revenue, Series A . .. .............. 5.00 1/1/34 1,650

1,000  State of Georgia, GO, Series A Continuously Callable @100 . . .............. 3.00 8/1/36 918

1,225 State of Georgia, GO, Series C . . .. ... ... 4.00 1/1/28 1,273

8,866
Hlinois — 6.27%

1,025 Chicago O'Hare International Airport Revenue, Series F ... ................ 5.00 1/1/32 1,114
455 Chicago O'Hare International Airport Revenue, Series C (AMT) . ............ 5.00 1/1/32 481
400  Chicago O'Hare International Airport Revenue, Series C Continuously Callable

@I00 (AMT) ..o 5.00 1/1/33 419

1,465  Chicago Transit Authority Sales Tax Receipts Revenue, Series A Continuously

Callable @100 . ... ... 5.00 12/1/36 1,609
49  City of Chicago IL Certificates of Participation, Series NT Continuously Callable
@I00 . . . 7.46 2/15/26 35
1,200  City of Chicago IL Wastewater Transmission Revenue, Series B Continuously
Callable @100 (BAM) . .. ..ot 5.00 1/1/37 1,296

2,335  City of Chicago IL, GO, Series A Continuously Callable @100 . .. ........... 4.00 1/1/36 2,197

1,390 Illinois Finance Authority Revenue, Series A . ... ........ ... ... ... ..... 5.00 4/1/34 1,565

1,375  Illinois Finance Authority Revenue, Series B-2 Continuously Callable @100 . . . . 5.00(a) 5/15/50 1,390

1,650  Illinois Municipal Electric Agency Revenue, Series A Continuously Callable @100 4.00 2/1/35 1,601
850  Illinois State Toll Highway Authority Revenue, Series A Continuously Callable

@I00 . . o 5.00 1/1/30 906

3,035 Metropolitan Water Reclamation District of Greater Chicago, GO, Series A

Continuously Callable @100 . ... ... ... ... .. .. ... .. ... 5.00 12/1/27 3,137

1,420 Metropolitan Water Reclamation District of Greater Chicago, GO, SeriesD . . . . . 5.00 12/1/30 1,559
380  Regional Transportation Authority Revenue (AGM) .. .................... 6.00 6/1/25 382

1,270  Sales Tax Securitization Corp. Revenue, Series C Continuously Callable @100 . . 5.00 1/1/35 1,373

3,000 Sales Tax Securitization Corp. Revenue, Series A . ... .................... 5.00 1/1/29 3,124

5,945 State of Illinois Sales Tax Revenue, Series C Continuously Callable @100 . . . . .. 5.00 6/15/43 6,237

1,000 State of Illinois, GO, Series D . . . ... ... . 5.00 7/1/27 1,042

2,995  University of Illinois Certificates of Participation, Series B Continuously Callable

@100 . o .o 5.00 10/1/27 3,063
32,530
Indiana — 1.98%

2,500  City of Whiting IN Revenue (AMT) .......... ... ... .. . .. .. ... 5.00(a) 12/1/44 2,535

2,250  Indiana Finance Authority Revenue, Series B Continuously Callable @100 . . . .. 2.25(a) 12/1/58 2,214

3,655  Indiana Finance Authority Revenue, Series B-3 Continuously Callable @100 . . . . 5.00(a) 10/1/55 4,005

1,350  Indiana Finance Authority Revenue, Series A Continuously Callable @100 . . . .. 5.00 10/1/34 1,489

10,243
Iowa — 0.09%
450  Iowa Tobacco Settlement Authority Revenue, Series A2 Continuously Callable
@I00 . . .o 5.00 6/1/32 488
Kansas — 0.20%
920  State of Kansas Department of Transportation Revenue, Series A .. .......... 5.00 9/1/32 1,031
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Municipal Bonds (continued)
Kentucky — 1.57%
$ 3,560  Kentucky Public Energy Authority Revenue, Series A-1 Continuously Callable
@100 . . .o 4.00(a) 8/1/52  § 3,556
3,115  Kentucky Public Energy Authority Revenue, Series A-1 Continuously Callable
@100 . . .o 5.25(a) 4/1/54 3,300
1,150 Louisville/Jefferson County Metropolitan Government, GO, Series A ... ...... 5.00 12/1/30 1,271
8,127
Louisiana — 0.28%
1,415 Jefferson Sales Tax District Revenue, Series A(AGM) .. .................. 5.00 12/1/25 1,432
Maine — 0.31%
1,025 Finance Authority of Maine Revenue, Series A1 (AGM) . ... ............... 5.00 12/1/26 1,048
490  Maine Municipal Bond Bank Revenue, Series B . ......... ... ... ... .... 5.00 11/1/29 534
1,582
Maryland — 2.56%
2,000  County of Baltimore MD, GO Continuously Callable @100 ... ............. 4.00 3/1/33 2,042
860  County of Frederick MD, GO Continuously Callable @100 ................ 5.00 4/1/37 956
1,190 County of Howard MD, GO, Series A Continuously Callable @100........... 5.00 8/15/34 1,327
2,090  Maryland State Transportation Authority Passenger Facility Charge Revenue (AMT) 5.00 6/1/28 2,178
2,500  State of Maryland Department of Transportation Revenue Continuously Callable
@100 . . .o 5.00 10/1/32 2,738
1,000  State of Maryland Department of Transportation Revenue Continuously Callable
@I00 . . . 4.00 10/1/32 1,008
1,495 State of Maryland, GO, Series A Continuously Callable @100 .............. 5.00 6/1/34 1,655
1,240 State of Maryland, GO, Series A Continuously Callable @100 .............. 5.00 3/15/31 1,349
13,253
Massachusetts — 2.15%
3,000 Commonwealth of Massachusetts, GO, Series A(AMBAC). . ............... 5.50 8/1/30 3,339
780  Commonwealth of Massachusetts, GO, Series A Continuously Callable @100 . . . 5.00 5/1/35 867
3,550  Massachusetts Development Finance Agency Revenue, Series N-2 Continuously
Callable @100 ... ... .. .. . 5.00 7/1/35 3,885
1,400  Massachusetts Educational Financing Authority Revenue, Series B (AMT). . .. .. 5.00 7/1/29 1,456
1,500  Massachusetts Port Authority Revenue, Series A(AMT) .. ................. 5.00 7/1/32 1,628
11,175
Michigan — 3.59%
1,000  Detroit Downtown Development Authority Tax allocation Continuously Callable
@I00 . o o 5.00 7/1/37 1,067
2,000  Detroit Regional Convention Facility Authority Revenue, Series C Continuously
Callable @100 ... ... . 5.00 10/1/38 2,134
1,000 Forest Hills Public Schools, GO, Series I Continuously Callable @100 ........ 5.00 5/1/44 1,076
1,250  Great Lakes Water Authority Sewage Disposal System Revenue, Series A
Continuously Callable @100 .. ....... ... ... ... ... .. ... 5.00 7/1/37 1,385
1,000  Michigan Finance Authority Revenue Continuously Callable @100 . ... ....... 5.50 12/1/29 1,003
6,000  Michigan Finance Authority Revenue Continuously Callable @100 . . ... ... ... 5.00(a) 11/15/44 6,128
1,100  Michigan Finance Authority Revenue .. .......... ... ... ... ... . ..... 5.00 10/1/29 1,194
1,280 Michigan Finance Authority Revenue, Series B ... ....... ... ... ... ..... 5.00 10/1/30 1,403
1,000  Michigan Finance Authority Revenue Continuously Callable @100 . ... ....... 4.00 2/15/44 912
1,425  Michigan Finance Authority Revenue .. .......... ... ... ... ... ...... 5.00 2/28/34 1,494
790 Novi Community School District, GO, Series III .. ...................... 5.00 5/1/26 809
18,605
Minnesota — 2.70%
1,750  Minnesota Agricultural & Economic Development Board Revenue Continuously
Callable @100 ... ... . 5.00 1/1/36 1,919
1,985  Minnesota Housing Finance Agency Revenue, Series B .. ........... ... ... 5.00 8/1/28 2,120
1,240  Minnesota Housing Finance Agency Revenue, Series B .. ........... ... ... 5.00 8/1/29 1,342
2,195  Minnesota Housing Finance Agency Revenue, SeriesB . .................. 5.00 8/1/30 2,385
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Municipal Bonds (continued)
Minnesota (continued)

$ 1,345 State of Minnesota Certificates of Participation . ........................ 5.00 11/1/33  § 1,516
3,000 State of Minnesota, GO, Series B Continuously Callable @100 . .. ........... 5.00 8/1/35 3,347
1,260  State of Minnesota, GO, Series E . . ... ... ... ... ... ... . .. . .. 5.00 8/1/30 1,391

14,020
Missouri — 1.05%
1,545  City of Kansas City Mo Water Revenue, Series A Continuously Callable @100 . . 5.00 12/1/44 1,626

995 St Joseph School District, GO (STAIDDIRDEP) .. ..................... 5.00 3/1/27 1,033
2,505 The Curators of the University of Missouri Revenue, SeriesB . .. ............ 5.00 11/1/30 2,772

5,431
Nebraska — 0.68%
1,000  City of Omaha NE Sewer Revenue, Series A Continuously Callable @100 . . . . .. 4.00 4/1/31 1,024
1,000  City of Omaha NE Sewer Revenue, Series A Continuously Callable @100 . . . . . . 4.00 4/1/32 1,019
1,350 Omaha Public Power District Revenue, Series B Continuously Callable @100 . . . 5.00 2/1/34 1,498
3,541
Nevada — 1.84%

750  City of North Las Vegas NV, GO, Series B . .. ...... ... ... .. ... .. .... 5.00 6/1/33 833
2,915  Clark County School District, GO, Series A Continuously Callable @100 (AGM) . 5.00 6/15/32 3,142
5,435  Las Vegas Valley Water District, GO, Series C Continuously Callable @100 . . .. 4.00 6/1/34 5,582

9,557
New Jersey — 2.89%
1,210 New Jersey Economic Development Authority Revenue . . . ................ 5.00 6/15/28 1,278

430  New Jersey Economic Development Authority Revenue Continuously Callable

@100 . . . 5.00 11/1/30 463
1,000  New Jersey Economic Development Authority Revenue, Series RRR ... ... ... 5.00 3/1/28 1,058
1,725  New Jersey Higher Education Student Assistance Authority Revenue, Series B
(AMT) . 5.00 12/1/29 1,806
1,750  New Jersey Transportation Trust Fund Authority Revenue, Series BB Continuously
Callable @100 . ... ... 5.00 6/15/36 1,924
750  New Jersey Transportation Trust Fund Authority Revenue, Series AA Continuously
Callable @100 . ... .. ... 5.00 6/15/36 813
1,000  New Jersey Transportation Trust Fund Authority Revenue, Series AA ... ...... 5.00 6/15/30 1,084
4,295 New Jersey Turnpike Authority Revenue, Series A Continuously Callable @100 . 5.00 1/1/31 4,348
1,100 State of New Jersey, GO, Series A . . ... ..ottt 4.00 6/1/31 1,154
1,035  Tobacco Settlement Financing Corp. Revenue, Series A Continuously Callable
@I00 . . .o 5.00 6/1/33 1,069
14,997

New Mexico — 0.71%
1,025  Albuquerque Municipal School District No. 12, GO Continuously Callable @100

(State Aid Withholding) .. . ... ... ... .. .. 5.00 8/1/29 1,089
2,590  New Mexico Educational Assistance Foundation Revenue, Series IA (AMT) . . .. 5.00 9/1/25 2,606
3,695
New York — 7.86%
5,000  City of New York NYY, GO, Series E Continuously Callable @100 . ........... 5.00 8/1/43 5,322
2,890 City of New York NY, GO, Series 1-A Continuously Callable @100 .......... 5.00 4/1/32 3,141
1,165 Empire State Development Corp. Revenue, Series A Continuously Callable @100 5.00 3/15/35 1,303
6,915  Metropolitan Transportation Authority Revenue, Series A Continuously Callable
@100 . . .o 5.00 11/15/38 7,432
1,000  New York City Municipal Water Finance Authority Revenue, Series DD
Continuously Callable @100 .. ....... ... ... .. ... .. ... 5.00 6/15/34 1,122
4,940 New York City Municipal Water Finance Authority Revenue, Series CC-2 . . . . .. 5.00 6/15/36 5,707
865  New York City Municipal Water Finance Authority Revenue, Series CC .. ... .. 5.00 6/15/31 962
1,500  New York City Transitional Finance Authority Revenue, Series D-1 Continuously
Callable @100 ... ... ... . 5.00 11/1/36 1,663
930  New York City Transitional Finance Authority Revenue, Series A-1 .. ......... 5.00 11/1/32 1,034
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Municipal Bonds (continued)
New York (continued)
$ 1,000  New York State Dormitory Authority Revenue, Series A Continuously Callable
@100 . . .o 5.00 2/15/31 $ 1,026
4,710  New York State Thruway Authority Revenue, Series A Continuously Callable @100 5.00 3/15/35 5,196
1,795  New York Transportation Development Corp. Revenue (AMT) . ... .......... 5.00 12/1/27 1,867
4,970  Port Authority of New York & New Jersey Revenue, Series 207 Continuously
Callable @100 (AMT) . ... ... 4.00 3/15/30 5,051
40,826
North Carolina — 0.61%

820  City of Fayetteville NC Public Works Commission Revenue . .. ............. 5.00 3/1/31 910
1,100 County of Wake NC, GO, Series A . ... ... ..t 5.00 2/1/30 1,208
1,000  The Charlotte-Mecklenburg Hospital Authority Revenue, SeriesSE. . ... ... ... 5.00(a) 1/15/50 1,063

3,181
Ohio — 3.10%
3,000  Buckeye Tobacco Settlement Financing Authority Revenue, Series A-2 Continuously
Callable @100 . ... .. . 5.00 6/1/32 3,196
1,450  City of Columbus OH Sewerage Revenue Continuously Callable @100 . . .. . . .. 5.00 6/1/29 1,473
1,000 County of Butler OH Revenue, Series X .. ..., 5.00 5/15/29 1,078

125 County of Mahoning OH Revenue (Pre-Refunded/Escrowed to Maturity) (NATL). 5.50 10/15/25 125

800  County of Montgomery OH Revenue Continuously Callable @100 . .......... 5.00 8/1/33 863
1,130 County of Warren OH Revenue Continuously Callable @100 . .............. 5.00 7/1/36 1,205
1,750  Ohio Water Development Authority Revenue, Series A Continuously Callable @100 5.00 12/1/37 1,944
3,050  Ohio Water Development Authority Water Pollution Control Loan Fund Revenue,

Series B Continuously Callable @100 . ... ........ ... ... ... ...... 5.00 6/1/35 3,423
2,000  Stateof OhioRevenue .. .......... ... . i 2.75(a) 1/1/52 1,956
775 University of Cincinnati Revenue, SeriesA .. ................ .. ........ 5.00 6/1/26 794
16,057

Oklahoma — 0.52%
1,925  Grand River Dam Authority Revenue, Series A Continuously Callable @100 . . . . 5.00 6/1/37 2,134

530  Oklahoma Municipal Power Authority Revenue, Series A Continuously Callable

@I00 (AGM) . ..o 4.00 1/1/32 551
2,685
Oregon — 1.46%
2,500 Multnomah County School District No. 1 Portland, GO (SCH BD GTY) ....... 5.00 6/15/29 2,715
2,500  Port of Portland OR Airport Revenue, Series 29 Continuously Callable @100 (AMT) 5.00 7/1/35 2,622
2,000  Portland Community College District, GO Continuously Callable @100 . ... ... 5.00 6/15/35 2,224
7,561
Pennsylvania — 5.94%
1,000  City of Philadelphia PA Water & Wastewater Revenue, SeriesB ............. 5.00 11/1/27 1,051
1,000  City of Philadelphia PA Water & Wastewater Revenue, Series B(AGM). . ... ... 5.00 9/1/29 1,080
2,600  City of Philadelphia PA, GO, Series B Continuously Callable @100 .......... 5.00 2/1/30 2,763
1,735 City of Philadelphia PA, GO, Series B Continuously Callable @100 .......... 5.00 2/1/31 1,832
1,000  Commonwealth Financing Authority Revenue Continuously Callable @100 . . .. 5.00 6/1/32 1,040
3,500 Commonwealth of Pennsylvania, GO, Series BAM-TCRS Continuously Callable
@I00 (BAM) . ... 4.00 3/1/35 3,512

835  Commonwealth of Pennsylvania, GO, Series B Continuously Callable @100 . . . . 5.00 8/15/38 922

1,860  Luzerne County Industrial Development Authority Revenue Continuously Callable

@100 (AMT) ..o 2.45(a) 12/1/39 1,671
4,000  Montgomery County Industrial Development Authority Revenue, Series A

Continuously Callable @100 ... ..... .. ... ... ... ... ... ....... 5.00 11/15/42 4,164
1,000  Pennsylvania Economic Development Financing Authority Revenue, Series B

Continuously Callable @100 . ... ... ... ... .. ... ..., 5.00 3/15/38 1,070
3,625  Pennsylvania Economic Development Financing Authority Revenue Continuously

Callable @100 (AMT) . . ... o 5.00 12/31/33 3,926
1,000  Pennsylvania Higher Education Assistance Agency Revenue, Series 1A (AMT). . . 5.00 6/1/32 1,015
1,000  Pennsylvania Higher Education Assistance Agency Revenue, Series A (AMT). . . . 5.00 6/1/29 1,053
2,455  Pennsylvania Turnpike Commission Revenue, Series 1 Continuously Callable @100 5.00 6/1/35 2,729
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Municipal Bonds (continued)
Pennsylvania (continued)

$ 625 Pennsylvania Turnpike Commission Revenue, SeriesB ... ................ 5.00 12/128  $ 668
1,130  Temple University-of The Commonwealth System of Higher Education Revenue
Continuously Callable @100 (AGC) . .. ....... .. ... i ... 5.00 4/1/40 1,228
1,000  The School District of Philadelphia, GO, Series A Continuously Callable @100
(State Aid Withholding) ... ....... .. .. ... .. .. .. L 5.25 9/1/36 1,092
30,816
Rhode Island — 0.51%
625 Rhode Island Student Loan Authority Revenue, Series A (AMT) ............. 5.00 12/1/29 669
1,875  Rhode Island Student Loan Authority Revenue, Series A(AMT) ............. 5.00 12/1/29 1,987
2,656
South Carolina — 0.56%
1,000  Piedmont Municipal Power Agency Revenue, Series B ... ................. 5.00 1/1/29 1,065
680 South Carolina Public Service Authority Revenue, SeriesA ... ............. 5.00 12/1/27 719
1,000 South Carolina Public Service Authority Revenue, Series A ... ............. 5.00 12/1/31 1,106
2,890
Tennessee — 1.45%
1,215 County of Hamblen TN, GO ... ... ... ... e 5.00 5/1/29 1,312
500  Metropolitan Government Nashville & Davidson County Health & Educational Facs
Bd Revenue, Series A ... ... 5.00 7/1/29 537
1,000  Metropolitan Government Nashville & Davidson County Health & Educational Facs
Bd Revenue, Series A . .. .. 5.00 7/1/34 1,116
1,235  Metropolitan Government Nashville & Davidson County Health & Educational Facs
BARevenue ... ... ... 5.00 5/1/31 1,321
1,000  Metropolitan Government Nashville & Davidson County Health & Educational Facs
Bd Revenue Continuously Callable @100 .. . ...................... 5.00 5/1/35 1,058
1,350  Metropolitan Government of Nashville & Davidson County, GO Continuously
Callable @100 ... ... . 4.00 7/1/33 1,366
730  Metropolitan Government of Nashville & Davidson County, GO, Series A . . . . . . 5.00 1/1/32 817
7,527
Texas — 10.09%
1,230  Arlington Higher Education Finance Corp. Revenue (PSF-GTD) .. ........... 5.00 8/15/28 1,304
1,000  Arlington Higher Education Finance Corp. Revenue Continuously Callable @100 5.00 8/15/39 1,076
1,025  Arlington Higher Education Finance Corp. Revenue (PSF-GTD) . ... ......... 5.00 8/15/27 1,072
2,500  Central Texas Turnpike System Revenue, Series C Continuously Callable @100 . 5.00 8/15/37 2,718
920  City of College Station TX, GO .. ... ... .ot 5.00 2/15/31 1,007
300  City of Pearland TX, GO Continuously Callable @100 ... ................. 5.00 3/1/29 311
1,000  City of San Antonio TX Airport System Revenue, Series A (AMT). . .......... 5.00 7/1/26 1,017
1,300  City of San Antonio TX Electric & Gas Systems Revenue, SeriesB . . ... ... ... 4.00 2/1/33 1,346
940  Cityof SanAntonio TX, GO . ... ... ... 5.00 2/1/27 978
2,200  Clifton Higher Education Finance Corp. Revenue (PSF-GTD). . ............. 5.00 8/15/25 2,217
950  Clifton Higher Education Finance Corp. Revenue, Series T Continuously Callable
@100 (PSF-GTD) . . ..o 4.00 8/15/34 958
1,545 County of Harris TX Revenue, Series A Continuously Callable @100 . ........ 5.00 8/15/30 1,580
1,750  County of Harris TX Revenue Continuously Callable @100 ... ............. 5.00 8/15/34 1,756
4,730  Dallas Area Rapid Transit Revenue Continuously Callable @100 . ........... 5.00 12/1/33 5,056
545  Dallas Fort Worth International Airport Revenue . ....................... 5.00 11/1/30 598
1,500  Dallas Independent School District, GO, Series A Continuously Callable @100
(PSF-GTD) . . ... 5.00 2/15/27 1,504
1,500  Harris County Cultural Education Facilities Finance Corp. Revenue Continuously
Callable @100 .. ... ... .. . 5.00 10/1/27 1,513
2,100  Harris County Cultural Education Facilities Finance Corp. Revenue .......... 5.00 11/15/27 2,189
850  Love Field Airport Modernization Corp. Revenue Continuously Callable @100 . . 5.00 11/1/28 850
2,300  Love Field Airport Modernization Corp. Revenue (AMT) . ... .............. 5.00 11/1/25 2,318
1,000  Lower Colorado River Authority Revenue (AGM) ... .................... 5.00 5/15/29 1,172
2,180  Lower Colorado River Authority Revenue Continuously Callable @100 . ... ... 5.00 5/15/32 2,343
1,000  Lower Colorado River Authority Revenue Continuously Callable @100 (AGM) . . 5.00 5/15/34 1,106
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Municipal Bonds (continued)
Texas (continued)

$ 2,410  Midland Independent School District, GO Continuously Callable @100 (PSF-GTD) 5.00 2/15/37 $ 2,648
1,280  Tarrant County Cultural Education Facilities Finance Corp. Revenue, Series A
Continuously Callable @100 .. .. ... ... ... .. .. ... ... ........ 5.00 7/1/32 1,402
2,000  Tarrant County Cultural Education Facilities Finance Corp. Revenue, Series A
Continuously Callable @100 . ... ........ ... ... ... ... 5.00(a) 7/1/53 2,175
1,545 Tarrant County Cultural Education Facilities Finance Corp. Revenue Continuously
Callable @100 .. ... ... ... . 5.00 10/1/36 1,637
3,500  Texas Municipal Gas Acquisition & Supply Corp. IV Revenue, Series B
Continuously Callable @100 .. ....... ... ... ... ... ... ... ..... 5.50(a) 1/1/54 3,846
2,230  University of Houston Revenue, Series C Continuously Callable @100 ... ... .. 5.00 2/15/28 2,269
1,300  West Harris County Regional Water Authority Revenue . .................. 5.00 12/15/27 1,366
1,000  West Travis County Public Utility Agency Revenue (BAM). .. .............. 5.00 8/15/26 1,029
52,361

Virginia — 0.34%
760  Chesterfield County Economic Development Authority Revenue Continuously

Callable @100 . ... ... 5.00 4/1/38 842

850  Hampton Roads Transportation Accountability Commission Revenue, Series A

Continuously Callable @100 ... ...... ... ... ... .. ... . 5.00 7/1/31 930
1,772
‘Washington — 3.97%

955  City of Seattle WA, GO Continuously Callable @100 . . . .................. 5.00 5/1/38 1,055

1,550 Kitsap County School District No 100-C Bremerton, GO, Series C Continuously

Callable @100 (SCHBD GTY) ...t o ottt e 5.00 12/1/36 1,718
3,665 Port of Seattle WA Revenue, Series B Continuously Callable @100 . . . ... ... .. 5.00 7/1/36 3,888
1,500  Port of Seattle WA Revenue (AMT). ... ...t 5.00 4/1/26 1,525
1,555 Port of Seattle WA Revenue Continuously Callable @100 (AMT) ............ 5.00 8/1/33 1,638
1,300  State of Washington, GO, Series C Continuously Callable @100 . ............ 5.00 2/1/33 1,426
7,065 State of Washington, GO, Series R-2017A Continuously Callable @100 ... .... 5.00 8/1/32 7,210

790 State of Washington, GO, Series C .. ...... ... ... .. i 5.00 2/1/32 880
1,250 Washington Health Care Facilities Authority Revenue, SeriesB . ............ 5.00 10/1/25 1,260

20,600
Wisconsin — 2.28%

580  Madison Metropolitan School District, GO Continuously Callable @100 . . . . ... 5.00 3/1/34 620
3,455 Public Finance Authority Revenue, Series A-2 . .. ........ ... ... ... ..... 3.70(a) 10/1/46 3,429
1,000  Racine Unified School District, GO Continuously Callable @100 (AGC) . ... ... 4.00 4/1/44 934
1,000  University of Wisconsin Hospitals & Clinics Revenue, Series B Continuously

Callable @100 . . .. ... . 5.00(a) 4/1/54 1,085
1,225 University of Wisconsin Hospitals & Clinics Revenue, Series A ... .......... 5.00 4/1/26 1,248
1,000  West Allis West Milwaukee School District, GO Continuously Callable @100 . . . 3.00 4/1/38 891
1,100 Wisconsin Health & Educational Facilities Authority Revenue .............. 4.00 11/15/26 1,116

2,460 Wisconsin Health & Educational Facilities Authority Revenue, Series A
Continuously Callable @100 . ... ........ ... ... ... ... ... ..... 5.00 11/15/35 2,484
11,807
Total Municipal Bonds . . . . .......... ... ... . ... .. .. 430,394

Shares

Investment Companies — 16.84%
Domestic Fixed Income — 12.42%

453,640  AllianceBernstein National Municipal Income Fund, Inc. .................. 4,927
319,133 BlackRock Municipal 2030 Target Term Trust . . . .........oueerunnn.... 6,775
371,024 BlackRock Muniholdings California Quality Fund, Inc.. . . ................. 3,974
196,472 BlackRock Muniholdings Fund . . . .................. ... ............. 2,307
377,596 BlackRock MuniYield Fund, INC. . ... ..o ot 3,984
348,844 BlackRock MuniYield Quality Fund I, Inc. . .. ........................ 3,834
270,829 BNY Mellon Strategic Municipals, Inc. . .. ............................ 1,657
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Maturity Value

Shares Security Description Rate % Date (000)
Investment Companies (continued)
Domestic Fixed Income (continued)

71,012 DTF Tax-Free Income 2028 Term Fund, Inc. . ... ... ururnen. .. 796
323,740 DWS Municipal Income TrUSt. . . . ..o vttt et 3,037
138,683  Eaton Vance California Municipal Bond Fund .. ........................ 1,286
241,922  Eaton Vance Municipal BondFund . . ... ... .. Lo 2,412
139,172 Eaton Vance New York Municipal Bond Fund . .......... .. ... ... . ... .. 1,321

34,925 Federated Hermes Premier Municipal Income Fund . ................... .. 379
192,279 TInvesco Quality Municipal Income Trust . . .. ..................cooo.o.... 1,861

58,440 iShares National Muni Bond ETF . . . ... ..ottt 6,162
195,885 MFS High Income Municipal Trust . . . ... ... 723
463,249 MFS High Yield Municipal Trust. . . ... ... .. 1,617

64,854 Nuveen AMT-Free Quality Municipal Income Fund ... ................... 726
214,282 Nuveen Municipal Credit Income Fund . . . ............................ 2,621
101,974 Nuveen Municipal Value Fund, Inc.. . .. .............................. 894

40,806 Nuveen Quality Municipal Income Fund . .. ........................... 470

87,267 NYLI MacKay DefinedTerm Muni Opportunities Fund. . .. .............. .. 1,316
315,690 PIMCO California Municipal Income Fund IT. . . .. ...................... 1,780
240,845 PIMCO Municipal Income Fund TIT. . . ... ............oviieennn . 1,724
441,784 Pioneer Municipal High Income Advantage Fund, Inc. . ................... 3,689
397,985 Western Asset Managed Municipals Fund, Inc.. . .. ...................... 4,095

64,367
Money Market Funds — 4.42%
22,946,458 BlackRock Liquidity Funds MuniCash. . .. ............................ 2.91(b) 22,948
Total Investment Companies. . . . ................. ..., 87,315
Total Investments (cost $527,715) —99.83% . .......... ... ... ... .... 517,709
Other assets in excess of liabilities —0.17% . . .. ...................... 862
Net Assets — 100.00% ..o vvvtntnn et nennenenennenenennenenenns 518,571

(a) Interest rate is determined by the Remarketing Agent. The rate disclosed is the rate in effect on March 31, 2025.
(b) Annualized 7-day yield as of period-end.

AGC—Assured Guaranty Corp.

AGM—Assured Guaranty Municipal Corporation
AMBAC—American Municipal Bond Assurance Corporation
AMT—Alternative Minimum Tax

BAM—Build America Mutual

ETF—Exchange-Traded Fund

GO—General Obligation

PSF-GTD—Public School Fund Guaranteed

SCH BD GTY—School Board Guaranty
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The following table reflects the percentage of total net assets of the Portfolio attributable to each Specialist Manager as

of March 31, 2025.
City of
London
Investment
Breckinridge Management
. . . Insight North Capital Company, HC Capital
The Intermediate Term Municipal Bond Portfolio America LLC Advisors, Inc  Limited Solutions Total
Municipal BONdS.......c.coiviiuiiiiiiiiicieceece e 74.88% 8.11% — — 82.99%
TNVEStMENt COMPANIES....e.veveerietinieieeterieieteeteiet ettt teseese st eneeseeseseeseesessenaesenne 3.39% — 12.41% 1.04% 16.84%
Other AsSets (LIabilities) ...c..e.erveieiririeieienieei et -0.22% 0.12% 0.40% -0.13% 0.17%
TOLAl NET ASSELS ...ttt ettt 78.05% 8.23% 12.81% 0.91% 100.00%
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