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The following series of Milliman Variable Insurance Trust are presented in this semi-annual report:

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul

Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct

Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec

Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (I)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (I)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (l)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (l)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (Il)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (ll)
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Milliman Variable Insurance Trust

Expense Example For the Period Ended
June 30, 2023 (Unaudited)

Each Fund sells its shares to insurance company separate accounts funding variable annuity contracts and
variable life insurance policies and other qualified investors. The tables below do not include any fees or sales
charges imposed by your variable product.

As a Fund shareholder, you incur ongoing costs, including management fees; distribution and/or service (“12b-
1”) fees; and other Fund expenses. These Examples are intended to help you understand your ongoing costs (in
dollars) of investing in a Fund and to compare these costs with the ongoing costs of investing in other mutual
funds.

The Examples are based on an investment of $1,000 invested at the beginning of the period and held for the
entire period from January 1, 2023 to June 30, 2023.

Actual Expenses

The following table provides information about actual account values and actual expenses. You may use the
information in this table, together with the amount you invested, to estimate the expenses you paid over the
period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000
equals 8.6), then multiply the result by the number in the applicable line under the heading titled “Expenses Paid
During the Period” to estimate the expenses you paid on your account during the period.

Actual
Expenses
Beginning Ending Annualized Paid
Account Account Expense During the
Value Value Ratio* Period(a)
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Strategy#
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul $1,000.00 $1,107.10 0.97% $5.07
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug $1,000.00 $1,075.60 0.97% $4.99
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep $1,000.00 $1,127.30 0.97% $5.12
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct $1,000.00 $1,095.60 0.97% $5.04
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov $1,000.00 $1,091.40 0.97% $5.03
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec $1,000.00 $1,110.30 0.97% $5.08
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Strategy#
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul $1,000.00 $1,116.90 0.97% $5.09
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug $1,000.00 $1,087.70 0.97% $5.02
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep $1,000.00 $1,106.50 0.97% $5.07
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct $1,000.00 $1,098.00 0.97% $5.05
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov $1,000.00 $1,094.40 0.97% $5.04
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec $1,000.00 $1,109.20 0.97% $5.07
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Strategy#
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul $1,000.00 $1,052.00 0.97% $4.66(b)
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug $1,000.00 $1,044.00 0.97% $3.80(c)
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep $1,000.00 $1,058.00 0.97% $3.06(d)
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct $1,000.00 $1,067.80 0.97% $4.97
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov $1,000.00 $1,105.80 0.97% $5.06
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec $1,000.00 $1,101.40 0.97% $5.05



Milliman Variable Insurance Trust

Expense Example For the Period Ended
June 30, 2023 (Unaudited)

Milliman 1-Year Buffered S&P 500 with Spread Outcome Strategy#
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec

Milliman 1-Year Floored S&P 500 with Par Up Outcome Strategy#
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec

Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Strategy#
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Strategy#
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (1)

4

Actual

Expenses

Beginning Ending Annualized Paid

Account Account Expense During the

Value Value Ratio* Period(a)
$1,000.00 $1,126.00 0.97% $5.11
$1,000.00 $1,127.30 0.97% $5.12
$1,000.00 $1,168.70 0.97% $5.22
$1,000.00 $1,121.30 0.97% $5.10
$1,000.00 $1,079.10 0.97% $5.00
$1,000.00 $1,093.10 0.97% $5.03
$1,000.00 $1,102.90 0.97% $5.06
$1,000.00 $1,072.10 0.97% $4.98
$1,000.00 $1,107.20 0.97% $5.07
$1,000.00 $1,125.40 0.97% $5.11
$1,000.00 $1,112.20 0.97% $5.08
$1,000.00 $1,115.80 0.97% $5.09
$1,000.00 $1,075.70 0.97% $4.99
$1,000.00 $1,044.60 0.97% $4.92
$1,000.00 $1,067.00 0.97% $4.97
$1,000.00 $1,036.40 0.97% $4.90
$1,000.00 $1,086.20 0.97% $5.02
$1,000.00 $1,090.20 0.97% $5.03
$1,000.00 $1,085.30 0.97% $5.02
$1,000.00 $1,064.10 0.97% $4.96
$1,000.00 $1,092.60 0.97% $5.03
$1,000.00 $1,096.30 0.97% $5.04
$1,000.00 $1,093.00 0.97% $5.03
$1,000.00 $1,090.70 0.97% $5.03
$1,000.00 $1,113.90 0.97% $5.08
$1,000.00 $1,135.30 0.97% $5.14
$1,000.00 $1,115.50 0.97% $5.09
$1,000.00 $1,097.60 0.97% $5.04
$1,000.00 $1,144.70 0.97% $5.16
$1,000.00 $1,152.30 0.97% $5.18
$1,000.00 $1,137.90 0.98% $5.19
$1,000.00 $1,167.80 0.97% $5.21
$1,000.00 $1,177.80 0.97% $5.24
$1,000.00 $1,113.50 0.97% $5.08
$1,000.00 $1,144.00 0.97% $5.16
$1,000.00 $1,146.10 0.97% $5.16
$1,000.00 $1,127.30 0.92% $4.85



Milliman Variable Insurance Trust

Expense Example For the Period Ended
June 30, 2023 (Unaudited)

Actual
Expenses
Beginning Ending Annualized Paid
Account Account Expense During the
Value Value Ratio* Period(a)
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (1) $1,000.00 $1,138.10 0.93% $4.93
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (l) $1,000.00 $1,142.10 0.94% $4.99
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (l) $1,000.00 $1,132.50 0.94% $4.97
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (11) $1,000.00 $1,066.00 0.93% $4.50(b)
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (I1) $1,000.00 $1,062.00 0.93% $2.13(e)
# Class 3 shares
* Expense ratio does not reflect the indirect expenses of underlying funds in which the Funds invest.

(a) Unless otherwise noted, actual expense is equal to the Fund’s annualized expense ratio, multiplied by the number of days in the
period (181) divided by the number of days in the fiscal year (365) to reflect the period from January 1, 2023 to June 30, 2023.

(b) Actual expense is equal to the Fund’s annualized expense ratio, multiplied by the number of days in the period (171) divided by
the number of days in the fiscal year (365) to reflect the period from January 10, 2023 (commencement of operations) to June 30,
2023.

(c) Actual expense is equal to the Fund’s annualized expense ratio, multiplied by the number of days in the period (140) divided by the
number of days in the fiscal year (365) to reflect the period from February 10, 2023 (commencement of operations) to June 30,
2023.

(d) Actual expense is equal to the Fund’s annualized expense ratio, multiplied by the number of days in the period (112) divided by
the number of days in the fiscal year (365) to reflect the period from March 10, 2023 (commencement of operations) to June 30,
2023.

(e) Actual expense is equal to the Fund’s annualized expense ratio, multiplied by the number of days in the period (81) divided by
the number of days in the fiscal year (365) to reflect the period from April 10, 2023 (commencement of operations) to June 30,
2023.

Hypothetical Example for Comparison Purposes

The following table provides information about hypothetical account values and hypothetical expenses based
on the Funds’ actual expense ratios and an assumed rate of return of 5% per year before expenses, which are
not the Funds’ actual returns. The hypothetical account values and expenses may not be used to estimate the
actual ending account balance or expenses you paid for the period. You may use this information to compare the
ongoing costs of investing in the Funds with other funds. To do so, compare this 5% hypothetical example with
the 5% hypothetical examples that appear in the shareholder reports of other funds.

Please note that the expenses shown in the tables are meant to highlight your ongoing costs only. The Funds do
not charge transaction fees, such as sales charges (loads), redemption fees, or exchange fees. Therefore, the
table below is useful in comparing the ongoing costs only and will not help you determine the relative total costs of
owning different funds. The Funds' expenses shown in the tables reflect fee waivers and reimbursements in effect.

Hypothetical

Expenses
Beginning Ending Annualized Paid
Account Account Expense During the
Value Value Ratio* Period(a)
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Strategy#

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul $1,000.00 $1,019.98 0.97% $4.86
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug $1,000.00 $1,019.98 0.97% $4.86
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep $1,000.00 $1,019.98 0.97% $4.86

5



Milliman Variable Insurance Trust

Expense Example For the Period Ended
June 30, 2023 (Unaudited)

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec

Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Strategy#
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul

Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct

Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec

Milliman 6-Month Buffered S&P 500 with Trigger Outcome Strategy#
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec

Milliman 1-Year Buffered S&P 500 with Spread Outcome Strategy#
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec

Milliman 1-Year Floored S&P 500 with Par Up Outcome Strategy#
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug

Hypothetical

Expenses
Beginning Ending Annualized Paid

Account Account Expense During the

Value Value Ratio* Period(a)
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86
$1,000.00 $1,019.98 0.97% $4.86



Milliman Variable Insurance Trust

Expense Example For the Period Ended
June 30, 2023 (Unaudited)

Hypothetical

Expenses
Beginning Ending Annualized Paid
Account Account Expense During the
Value Value Ratio* Period(a)
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Strategy#
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul $1,000.00 $1,019.93 0.98% $4.91
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov $1,000.00 $1,019.98 0.97% $4.86
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec $1,000.00 $1,019.98 0.97% $4.86
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Strategy#
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (I) $1,000.00 $1,020.23 0.92% $4.61
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (l) $1,000.00 $1,020.18 0.93% $4.66
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (1) $1,000.00 $1,020.13 0.94% $4.71
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (l) $1,000.00 $1,020.13 0.94% $4.71
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (Il) $1,000.00 $1,020.18 0.93% $4.66
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (l1) $1,000.00 $1,020.18 0.93% $4.66
# Class 3 shares
* Expense ratio does not reflect the indirect expenses of underlying funds in which the Funds invest.

(a) Expenses are equal to the Funds’ annualized expense ratios, multiplied by the average account value over the period, multiplied by

181/365 (to reflect the six-month period).



Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.53%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 624 $ 62,793

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 426 46,068
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,863 91,931
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,165 92,070
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 359 20,725
TOTAL EXCHANGE TRADED FUNDS (COSt $314,658) ..cevvuueeeeeuieeiniaeeeeeineeeeanneeeeenaeeeennnaaes 313,587
Principal
Amount
U.S. TREASURY NOTE - 22.91%
United States Treasury Note, 0.125%, 1/15/2024 (a).. $ 242,000 235,379
TOTAL U.S. TREASURY NOTE (COSt $236,187) ..uuceerunieeeiieeeiiieeeeitieeeeiieeeeeaieeeeaieeeeanneans 235,379
Notional
Contracts Amount

PURCHASED OPTIONS - 112.07% (b)(c)
CALL OPTIONS - 112.07%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $391.94 ........covvviiiiiiiiiiiiiiinnninnn. 16 $ 712,064 85,404

S&P 500® Mini Index, Expires 7/10/2023, Strike Price $0.59 24 1,068,096 1,065,877
1,151,281
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $157.36 ......ccuoevvueevveeeneeineennneenn. 24 1,068,096 3
TOTAL PURCHASED OPTIONS (COSt $976,367 ). ceevuueeeiuieeeeiiieeeeeieeeeenineeeesneeessnaeesanneans 1,151,284
Total Investments (Cost $1,527,212) - 165.51% ..........cccvuuerernnieerenineeeiiiaeeeenneeeennaaeeeens 1,700,250
Liabilities in Excess of Other Assets - (65.51)%............cc.oevueiuierieineiiiieeeeeeee e eaeeanas (673,020)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,027,230

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $548,966.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 7/10/2023 $ 157.36 24 $ (1,068,096) $ (690,181)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 7/10/2023 352.75 24 (1,068,096) (49)
TOTAL OPTIONS WRITTEN (Premiums Received $586,717) $ (690,230)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 313,587 $ -$ - $ 313,587
U.S. Treasury Note - 235,379 - 235,379
Purchased Options - 1,151,284 - 1,151,284
Total Assets $ 313,587 $ 1,386,663 $ - $ 1,700,250
Liabilities

Options Written $ - $ 690,230 $ - $ 690,230
Total Liabilities $ - $ 690,230 $ - $ 690,230

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,151,284 % -$ 1,151,284
Liabilities - Written options Options written, at value $ 690,230 $ -$ 690,230

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (24,539) $ (15,726) $ (40,265)
Written options Written Options 18,720 (23,979) (5,259)

$ (5,819) $ (39,705) $ (45,524)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 224,728 $ (29,915) $ 194,813
Written options Written Options (143,004) 86,535 (56,469)

$ 81724 $ 56620 $ 138344

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.53%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.91
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 112.07
Total INVeSTMENTS ... e 165.51
L0 CT A @ o] 4o T PP (67.19)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.68
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.64%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 956 $ 96,202

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 655 70,832
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 4,383 140,738
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,786 141,148
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 552 31,867
TOTAL EXCHANGE TRADED FUNDS (Cost $482,290) . ....uueeeeenieeiiiaeeeeiieeeeenneeeeenaeeeannnaaes 480,787
Principal
Amount
U.S. TREASURY NOTE - 23.64%
United States Treasury Note, 0.125%, 2/15/2024 (a).. $ 371,100 359,224
TOTAL U.S. TREASURY NOTE (COSt $360,276) ... ccevunieeeiieeeiiieeeeiiiaeeeeieeeeeaieeeeaiaeeeannnns 359,224
Notional
Contracts Amount

PURCHASED OPTIONS - 108.34% (b)(c)
CALL OPTIONS - 108.34%
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $409.05........ccvvviiiiiiieiiiiiiinnnannnn. 24 $ 1,068,096 92,915

S&P 500® Mini Index, Expires 8/10/2023, Strike Price $0.61 35 1,557,640 1,553,548
1,646,463
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $164.23.........ccvvveeivieiieeineenneenn. 35 1,557,640 28
TOTAL PURCHASED OPTIONS (COSt $1,486,253)....uuuceeuuieeeeuieeeeniaeeeesieeeesnneessnnaaeeannaans 1,646,491
Total Investments (Cost $2,328,819) - 163.62% ..........ccceuueeeerunieerrneeeeenineeeneeeeeanaaeeeens 2,486,502
Liabilities in Excess of Other Assets - (63.62)%.............c.cceueiuiiiieiniiiieeeeee e eaennns (966,771)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,519,731

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $840,011.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 8/10/2023 $ 164.23 35 $ (1,557,640) $ (984,347)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 8/10/2023 368.14 35 (1,557,640) (849)
TOTAL OPTIONS WRITTEN (Premiums Received $892,763) $ (985,196)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 480,787 $ -$ - $ 480,787
U.S. Treasury Note - 359,224 - 359,224
Purchased Options - 1,646,491 - 1,646,491
Total Assets $ 480,787 $ 2,005,715 $ - $ 2,486,502
Liabilities

Options Written $ - $ 985196 $ - $ 985,196
Total Liabilities $ - $ 985196 $ - $ 985196

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,646,491 % -$ 1,646,491
Liabilities - Written options Options written, at value $ 985,196 $ -$ 985,196

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (114,890) $ 41,714 $ (73,176)
Written options Written Options 88,959 (149,235) (60,276)

$ (25931 $ (107,521) $ (133,452)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 368,551 $ (134,429) $ 234,122
Written options Written Options (243,352) 241,124 (2,228)

$ 125199 $ 106695 $ 231894

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.64%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.64
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 108.34
Total INVeSTMENTS ... e 163.62
L0 CT A @ o] 4o T PP (64.83)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.21
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.38%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 661 $ 66,517

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 459 49,636
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,062 98,321
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,252 98,945
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 383 22,111
TOTAL EXCHANGE TRADED FUNDS (COSt $333,732) ..ceuuuueeieinieeiiiaeeeenieeeeenneeeeanaaeennnnaaes 335,530
Principal
Amount
U.S. TREASURY NOTE - 22.46%
United States Treasury Note, 0.250%, 3/15/2024 (a).. $ 257,100 248,020
TOTAL U.S. TREASURY NOTE (COSt $248,603).....cccuuuieiiiieeiiiiieeeeiiieeeeereeeeesieeeeanaeeeannnans 248,020
Notional
Contracts Amount

PURCHASED OPTIONS - 110.63% (b)(c)
CALL OPTIONS - 110.63%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $386.17 ......ccvvvverieeeieiiiiiaiannnannnn. 18 $ 801,072 113,409

S&P 500® Mini Index, Expires 9/11/2023, Strike Price $0.58 25 1,112,600 1,108,318
1,221,727
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $155.05......ccucevvueiiveeeneeiieeevneenn. 25 1,112,600 38
TOTAL PURCHASED OPTIONS (CoSt $1,005,294).....uiiiiieeeeiieeeeeieeeeete e et e e e eaneeeeaaa s 1,221,765
Total Investments (Cost $1,587,629) - 163.47% .........ceevvuueeeeenneeeeenieeerenaeeeeaneaaennaaeeenes 1,805,315
Liabilities in Excess of Other Assets - (63.47)%............cceuiiueiuieiiiiei e eaeeas (700,981)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,104,334

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $583,550.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 9/11/2023 $ 155.05 25 $ (1,112,600) $ (726,358)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 9/11/2023 347.56 25 (1,112,600) (1,146)
TOTAL OPTIONS WRITTEN (Premiums Received $604,713) $ (727,504)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations

according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and

liabilities (see Note 2 in Notes to Financial Statements):

Assets

Exchange Traded Funds
U.S. Treasury Note
Purchased Options
Total Assets

Liabilities
Options Written
Total Liabilities

Level 1 Level 2 Level 3 Total
$ 335530 $ -$ - $ 335530
- 248,020 - 248,020
- 1,221,765 - 1,221,765
$ 335530 $ 1,469,785 $ - $ 1,805,315
$ - $ 727504 $ - $ 727,504
$ - $ 727,504 $ - $ 727,504

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to

Financial Statements).

The location and value of derivative instruments
2023, was as follows:

Assets - Purchased options
Liabilities - Written options

The location and effect of derivative instruments
30, 2023, was as follows:

Purchased options
Written options

Purchased options
Written options

Portfolio Holdings Summary

(categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,

Interest Rate

Location Equity Risk Risk Total
Investments, at value $ 1,221,765 $ -$ 1,221,765
Options written, at value $ 727,504 $ -$ 727,504

(categorized by risk exposure) on the Statement of Operations for the period ended June

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Investments $ (103,063) $ (55,193) $ (158,256)
Written Options 86,113 33,657 119,770

$ (16950) $ (21,536) $ (38,486)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Investments $ 318,297 $ (8,940) $ 309,357
Written Options (191,882) 36,619 (155,263)

$ 126415 $ 27679 $ 154,094

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.38%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.46
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 110.63
Total INVeSTMENTS ... e 163.47
L0 CT A @ o] 4o T PP (65.87)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 2.40
N ASSEES ... e 100.00%

The accompanying

notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.76%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 773 $ 77,787

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 522 56,449
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,528 113,284
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,429 112,934
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 443 25,574
TOTAL EXCHANGE TRADED FUNDS (CoSt $380,073) ..ceeuuueeeeinieeeiiiaeeeeiieeeeenneeeeanaeeeannaaes 386,028
Principal
Amount
U.S. TREASURY NOTE - 23.63%
United States Treasury Note, 0.375%, 4/15/2024 (a).. $ 298,800 287,209
TOTAL U.S. TREASURY NOTE (COSt $289,106) ... .ccvuuiiiiiiieeeiiieeeeiiiee e et e e eetae e e e e e eaaaeas 287,209
Notional
Contracts Amount

PURCHASED OPTIONS - 108.27% (b)(c)
CALL OPTIONS - 108.26%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $410.91 ......covvvrvviiiiiiiiiiiinnnnnnnn. 18 $ 801,072 76,170

S&P 500® Mini Index, Expires 10/10/2023, Strike Price $0.62 28 1,246,112 1,239,918
1,316,088
PUT OPTIONS - 0.01%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $164.98 .......cccvvvvvvieevnieineennnennn. 28 1,246,112 107
TOTAL PURCHASED OPTIONS (CoSt $1,196,002).....uciiuiieeeeiiieeeeiieeeeieeeeeetneeeeanaeeeanneaes 1,316,195
Total Investments (Cost $1,865,181) - 163.66%...............ceeerrrureerernieerrineeenenneeeannaaeeeens 1,989,432
Liabilities in Excess of Other Assets - (63.66)%...............cccceeuiiuieineiniinieiieieee e e eaeennas (773,806)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,215,626

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $673,237.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 10/10/2023 $ 164.98 28 $ (1,246,112) $ (786,799)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 10/10/2023 369.82 28 (1,246,112) (3,750)
TOTAL OPTIONS WRITTEN (Premiums Received $719,642) $ (790,549)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 386,028 $ -$ - $ 386,028
U.S. Treasury Note - 287,209 - 287,209
Purchased Options - 1,316,195 - 1,316,195
Total Assets $ 386,028 $ 1,603,404 $ - $ 1,989,432
Liabilities

Options Written $ - $ 790,549 $ - $ 790,549
Total Liabilities $ - $ 790,549 $ - $ 790,549

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,316,195 $ -$ 1,316,195
Liabilities - Written options Options written, at value $ 790,549 $ -$ 790,549

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:
Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total

Purchased options Investments $ 214,343 $ - $ 214,343
Written options Written Options (115,318) - (115,318)

$ 99025 $ - $ 99025

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 20643 $ - $ 20,643
Written options Written Options (24,356) - (24,356)

$ (3,713) $ - $ (3,713)
Portfolio Holdings Summary

% of Net

Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.76%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.63
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 108.27
Total INVeSTMENTS ... e 163.66
L0 CT A @ o] 4o T PP (65.04)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.38
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.58%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 1,067 $ 107,373

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 731 79,050
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 4,883 156,793
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,984 156,796
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 613 35,388
TOTAL EXCHANGE TRADED FUNDS (COSt $529,698) .....uuueeiiriieeiiiieeeiiieeeeineeeeanaeeennnneaes 535,400
Principal
Amount
U.S. TREASURY NOTE - 23.39%
United States Treasury Note, 0.250%, 5/15/2024 (a).. $ 414,600 396,510
TOTAL U.S. TREASURY NOTE (COSt $399,203).....ccctuuieiiiiieeiiiieieeiiieeeeetee e e et e e e e e eaaaeas 396,510
Notional
Contracts Amount

PURCHASED OPTIONS - 108.85% (b)(c)
CALL OPTIONS - 108.83%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $413.76 ......cccvvvvveiiiiiiiiiiinnaannnn. 28 $ 1,246,112 119,258

S&P 500® Mini Index, Expires 11/10/2023, Strike Price $0.62 39 1,735,656 1,725,528
1,844,786
PUT OPTIONS - 0.02%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $166.12 ........cccevvveevneeinneennnnnn. 39 1,735,656 292
TOTAL PURCHASED OPTIONS (COSt $1,674,137) ceevuueeeiieeeeiieeeeetie e e et e e e et e e e eanaeeeanaeaes 1,845,078
Total Investments (Cost $2,603,038) - 163.82% ..........cccvuueererunieerennieeernneeeenneeeennaaeeeens 2,776,988
Liabilities in Excess of Other Assets - (63.82)%............ccciiueiuiiiiiieiieii e e eaeeaes (1,081,827)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,695,161

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $931,910.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 11/10/2023 $ 166.12 39 $ (1,735,656) $ (1,093,173)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 11/10/2023 372.38 39 (1,735,656) (8,322)
TOTAL OPTIONS WRITTEN (Premiums Received $1,004,621) $  (1,101,495)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 535400 $ -$ - $ 535,400
U.S. Treasury Note - 396,510 - 396,510
Purchased Options - 1,845,078 - 1,845,078
Total Assets $ 535400 $ 2,241,588 $ - $ 2,776,988
Liabilities

Options Written $ - $ 1,101,495 $ - $ 1,101,495
Total Liabilities $ - $ 1,101,495 $ - $ 1,101,495

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,845,078 $ -$ 1,845,078
Liabilities - Written options Options written, at value $ 1,101,495 $ -$ 1,101,495

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total

Purchased options Investments $ 60,040 $ - $ 60,040
Written options Written Options (32,141) - (32,141)

$ 27899 $ - $ 27899

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 239,602 $ - $ 239,602
Written options Written Options (140,510) - (140,510)

$ 99,092 $ - $ 99,092
Portfolio Holdings Summary

% of Net

Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.58%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.39
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 108.85
Total Investments ... e 163.82
L0 CT A @ o] 4o T PP (64.98)
Assets in Excess of Other Liabilities ......c.uvenieeeiei e 1.16
NEt ASSEES ..o 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 33.06%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 779 % 78,391

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 542 58,612
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,611 115,949
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,473 116,411
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 451 26,036
TOTAL EXCHANGE TRADED FUNDS (CoSt $395,359) ..1uuuuueeieriieriiieerreneeeeenneeeeenaeeeennnaaes 395,399
Principal
Amount
U.S. TREASURY NOTE - 24.14%
United States Treasury Note, 0.250%, 6/15/2024 (a).. $ 303,200 288,717
TOTAL U.S. TREASURY NOTE (COSt $289,347) ...uiiiiieiiiie et e e eaa s 288,717
Notional
Contracts Amount

PURCHASED OPTIONS - 105.31% (b)(c)
CALL OPTIONS - 105.27%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $433.91......ccccvviviiieiiiiniiinnnannnn. 23 $ 1,023,592 66,242

S&P 500® Mini Index, Expires 12/11/2023, Strike Price $0.65 27 1,201,608 1,192,777
1,259,019
PUT OPTIONS - 0.04%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $174.21 ...ccovvvveneiiiieeieeieeeeeeen. 27 1,201,608 424
TOTAL PURCHASED OPTIONS (COSt $1,198,205) ....uuceiuuieeeieiieeeeieeeeeieeeeetneeeeenaeeeanneans 1,259,443
Total Investments (Cost $1,882,911) - 162.51% ..........cccvuueeernnieerinnneeeriineeeeaneeeannaaeeenns 1,943,559
Liabilities in Excess of Other Assets - (62.51)%.............c.ceeueiuiiiieineiieieeeeee e eaeeans (747,601)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,195,958

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $684,116.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 12/11/2023 $ 174.21 27 $ (1,201,608) $ (736,071)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 12/11/2023 390.52 27 (1,201,608) (10,801)
TOTAL OPTIONS WRITTEN (Premiums Received $712,436) $ (746,872)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 395399 $ -$ - $ 395,399
U.S. Treasury Note - 288,717 - 288,717
Purchased Options - 1,259,443 - 1,259,443
Total Assets $ 395399 $ 1,548,160 $ - $ 1,943,559
Liabilities

Options Written $ - $ 746,872 $ - $ 746,872
Total Liabilities $ - $ 746,872 $ - $ 746,872

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,259,443 % -$ 1,259,443
Liabilities - Written options Options written, at value $ 746,872 $ -$ 746,872

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:
Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 140,900 $ - $ 140,900
Written options Written Options (76,089) - (76,089)
$ 64811 $ - $ 64811
Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 103,064 $ - $ 103,064
Written options Written Options (59,637) - (59,637)
$ 43427 $ - $ 43427
Portfolio Holdings Summary
% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 33.06%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 24.14

PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 105.31

Total INVeSTMENTS ... e 162.51
L0 CT A @ o] 4o T PP (62.45)
Liabilities in EXCESS Of Other ASSELS ....u.iuiiiiiiii et eeeas (0.06)
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.24%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 518 $ 52,127

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 353 38,173
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,376 76,293
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 967 76,422
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 298 17,204
TOTAL EXCHANGE TRADED FUNDS (COSt $261,539) ...cuuuueiieiiieeiiiaeeeeiineeeeinneeeeenaeeennnneaes 260,219
Principal
Amount
U.S. TREASURY NOTE - 22.71%
United States Treasury Note, 0.125%, 1/15/2024 (a).. $ 200,900 195,404
TOTAL U.S. TREASURY NOTE (COSt $196,074) ....ceerrnieeiiie e e eeeeie e et e et e e e eaae s 195,404
Notional
Contracts Amount

PURCHASED OPTIONS - 111.91% (b)(c)
CALL OPTIONS -111.91%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $391.96........ccvvvriiiiieieiinenannnannnn. 14 $ 623,056 74,701

S&P 500® Mini Index, Expires 7/10/2023, Strike Price $0.61 20 890,080 888,190
962,891
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $157.38 .....ccevniveneeirieeieeiieeevneenn. 20 890,080 2
TOTAL PURCHASED OPTIONS (COSt $815,604)....ccuuuieeiiiieeeiiiieeeiieeeeeieeeeesneeeeanaeeeannneans 962,893
Total Investments (Cost $1,273,217) - 164.86% ..........cccvuueeeerunieerinieeeeeiieeeeenneeaannaaaeeens 1,418,516
Liabilities in Excess of Other Assets - (64.86)%...............cccuevuiiuieiniiiieieeeeee e eaennnas (558,126)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 860,390

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $455,623.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 7/10/2023 $ 157.38 20 $ (890,080) $ (575,111)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 7/10/2023 391.96 10 (445,040) (41)
TOTAL OPTIONS WRITTEN (Premiums Received $490,928) $ (575,152)

The accompanying notes are an integral part of these financial statements.
20



Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 260,219 $ -$ - $ 260,219
U.S. Treasury Note - 195,404 - 195,404
Purchased Options - 962,893 - 962,893
Total Assets $ 260,219 $ 1,158,297 $ - $ 1,418,516
Liabilities

Options Written $ - $ 575152 $ - $ 575152
Total Liabilities $ - $ 575152 $ - $ 575152

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 962,893 $ -$ 962,893
Liabilities - Written options Options written, at value $ 575,152 $ -$ 575,152

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (20,676) $ (14,456) $ (35,132)
Written options Written Options 16,341 (16,725) (384)

$ (4335) $ (31181 $ (35516)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 189,113 $ (22,906) $ 166,207
Written options Written Options (112,604) 68,010 (44,594)

$ 76509 $ 45104 $ 121613

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.24%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.71
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 111.91
Total INVeSTMENTS ... e 164.86
L0 CT A @ o] 4o T PP (66.84)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.98
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.70%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 801 $ 80,604

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 549 59,369
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,673 117,940
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,497 118,309
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 462 26,671
TOTAL EXCHANGE TRADED FUNDS (Cost $403,620) . ..cuuueeeeinieeiiieeeeiineeeeenneeeeanaeeennnaaes 402,893
Principal
Amount
U.S. TREASURY NOTE - 23.68%
United States Treasury Note, 0.125%, 2/15/2024 (a).. $ 311,000 301,047
TOTAL U.S. TREASURY NOTE (COSt $301,928) .. ..ceiunieiiiiieeiiiieeeeeie e e et et e e e e eaa s 301,047
Notional
Contracts Amount

PURCHASED OPTIONS - 103.87% (b)(c)
CALL OPTIONS - 103.87%
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $409.07 .......cevviiiiiiiiiiiiiiiianniannnn. 20 $ 890,080 77,390

S&P 500® Mini Index, Expires 8/10/2023, Strike Price $0.63 28 1,246,112 1,242,783
1,320,173
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $164.25.........ccevvevvvieeeneeineennnennn. 28 1,246,112 23
TOTAL PURCHASED OPTIONS (CoSt $1,190,985).....uiiiuuiieeieiiieeeiieeeeeieeeeeta e e eeaneeeeanneaes 1,320,196
Total Investments (Cost $1,896,533) - 159.25% ..........cccvuuiererrnieeeineeeeeineeeenneeeennaaeeeens 2,024,136
Liabilities in Excess of Other Assets - (59.25)%............cccuiiueiiiiiiiieiei e e e, (753,089)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,271,047

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $703,940.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 8/10/2023 $ 164.25 28 $ (1,246,112) $ (787,421)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 8/10/2023 409.07 14 (623,056) (1,163)
TOTAL OPTIONS WRITTEN (Premiums Received $716,222) $ (788,584)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 402,893 $ -$ - $ 402,893
U.S. Treasury Note - 301,047 - 301,047
Purchased Options - 1,320,196 - 1,320,196
Total Assets $ 402,893 $ 1,621,243 $ - $ 2,024,136
Liabilities

Options Written $ - $ 788584 $ - $ 788,584
Total Liabilities $ - $ 788584 $ - $ 788,584

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,320,196 $ -$ 1,320,196
Liabilities - Written options Options written, at value $ 788,584 $ -$ 788,584

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (97,074) $ 35406 $ (61,668)
Written options Written Options 56,364 (126,803) (70,439)

$ (40.710) $ (91,397) $ (132,107)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 304,995 $ (114,061) $ 190,934
Written options Written Options (168,676) 204,697 36,021

$ 136319 $ 90636 $ 226,955

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.70%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.68
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 103.87
Total INVeSTMENTS ... e 159.25
L0 CT A @ o] 4o T PP (62.04)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 2.79
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.65%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 559 §$ 56,252

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 388 41,958
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,588 83,101
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,058 83,614
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 323 18,647
TOTAL EXCHANGE TRADED FUNDS (COSt $282,150) .....uuueeeeeueeeiuiaeereinneeeeenneeeennaeerennnaaes 283,572
Principal
Amount
U.S. TREASURY NOTE - 22.66%
United States Treasury Note, 0.250%, 3/15/2024 (a).. $ 217,300 209,625
TOTAL U.S. TREASURY NOTE (COSt $210,119) ..uuiiiinieiiiieeeiiiieeeeitie e e e e et e e eeeaa s 209,625
Notional
Contracts Amount

PURCHASED OPTIONS - 106.04% (b)(c)
CALL OPTIONS - 106.04%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $386.19.......cccvviriiiiieiiiiiiiinnnannnn. 15 $ 667,560 94,479

S&P 500® Mini Index, Expires 9/11/2023, Strike Price $0.60 20 890,080 886,615
981,094
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $155.07 .....vvvniveneeieieeieeiieeevneen. 20 890,080 30
TOTAL PURCHASED OPTIONS (COSt $805,791) ...evvuuieeiiiieeeiiieeeeeieeeeeaeeeeetne e e eaneeeeanneaes 981,124
Total Investments (Cost $1,298,060) - 159.35% ..........cccuuuiererrnieeeenieeeiiiaeeeeeneeeennaaeeeees 1,474,321
Liabilities in Excess of Other Assets - (59.35)%..........c.cevuiiueiiiiiiiiiei e eae e, (549,115)
TOTAL NET ASSETS = 100.00%........ueeuuieuneeuneeenaeeneeeuaeeueeenaaenneeenseenneeenaeenneranaernaeennnns $ 925,206

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $493,197.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 9/11/2023 $ 155.07 20 $ (890,080) $ (581,047)
Put Options
S&P 500® Mini INAEX....uvvveieeiieeiieiieeeieeennnns 9/11/2023 386.19 10 (445,040) (1,098)
TOTAL OPTIONS WRITTEN (Premiums Received $484,568) $ (582,145)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 283572 % -$ - $ 283572
U.S. Treasury Note - 209,625 - 209,625
Purchased Options - 981,124 - 981,124
Total Assets $ 283572 $ 1,190,749 $ - $ 1,474,321
Liabilities

Options Written $ - $ 582145 $ - $ 582,145
Total Liabilities $ - $ 582145 $ - $ 582145

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 981,124 $ -$ 981,124
Liabilities - Written options Options written, at value $ 582,145 $ -$ 582,145

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (89,703) $ (47,880) $ (137,583)
Written options Written Options 48,991 28,979 77,970

$ (40,712) $ (18901) $ (59,613)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 264,222 $ (7,827) $ 256,395
Written options Written Options (146,110) 31,797 (114,313)

$ 118112 $ 23970 $ 142,082

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.65%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.66
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 106.04
Total INVeSTMENTS ... e 159.35
L0 CT A @ o] 4o T PP (62.92)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 3.57
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.67%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 605 $ 60,881

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 409 44,229
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,761 88,656
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,118 88,356
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 347 20,032
TOTAL EXCHANGE TRADED FUNDS (CoSt $297,399) ...ceuuuieiiiiiieeeeeiaeeeeeineeeesneeeeanaeeennnnaaes 302,154
Principal
Amount
U.S. TREASURY NOTE - 23.55%
United States Treasury Note, 0.375%, 4/15/2024 (a).. $ 233,800 224,731
TOTAL U.S. TREASURY NOTE (COSt $226,215) ... cccuuuieeiiuieeeiiiieeeeiiieeeeineeeeetteeeeaiaeeeannnans 224,731
Notional
Contracts Amount

PURCHASED OPTIONS - 108.77% (b)(c)
CALL OPTIONS - 108.76%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $410.93 ......coovvvviiiiiiiiinniinnninnnn. 15 $ 667,560 63,448

S&P 500® Mini Index, Expires 10/10/2023, Strike Price $0.64 22 979,088 974,177
1,037,625
PUT OPTIONS - 0.01%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $165.00........cccuvevvreenreinneennnnnn. 22 979,088 84
TOTAL PURCHASED OPTIONS (COSt $942,080) ...ccvuueeiiiieeeeiieeeeeieeeeeiaeeeetneeeeanaeeeanneaes 1,037,709
Total Investments (Cost $1,465,694) - 163.99% .........cceevuuieriiiieeeinieeeeeiieeeeneneeeeanaaaeeens 1,564,594
Liabilities in Excess of Other Assets - (63.99)%............cccuiiueiiiiiieieiiei e e aeeaas (610,483)
TOTAL NET ASSETS = 100.00%........ueeuuieuneeuneeenaeeneeeuaeeueeenaaenneeenseenneeenaeenneranaernaeennnns $ 954,111

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $526,885.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 10/10/2023 $ 165.00 22 $ (979,088) $ (618,156)
Put Options
S&P 500® Mini INAEX....uvvveieeiieeiieiieeeieeennnns 10/10/2023 410.93 11 (489,544) (3,911)
TOTAL OPTIONS WRITTEN (Premiums Received $566,926) $ (622,067)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 302,154 $ -$ - $ 302,154
U.S. Treasury Note - 224,731 - 224,731
Purchased Options - 1,037,709 - 1,037,709
Total Assets $ 302,154 $ 1,262,440 $ - $ 1,564,594
Liabilities

Options Written $ - $ 622,067 $ - $ 622,067
Total Liabilities $ - $ 622,067 $ - $ 622,067

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,037,709 $ -$ 1,037,709
Liabilities - Written options Options written, at value $ 622,067 $ -$ 622,067

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 160,953 $ - $ 160,953
Written options Written Options (89,675) - (89,675)
$ 71278  $ - $ 71,278
Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 2069 $ - $ 20,696
Written options Written Options (14,315) - (14,315)
$ 6381 % - $ 6,381
Portfolio Holdings Summary
% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.67%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.55

PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 108.77

Total INVeSTMENTS ... e 163.99
L0 CT A @ o] 4o T PP (65.20)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.21
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.56%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 621 $ 62,491

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 425 45,960
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,841 91,224
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,154 91,201
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 356 20,552
TOTAL EXCHANGE TRADED FUNDS (COSt $307,481) ..eeeuuueeeeiiieeeiieeeeeiineeeeeneeeeenaeeennnneans 311,428
Principal
Amount
U.S. TREASURY NOTE - 23.38%
United States Treasury Note, 0.250%, 5/15/2024 (a).. $ 241,200 230,676
TOTAL U.S. TREASURY NOTE (COSt $232,242).....ccuuniiiiiieeeiiii e eeee e et e e eaa s 230,676
Notional
Contracts Amount

PURCHASED OPTIONS - 105.57% (b)(c)
CALL OPTIONS - 105.55%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $413.78 .....coovviiieeiiiiiiiiaiainiannnn. 16 $ 712,064 68,120

S&P 500® Mini Index, Expires 11/10/2023, Strike Price $0.64 22 979,088 973,331
1,041,451
PUT OPTIONS - 0.02%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $166.15 ........ccceveveeeneeineennnnn. 22 979,088 165
TOTAL PURCHASED OPTIONS (COSt $944,853) ...ccvuiieeiiiieeeeiieeeeetieeeeete e e et e e e eaneeeeanneaes 1,041,616
Total Investments (Cost $1,484,576) - 160.51% ...........cccuueeeeruniieeiiieeeeiiieeeeeae e eeniaeeeeees 1,583,720
Liabilities in Excess of Other Assets - (60.51)%............c..cceueiuiiiieineiiieeeeee e e eaeeaaas (597,036)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 986,684

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $542,104.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 11/10/2023 $ 166.15 22 $ (979,088) $ (616,597)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 11/10/2023 413.78 11 (489,544) (5,606)
TOTAL OPTIONS WRITTEN (Premiums Received $567,432) $ (622,203)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 311,428 $ -$ - $ 311,428
U.S. Treasury Note - 230,676 - 230,676
Purchased Options - 1,041,616 - 1,041,616
Total Assets $ 311,428 $ 1,272,292 $ - $ 1,583,720
Liabilities

Options Written $ - $ 622203 $ - $ 622,203
Total Liabilities $ - $ 622203 $ - $ 622,203

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,041,616 % -$ 1,041,616
Liabilities - Written options Options written, at value $ 622,203 $ -$ 622,203

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 45888 $ - $ 45,888
Written options Written Options (23,927) - (23,927)
$ 21961 $ - $ 21,961
Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 121,701 $ - $ 121,701
Written options Written Options (67,969) - (67,969)
$ 53732 $ - $ 53732
Portfolio Holdings Summary
% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.56%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.38

PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 105.57

Total INVeSTMENTS ... e 160.51
L0 CT A @ o] 4o T PP (63.06)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 2.55
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 32.03%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 668 $ 67,221

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 465 50,285
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,096 99,413
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,263 99,814
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 387 22,342
TOTAL EXCHANGE TRADED FUNDS (Cost $339,068).....uuueeieenieriiieeeeiiieeeeenneeeeenaeeeennnaaes 339,075
Principal
Amount
U.S. TREASURY NOTE - 23.39%
United States Treasury Note, 0.250%, 6/15/2024 (a).. $ 260,000 247,580
TOTAL U.S. TREASURY NOTE (COSt $248,1270) ....ceevinieeiiieeeiiiieeeeeieeeeee e et e e e eeaaeaas 247,580
Notional
Contracts Amount

PURCHASED OPTIONS - 97.28% (b)(c)
CALL OPTIONS - 97.25%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $433.93......cccvviiiiiiiiiiiiiiinniannnn. 20 $ 890,080 57,571

S&P 500® Mini Index, Expires 12/11/2023, Strike Price $0.67 22 979,088 971,849
1,029,420
PUT OPTIONS - 0.03%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $174.24 .......ccovuevevieeeieaieeenneenn. 22 979,088 347
TOTAL PURCHASED OPTIONS (COSt $978,812)....ccuuuiieiiiieeeeieeeeeiieeeeetee e e et e e e e eannaeas 1,029,767
Total Investments (Cost $1,566,001) - 152.70%..........ccccuueererunieerennneeeeineeeennneeeannaaeeeens 1,616,422
Liabilities in Excess of Other Assets - (52.70)%............cceuiiueiuieiieiei e eaeeas (557,789)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,058,633

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $586,655.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 12/11/2023 $ 174.24 22 $ (979,088) $ (599,697)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 12/11/2023 433.93 11 (489,544) (10,643)
TOTAL OPTIONS WRITTEN (Premiums Received $582,931) $ (610,340)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 339,075 $ -$ - $ 339,075
U.S. Treasury Note - 247,580 - 247,580
Purchased Options - 1,029,767 - 1,029,767
Total Assets $ 339,075 $ 1,277,347 $ - $ 1,616,422
Liabilities

Options Written $ - $ 610,340 $ - $ 610,340
Total Liabilities $ - $ 610,340 $ - $ 610,340

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,029,767 $ -$ 1,029,767
Liabilities - Written options Options written, at value $ 610,340 $ -$ 610,340

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total

Purchased options Investments $ 120,006 $ - $ 120,006
Written options Written Options (64,983) $ - (64,983)

$ 55023 $ - $ 55023

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 86,354 $ - $ 86,354
Written options Written Options (46,658) - (46,658)

$ 3969 $ - $ 39696
Portfolio Holdings Summary

% of Net

Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 32.03%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.39
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 97.28
Total Investments ... e 152.70
L0 CT A @ o] 4o T PP (57.66)
Assets in Excess of Other Liabilities ......c.uvenieeeiei e 4.96
NEt ASSEES ..o 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.16%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 658 $ 66,214

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 441 47,690
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,998 96,266
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,214 95,942
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 378 21,822
TOTAL EXCHANGE TRADED FUNDS (COSt $331,952) ..cevuuueiieiiieeiiiieeeeeieeeeeneeeeenaeeennnnaans 327,934
Principal
Amount
U.S. TREASURY NOTE - 23.60%
United States Treasury Note, 0.125%, 1/15/2024 (a).. $ 255,400 248,413
TOTAL U.S. TREASURY NOTE (COSt $249,352) ... .ccuuuieiiiiiaeiiiieeeeiiieeeeiiee e et e e e eaieeeeanaeaas 248,413
Notional
Contracts Amount

PURCHASED OPTIONS - 186.46% (b)(c)
CALL OPTIONS - 186.46%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $394.31......cccvvviiiiiiiiiiiiiiiinniannnn, 167 $ 7,432,168 851,924

S&P 500® Mini Index, Expires 7/10/2023, Strike Price $0.58 25 1,112,600 1,110,313
1,962,237
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $159.90.........ccevvvvvvrevneeineennnn. 25 1,112,600 3
TOTAL PURCHASED OPTIONS (COSt $1,451,777) ceevuneeeeeueeeeieee et e e et e e e et e e e eaneeeeanaeaes 1,962,240
Total Investments (Cost $2,033,081) - 241.22% ...........cccuueeeeruneeeeeneeeeenineeeenneeeaannaaaeeens 2,538,587
Liabilities in Excess of Other Assets - (141.22)%.............cceueiuiiiieineieieeeeee e eaenans (1,486,147)
TOTAL NET ASSETS = 100.00%........ueeuuieuneeuneeenaeeneeeuaeeueeenaaenneeenseenneeenaeenneranaernaeennnns $ 1,052,440

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $576,347.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 7/10/2023 $ 398.29 167 $ (7,432,168) $ (785,625)
S&P 500® Mini INAEX....uvvvnieeiieeiieiieeeieeennnes 7/10/2023 159.90 25 (1,112,600) (712,598)

(1,498,223)
Put Options
S&P 500® Mini INAEX....uvvvuieeieeiieeieeeieeennees 7/10/2023 358.46 25 (1,112,600) (55)
TOTAL OPTIONS WRITTEN (Premiums Received $1,038,754) $ (1,498,278)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 327,934 $ - $ - $ 327,934
U.S. Treasury Note - 248,413 - 248,413
Purchased Options - 1,962,240 - 1,962,240
Total Assets $ 327,934 $ 2,210,653 $ - $ 2,538,587
Liabilities

Options Written $ - $ 1,498,278 $ - $ 1,498,278
Total Liabilities $ - $ 1,498,278 $ - $ 1,498,278

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,962,240 % -$ 1,962,240
Liabilities - Written options Options written, at value $ 1,498,278 $ -$ 1,498,278

The location and effect of derivative instruments (categorized by risk exposure) on the Statements of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 510,463 $ - $ 510,463
Written options Written Options (459,524) - (459,524)

$ 50939 $ - $ 50939
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 31.16%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 23.60
VLol g P ToT=To I O o] 4o Ty T T PPN 186.46
Total INVESTMENTS ..o e 241.22
L1 T oI O] o 4T PPN (142.37)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.15
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug

Schedule of Investments
June 30, 2023 (Unaudited)

EXCHANGE TRADED FUNDS - 31.74%

iShares 0-3 Month Treasury Bond ETF (@) «...ucuieeuiiiieiiee e e e ee e e
iShares iBoxx $ Investment Grade Corporate Bond ETF (a)..
SPDR Portfolio Intermediate Term Corporate Bond ETF (a)..
Vanguard Intermediate-Term Corporate Bond ETF (a)......
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et
TOTAL EXCHANGE TRADED FUNDS (COSt $331,832) ..ccuuuieiiinieeiiieeeeeieeeesnneeeeanaeeennnnaaes

U.S. TREASURY NOTE - 23.71%
United States Treasury Note, 0.125%, 2/15/2024 (a)..
TOTAL U.S. TREASURY NOTE (COSt $248,339) .. .. ciiiiiiiiiiiiiaaaeeeeeeiiiiiaaa e e e e e eeeeiii e e e aeeeees

Contracts

PURCHASED OPTIONS - 162.12% (b)(c)
CALL OPTIONS - 162.12%

S&P 500® Mini Index, Expires 8/10/2023, Strike Price $404.94..........oeevevviieeiiiieeeeiinns
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $0.59

PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $164.21.........cevvvevevieeeneeineerneen.
TOTAL PURCHASED OPTIONS (COSt $1,400,267).ccuuueeeeuieeeeiiieeeeeieeeeenineeeesneeesanaeeeannneans

Total Investments (Cost $1,980,438) - 217.57%.........eeeeruueeeeiieeeeinieeeeenieaeeeaeeeeannaaeeeens

Liabilities in Excess of Other Assets - (L117.57)% ..........oeeuiiueiuiiiieieie e e eae e
TOTAL NET ASSETS = 100.00%........ueeuuieuneeuneeenaeeneeeuaeeueeenaaenneeenseenneeenaeenneranaernaeennnns

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated

as collateral for written options is $579,068.
(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Shares Value
659 $ 66,315
452 48,879
3,022 97,036
1,231 97,287
380 21,937
331,454
Principal
Amount
$ 255,800 247,614
247,614
Notional
Amount
147 $ 6,542,088 627,393
1,068,096 1,065,338
1,692,731
1,068,096 19
1,692,750
2,271,818
(1,227,612)
$ 1,044,206

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 8/10/2023 $ 409.03 147 (6,542,088) $ (569,386)
S&P 500® Mini INAEX....uvvvnieeiieeiieiieeeieeennnes 8/10/2023 164.21 24 (1,068,096) (675,028)
(1,244,414)
Put Options
S&P 500® Mini INAEX....uvvvuieeieeiieeieeeieeennees 8/10/2023 368.12 24 (1,068,096) (582)

TOTAL OPTIONS WRITTEN (Premiums Received $992,425)

$  (1,244,996)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 331,454 $ - $ - $ 331,454
U.S. Treasury Note - 247,614 - 247,614
Purchased Options - 1,692,750 - 1,692,750
Total Assets $ 331,454 $ 1,940,364 $ - $ 2,271,818
Liabilities

Options Written $ - $ 1,244996 $ - $ 1,244,996
Total Liabilities $ - $ 1,244,996 $ - $ 1,244,996

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,692,750 $ -$ 1,692,750
Liabilities - Written options Options written, at value $ 1,244,996 $ -$ 1,244,996

The location and effect of derivative instruments (categorized by risk exposure) on the Statements of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 292,483 $ - $ 292,483
Written options Written Options (252,571) - (252,571)

$ 39912 $ - $ 390912
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 31.74%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 23.71
VLol g P ToT=To I O o] 4o Ty T T PPN 162.12
Total Investments ... s 217.57
L1 T oI O] o 4T PPN (119.23)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.66
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.51%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 657 $ 66,114

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 456 49,312
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,045 97,775
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,245 98,392
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 381 21,995
TOTAL EXCHANGE TRADED FUNDS (COSt $331,314) evvuuueeeeiiiieeiieeeeeeieeeesneeeennaeeennnneaes 333,588
Principal
Amount
U.S. TREASURY NOTE - 23.30%
United States Treasury Note, 0.250%, 3/15/2024 (a).. $ 255,700 246,669
TOTAL U.S. TREASURY NOTE (COSt $247,250) ....cceuunieeiiieeeiiiieeeeitieee et e e e et e e e eaneeeeaaaaas 246,669
Notional
Contracts Amount

PURCHASED OPTIONS - 229.56% (b)(c)
CALL OPTIONS - 229.56%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $382.29.......cccvviiiiiiiiiiiiiiiinnnnnnnn. 198 $ 8,811,792 1,321,422

S&P 500® Mini Index, Expires 9/11/2023, Strike Price $0.56 25 1,112,600 1,108,368
2,429,790
PUT OPTIONS - 0.00%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $155.03......ccuevvueivveeinieiieevneen. 25 1,112,600 38
TOTAL PURCHASED OPTIONS (COSt $1,535,668).....uccevuieeiiiiieeeiiiieeeenieeeesieeeennaeeeanneans 2,429,828
Total Investments (Cost $2,114,232) - 284.37% .........ceeeuuueeeerneeeeenieeeeenaeeeneneaaanaaaeeens 3,010,085
Liabilities in Excess of Other Assets - (184.37)%..........ccuuiiueiuieiieieiie e eeee e eaeeaeeans (1,951,579)
TOTAL NET ASSETS = 100.00%........ueeuuieuneeuneeenaeeneeeuaeeueeenaaenneeenseenneeenaeenneranaernaeennnns $ 1,058,506

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $580,257.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 9/11/2023 $ 386.15 198 $ (8,811,792) $ (1,247,877)
S&P 500® Mini INAEX....uvvvnieeiieeiieiieeeieeennnes 9/11/2023 155.03 25 (1,112,600) (726,407)

(1,974,284)
Put Options
S&P 500® Mini INAEX....uvvvuieeieeiieeieeeieeennees 9/11/2023 347.54 25 (1,112,600) (1,145)
TOTAL OPTIONS WRITTEN (Premiums Received $1,133,818) $ (1,975,429)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep

Scheduled of Investments (Concluded0
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 333,588 $ - $ - $ 333,588
U.S. Treasury Note - 246,669 - 246,669
Purchased Options - 2,429,828 - 2,429,828
Total Assets $ 333,588 $ 2,676,497 $ - $ 3,010,085
Liabilities

Options Written $ - $ 1975429 $ - $ 1,975,429
Total Liabilities $ - $ 1,975,429 $ - $ 1,975,429

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 2,429,828 $ -$ 2,429,828
Liabilities - Written options Options written, at value $ 1,975,429 % -$ 1,975,429

The location and effect of derivative instruments (categorized by risk exposure) on the Statements of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 894,159 $ - $ 894,159
Written options Written Options (841,611) - (841,611)

$ 52548 $ - $ 52548
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 31.51%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 23.30

VLol g P ToT=To I O o] 4o Ty T T PPN 229.56

Total Investments ... s 284.37
L1 T oI O] o 4T PPN (186.62)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiie e 2.25
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 32.34%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 728 % 73,259

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 492 53,205
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,322 106,670
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,345 106,295
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 417 24,073
TOTAL EXCHANGE TRADED FUNDS (COSt $351,975) ..evvvuuerieineeeeiiaeeeeeneeeeenneeeennaeeennnnaaes 363,502
Principal
Amount
U.S. TREASURY NOTE - 24.07%
United States Treasury Note, 0.375%, 4/15/2024 (a).. $ 281,400 270,484
TOTAL U.S. TREASURY NOTE (COSt $272,270) ..uuceeiunieeiiieeeeiiieeeeeieeeeeie e et e e eeeaaaeas 270,484
Notional
Contracts Amount

PURCHASED OPTIONS - 159.80% (b)(c)
CALL OPTIONS - 159.79%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $406.78.......ccccovveeieeiiiiiiinnnannnn. 140 $ 6,230,560 644,419

S&P 500® Mini Index, Expires 10/10/2023, Strike Price $0.60 26 1,157,104 1,151,402
1,795,821
PUT OPTIONS - 0.01%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $164.96 ........cc.cevvveeevneeeneennnnnnn. 26 1,157,104 100
TOTAL PURCHASED OPTIONS (COSt $1,482,026).....u.cceuuueeiiiiieeeetiaeeeenineeeesneeessnaeeeannaans 1,795,921
Total Investments (Cost $2,106,271) - 216.21% ..........cccvuueeerunieerenneeennaeernnneeaennaaeeeens 2,429,907
Liabilities in Excess of Other Assets - (116.21)%.............cccueiuiiiieeneiieeeeeeeee e e aeeaeennas (1,306,043)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,123,864

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $633,986.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 10/10/2023 $ 410.89 140 $ (6,230,560) $ (592,680)
S&P 500® Mini INAEX....uvvvnieeiieeiiieiieeeieeennnes 10/10/2023 164.96 26 (1,157,104) (730,650)

(1,323,330)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 10/10/2023 369.80 26 (1,157,104) (3,481)
TOTAL OPTIONS WRITTEN (Premiums Received $1,039,186) $  (1,326,811)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 363,502 $ -$ - $ 363,502
U.S. Treasury Note - 270,484 - 270,484
Purchased Options - 1,795,921 - 1,795,921
Total Assets $ 363,502 $ 2,066,405 $ - $ 2,429,907
Liabilities

Options Written $ - $ 1,326,811 $ - $ 1,326,811
Total Liabilities $ - $ 1,326,811 $ - $ 1,326,811

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,795,921 % -$ 1,795,921
Liabilities - Written options Options written, at value $ 1,326,811 % -$ 1,326,811

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 696,162 $ - $ 696,162
Written options Written Options (618,331) - (618,331)
$ 77831 $ - $ 77831
Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 97,850 $ - $ 97,850
Written options Written Options (114,260) - (114,260)
$ (16410) $ - $ (16,410)
Portfolio Holdings Summary
% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 32.34%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 24.07

PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 159.80

Total INVeSTMENTS ... e 216.21
L0 CT A @ o] 4o T PP (118.06)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.85
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 32.45%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 1,055 $ 106,165

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 723 78,185
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 4,829 155,059
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,961 154,978
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 606 34,984
TOTAL EXCHANGE TRADED FUNDS (COSt $522,247) .cvvuueeeeeieeeeiiieeeeeieeeeetieeeeanaeeeanneaes 529,371
Principal
Amount
U.S. TREASURY NOTE - 24.04%
United States Treasury Note, 0.250%, 5/15/2024 (a).. $ 410,000 392,111
TOTAL U.S. TREASURY NOTE (COSt $394,774) ...nceeiieeeiee et e e eaa s 392,111
Notional
Contracts Amount

PURCHASED OPTIONS - 170.66% (b)(c)
CALL OPTIONS - 170.64%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $409.60..........ccceevveieiineiirninnnnnn. 229 $ 10,191,416 1,058,429

S&P 500® Mini Index, Expires 11/10/2023, Strike Price $0.60 39 1,735,656 1,725,604
2,784,033
PUT OPTIONS - 0.02%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $166.10 ........cccuvevvneevnreenneennnnnn. 39 1,735,656 292
TOTAL PURCHASED OPTIONS (COSt $2,255,687)...uuueeeiuieeeeiiiieeeiiaeeeesneeessneeesanaeeeannaans 2,784,325
Total Investments (Cost $3,172,708) - 227.15%...........cccuuueeeerueeeeinieeeeeiieeeeneeeeeanaaeeeens 3,705,807
Liabilities in Excess of Other Assets - (127.15)% ..........cccueiueiuiireineieeeeeeeee e eaeeaeennas (2,074,406)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,631,401

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $921,482.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 11/10/2023 $ 413.74 229 $ (10,191,416) $ (975,758)
S&P 500® Mini INAEX....uvvvnieeiieeiiieiieeeieeennnes 11/10/2023 166.10 39 (1,735,656) (1,093,249)

(2,069,007)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 11/10/2023 372.36 39 (1,735,656) (8,318)
TOTAL OPTIONS WRITTEN (Premiums Received $1,585,958) $ (2,077,325)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations

according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and

liabilities (see Note 2 in Notes to Financial Statements):

Assets

Exchange Traded Funds
U.S. Treasury Note
Purchased Options
Total Assets

Liabilities
Options Written
Total Liabilities

Level 1 Level 2 Level 3 Total
$ 529,371 $ -$ - $ 529,371
- 392,111 - 392,111
- 2,784,325 - 2,784,325
$ 529371 $ 3,176,436 $ - $ 3,705,807
$ - $ 2,077,325 $ - $ 2,077,325
$ - $ 2,077,325 $ - $ 2,077,325

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to

Financial Statements).

The location and value of derivative instruments
2023, was as follows:

Assets - Purchased options
Liabilities - Written options

The location and effect of derivative instruments
30, 2023, was as follows:

(categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,

Interest Rate

Location Equity Risk Risk Total
Investments, at value $ 2,784,325 % -$ 2,784,325
Options written, at value $ 2,077,325 % -$ 2,077,325

(categorized by risk exposure) on the Statement of Operations for the period ended June

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total

Purchased options Investments $ (168,446) $ - $ (168,446)
Written options Written Options 267,557 - 267,557

$ 99111 $ - $ 99111

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 922221 $ - $ 922221
Written options Written Options (878,699) - (878,699)

$ 43522 % - $ 43522
Portfolio Holdings Summary

% of Net

Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 32.45%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 24.04
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 170.66
Total Investments ... e 22715
L0 CT A @ o] 4o T PP (127.33)
Assets in Excess of Other Liabilities ......c.uvenieeeiei e 0.18
NEt ASSEES ..o 100.00%

The accompanying

notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 33.10%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 709 % 71,347

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 493 53,313
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,285 105,481
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,340 105,901
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 410 23,669
TOTAL EXCHANGE TRADED FUNDS (COSt $359,470) ..evvvuueeeeineeeeniaeeeeinaeeeeenneeesanaeeennnnaaes 359,711
Principal
Amount
U.S. TREASURY NOTE - 24.17%
United States Treasury Note, 0.250%, 6/15/2024 (a).. $ 275,900 262,721
TOTAL U.S. TREASURY NOTE (COSt $263,295).....ccuuuieiiiiieeiiiiieeeeiiieeeeiie e et e e e e e eaaaeas 262,721
Notional
Contracts Amount

PURCHASED OPTIONS - 139.91% (b)(c)
CALL OPTIONS - 139.88%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $429.55.........ccccvviieiiiiiiiinnninnnnn. 143 $ 6,364,072 460,155

S&P 500® Mini Index, Expires 12/11/2023, Strike Price $0.63 24 1,068,096 1,060,293
1,520,448
PUT OPTIONS - 0.03%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $174.19 .......oevvvevivieiieeieevnee. 24 1,068,096 377
TOTAL PURCHASED OPTIONS (COSt $1,353,834)..cuuuieiiticeiiiiieeeiiieeeeeieeeeaneeeeanaeeeanneaes 1,520,825
Total Investments (Cost $1,976,599) - 197.18% .........ceevvuuieiiiiieeeiiieeeeiiieeeeeeneeeeaneeeeens 2,143,257
Liabilities in Excess of Other Assets - (97.18)% ............ceeuiiueiiiiiieiei e e e e e (1,056,361)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,086,896

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $622,432.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 12/11/2023 $ 433.89 143 $ (6,364,072) $ (412,072)
S&P 500® Mini INAEX....uvvvnieeiieeiiieiieeeieeennnes 12/11/2023 174.19 24 (1,068,096) (654,332)

(1,066,404)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 12/11/2023 390.50 24 (1,068,096) (9,597)
TOTAL OPTIONS WRITTEN (Premiums Received $920,623) $ (1,076,001)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 359,711 $ -$ -$ 359,711
U.S. Treasury Note - 262,721 - 262,721
Purchased Options - 1,520,825 - 1,520,825
Total Assets $ 359,711 $ 1,783,546 $ - $ 2,143,257
Liabilities

Options Written $ - $ 1,076,001 $ - $ 1,076,001
Total Liabilities $ - $ 1,076,001 $ - $ 1,076,001

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,520,825 % -$ 1,520,825
Liabilities - Written options Options written, at value $ 1,076,001 % -$ 1,076,001

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 330,642 $ - $ 330,642
Written options Written Options (261,736) - (261,736)
$ 68906 $ - _$ 68906
Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 363,739 $ - $ 363,739
Written options Written Options (341,915) - (341,915)
$ 21824 $ - $ 21824
Portfolio Holdings Summary
% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 33.10%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 24.17

PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 139.91

Total INVeSTMENTS ... e 197.18
L0 CT A @ o] 4o T PP (98.99)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.81
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 29.04%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 366 $ 36,831

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 373 40,336
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,509 80,564
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,021 80,689
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 633 36,543
TOTAL EXCHANGE TRADED FUNDS (CoSt $282,880) ......uueeeeeueeriineereeneeeeenneeeeenaeernnnnaaes 274,963
Principal
Amount
U.S. TREASURY NOTE - 21.84%
United States Treasury Note, 0.125%, 1/15/2024 (a).. $ 212,600 206,784
TOTAL U.S. TREASURY NOTE (COSt $207,493) .. .ciiiieiiiieeeiiii e e e e et e e eeaaaeas 206,784
Notional
Contracts Amount

PURCHASED OPTIONS - 110.90% (b)(c)
CALL OPTIONS - 110.86%
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $401.96........ccccevvveiiiiiiiieninnnnnnnn. 21 $ 934,584 121,524

S&P 500® Mini Index, Expires 1/10/2024, Strike Price $0.41 21 934,584 927,972
1,049,496
PUT OPTIONS - 0.04%
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $157.18......ccvueeeneeieeeieeieeeeneeenn. 21 934,584 421
TOTAL PURCHASED OPTIONS (COSt $883,685) ...ccvuueeiuiieeiiiiieeeiieeeeiiaeeeesaeeeeanaeeeanneans 1,049,917
Total Investments (Cost $1,374,058) - L161.78% ..........cccvuuererrnieeeinieeeeeiiaeeeneneeeannaaeeeees 1,531,664
Liabilities in Excess of Other Assets - (61.78)%............cccieueiuieiieieiieeeeeee e e aeeaeeanas (584,913)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 946,751

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $481,747.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 1/10/2024 $ 157.18 21 $ (934,584) $ (608,713)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 1/10/2024 352.74 21 (934,584) (5,237)
TOTAL OPTIONS WRITTEN (Premiums Received $531,605) $ (613,950)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 274,963 $ -$ - $ 274,963
U.S. Treasury Note - 206,784 - 206,784
Purchased Options - 1,049,917 - 1,049,917
Total Assets $ 274963 $ 1,256,701 $ - $ 1,531,664
Liabilities

Options Written $ - $ 613,950 $ - $ 613,950
Total Liabilities $ - $ 613,950 $ - $ 613,950

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,049,917 $ -$ 1,049,917
Liabilities - Written options Options written, at value $ 613,950 $ -$ 613,950

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (218,261) $ 248859 $ 30,598
Written options Written Options 147,147 (306,849) (159,702)

$ (71114) $  (57,990) $ (129,104)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 402561 $ (302,723) $ 99,838
Written options Written Options (230,216) 359,957 129,741

$ 172345 $ 57,234 $ 229579

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 29.04%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 21.84
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 110.90
Total INVeSTMENTS ... e 161.78
L0 CT A @ o] 4o T PP (64.85)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 3.07
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.16%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 394 $ 39,648

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 404 43,689
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,699 86,665
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,100 86,933
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 682 39,372
TOTAL EXCHANGE TRADED FUNDS (COSt $302,421) ..ceeuuuieieeineeeiiiaeeeeiineeeeenneeeennaeeennnnaaes 296,307
Principal
Amount
U.S. TREASURY NOTE - 22.54%
United States Treasury Note, 0.125%, 2/15/2024 (a).. $ 228,800 221,478
TOTAL U.S. TREASURY NOTE (COSt $222,126) ... cccvuuieiiiiieeeiiieeeeiiieeeeeiieeee et e e e e e e eanaeas 221,478
Notional
Contracts Amount

PURCHASED OPTIONS - 109.56% (b)(c)
CALL OPTIONS - 109.50%
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $417.76........ccovveeieeiiiieiiiaaannaannnn. 22 $ 979,088 104,429

S&P 500® Mini Index, Expires 2/12/2024, Strike Price $0.43 22 979,088 971,478
1,075,907
PUT OPTIONS - 0.06%
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $164.05.........ccvvueeiuieeeneeineennneenn. 22 979,088 574
TOTAL PURCHASED OPTIONS (COSt $965,079)...ccuuuieiiiieeeeeiieeeeiiieeeeeeeeeeetn e e eeaaeeeeanneaes 1,076,481
Total Investments (Cost $1,489,626) - 162.26%..............uueeeerrneeerennneerrnneerennneeaenaaaeeens 1,594,266
Liabilities in Excess of Other Assets - (62.26)%...............cccueeuieuieineiniieeeeee e e eaeeanas (611,744)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 982,522

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $517,785.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 2/12/2024 $ 164.05 22 $ (979,088) $ (624,254)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 2/12/2024 368.16 22 (979,088) (8,667)
TOTAL OPTIONS WRITTEN (Premiums Received $579,491) $ (632,921)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 296,307 $ -$ - $ 296,307
U.S. Treasury Note - 221,478 - 221,478
Purchased Options - 1,076,481 - 1,076,481
Total Assets $ 296,307 $ 1,297,959 $ - $ 1,594,266
Liabilities

Options Written $ - $ 632921 % - $ 632,921
Total Liabilities $ - $ 632921 % - $ 632921

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,076,481 % -$ 1,076,481
Liabilities - Written options Options written, at value $ 632,921 $ -$ 632,921

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (148,945) $ 203,495 $ 54,550
Written options Written Options 137,291 $ (262,495) (125,204)

$ (11654) $ (59,000) $ (70,654)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 315821 $ (252,899) $ 62,922
Written options Written Options (194,504) 307,381 112,877

$ 121317 $ 54482 $ 175799

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.16%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.54
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 109.56
Total INVeSTMENTS ... e 162.26
L0 CT A @ o] 4o T PP (64.42)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 2.16
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 28.74%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 391 % 39,346

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 406 43,905
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,706 86,890
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,106 87,407
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 679 39,199
TOTAL EXCHANGE TRADED FUNDS (COSt $298,926) ......uueeiriiieeiiiaeeeeeieeeeenneeeeanaeeeannaaes 296,747
Principal
Amount
U.S. TREASURY NOTE - 21.27%
United States Treasury Note, 0.250%, 3/15/2024 (a).. $ 227,600 219,561
TOTAL U.S. TREASURY NOTE (COSt $220,078) ... eerunieiiiieeeiiiieeeeiiieee et e e et e e eeeaaaeas 219,561
Notional
Contracts Amount

PURCHASED OPTIONS - 113.52% (b)(c)
CALL OPTIONS - 113.45%
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $395.13......cccvviiriiiiieiiiiiniinniannnn, 23 $ 1,023,592 157,112

S&P 500® Mini Index, Expires 3/11/2024, Strike Price $0.41 23 1,023,592 1,014,296
1,171,408
PUT OPTIONS - 0.07%
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $154.87 ....uovvvneeeeeieeeieeieeeaeeenn. 23 1,023,592 676
TOTAL PURCHASED OPTIONS (COSt $955,794) ...cevuiieeiiiieeeeiieee e e e et e e et eeeaneeeeana s 1,172,084
Total Investments (Cost $1,474,798) - 163.53% ........eeeeruueereiniieeeiiieeereiieeeeeeeeeaeanaaaeeees 1,688,392
Liabilities in Excess of Other Assets - (63.53)%............cceuiiueiuiiiiiieiiei e e e eaeenns (655,949)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,032,443

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $516,308.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 3/11/2024 $ 154.87 23 $ (1,023,592) $ (673,156)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 3/11/2024 347.58 23 (1,023,592) (7,648)
TOTAL OPTIONS WRITTEN (Premiums Received $574,229) $ (680,804)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 296,747 $ - $ - $ 296,747
U.S. Treasury Note - 219,561 - 219,561
Purchased Options - 1,172,084 - 1,172,084
Total Assets $ 296,747 $ 1,391,645 $ - $ 1,688,392
Liabilities

Options Written $ - $ 680,804 $ - $ 680,804
Total Liabilities $ - $ 680,804 $ - $ 680,804

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,172,084 $ -$ 1,172,084
Liabilities - Written options Options written, at value $ 680,804 $ -$ 680,804

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (170,164) $ 136,393 $ (33,771)
Written options Written Options 153,002 (195,371) (42,369)

$ (17162) $ (58,978) $ (76,140)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 391,330 $ (184,042) $ 207,288
Written options Written Options (231,987) 243,464 11,477

$ 159343 $ 59422 $ 218765

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 28.74%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 21.27
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 113.52
Total INVeSTMENTS ... e 163.53
L0 CT A @ o] 4o T PP (65.94)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 2.41
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.35%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 404 $ 40,655

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 410 44,337
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,762 88,687
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,119 88,435
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 697 40,238
TOTAL EXCHANGE TRADED FUNDS (Cost $306,082).....uuueeieiiieeiiiieeeiiieeeeenneeeeenaeeennnnaaes 302,352
Principal
Amount
U.S. TREASURY NOTE - 22.56%
United States Treasury Note, 0.375%, 4/15/2024 (a).. $ 233,800 224,731
TOTAL U.S. TREASURY NOTE (COSt $226,215) ... cccuuuieeiiiieeeiiieeeeiiieeeeeieeeeetaeeeeeneeeeanneas 224,731
Notional
Contracts Amount

PURCHASED OPTIONS - 113.61% (b)(c)
CALL OPTIONS - 113.52%
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $418.88 ........ccovvvieeiiiiiiiiiiiinnannnn. 23 $ 1,023,592 117,622

S&P 500® Mini Index, Expires 4/10/2024, Strike Price $0.43 23 1,023,592 1,013,286
1,130,908
PUT OPTIONS - 0.09%
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $164.80.........cevvueeirieeeeeiieeenneenn. 23 1,023,592 867
TOTAL PURCHASED OPTIONS (COSt $1,010,764) c...uueeeeieeeeeieeeeeieeeeete e e et e e e e e eaana s 1,131,775
Total Investments (Cost $1,543,061) - 166.52%............c.uueeeeruniieeennieeeniineeennneeeannaaeeeens 1,658,858
Liabilities in Excess of Other Assets - (66.52)%...............cccueiuiiiieineeiieeeeee e e eeaennas (662,666)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 996,192

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $527,083.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 4/10/2024 $ 164.80 23 $ (1,023,592) $ (652,034)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 4/10/2024 369.84 23 (1,023,592) (12,441)
TOTAL OPTIONS WRITTEN (Premiums Received $606,913) $ (664,475)

The accompanying notes are an integral part of these financial statements.
50



Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 302,352 $ -$ - $ 302,352
U.S. Treasury Note - 224,731 - 224,731
Purchased Options - 1,131,775 - 1,131,775
Total Assets $ 302,352 $ 1,356,506 $ - $ 1,658,858
Liabilities

Options Written $ - $ 664,475 $ - $ 664,475
Total Liabilities $ - $ 0664475 $ - $ 664,475

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,131,775 $ -$ 1,131,775
Liabilities - Written options Options written, at value $ 664,475 $ -$ 664,475

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (139,566) $ 2,051 $ (137,515)
Written options Written Options 121,670 (66,351) 55,319

$ (17.896) $ (64.300) $ (82,196)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 322,833 $ (99,336) $ 223,497
Written options Written Options (187,729) 151,395 (36,334)

$ 135104 $ 52059 $ 187,163

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.35%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.56
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 113.61
Total INVeSTMENTS ... e 166.52
L0 CT A @ o] 4o T PP (66.70)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 0.18
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.22%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 406 $ 40,856

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 417 45,094
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,786 89,458
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,132 89,463
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 703 40,584
TOTAL EXCHANGE TRADED FUNDS (COSt $308,482) . ...uuueeeiiiiieeiiiieeeeiineeeeanneeeeanaeeeannneaes 305,455
Principal
Amount
U.S. TREASURY NOTE - 22.42%
United States Treasury Note, 0.250%, 5/15/2024 (a).. $ 237,000 226,659
TOTAL U.S. TREASURY NOTE (COSt $228,198) ... .ceuunieiiiieeeiiiieeeeiieeeeee e et e e e eeeaaeas 226,659
Notional
Contracts Amount

PURCHASED OPTIONS - 112.12% (b)(c)
CALL OPTIONS - 112.02%
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $420.71 .......ccovvviieiiiiiiiiiiiinnnannnn. 23 $ 1,023,592 119,887

S&P 500® Mini Index, Expires 5/10/2024, Strike Price $0.43 23 1,023,592 1,012,457
1,132,344
PUT OPTIONS - 0.10%
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $165.94 .........ovvvueeirieeieeieeenneenn. 23 1,023,592 964
TOTAL PURCHASED OPTIONS (CoSt $1,018,193) ..euuuuieiiiieeeiiiieeeeieeeeeieeeeetaeeeeaneeeeanneees 1,133,308
Total Investments (Cost $1,554,873) - 164.76% ..........cccvuueeeeeunieeeinieeeeiniaeeeeeeeeeennaaeeenns 1,665,422
Liabilities in Excess of Other Assets - (64.76)%.............c.oevueiuieiieineiieieeeeee e eeeeeaennnas (654,658)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,010,764

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $532,114.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 5/10/2024 $ 165.94 23 $ (1,023,592) $ (650,373)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 5/10/2024 372.40 23 (1,023,592) (14,552)
TOTAL OPTIONS WRITTEN (Premiums Received $611,053) $ (664,925)

The accompanying notes are an integral part of these financial statements.
52



Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 305455 $ -$ - $ 305,455
U.S. Treasury Note - 226,659 - 226,659
Purchased Options - 1,133,308 - 1,133,308
Total Assets $ 305455 $ 1,359,967 $ - $ 1,665,422
Liabilities

Options Written $ - $ 664,925 $ - $ 664,925
Total Liabilities $ - $ 664,925 $ - $ 664,925

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,133,308 $ -$ 1,133,308
Liabilities - Written options Options written, at value $ 664,925 $ -$ 664,925

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (34,856) $ (39,241) $ (74,097)
Written options Written Options 26,388 (4,192) 22,196

$ (8,468) $ (43433) $ (51,901)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 213,372 $ (34,772) $ 178,600
Written options Written Options (125,007) 68,108 (56,899)

$ 88365 $ 33336 $ 121701

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.22%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.42
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 112.12
Total INVeSTMENTS ... e 164.76
L0 CT A @ o] 4o T PP (65.78)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.02
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.77%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 437 % 43,975

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 456 49,312
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,034 97,422
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,238 97,839
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 761 43,933
TOTAL EXCHANGE TRADED FUNDS (COSt $331,304) ..evuuueeeeiieeeiiiaeeeeeieeeeenneeeennaeeennnnaaes 332,481
Principal
Amount
U.S. TREASURY NOTE - 23.20%
United States Treasury Note, 0.250%, 6/15/2024 (a).. $ 255,000 242,819
TOTAL U.S. TREASURY NOTE (COSt $243,350)....ccuuuieeiiuieeeiiiieeeeiieeeeeieeeeesieeesaneeeeannneans 242,819
Notional
Contracts Amount

PURCHASED OPTIONS - 105.56% (b)(c)
CALL OPTIONS - 105.45%
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $440.07 .......ccovviiiiiiiiiiiiieiinnnannnn. 23 $ 1,023,592 92,181

S&P 500® Mini Index, Expires 6/10/2024, Strike Price $0.46 23 1,023,592 1,011,168
1,103,349
PUT OPTIONS - 0.11%
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $174.02 .....ccovniveneeinieeieeieeeaneenn. 23 1,023,592 1,191
TOTAL PURCHASED OPTIONS (CoSt $1,063,710) ...uuueeiiiieeeieiiieeeiiieeeeeieeeeeeneeeeanaeeeanneaes 1,104,540
Total Investments (Cost $1,638,364) - 160.53%..........cccuuuiererrnieerrnieeeriieeerneneeeenaaeeeens 1,679,840
Liabilities in Excess of Other Assets - (60.53)%............cc.oeeueiuiiiiiieiiei e ee e eaeenns (633,402)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,046,438

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $575,300.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 6/10/2024 $ 174.02 23 $ (1,023,592) $ (633,358)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 6/10/2024 390.54 23 (1,023,592) (20,717)
TOTAL OPTIONS WRITTEN (Premiums Received $634,605) $ (654,075)

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 332,481 $ -$ - $ 332481
U.S. Treasury Note - 242,819 - 242,819
Purchased Options - 1,104,540 - 1,104,540
Total Assets $ 332,481 $ 1,347,359 $ - $ 1,679,840
Liabilities

Options Written $ - $ 654,075 $ - $ 654,075
Total Liabilities $ - $ 654,075 $ - $§ 654,075

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,104,540 $ -$ 1,104,540
Liabilities - Written options Options written, at value $ 654,075 $ -$ 654,075

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 119,937 $ (34,462) $ 85,475
Written options Written Options (54,505) (11,792) (66,297)

$ 65432 $ (46,254) $ 19,178

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 98418 $ (31,414) $ 67,544
Written options Written Options (64,203) 58,594 (5,609)

$ 34215 $ 27180 $ 61935

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.77%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.20
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 105.56
Total INVeSTMENTS ... e 160.53
L0 CT A @ o] 4o T PP (62.51)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.98
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 31.29%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 985 $ 99,121
Schwab Short-Term U.S. Treasury ETF (a)..... 1,976 94,967
SPDR Portfolio Short Term Treasury ETF (a).. 1,650 47,504
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,651 95,311
TOTAL EXCHANGE TRADED FUNDS (COSt $341,258) ...euuivrniieieeiieeiieeeiieeaeeeeeeaeeeaeeaneeenns 336,903
Notional
Contracts Amount
PURCHASED OPTIONS - 124.47% (b)(c)
CALL OPTIONS - 119.59%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $394.35... 26 $ 1,157,104 132,531
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $0.40........cceeiviieieiiiiieeiiiieeeeiinns 26 1,157,104 1,155,193
1,287,724
PUT OPTIONS - 4.88%
iShares 20+ Year Treasury Bond ETF, Expires 7/10/2023, Strike Price $108.70.................. 87 895,578 51,956
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 7/10/2023, Strike Price
R0 1 T PSPPI 90 973,260 518
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $154.58......cccuuieeeiiiieeiiiiaeeeiinnns 26 1,157,104 3
52,477
TOTAL PURCHASED OPTIONS (COSt $1,175,621) «eevuueieiiieeeeineeeeeiiaeeeeeieeeetineeeeenaeeensnnaaes 1,340,201
Total Investments (Cost $1,516,879) - 155.76% ...........cceuueerueeirieinieiiieeieeinaeeaaeenaaennnns 1,677,104
Liabilities in Excess of Other Assets - (55.76)% (600,399)
TOTAL NET ASSETS - 100.00%........ccuiiuiuitiiiieiteeteetae e et et et et e ea et e e e en s e eaaaanaenns $ 1,076,705

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $336,903.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INA€X.....cevuiieiiiiiieiineeieeeanes 7/10/2023 $ 154.58 26 $ (1,157,104) $ (754,913)
Put Options
iShares 20+ Year Treasury Bond ETF .............. 7/10/2023 114.42 87 (895,578) (101,593)
iShares iBoxx $ Investment Grade Corporate
BONA ETF .euiiiiii e 7/10/2023 111.02 90 (973,260) (29,150)
S&P 500® Mini INA€X....ucevuiiiieiiieiineeieeeanes 7/10/2023 346.92 26 (1,157,104) (48)
(130,791)
TOTAL OPTIONS WRITTEN (Premiums Received $787,421) $ (885,704)

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 336,903 $ -$ - $ 336,903
Purchased Options - 1,340,201 - 1,340,201
Total Assets $ 336,903 $ 1,340,201 $ - $ 1,677,104
Liabilities

Options Written $ - $ 885704 $ - $ 885,704
Total Liabilities $ - $ 885704 $ - $ 885,704

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,287,727 $ 52,474 $ 1,340,201
Liabilities - Written options Options written, at value $ 754,961 $ 130,743 $ 885,704

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 234,727 $ (75,723) $ 159,004
Written options Written Options (125,979) 61,015 (64,964)

$ 108,748 $ (14,708) $ 94,040

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........iuiiiiii e 31.29%
PUIChASEA OPTIONS. ...ttt e e e e r e e e e e e e e e eeas 124.47
Total Investments ... s 155.76
WIEEN OPEIONS. ottt et et e e et e et e e et e ea e e aea e e e e eans (82.26)
Assets in Excess of Other Liabilities .........veuieeiiii e eeee 26.50
Nt ASS RS .. ..eiiieii e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 34.70%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 983 $ 98,919
Schwab Short-Term U.S. Treasury ETF (a)..... 1,987 95,495
SPDR Portfolio Short Term Treasury ETF (a).. 1,659 47,763
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,660 95,832
TOTAL EXCHANGE TRADED FUNDS (COSt $342,394) ...cuuiitiiiiieeiiieeieeeeeeee e e eans 338,009
Notional
Contracts Amount
PURCHASED OPTIONS - 122.76% (b)(c)
CALL OPTIONS - 114.08%
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $430.48... 24 $ 1,068,096 45,263
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $0.44........oeiviiieeeiiieeeiiieeeeeies 24 1,068,096 1,065,696
1,110,959
PUT OPTIONS - 8.68%
iShares 20+ Year Treasury Bond ETF, Expires 8/10/2023, Strike Price $111.57 .................. 85 874,990 74,084
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 8/10/2023, Strike Price
B 08, A7 it e e et e e e ea e e e e et ee et aeaaeaeaaaaas 88 951,632 10,412
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $168.85......ccccuiveeiiiniieeiiineeeiinnnns 24 1,068,096 21
84,517
TOTAL PURCHASED OPTIONS (COSt $1,161,714) . cevniiiieeiieeeeeee e 1,195,476
Total Investments (Cost $1,504,108) - 157.46% ...........cccuuieruieirnieinieiiieeiieeieeeaeeenaeenanas 1,533,485
Liabilities in Excess of Other Assets - (57.46)% (559,527)
TOTAL NET ASSETS - 100.00%........uueiunieiueiieieieeieeee e e e eae e e e e ee st e eanaeeaeeanaeraaeennnns $ 973,958

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $338,009.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INA€X.....cevuiieiiiiiieiineeieeeanes 8/10/2023 $ 168.85 24 $ (1,068,096) $ (663,961)
Put Options
iShares 20+ Year Treasury Bond ETF .............. 8/10/2023 117.44 85 (874,990) (122,865)
iShares iBoxx $ Investment Grade Corporate
BONA ETF .ceeiiieee e 8/10/2023 113.86 88 (951,632) (52,261)
S&P 500® Mini INA€X....ucevuiiiieiiieiineeieeeanes 8/10/2023 378.93 24 (1,068,096) (762)
(175,888)
TOTAL OPTIONS WRITTEN (Premiums Received $769,764) $ (839,849)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 338,009 $ -$ - $ 338,009
Purchased Options - 1,195,476 - 1,195,476
Total Assets $ 338,009 $ 1,195,476 $ - $ 1,533,485
Liabilities

Options Written $ - $ 839849 $ - $ 839,849
Total Liabilities $ - $ 839849 $ - $ 839,849

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,110,980 $ 84,496 $ 1,195,476
Liabilities - Written options Options written, at value $ 664,723 $ 175,126 $ 839,849

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 171,145 $ (72,507) $ 98,638
Written options Written Options (90,996) 51,315 (39,681)

$ 80149 $ (21192) $§ 58957

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........iuiiiiii e 34.70%
PUIChASEA OPTIONS. ...ttt e e e e r e e e e e e e e e eeas 122.76
Total Investments ... s 157.46
LA L T oI O] o 4T PPN (86.24)
Assets in Excess of Other Liabilities .........veuieeiiii e eeee 28.78
Nt ASS RS .. ..eiiieii e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 32.55%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 976 $ 98,215
Schwab Short-Term U.S. Treasury ETF (a)..... 1,983 95,303
SPDR Portfolio Short Term Treasury ETF (a).. 1,656 47,676
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,657 95,659
TOTAL EXCHANGE TRADED FUNDS (COSt $339,658) ....uuciuuiiiieiieeiieeiiieeieeeieeerneeeaeeaneeenns 336,853
Notional
Contracts Amount
PURCHASED OPTIONS - 112.08% (b)(c)
CALL OPTIONS - 109.59%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $422.74 ... 24 $ 1,068,096 69,725
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $0.45........ovveiiiieiiiiiieeeeiieeeeiiens 24 1,068,096 1,064,294
1,134,019
PUT OPTIONS - 2.49%
iShares 20+ Year Treasury Bond ETF, Expires 9/11/2023, Strike Price $102.92.................. 92 947,048 22,899
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 9/11/2023, Strike Price
R0 1 Tt PSPPI 92 994,888 2,852
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $164.88......cccuuiveeiinieeiiiiaeeeiinnnns 24 1,068,096 44
25,795
TOTAL PURCHASED OPTIONS (COSt $1,144,559) ...uuuiiiiiieeeeiieeeeiiaeeeeeeeeeett e e e e e eeannn e 1,159,814
Total Investments (Cost $1,484,217) - 144.63% ........c..cceuneeeneeenieeeeeieeeeieeiee e e enaeenanns 1,496,667
Liabilities in Excess of Other Assets - (44.63)% (461,821)
TOTAL NET ASSETS - 100.00%........ccuiiuiuitiiiieiteeteetae e et et et et e ea et e e e en s e eaaaanaenns $ 1,034,846

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $336,853.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INA€X.....cevuiieiiiiiieiineeieeeanes 9/11/2023 $ 164.88 24 $ (1,068,096) $ (673,974)
Put Options
iShares 20+ Year Treasury Bond ETF .............. 9/11/2023 108.34 92 (947,048) (55,128)
iShares iBoxx $ Investment Grade Corporate
BONA ETF .euiiiiii e 9/11/2023 108.60 92 (994,888) (16,269)
S&P 500® Mini INA€X....ucevuiiiieiiieiineeieeeanes 9/11/2023 370.00 24 (1,068,096) (1,777)
(73,174)
TOTAL OPTIONS WRITTEN (Premiums Received $760,575) $ (747,148)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 336,853 $ -$ - $ 336,853
Purchased Options - 1,159,814 - 1,159,814
Total Assets $ 336,853 $ 1,159,814 $ - $ 1,496,667
Liabilities

Options Written $ - $ 747,148 $ - $ 747,148
Total Liabilities $ - $ 747,148 $ - $ 747,148

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,134,063 $ 25,751 $ 1,159,814
Liabilities - Written options Options written, at value $ 675,751 $ 71,397 $ 747,148

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 183,183 $ (74,851) $ 108,332
Written options Written Options (94,795) 80,211 (14,584)

$ 88383 % 5360 $ 93,748

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........iuiiiiii e 32.55%
PUIChASEA OPTIONS. ...ttt e e e e r e e e e e e e e e eeas 112.08
Total Investments ... s 144.63
WIEEN OPEIONS. ottt et et e e et e et e e et e ea e e aea e e e e eans (72.20)
Assets in Excess of Other Liabilities .........veuieeiiii e eeee 27.57
Nt ASS RS .. ..eiiieii e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 27.97%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 437 % 43,975

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 465 50,285
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,036 97,486
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,260 99,578
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 748 43,182
TOTAL EXCHANGE TRADED FUNDS (CoSt $323,208) . ...uuueeeeineeeiiiaeeeeeieeeeenneeeennaeeennnaaes 334,506
Principal
Amount
U.S. TREASURY NOTE - 20.23%
United States Treasury Note, 0.625%, 10/15/2024 (a)... $ 256,900 242,038
TOTAL U.S. TREASURY NOTE (COSt $245,063)....cccvuuieiiiieeiiiiieeeeiiieeeeineeeeetneeeeeneeeeananans 242,038
Notional
Contracts Amount

PURCHASED OPTIONS - 117.91% (b)(c)
CALL OPTIONS - 117.90%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $371.18.......covviiiiiiiiiiiiiaiannnannnn. 27 $ 1,201,608 214,025

S&P 500® Mini Index, Expires 10/10/2023, Strike Price $0.38 27 1,201,608 1,196,273
1,410,298
PUT OPTIONS - 0.01%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $144.88 .......cevvveevviieeeeieeenneenn. 27 1,201,608 71
TOTAL PURCHASED OPTIONS (COSt $1,062,943)....uuieiiiieeeiiieeeeiieeeeeieeeeeaneeeeaneeeeanneaes 1,410,369
Total Investments (Cost $1,631,214) - 166.14%..........cccvuuerernnieeeinieeeeeiieeeeeneeeeannaaeeeens 1,986,913
Liabilities in Excess of Other Assets - (66.11)%...............cccueiuiiieeneiniinieieeee e eaeeaeennas (790,763)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,196,150

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $576,544.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 10/10/2023 $ 144.88 27 $ (1,201,608) $ (812,113)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 10/10/2023 325.14 27 (1,201,608) (1,542)
TOTAL OPTIONS WRITTEN (Premiums Received $645,557) $ (813,655)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 334,506 $ -$ - $ 334,506
U.S. Treasury Note - 242,038 - 242,038
Purchased Options - 1,410,369 - 1,410,369
Total Assets $ 334,506 $ 1,652,407 $ - $ 1,986,913
Liabilities

Options Written $ - $ 813,655 $ - $ 813,655
Total Liabilities $ - $ 813,655 $ - $§ 813,655

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,410,369 $ -$ 1,410,369
Liabilities - Written options Options written, at value $ 813,655 $ -$ 813,655

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 260,676 $ - $ 260,676
Written options Written Options (134,380) - (134,380)

$ 126,296 $ - $ 126,296
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 27.97%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 20.23
VLol g P ToT=To I O o] 4o Ty T T PPN 117.91
Total Investments ... s 166.11
L1 T oI O] o 4T PPN (68.02)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.91
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.13%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 433 $ 43,573

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 455 49,203
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,990 96,009
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,231 97,286
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 746 43,067
TOTAL EXCHANGE TRADED FUNDS (COSt $322,981) ...ccuuueiieiiieeiiiaeeeeeieeeeeneeeennaeeennnnaaes 329,138
Principal
Amount
U.S. TREASURY NOTE - 22.14%
United States Treasury Note, 0.625%, 10/15/2024 (a)... $ 256,700 241,850
TOTAL U.S. TREASURY NOTE (COSt $244,788) ... ccevunieeiiieeeiiii e e eeee e et e e e eeaae s 241,850
Notional
Contracts Amount

PURCHASED OPTIONS - 112.34% (b)(c)
CALL OPTIONS - 112.32%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $407.30 ......covvvvieiiieiiinieiinnnannnn. 25 $ 1,112,600 120,613

S&P 500® Mini Index, Expires 11/10/2023, Strike Price $0.42 25 1,112,600 1,106,597
1,227,210
PUT OPTIONS - 0.02%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $158.65.......ccccuvvvveevneeinneennnnnn. 25 1,112,600 165
TOTAL PURCHASED OPTIONS (CoSt $1,069,780).....u ceeuuieeeeiiieeeeiieeeeeiieeeesaeeeeeneeeennnneans 1,227,375
Total Investments (Cost $1,637,549) - 164.61% ..............uueeeerrnieeeenneeeennaeeeennneaaannnaaeeens 1,798,363
Liabilities in Excess of Other Assets - (64.61)%...............cceueiuiiiieiniiiieeeeee e e eaeeanas (705,832)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,092,531

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $570,988.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 11/10/2023 $ 158.65 25 $ (1,112,600) $ (719,035)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 11/10/2023 356.05 25 (1,112,600) (3,919)
TOTAL OPTIONS WRITTEN (Premiums Received $646,863) $ (722,954)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 329,138 $ -$ - $ 329,138
U.S. Treasury Note - 241,850 - 241,850
Purchased Options - 1,227,375 - 1,227,375
Total Assets $ 329,138 $ 1,469,225 $ - $ 1,798,363
Liabilities

Options Written $ - $ 722954 $ - $ 722954
Total Liabilities $ - $ 722954 $ - $ 722954

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,227,375 % -$ 1,227,375
Liabilities - Written options Options written, at value $ 722,954 $ -$ 722,954

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 209,534 $ - $ 209,534
Written options Written Options (106,483) - (106,483)

$ 103,051 $ - $ 103,051
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 30.13%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 22.14
VLol g P ToT=To I O o] 4o Ty T T PPN 112.34
Total Investments ... s 164.61
L1 T oI O] o 4T PPN (66.18)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.57
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.00%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 432 $ 43,472

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 438 47,365
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,957 94,949
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,206 95,311
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 745 43,009
TOTAL EXCHANGE TRADED FUNDS (COSt $324,157) ..evvvuueeeeiiieeeiuiaeeeeeineeeesnneeeennnaeeennnnaaes 324,106
Principal
Amount
U.S. TREASURY NOTE - 22.41%
United States Treasury Note, 0.750%, 12/31/2023 (a)... $ 247,600 242,074
TOTAL U.S. TREASURY NOTE (COSt $242,813) ... .cccuunieiiiieeeiiiieeeeitieeeeee e et e e eeaaaeas 242,074
Notional
Contracts Amount

PURCHASED OPTIONS - 113.15% (b)(c)
CALL OPTIONS - 113.12%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $411.83 ......cccvvvveiiiiiiiiniiinnnannnn. 25 $ 1,112,600 116,890

S&P 500® Mini Index, Expires 12/11/2023, Strike Price $0.42 25 1,112,600 1,104,982
1,221,872
PUT OPTIONS - 0.03%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $160.04.......ccceuvvvvieeeneeineennnn. 25 1,112,600 328
TOTAL PURCHASED OPTIONS (COSt $1,077,506) ....uueeeiuieeeiiieeeeeieeeeeiineeeesneeeeaneeeeanneaes 1,222,200
Total Investments (Cost $1,644,476) - 165.56% ..............uoeeeerueeeeenieeeiiineeeeineeaennaaeeeens 1,788,380
Liabilities in Excess of Other Assets - (65.56)%...............ccceiuiiiieieiniieeeeiieie e eeeaeennas (708,175)
TOTAL NET ASSETS = 100.00%.........oeeunieuneeuneeenaeeneeenaeeueeeneeenneeenseenneeenaeeneranaeenaeennnns $ 1,080,205

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $566,179.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvuieiiieeiieeieeeieeennees 12/11/2023 $ 160.04 25 $ (1,112,600) $ (716,039)
Put Options
S&P 500® Mini INAEX....uvvveieeieeiiieeieeeieeennnes 12/11/2023 359.17 25 (1,112,600) (5,621)
TOTAL OPTIONS WRITTEN (Premiums Received $650,763) $ (721,660)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 324106 $ -$ - $ 324,106
U.S. Treasury Note - 242,074 - 242,074
Purchased Options - 1,222,200 - 1,222,200
Total Assets $ 324106 $ 1,464,274 $ - $ 1,788,380
Liabilities

Options Written $ - $ 721660 $ - $ 721,660
Total Liabilities $ - $ 721660 $ - $ 721,660

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,222,200 % -$ 1,222,200
Liabilities - Written options Options written, at value $ 721,660 $ -$ 721,660

The location and effect of derivative instruments (categorized by risk exposure) on the Statements of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 206,046 $ - $ 206,046
Written options Written Options (103,505) - (103,505)

$ 102541 $ - $ 102,541
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 30.00%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 22.41
VLol g P ToT=To I O o] 4o Ty T T PPN 113.15
Total Investments ... s 165.56
L1 T oI O] o 4T PPN (66.81)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.25
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 29.85%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 350 $ 35,221

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 357 38,605
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,398 77,000
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 976 77,133
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 605 34,927
TOTAL EXCHANGE TRADED FUNDS (COSt $270,457) .evvvueeeeeieeeeeiaeeeeiaeeeesneeeeanaeeennneaes 262,886
Principal
Amount
U.S. TREASURY NOTE - 22.43%
United States Treasury Note, 0.125%, 1/15/2024 (a).. $ 203,100 197,544
TOTAL U.S. TREASURY NOTE (COSt $198,221) ..uuiiiinieiiiieeeiiiieeeeetieeeeete e et e e e eaaeas 197,544
Notional
Contracts Amount

PURCHASED OPTIONS - 111.56% (b)(c)
CALL OPTIONS - 110.94%
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $391.94 ........ccovvviviiiiiiiiiniinnninnn. 14 $ 623,056 93,267

S&P 500® Mini Index, Expires 1/10/2024, Strike Price $0.39 20 890,080 883,821
977,088

PUT OPTIONS - 0.62%
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $352.75 ....ucevveeeneeirieeieeiieerneeenn. 20 890,080 4,988
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $157.47 ..ccuuvvvnieieeieeeieeieeeeeeean. 20 890,080 401
5,389
TOTAL PURCHASED OPTIONS (COSt $864,365) ...cevvueeiiuieeiiiiieeeeiaeeeeiieeeeetaeeeennaeeeanneaes 982,477
Total Investments (Cost $1,333,043) - 163.84% .........ccccvuuieeirrnieeeenieeeeeiiaeeeeieeeeannaaeeeees 1,442,907
Liabilities in Excess of Other Assets - (63.84)% (562,293)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 880,614

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $460,430.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 1/10/2024 $ 157.17 20 $ (890,080) $ (579,747)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 1/10/2024 391.94 20 (890,080) (9,815)
TOTAL OPTIONS WRITTEN (Premiums Received $528,970) $ (589,562)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 262,886 $ -$ - $ 262,886
U.S. Treasury Note - 197,544 - 197,544
Purchased Options - 982,477 - 982,477
Total Assets $ 262,886 $ 1,180,021 $ - $ 1,442,907
Liabilities

Options Written $ - $ 589562 $ - $ 589,562
Total Liabilities $ - $ 589562 $ - $ 589,562

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 982,477 $ -$ 982,477
Liabilities - Written options Options written, at value $ 589,562 $ -$ 589,562

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:
Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (185,158) $ 248859 $ 63,701
Written options Written Options 74,199 (306,702) (232,503)

$ (110959) $ (57.843) $ (168,802)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 304,320 $ (302,723) $ 1,597
Written options Written Options (135,642) 359,810 224,168

$ 168678 $ 57087 $ 225765

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 29.85%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.43
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 111.56
Total INVeSTMENTS ... e 163.84
L0 CT A @ o] 4o T PP (66.94)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 3.10
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.05%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 358 $ 36,026

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 367 39,687
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,453 78,766
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,000 79,029
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 620 35,793
TOTAL EXCHANGE TRADED FUNDS (COSt $274,857) ..evvvuieeeeeeieeeeeiaeeeeiaeeeeeneeeeanaeeeanneaes 269,301
Principal
Amount
U.S. TREASURY NOTE - 23.20%
United States Treasury Note, 0.125%, 2/15/2024 (a).. $ 207,900 201,247
TOTAL U.S. TREASURY NOTE (COSt $2071,836) ... cceuuueeiiieeiiiiieeeeiiieeeeiieeeeeateeeeanaeeeannnns 201,247
Notional
Contracts Amount

PURCHASED OPTIONS - 111.63% (b)(c)
CALL OPTIONS - 110.66%
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $409.05........cccceviiiiiiiiiiiiiinnnnnnnn. 14 $ 623,056 76,470

S&P 500® Mini Index, Expires 2/12/2024, Strike Price $0.41 20 890,080 883,201
959,671

PUT OPTIONS - 0.97%
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $368.14 .........cevvveeevieeeeeieeeeneenn. 20 890,080 7,877
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $164.03.........cevvvevivieeineeiieevneenn. 20 890,080 521
8,398
TOTAL PURCHASED OPTIONS (COSt $898,049) ....cvuuiiiiiieeiiiiieeeeeie e e et e et e e eeaaeaes 968,069
Total Investments (Cost $1,374,742) - 165.88%...........cccvuueeeerueeeeiiieeeeeiieeeeeaeeeeennnaeeenns 1,438,617
Liabilities in Excess of Other Assets - (65.88)% (571,335)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 867,282

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $470,548.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 2/12/2024 $ 164.03 20 $ (890,080) $ (567,542)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 2/12/2024 409.05 20 (890,080) (15,686)
TOTAL OPTIONS WRITTEN (Premiums Received $547,470) $ (583,228)

The accompanying notes are an integral part of these financial statements.
70



Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 269,301 $ -$ - $ 269,301
U.S. Treasury Note - 201,247 - 201,247
Purchased Options - 968,069 - 968,069
Total Assets $ 269,301 $ 1,169,316 $ - $ 1,438,617
Liabilities

Options Written $ - $ 583228 % - $ 583,228
Total Liabilities $ - $ 583,228 $ - $ 583,228

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 968,069 $ -$ 968,069
Liabilities - Written options Options written, at value $ 583,228 $ -$ 583,228

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:
Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (171,825) $ 203,342 $ 31,517
Written options Written Options 69,399 (262,495) (193,096)

$ (102,426) $ (59,153) $ (161,579)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 247,477 $ (252,753) $ (5,276)
Written options Written Options (108,253) 307,371 199,118

$ 139224 $ 54618 $ 193,842

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.05%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.20
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 111.63
Total INVeSTMENTS ... e 165.88
L0 CT A @ o] 4o T PP (67.25)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.37
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 29.86%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 357 % 35,925

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 371 40,120
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,472 79,376
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,011 79,899
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 621 35,850
TOTAL EXCHANGE TRADED FUNDS (COSt $273,159) ..evvuuueeiiiiieeeeniieeeeeineeeeaneeeennaeeeannneans 271,170
Principal
Amount
U.S. TREASURY NOTE - 22.10%
United States Treasury Note, 0.250%, 3/15/2024 (a).. $ 208,000 200,654
TOTAL U.S. TREASURY NOTE (COSt $201,126) ... .cevuuieiiiieeeiiieeeeiiieeeeeneeeeetieeeeeneeeeaaneaas 200,654
Notional
Contracts Amount

PURCHASED OPTIONS - 116.23% (b)(c)
CALL OPTIONS - 115.39%
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $386.17 .......ccvvvereeeiiiiiiiiiiinnnannnn. 16 $ 712,064 121,576

S&P 500® Mini Index, Expires 3/11/2024, Strike Price $0.39 21 934,584 926,135
1,047,711

PUT OPTIONS - 0.84%
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $347.56 .....cccvevvueeerieeeeeiieeevneenn. 21 934,584 6,981
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $154.86.........cevvueeereeeeneeiieeennnennn. 21 934,584 617
7,598
TOTAL PURCHASED OPTIONS (COSt $895,216).....c0uueeeiuiieeeiiieeeeeiaeeeeiiaeeeesneeeeanaeerannneaes 1,055,309
Total Investments (Cost $1,369,501) - 168.19%..........cccvuuerrirnreerinnieeeenieeeeneneeeennaaeeeens 1,527,133
Liabilities in Excess of Other Assets - (68.19)% (619,134)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 907,999

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $471,824.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 3/11/2024 $ 154.86 21 $ (934,584) $ (614,642)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 3/11/2024 386.17 21 (934,584) (12,889)
TOTAL OPTIONS WRITTEN (Premiums Received $545,948) $ (627,531)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and

liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 271,170 $ -$ -$ 271,170
U.S. Treasury Note - 200,654 - 200,654
Purchased Options - 1,055,309 - 1,055,309
Total Assets $ 271,170 $ 1,255,963 $ - $ 1,527,133
Liabilities

Options Written $ - $ 627531 % - $ 627,531
Total Liabilities $ - $ 627531 % - $ 627,531

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to

Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,

2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,055,309 $ -$ 1,055,309
Liabilities - Written options Options written, at value $ 627,531 $ -$ 627,531

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June

30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income

Location

Interest Rate

Equity Risk Risk Total

Purchased options Investments
Written options Written Options

$ (193,300) $ 136,236 $ (57,064)
83,709 (195,214) (111,505)

$ (109,591) $ (58,978) $ (168,569)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 326,752 $ (183,933) $ 142,819
Written options Written Options (166,678) 243,296 76,618

Portfolio Holdings Summary

Asset Type

$ 160074 $ 59363 $ 219437

% of Net
Assets

Exchange Traded FUNGS ...t e e aeas
U.S. Treasury Note ............
Purchased Options...
Total Investments ... s
L0 CT A @ o] 4o T PP
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e
Nt ASS RS .. ..o e aeaas

29.86%
22.10
116.23

168.19

(69.11)
0.92

100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.05%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 389 $ 39,145

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 394 42,607
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,659 85,381
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,077 85,115
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 672 38,795
TOTAL EXCHANGE TRADED FUNDS (COSt $294,636) . ....uuuueeeeeneeeiuiaeereeneeeeenneeesnnaaeennnnaaes 291,043
Principal
Amount
U.S. TREASURY NOTE - 23.15%
United States Treasury Note, 0.375%, 4/15/2024 (a).. $ 225,700 216,945
TOTAL U.S. TREASURY NOTE (COSt $218,378) ...ucceuunieeiiieeeiiieeeeitieeeeeiee e e et e e e e e e eaaneas 216,945
Notional
Contracts Amount

PURCHASED OPTIONS - 113.97% (b)(c)
CALL OPTIONS -112.61%
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $410.91 ......covvvviiiiiiiiiiiiiaiinniannnn. 15 $ 667,560 86,227

S&P 500® Mini Index, Expires 4/10/2024, Strike Price $0.41 22 979,088 969,271
1,055,498

PUT OPTIONS - 1.36%
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $369.82......ccucevvueevrieieeeiieerneenn. 22 979,088 11,897
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $164.78 .....ccvvnieeneeireeeieeieeeaneeenn. 22 979,088 829
12,726
TOTAL PURCHASED OPTIONS (COSt $989,768)....ccuuuieeiiieeeeiiieeeiiieeeeeieeeeeaneeeeaneeeeanneaes 1,068,224
Total Investments (Cost $1,502,782) - 168.17% ..........ccevuueeeeruneeeeineeeeeiaeeeeeaeeaannaaeeeens 1,576,212
Liabilities in Excess of Other Assets - (68.17)% (638,924)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 937,288

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $507,988.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 4/10/2024 $ 164.78 22 $ (979,088) $ (623,726)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 4/10/2024 410.91 22 (979,088) (22,223)
TOTAL OPTIONS WRITTEN (Premiums Received $603,427) $ (645,949)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 291,043 $ -$ - $ 291,043
U.S. Treasury Note - 216,945 - 216,945
Purchased Options - 1,068,224 - 1,068,224
Total Assets $ 291,043 $ 1,285,169 $ - $ 1,576,212
Liabilities

Options Written $ - $ 645949 $ - $ 645,949
Total Liabilities $ - $ 645949 $ - $ 645,949

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,068,224 % -$ 1,068,224
Liabilities - Written options Options written, at value $ 645,949 $ -$ 645,949

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (179,224) $ 2,388 $ (176,836)
-Written options Written Options 86,580 (68,901) 17,679

$ (92,644) $ (66,513) $ (159,157)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 269,449 $ (103,146) $ 166,303
Written options Written Options (133,992) 156,950 22,958

$ 135457 $ 53,804 $ 189261

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.05%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.15
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 113.97
Total INVeSTMENTS ... e 168.17
L0 CT A @ o] 4o T PP (68.92)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 0.75
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.89%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 409 $ 41,158

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 421 45,527
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,810 90,229
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,142 90,252
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 709 40,931
TOTAL EXCHANGE TRADED FUNDS (COSt $311,151) .evvvuueeieeneeeeiiaeeeeeieeeesnneeeeennaeeennnnaaes 308,097
Principal
Amount
U.S. TREASURY NOTE - 22.92%
United States Treasury Note, 0.250%, 5/15/2024 (a).. $ 239,000 228,572
TOTAL U.S. TREASURY NOTE (COSt $230,124) .. .cceiinieeiiie e e eeeee e et e et e e e eaae s 228,572
Notional
Contracts Amount

PURCHASED OPTIONS - 112.88% (b)(c)
CALL OPTIONS - 111.32%
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $413.76 ......cccvvveiieieieiiiiiniinnnannnn. 17 $ 756,568 97,832

S&P 500® Mini Index, Expires 5/10/2024, Strike Price $0.41 23 1,023,592 1,012,499
1,110,331

PUT OPTIONS - 1.56%
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $372.38 ....uccvvuieeneeiiieeieeieeeeneenn. 23 1,023,592 14,548
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $165.92......ccuovvvueiveieiieeiieerneenn. 23 1,023,592 964
15,512
TOTAL PURCHASED OPTIONS (CoSt $1,041,693) ..cuuuuiiiiiieeeiiieeeeiiieeeeetieeeeetneeeeaneeeeanneaes 1,125,843
Total Investments (Cost $1,582,968) - 166.69%...............eeeerrnieerennieerenneeeneneeeennaaaeeens 1,662,512
Liabilities in Excess of Other Assets - (66.69)% (665,139)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 997,373

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $536,669.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 5/10/2024 $ 165.92 23 $ (1,023,592) $ (650,415)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 5/10/2024 413.76 23 (1,023,592) (26,528)
TOTAL OPTIONS WRITTEN (Premiums Received $634,167) $ (676,943)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and

liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 308,097 $ -$ - $ 308,097
U.S. Treasury Note - 228,572 - 228,572
Purchased Options - 1,125,843 - 1,125,843
Total Assets $ 308,097 $ 1,354,415 $ - $ 1,662,512
Liabilities

Options Written $ - $ 676943 $ - $ 676,943
Total Liabilities $ - $ 676,943 $ - $ 676,943

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to

Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,

2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,125,843 % -$ 1,125,843
Liabilities - Written options Options written, at value $ 676,943 $ -$ 676,943

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June

30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income

Interest Rate

Location Equity Risk Risk Total

Purchased options Investments $ (61,403) $ (34,194) $ (95,597)
Written options Written Options 58,913 (8,661) 50,252

$ (2,490) $ (42,855) $ (45,345)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in
Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 195131 $ (39,752) $ 155,379
Written options Written Options (109,016) 72,632 (36,384)

$ 86115 $ 32880 $ 118995
Portfolio Holdings Summary

% of Net

Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.89%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.92
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 112.88
Total INVeSTMENTS ... e 166.69
L0 CT A @ o] 4o T PP (67.87)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.18
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.77%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 430 $ 43,271

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 448 48,447
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,982 95,752
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,217 96,179
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 748 43,182
TOTAL EXCHANGE TRADED FUNDS (COSt $325,675) . cuuuuueeeeruieriunaeerneneeeesnneeeennaeeennnnaaes 326,831
Principal
Amount
U.S. TREASURY NOTE - 23.20%
United States Treasury Note, 0.250%, 6/15/2024 (a).. $ 250,600 238,629
TOTAL U.S. TREASURY NOTE (COSt $239,151) ..uuciirinieiiiiieeeiiieeeeiiieeeeeteeeeett e e e eaneeeeanaeaas 238,629
Notional
Contracts Amount

PURCHASED OPTIONS - 109.09% (b)(c)
CALL OPTIONS - 106.96%
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $433.91......cccvvviiiiiiiiiiiiiiiinniannnn, 20 $ 890,080 88,959

S&P 500® Mini Index, Expires 6/10/2024, Strike Price $0.43 23 1,023,592 1,011,234
1,100,193

PUT OPTIONS - 2.13%
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $390.52......ccucevvueiirieiiieiieenneenn. 23 1,023,592 20,712
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $174.00 .....cccvvvveneeerieeieeiieerneenn. 23 1,023,592 1,190
21,902
TOTAL PURCHASED OPTIONS (COSt $1,076,425) ...uuueeeiueeeeeieeeeeiieeeeeaeeeeeaa e e e eanaeeeannneaes 1,122,095
Total Investments (Cost $1,641,251) - 164.06%............c.uueeeeruneeeeenneeernnaeeeenneaaannaaaeeens 1,687,555
Liabilities in Excess of Other Assets - (64.06)% (658,919)
TOTAL NET ASSETS = 100.00%........ueeuuieeueeuneeenaeeueeenaeeneeenaaenneeeneeenneeenaeenerenaeenaaennnns $ 1,028,636

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $565,460.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 6/10/2024 $ 174.00 23 $ (1,023,592) $ (633,401)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 6/10/2024 433.91 23 (1,023,592) (37,642)
TOTAL OPTIONS WRITTEN (Premiums Received $649,072) $ (671,043)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 326,831 $ -$ - $ 326,831
U.S. Treasury Note - 238,629 - 238,629
Purchased Options - 1,122,095 - 1,122,095
Total Assets $ 326,831 $ 1,360,724 $ - $ 1,687,555
Liabilities

Options Written $ - $ 671,043 $ - $ 671,043
Total Liabilities $ - $ 671,043 $ - $ 671,043

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,122,095 $ -$ 1,122,095
Liabilities - Written options Options written, at value $ 671,043 $ -$ 671,043

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 67,136 $ (34,460) $ 32,676
Written options Written Options (22,176) (11,704) (33,880)

$ 44960 $ (46164) $ (1,204)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 116,878 $ (31,358) $ 85,520
Written options Written Options (66,408) 58,574 (7,834)

$ 50470 $ 27216 $ 77,686

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 31.77%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.20
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 109.09
Total INVeSTMENTS ... e 164.06
L0 CT A @ o] 4o T PP (65.24)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.18
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 32.62%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 985 $ 99,121
Schwab Short-Term U.S. Treasury ETF (a)..... 1,976 94,967
SPDR Portfolio Short Term Treasury ETF (a).. 1,650 47,504
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,651 95,311
TOTAL EXCHANGE TRADED FUNDS (COSt $341,258) ...euuivrniieieeiieeiieeeiieeaeeeeeeaeeeaeeaneeenns 336,903
Notional
Contracts Amount
PURCHASED OPTIONS - 126.18% (b)(c)
CALL OPTIONS -121.12%
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $385.45... 16 $ 712,064 95,765
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $0.39........oviiiiiieiiiiiieeeeiieeeeiies 26 1,157,104 1,155,218
1,250,983
PUT OPTIONS - 5.06%
iShares 20+ Year Treasury Bond ETF, Expires 7/10/2023, Strike Price $108.68.................. 87 895,578 51,782
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 7/10/2023, Strike Price
R0 1 T TP UPTRPN 90 973,260 515
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $346.91... 26 1,157,104 48
S&P 500® Mini Index, Expires 7/10/2023, Strike Price $154.57 ....cevvvuuieeeiiiieeeiiiiaeeeeinens 26 1,157,104 3
52,348
TOTAL PURCHASED OPTIONS (COSt $1,207,515) . .cvuivieiieiiieeeiieeieeeieeeeee e eaee e eaeeeans 1,303,331
Total Investments (Cost $1,548,773) - 158.80% .........ccccuuuiiieiuniaeiiiiaeeiiaaaeeiieaeeniaaaeees 1,640,234
Liabilities in Excess of Other Assets - (58.80)%..........c..ovuuiiiiiiiiiiiiiii e (607,378)
TOTAL NET ASSETS - 100.00%........ccuieuiiuitiieieiteeteete e et et et e eeea et e e e en e e eaaaanaenns $ 1,032,856

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $336,903.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INA€X.....oevuiieiiiiiieiineeieeennnes 7/10/2023 $ 154.57 26 $ (1,157,104) $ (754,939)
Put Options
iShares 20+ Year Treasury Bond ETF .............. 7/10/2023 114.40 87 (895,578) (101,420)
iShares iBoxx $ Investment Grade Corporate
BONA ETF .eeiiiee e 7/10/2023 111.00 90 (973,260) (28,971)
S&P 500® Mini INA€X.....vevuiiiiiiiieiineeieeennes 7/10/2023 385.45 26 (1,157,104) (93)
(130,484)
TOTAL OPTIONS WRITTEN (Premiums Received $818,010) $ (885,423)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 336,903 $ -$ - $ 336,903
Purchased Options - 1,303,331 - 1,303,331
Total Assets $ 336,903 $ 1,303,331 $ - $ 1,640,234
Liabilities

Options Written $ - $ 885423 $ - $ 885,423
Total Liabilities $ - $ 885423 $ - $ 885,423

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,251,034 % 52,297 $ 1,303,331
Liabilities - Written options Options written, at value $ 755,032 $ 130,391 $ 885,423

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 184,692 $ (75693) $ 108,999
Written options Written Options (95,744) 61,067 (34,677)

$ 88948 $ (14626) $ 74,322

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........iuiiiiii e 32.62%
PUIChASEA OPTIONS. ...ttt e e e e r e e e e e e e e e eeas 126.18
Total Investments ... 158.80
LA L T oI O] o 4T PPN (85.72)
Assets in Excess of Other Liabilities .........veuieeiiii e eeee 26.92
Nt ASS RS .. ..eiiieii e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 34.83%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 977 % 98,316
Schwab Short-Term U.S. Treasury ETF (a)..... 1,976 94,967
SPDR Portfolio Short Term Treasury ETF (a).. 1,649 47,475
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,651 95,311
TOTAL EXCHANGE TRADED FUNDS (COSt $340,430) . ..uuittniiiieeiieiieeeieeeeeeeieeeaneeeaeeaneeenns 336,069
Notional
Contracts Amount
PURCHASED OPTIONS - 123.54% (b)(c)
CALL OPTIONS - 114.74%
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $421.01... 15 $ 667,560 41,088
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $0.42........cevviiiieeiiiiieeeiiiiaeeeeiens 24 1,068,096 1,065,743
1,106,831
PUT OPTIONS - 8.80%
iShares 20+ Year Treasury Bond ETF, Expires 8/10/2023, Strike Price $111.55.................. 85 874,990 73,922
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 8/10/2023, Strike Price
P08, dD e iitiei et e e et e et eaa e eaeeaaeeaaeeeaa e e et araeaaaaaas 87 940,818 10,209
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $378.91... 24 1,068,096 761
S&P 500® Mini Index, Expires 8/10/2023, Strike Price $168.83......cccuuieieiiiniieeiiiieeeiinnns 24 1,068,096 21
84,913
TOTAL PURCHASED OPTIONS (COSt $1,189,1410) ..eeuueieiieeeeeiieeeeeieeeeeeeeeeeti e e e e e e eeen e 1,191,744
Total Investments (Cost $1,529,571) - A58.37% .......cevueiuniieeeiiieeeeeeeeeeee e e e e eenanas 1,527,813
Liabilities in Excess of Other Assets - (58.37)%.........cc.uiiiuiiiiiiiiiiiii et (563,053)
TOTAL NET ASSETS - 100.00%........ccuieuiiuitiieieiteeteete e et et et e eeea et e e e en e e eaaaanaenns $ 964,760

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $336,069.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INA€X.....oevuiieiiiiiieiineeieeennnes 8/10/2023 $ 168.83 24 $ (1,068,096) $ (664,008)
Put Options
iShares 20+ Year Treasury Bond ETF .............. 8/10/2023 117.42 85 (874,990) (122,697)
iShares iBoxx $ Investment Grade Corporate
BONA ETF .eeiiiee e 8/10/2023 113.84 87 (940,818) (51,495)
S&P 500® Mini INA€X.....vevuiiiiiiiieiineeieeennes 8/10/2023 421.01 24 (1,068,096) (3,349)
(177,541)
TOTAL OPTIONS WRITTEN (Premiums Received $799,436) $ (841,549)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 336,069 $ -$ - $ 336,069
Purchased Options - 1,191,744 - 1,191,744
Total Assets $ 336,069 $ 1,191,744 $ - $ 1,527,813
Liabilities

Options Written $ - $ 841549 $ - $ 841,549
Total Liabilities $ - $ 841549 $ - $ 841,549

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,107,613 $ 84,131 % 1,191,744
Liabilities - Written options Options written, at value $ 667,357 $ 174,192 $ 841,549

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 119,420 $ (72,415) $ 47,305
Written options Written Options (47,050) 51,194 4,144

$ 72370 $ (20921) $ 51449

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........iuiiiiii e 34.83%
PUIChASEA OPTIONS. ...ttt e e e e r e e e e e e e e e eeas 123.54
Total Investments ... 158.37
LA L T oI O] o 4T PPN (87.24)
Assets in Excess of Other Liabilities .........veuieeiiii e eeee 28.87
Nt ASS RS .. ..eiiieii e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 32.74%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 976 $ 98,215
Schwab Short-Term U.S. Treasury ETF (a)..... 1,983 95,303
SPDR Portfolio Short Term Treasury ETF (a).. 1,656 47,676
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,657 95,659
TOTAL EXCHANGE TRADED FUNDS (COSt $339,658) ....uuciuuiiiieiieeiieeiiieeieeeieeerneeeaeeaneeenns 336,853
Notional
Contracts Amount
PURCHASED OPTIONS - 112.26% (b)(c)
CALL OPTIONS - 109.59%
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $411.04 ... 16 $ 712,064 63,322
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $0.41........ovviiviieeiiiiieeeeiieeeeiies 24 1,068,096 1,064,389
1,127,711
PUT OPTIONS - 2.67%
iShares 20+ Year Treasury Bond ETF, Expires 9/11/2023, Strike Price $102.90.................. 92 947,048 22,810
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 9/11/2023, Strike Price
R0 1 T USRS 92 994,888 2,835
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $369.94... 24 1,068,096 1,775
S&P 500® Mini Index, Expires 9/11/2023, Strike Price $164.83......cccvuieeeiiiieeeiiiaeeeiinnns 24 1,068,096 44
27,464
TOTAL PURCHASED OPTIONS (COSt $1,169,387) .eevuueeeuuieeeeinieeeiiiaaeeeeieeeeennaeeennaeeennnnaaes 1,155,175
Total Investments (Cost $1,509,045) - 145.00%..........cccuuuiieumniaiiniaaeiiaaaeeiieeaennaaaeees 1,492,028
Liabilities in Excess of Other Assets - (45.00)%..........c..oueuiieuiiiiieiiei et (463,090)
TOTAL NET ASSETS - 100.00%........ccuieuiiuitiieieiteeteete e et et et e eeea et e e e en e e eaaaanaenns $ 1,028,938

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $336,853.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INA€X.....oevuiieiiiiiieiineeieeennnes 9/11/2023 $ 164.83 24 $ (1,068,096) $ (674,093)
Put Options
iShares 20+ Year Treasury Bond ETF .............. 9/11/2023 108.32 92 (947,048) (54,984)
iShares iBoxx $ Investment Grade Corporate
BONA ETF ..uiiiiiiiiieeeeeeee e 9/11/2023 108.58 92 (994,888) (16,177)
S&P 500® Mini INA€X.....vevuiiiiiiiieiineeieeennes 9/11/2023 411.04 24 (1,068,096) (5,448)
(76,609)
TOTAL OPTIONS WRITTEN (Premiums Received $787,511) $ (750,702)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 336,853 $ -$ - $ 336,853
Purchased Options - 1,155,175 - 1,155,175
Total Assets $ 336,853 $ 1,155,175 $ - $ 1,492,028
Liabilities

Options Written $ - $ 750,702 $ - $ 750,702
Total Liabilities $ - $ 750,702 $ - $ 750,702

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,129,530 % 25,645 $ 1,155,175
Liabilities - Written options Options written, at value $ 679,541 $ 71,161 $ 750,702

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 133,851 $ (74,781) $ 59,070
Written options Written Options (58,635) 80,230 21,595

$ 75216 $ 5449 $ 80,665

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........iuiiiiii e 32.74%
PUIChASEA OPTIONS. ...ttt e e e e r e e e e e e e e e eeas 112.26
Total Investments ... s 145.00
WIEEN OPEIONS. ottt et et e e et e et e e et e ea e e aea e e e e eans (72.95)
Assets in Excess of Other Liabilities .........veuieeiiii e eeee 27.95
Nt ASS RS .. ..eiiieii e 100.00%

The accompanying notes are an integral part of these financial statements.
85



Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 29.48%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 437 % 43,975

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 465 50,285
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,036 97,486
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,260 99,578
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 748 43,182
TOTAL EXCHANGE TRADED FUNDS (CoSt $323,208) . ...uuueeeeineeeiiiaeeeeeieeeeenneeeennaeeennnaaes 334,506
Principal
Amount
U.S. TREASURY NOTE - 21.33%
United States Treasury Note, 0.625%, 10/15/2024 (a)... $ 256,900 242,038
TOTAL U.S. TREASURY NOTE (COSt $245,063)....cccvuuieiiiieeiiiiieeeeiiieeeeineeeeetneeeeeneeeeananans 242,038
Notional
Contracts Amount

PURCHASED OPTIONS - 118.91% (b)(c)
CALL OPTIONS - 118.76%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $361.24 ..........coovvvveiiiiiiiinnnnnnnn. 17 $ 756,568 150,963

S&P 500® Mini Index, Expires 10/10/2023, Strike Price $0.36 27 1,201,608 1,196,326
1,347,289

PUT OPTIONS - 0.15%
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $325.12 .......cevvuvivviieineeiieevneen. 27 1,201,608 1,541
S&P 500® Mini Index, Expires 10/10/2023, Strike Price $144.86 .......ccceueeeeeeevneeineennnnnn. 27 1,201,608 71
1,612
TOTAL PURCHASED OPTIONS (COSt $1,092,878)....uuieeuiieeeeeiieieeeieeeeeiiieeeetneeeeaneeeeanneans 1,348,901
Total Investments (Cost $1,661,149) - 169.72%..........cccvuueeeerunieeeeneeeeenneeeeneeeeannaaaeeens 1,925,445
Liabilities in Excess of Other Assets - (69.72)% (790,927)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 1,134,518

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $576,544.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 10/10/2023 $ 144.86 27 $ (1,201,608) $ (812,167)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 10/10/2023 361.24 27 (1,201,608) (3,031)
TOTAL OPTIONS WRITTEN (Premiums Received $676,579) $ (815,198)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 334,506 $ -$ - $ 334,506
U.S. Treasury Note - 242,038 - 242,038
Purchased Options - 1,348,901 - 1,348,901
Total Assets $ 334,506 $ 1,590,939 $ - $ 1,925,445
Liabilities

Options Written $ - $ 815,198 $ - $ 815,198
Total Liabilities $ - $ 815198 $ - $ 815198

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,348,901 % -$ 1,348,901
Liabilities - Written options Options written, at value $ 815,198 $ -$ 815,198

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 204,636 $ - $ 204,636
Written options Written Options (113,075) - (113,075)

$ 91561 $ - $ 91,561
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 29.48%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 21.33
VLol g P ToT=To I O o] 4o Ty T T PPN 118.91
Total Investments ... s 169.72
L1 T oI O] o 4T PPN (71.86)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 2.14
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
87



Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.40%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 433 $ 43,573

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 455 49,203
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,990 96,009
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,231 97,286
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 746 43,067
TOTAL EXCHANGE TRADED FUNDS (COSt $322,981) ...ccuuueiieiiieeiiiaeeeeeieeeeeneeeennaeeennnnaaes 329,138
Principal
Amount
U.S. TREASURY NOTE - 22.34%
United States Treasury Note, 0.625%, 10/15/2024 (a)... $ 256,700 241,850
TOTAL U.S. TREASURY NOTE (COSt $244,788) ... ccevunieeiiieeeiiii e e eeee e et e e e eeaae s 241,850
Notional
Contracts Amount

PURCHASED OPTIONS - 112.88% (b)(c)
CALL OPTIONS - 112.50%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $395.64.........ccovvviiiiiiiiiiinniannnn. 19 $ 845,576 111,518

S&P 500® Mini Index, Expires 11/10/2023, Strike Price $0.40 25 1,112,600 1,106,646
1,218,164

PUT OPTIONS - 0.38%
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $356.07 .......cevvveeeveeeneeineernnenn. 25 1,112,600 3,921
S&P 500® Mini Index, Expires 11/10/2023, Strike Price $158.63........cceueveveevneeinneennnnnn. 25 1,112,600 165
4,086
TOTAL PURCHASED OPTIONS (CoSt $1,090,428).....uciiiuieeeiiiiieeeiiieeeeeneeeeeaneeeeaneeeeanneans 1,222,250
Total Investments (Cost $1,658,197) - 165.62% ............c.uueeeerrnieeeennneeeeineeenenneeaennaaaeeens 1,793,237
Liabilities in Excess of Other Assets - (65.62)% (710,484)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 1,082,753

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $570,988.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 11/10/2023 $ 158.63 25 $ (1,112,600) $ (719,084)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 11/10/2023 395.64 25 (1,112,600) (8,586)
TOTAL OPTIONS WRITTEN (Premiums Received $667,881) $ (727,670)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 329,138 $ -$ - $ 329,138
U.S. Treasury Note - 241,850 - 241,850
Purchased Options - 1,222,250 - 1,222,250
Total Assets $ 329,138 $ 1,464,100 $ - $ 1,793,238
Liabilities

Options Written $ - $ 727,670 $ - $ 727,670
Total Liabilities $ - $ 727,670 $ - $ 727,670

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,222,250 $ -$ 1,222,250
Liabilities - Written options Options written, at value $ 727,670 $ -$ 727,670

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 162,196 $ - $ 162,196
Written options Written Options (77,547) - (77,547)

$ 84649 $ - $ 84649
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 30.40%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 22.34
VLol g P ToT=To I O o] 4o Ty T T PPN 112.88
Total Investments ... s 165.62
L1 T oI O] o 4T PPN (67.21)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.59
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.29%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 540 $ 54,340

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 547 59,153
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,697 118,711
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,507 119,097
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 931 53,747
TOTAL EXCHANGE TRADED FUNDS (CoSt $405,113) ..cevuuueieeiiieeeiiieeeeeeieeeeenneeeeenaeeennnneaes 405,048
Principal
Amount
U.S. TREASURY NOTE - 22.64%
United States Treasury Note, 0.750%, 12/31/2023 (a)... $ 309,600 302,690
TOTAL U.S. TREASURY NOTE (COSt $303,615) ... cceuuueeiiuieeiiiiiieeeitieeeeetieeeeesieeesanaeeeesnnans 302,690
Notional
Contracts Amount

PURCHASED OPTIONS - 112.96% (b)(c)
CALL OPTIONS -112.41%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $399.06.........ccccvveeeiiiiiieinnnnnnnnn. 23 $ 1,023,592 133,051

S&P 500® Mini Index, Expires 12/11/2023, Strike Price $0.40 31 1,379,624 1,370,238
1,503,289

PUT OPTIONS - 0.55%
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $359.15.......cccvvvvvveeineeineernnnnn. 31 1,379,624 6,968
S&P 500® Mini Index, Expires 12/11/2023, Strike Price $160.02.......cccvvvevveerneeineennnnn. 31 1,379,624 406
7,374
TOTAL PURCHASED OPTIONS (COSt $1,360,415) ...uuuieiiuieeiieiieeeeiiaeeeenineeeesneeeesnaeeeannneans 1,510,663
Total Investments (Cost $2,069,143) - 165.89% ..........cccvuueeiirrnieereniieeeenieeeeneneeeannaaeeeens 2,218,401
Liabilities in Excess of Other Assets - (65.89)% (881,177)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeaeeueeeneeennaeeneeenneeenaeenneranaernaeennnns $ 1,337,224

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $707,738.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 12/11/2023 $ 160.02 31 $ (1,379,624) $ (887,948)
Put Options
S&P 500® Mini INAEX....uvvvnieiiieeiiieeiieeieeennnes 12/11/2023 399.06 31 (1,379,624) (14,642)
TOTAL OPTIONS WRITTEN (Premiums Received $833,141) $ (902,590)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 405,048 $ -$ - $ 405,048
U.S. Treasury Note - 302,690 - 302,690
Purchased Options - 1,510,663 - 1,510,663
Total Assets $ 405,048 $ 1,813,353 $ - $ 2,218,401
Liabilities

Options Written $ - $ 902,590 $ - $ 902,590
Total Liabilities $ - $ 902,590 $ - $ 902,590

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,510,663 $ -$ 1,510,663
Liabilities - Written options Options written, at value $ 902,590 $ -$ 902,590

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 192982 $ - $ 192,982
Written options Written Options (92,722) - (92,722)

$ 100,260 $ - $ 100,260
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 30.29%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 22.64
VLol g P ToT=To I O o] 4o Ty T T PPN 112.96
Total InvestmeNnts ... 165.89
L1 T oI O] o 4T PPN (67.49)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.60
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 29.36%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 367 $ 36,931

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 374 40,445
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,513 80,692
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,023 80,848
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 634 36,601
TOTAL EXCHANGE TRADED FUNDS (COSt $283,448) . .ccuuuieiieiiieeeiiiaaeeiiineeeeeneeeennaeeennneaes 275,517
Principal
Amount
U.S. TREASURY NOTE - 22.06%
United States Treasury Note, 0.125%, 1/15/2024 (a).. $ 212,900 207,076
TOTAL U.S. TREASURY NOTE (COSt $207,786) ... ceevunieeiiieeeiiieeeeiiieeeeeieeeeeee e e eeeaaneaas 207,076
Notional
Contracts Amount
PURCHASED OPTIONS - 147.51% (b)(c)
CALL OPTIONS - 147.47%
Invesco QQQ Trust Series 1, Expires 1/10/2024, Strike Price $272.83.....cccvvvevviivneeinnennnnn. 30 $ 1,108,260 316,303
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $391.96... 21 934,584 139,863
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $0.43........ceeviiiieeeiiieeeeiie e 21 934,584 927,930
1,384,096

PUT OPTIONS - 0.04%
S&P 500® Mini Index, Expires 1/10/2024, Strike Price $157.20 .....cevvneveneeerieeieeiieeevneeean. 21 934,584 421

TOTAL PURCHASED OPTIONS (Cost $1,000,524) 1,384,517
Total Investments (Cost $1,491,758) - 198.93% .........ceeeruueerirreeeeiiieeeeeiiaeeeeeeeeeannaaeeeens 1,867,110
Liabilities in Excess of Other Assets - (98.93)%..........c.ceuuiiueiiiiiieiei e e e (928,591)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 938,519

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $482,593.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 1/10/2024 $ 293.84 30 $ (1,108,260) $ (258,502)
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 1/10/2024 422.10 21 (934,584) (86,078)
S&P 500® Mini INAEX....uvvvnieiieeiieeiieeieeennees 1/10/2024 157.20 21 (934,584) (608,674)

(953,254)
Put Options
S&P 500® Mini INAEX....uvvvnieeieeiieiieeeieeennnes 1/10/2024 352.77 21 (934,584) (5,239)
TOTAL OPTIONS WRITTEN (Premiums Received $638,434) $ (958,493)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 275517 $ -$ - $ 275517
U.S. Treasury Note - 207,076 - 207,076
Purchased Options - 1,384,517 - 1,384,517
Total Assets $ 275517 $ 1,591,593 $ - $ 1,867,110
Liabilities

Options Written $ - $ 958,493 $ - $ 958,493
Total Liabilities $ - $ 958,493 $ - $ 958,493

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,384,517 $ -$ 1,384,517
Liabilities - Written options Options written, at value $ 958,493 $ -$ 958,493

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (317,210) $ 248,712 $ (68,498)
Written options Written Options 257,765 (306,702) (48,937)

$ (594445) $ (57,990) $ (117,435)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 731,505 $ (302,576) $ 428,929
Written options Written Options (580,534) 359,811 (220,723)

$ 150971 $ 57,235 $ 208,206

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 29.36%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.06
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 147.51
Total INVeSTMENTS ... e 198.93
L0 CT A @ o] 4o T PP (102.12)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 3.19
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.09%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 407  $ 40,956

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 418 45,203
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,792 89,651
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,138 89,936
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 705 40,700
TOTAL EXCHANGE TRADED FUNDS (COSt $312,482) ...ccuuueeeiiiieeeiiiaeeeeiieeeeeneeeennaeeennnnaaes 306,446
Principal
Amount
U.S. TREASURY NOTE - 22.48%
United States Treasury Note, 0.125%, 2/15/2024 (a).. $ 236,500 228,932
TOTAL U.S. TREASURY NOTE (COSt $229,595).....cciuiiiiiiie et e e eaa s 228,932
Notional
Contracts Amount
PURCHASED OPTIONS - 138.23% (b)(c)
CALL OPTIONS - 138.17%
Invesco QQQ Trust Series 1, Expires 2/12/2024, Strike Price $299.70......cccvuvevveivneeenneennnns 32 $ 1,182,144 266,022
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $409.09... 23 1,023,592 125,553
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $0.45........cceeerieeeiiieeeeiieeeeiies 23 1,023,592 1,015,592
1,407,167

PUT OPTIONS - 0.06%
S&P 500® Mini Index, Expires 2/12/2024, Strike Price $164.07 ......ccveveneeireeeieeieeeeneenn. 23 1,023,592 600

TOTAL PURCHASED OPTIONS (Cost $1,078,815) 1,407,767
Total Investments (Cost $1,620,892) - 190.80%..........cccuuuieeerunieerenneeeeenneeennnneeeennaaaeeens 1,943,145
Liabilities in Excess of Other Assets - (90.80)%............cc.oovueiuiiiiiineiiei e e e eaeenns (924,701)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 1,018,444

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $535,378.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 2/12/2024 $ 322.18 32 $ (1,182,144) $ (204,346)
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 2/12/2024 439.73 23 (1,023,592) (70,233)
S&P 500® Mini INAEX....uvvvnieiieeiieeiieeieeennees 2/12/2024 164.07 23 (1,023,592) (652,585)

(927,164)
Put Options
S&P 500® Mini INAEX....uvvvnieeieeiieiieeeieeennnes 2/12/2024 368.18 23 (1,023,592) (9,064)
TOTAL OPTIONS WRITTEN (Premiums Received $682,593) $ (936,228)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations

according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and

liabilities (see Note 2 in Notes to Financial Statements):

Assets

Exchange Traded Funds
U.S. Treasury Note
Purchased Options
Total Assets

Liabilities
Options Written
Total Liabilities

Level 1 Level 2 Level 3 Total
$ 306,446 $ -$ - $ 306,446
- 228,932 - 228,932
- 1,407,767 - 1,407,767
$ 306,446 $ 1,636,699 $ - $ 1,943,145
$ - $ 936,228 $ - $ 936,228
$ - $ 936,228 $ - $ 936,228

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to

Financial Statements).

The location and value of derivative instruments
2023, was as follows:

Assets - Purchased options
Liabilities - Written options

The location and effect of derivative instruments
30, 2023, was as follows:

Purchased options
Written options

Purchased options
Written options

Portfolio Holdings Summary

(categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,

Interest Rate

Location Equity Risk Risk Total
Investments, at value $ 1,407,767 $ -$ 1,407,767
Options written, at value $ 936,228 $ -$ 936,228

(categorized by risk exposure) on the Statement of Operations for the period ended June

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Investments $ (312,773) $ 203,342 $ (109,431)
Written Options 293,009 (262,342) 30,667

$ (19.764) $ (59,000) $ (78,764)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Investments $ 653,363 $ (252,759) $ 400,604
Written Options (514,077) 307,209 (206,868)

$ 139286 $ 54450 $ 193,736

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.09%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.48
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 138.23
Total INVeSTMENTS ... e 190.80
L0 CT A @ o] 4o T PP (91.93)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.13
N ASSEES ... e 100.00%

The accompanying

notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.15%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 391 % 39,346

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 406 43,905
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,710 87,018
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,108 87,566
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 680 39,256
TOTAL EXCHANGE TRADED FUNDS (COSt $299,262) .....uuueeiiiieeeiiieeeeiineeeeenneeesanaeeeannnaaes 297,091
Principal
Amount
U.S. TREASURY NOTE - 22.31%
United States Treasury Note, 0.250%, 3/15/2024 (a).. $ 227,900 219,851
TOTAL U.S. TREASURY NOTE (COSt $220,368).....ccuuuieeiiiieeeiiiieeeiiieeeeiteeeeetieeeeeieeeeannnans 219,851
Notional
Contracts Amount
PURCHASED OPTIONS - 149.61% (b)(c)
CALL OPTIONS - 149.54%
Invesco QQQ Trust Series 1, Expires 3/11/2024, Strike Price $288.55.......cccvevveveneeinnennnnn. 30 $ 1,108,260 284,568
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $386.21.... 23 1,023,592 174,686
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $0.42........cccvvvuieeeiiieeeiiieeeeeies 23 1,023,592 1,014,272
1,473,526

PUT OPTIONS - 0.07%
S&P 500® Mini Index, Expires 3/11/2024, Strike Price $154.89.....cccuvvvneiirieiieiieeevneenn. 23 1,023,592 676

TOTAL PURCHASED OPTIONS (Cost $1,075,093) 1,474,202
Total Investments (Cost $1,594,723) - 202.07% .........ceeeruueeeeenneeeeeneeerenaeerenneeaannaaeeeens 1,991,144
Liabilities in Excess of Other Assets - (102.07)%...........ccoevueiuieeieineiiei e e eaenanas (1,005,767)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 985,377

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $516,942.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 3/11/2024 $ 309.61 30 $ (1,108,260) $ (229,707)
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 3/11/2024 414.36 23 (1,023,592) (120,397)
S&P 500® Mini INAEX....uvvvnieiieeiieeiieeieeennees 3/11/2024 154.89 23 (1,023,592) (673,112)

(1,023,216)
Put Options
S&P 500® Mini INAEX....uvvvnieeieeiieiieeeieeennnes 3/11/2024 347.59 23 (1,023,592) (7,649)
TOTAL OPTIONS WRITTEN (Premiums Received $693,288) $ (1,030,865)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 297,091 $ -$ - $ 297,001
U.S. Treasury Note - 219,851 - 219,851
Purchased Options - 1,474,202 - 1,474,202
Total Assets $ 297,091 $ 1,694,053 $ - $ 1,991,144
Liabilities

Options Written $ - $ 1,030,865 $ - $ 1,030,865
Total Liabilities $ - $ 1,030,865 $ - $ 1,030,865

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,474,202 % -$ 1,474,202
Liabilities - Written options Options written, at value $ 1,030,865 $ -$ 1,030,865

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (296,865) $ 136,079 $ (160,786)
Written options Written Options 280,643 (195,057) 85,586

$ (16222) $ (58978) $ (75,200)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 699,085 $ (183,799) $ 515,286
Written options Written Options (588,057) 243,126 (344,931)

$ 111028 $ 59327 $ 170,355

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.15%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.31
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 149.61
Total INVeSTMENTS ... e 202.07
L0 CT A @ o] 4o T PP (104.62)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 2.55
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 31.03%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 411 $ 41,359

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 416 44,986
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,810 90,230
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,138 89,936
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 710 40,988
TOTAL EXCHANGE TRADED FUNDS (COSt $311,292) ..evvuueieeiieeeeiieeeeeeieeeeenneeeeannneeennnnaaes 307,499
Principal
Amount
U.S. TREASURY NOTE - 23.14%
United States Treasury Note, 0.375%, 4/15/2024 (a).. $ 238,500 229,248
TOTAL U.S. TREASURY NOTE (COSt $230,762) ....cceuunieeeiieeeiiieeeeiie e e et e e eea e e e e e eeanaeaas 229,248
Notional
Contracts Amount
PURCHASED OPTIONS - 136.60% (b)(c)
CALL OPTIONS - 136.51%
Invesco QQQ Trust Series 1, Expires 4/10/2024, Strike Price $317.87......ceevueeeeieieneeinennnnns 29 $ 1,071,318 207,259
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $410.95 ... 23 1,023,592 132,141
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $0.45........ccevivieeeiiiieeeeiie e 23 1,023,592 1,013,242
1,352,642

PUT OPTIONS - 0.09%
S&P 500® Mini Index, Expires 4/10/2024, Strike Price $164.82.....cccvvveeeeeieineeieenneenn. 23 1,023,592 867

TOTAL PURCHASED OPTIONS (Cost $1,129,840) 1,353,509
Total Investments (Cost $1,671,894) - 190.77% .........ceeuuuueeeeeneeeeenieeeeeniaeeenneeeeennaaaeeens 1,890,256
Liabilities in Excess of Other Assets - (90.77)%.........cc.oeuuiiueiuieiieiei e e e aeeans (899,403)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 990,853

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $536,747.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 4/10/2024 $ 338.53 29 $ (1,071,318) $ (160,002)
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 4/10/2024 437.62 23 (1,023,592) (84,955)
S&P 500® Mini INAEX....uvvvnieiieeiieeiieeieeennees 4/10/2024 164.82 23 (1,023,592) (651,990)

(896,947)
Put Options
S&P 500® Mini INAEX....uvvvnieeieeiieiieeeieeennnes 4/10/2024 369.86 23 (1,023,592) (12,445)
TOTAL OPTIONS WRITTEN (Premiums Received $725,749) $ (909,392)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and

liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 307,499 $ -$ - $ 307,499
U.S. Treasury Note - 229,248 - 229,248
Purchased Options - 1,353,509 - 1,353,509
Total Assets $ 307,499 $ 1,582,757 $ - $ 1,890,256
Liabilities

Options Written $ - $ 909,392 $ - $ 909,392
Total Liabilities $ - $ 909,392 $ - $ 909,392

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to

Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,

2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,353,509 $ -$ 1,353,509
Liabilities - Written options Options written, at value $ 909,392 $ -$ 909,392

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June

30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income

Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (267,413) $ 1,146 $ (266,267)
Written options Written Options 249,210 (66,007) 183,203

$ (18203) $ (64.861) $ (83,064)

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 552,753 $ (98,962) $ 453,791
Written options Written Options (437,880) 151,429 (286,451)

Portfolio Holdings Summary

Asset Type

$ 114873 $ 52467 $ 167,340

% of Net
Assets

Exchange Traded FUNGS ...t e e aeas
U.S. Treasury Note ............
Purchased Options...
Total Investments ... s
L0 CT A @ o] 4o T PP
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e
Net Assets

31.03%
23.14

136.60

190.77
(91.78)
1.01

100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 30.93%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 446  $ 44,881

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 458 49,528
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,061 98,289
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,244 98,314
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 773 44,625
TOTAL EXCHANGE TRADED FUNDS (COSt $338,964)....cuuueiiiiiieeeiiiaeeeeiineeeeineeeeanaeeennnaans 335,637
Principal
Amount
U.S. TREASURY NOTE - 22.95%
United States Treasury Note, 0.250%, 5/15/2024 (a).. $ 260,400 249,038
TOTAL U.S. TREASURY NOTE (COSt $250,730) ... ccetuuieeiiiieeeiiieeeeiiieeeeireeeeeaieeeeaieeeeasanans 249,038
Notional
Contracts Amount
PURCHASED OPTIONS - 134.12% (b)(c)
CALL OPTIONS - 134.02%
Invesco QQQ Trust Series 1, Expires 5/10/2024, Strike Price $325.14 ......ccvvvevveieneeinennnnn. 31 $ 1,145,202 210,000
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $413.80... 25 1,112,600 143,791
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $0.46........cccevvuieeeiiiieeeiiiieeeeiiens 25 1,112,600 1,100,426
1,454,217

PUT OPTIONS - 0.10%
S&P 500® Mini Index, Expires 5/10/2024, Strike Price $165.96 .........ccevvvevvieevneeineennnennn. 25 1,112,600 1,048

TOTAL PURCHASED OPTIONS (Cost $1,232,560) 1,455,265
Total Investments (Cost $1,822,254) - 188.00%..........ccceuueeeerrnieerenneerenneeennnneeeannaaaeeens 2,039,940
Liabilities in Excess of Other Assets - (88.00)%.............c.coeueiuiiiieieiiiieeeeee e e eeaeeaas (954,860)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 1,085,080

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $584,675.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 5/10/2024 $ 345.62 31 $ (1,145,202) $ (161,860)
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 5/10/2024 439.83 25 (1,112,600) (94,766)
S&P 500® Mini INAEX....uvvvnieiieeiieeiieeieeennees 5/10/2024 165.96 25 (1,112,600) (706,879)

(963,505)
Put Options
S&P 500® Mini INAEX....uvvvnieeieeiieiieeeieeennnes 5/10/2024 372.43 25 (1,112,600) (15,825)
TOTAL OPTIONS WRITTEN (Premiums Received $789,751) $ (979,330)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 335,637 $ -$ - $ 335637
U.S. Treasury Note - 249,038 - 249,038
Purchased Options - 1,455,265 - 1,455,265
Total Assets $ 335,637 $ 1,704,303 $ - $ 2,039,940
Liabilities

Options Written $ - $ 979,330 $ - $ 979,330
Total Liabilities $ - $ 979,330 $ - $ 979,330

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,455,265 $ -$ 1,455,265
Liabilities - Written options Options written, at value $ 979,330 $ -$ 979,330

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ (67,274 $ (39,319) $ (106,593)
Written options Written Options 161,218 (3,844) 157,374

$ 93944 $ (43163) $ 50,781

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 428,041 $ (34,561) $ 393,480
Written options Written Options (380,456) 67,869 (312,587)

$ 47585 $ 33308 $ 80,893

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 30.93%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 22.95
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 134.12
Total INVeSTMENTS ... e 188.00
L0 CT A @ o] 4o T PP (90.26)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 2.26
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 32.26%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 476 $ 47,900

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 497 53,745
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,304 106,092
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,348 106,533
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 829 47,858
TOTAL EXCHANGE TRADED FUNDS (COSt $360,846) ...c.uuueeeeeiieeeiiiieeeeiineeeesneeeennaeeeannaaes 362,128
Principal
Amount
U.S. TREASURY NOTE - 23.57%
United States Treasury Note, 0.250%, 6/15/2024 (a).. $ 277,800 264,530
TOTAL U.S. TREASURY NOTE (COSt $265,108) ... .ceuuuieiiirieeeiiieeeeitieeeeiieeeeetteeeeaieeeeenanans 264,530
Notional
Contracts Amount
PURCHASED OPTIONS - 119.76% (b)(c)
CALL OPTIONS - 119.64%
Invesco QQQ Trust Series 1, Expires 6/10/2024, Strike Price $360.49.......c.cecvvvevvneeinnennnnn. 30 $ 1,108,260 132,866
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $433.95... 25 1,112,600 111,127
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $0.47 ......uueeeeiieeeiiieeeeieeeeiiens 25 1,112,600 1,099,071
1,343,064

PUT OPTIONS - 0.12%
S&P 500® Mini Index, Expires 6/10/2024, Strike Price $174.04 .....ccovnvvvneeinieeiieeieeeaeee. 25 1,112,600 1,295

TOTAL PURCHASED OPTIONS (Cost $1,283,644) 1,344,359
Total Investments (Cost $1,909,598) - 175.59% .........cccvvuuieiiiuiieeiiiieeeeiiee e e e e eaaneeeeens 1,971,017
Liabilities in Excess of Other Assets - (75.59)%..........c.ccuuiiueiuiiiieieie e eeeaeeaas (848,516)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 1,122,501

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $626,658.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 6/10/2024 $ 383.92 30 $ (1,108,260) $ (90,303)
S&P 500® Mini INAEX....uvvvnieeieiiiieeiaeeieeennns 6/10/2024 462.11 25 (1,112,600) (64,009)
S&P 500® Mini INAEX....uvvvnieiieeiieeiieeieeennees 6/10/2024 174.04 25 (1,112,600) (688,386)

(842,698)
Put Options
S&P 500® Mini INAEX....uvvvnieeieeiieiieeeieeennnes 6/10/2024 390.56 25 (1,112,600) (22,525)
TOTAL OPTIONS WRITTEN (Premiums Received $816,981) $ (865,223)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 362,128 $ -$ - $ 362128
U.S. Treasury Note - 264,530 - 264,530
Purchased Options - 1,344,359 - 1,344,359
Total Assets $ 362,128 $ 1,608,889 $ - $ 1,971,017
Liabilities

Options Written $ - $ 865223 % - $ 865,223
Total Liabilities $ - $ 865223 % - $ 865,223

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,344,359 $ -$ 1,344,359
Liabilities - Written options Options written, at value $ 865,223 $ -$ 865,223

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Realized Gain/(Loss) on Derivatives Recognized in Income
Interest Rate

Location Equity Risk Risk Total
Purchased options Investments $ 253590 $ (34,458) $ 219,132
Written options Written Options (103,414) (11,526) (114,940)

$ 150176 $ (45984) $ 104,192

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 205,059 $ (31,332) $ 173,727
Written options Written Options (194,833) 58,464 (136,369)

$ 10226 $ 27132 $ 37,358

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt e et e e e e e eans 32.26%
U.S. TrEASUIY NOTE ...eeetiee ittt e ettt et e et e e e e e e e e e e e e e e e eanes 23.57
PUICNASEA OPtiONS ... eueeiee ittt ettt et et e et e e et e e e e e eas 119.76
Total INVeSTMENTS ... e 175.59
L0 CT A @ o] 4o T PP (77.08)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiiiie e 1.49
N ASSEES ... e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 30.33%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 985 $ 99,121
Schwab Short-Term U.S. Treasury ETF (a)..... 1,976 94,967
SPDR Portfolio Short Term Treasury ETF (a).. 1,650 47,504
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,651 95,311
TOTAL EXCHANGE TRADED FUNDS (COSt $341,258) ...euuivrniieieeiieeiieeeiieeaeeeeeeaeeeaeeaneeenns 336,903
Notional
Contracts Amount
PURCHASED OPTIONS - 146.96% (b)(c)
CALL OPTIONS - 142.26%
Invesco QQQ Trust Series 1, Expires 7/10/2023, Strike Price $289.04.. 34 $ 1,256,028 274,701
SPDR S&P 500® Trust ETF, Expires 7/10/2023, Strike Price $384.23.. 26 1,152,528 154,629
SPDR S&P 500® Trust ETF, Expires 7/10/2023, Strike Price $0.38........ceevvvviiiiiiiiieeeiinnnns 26 1,152,528 1,151,063
1,580,393
PUT OPTIONS - 4.70%
iShares 20+ Year Treasury Bond ETF, Expires 7/10/2023, Strike Price $108.66.................. 87 895,578 51,609
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 7/10/2023, Strike Price
R0 1 70 T PSPPI 90 973,260 512
SPDR S&P 500® Trust ETF, Expires 7/10/2023, Strike Price $154.08 26 1,152,528 -
52,121
TOTAL PURCHASED OPTIONS (CoSt $1,304,329)....uuiiiiiiieeiiiieeeeiiiaeeeeiieeeeeieeeeenaeeeneneaes 1,632,514
Total Investments (Cost $1,645,587) - 177.29%........cc.ueeeuueeeueeeieeeeeeieeeiieeenae e eenaeenanas 1,969,417
Liabilities in Excess of Other Assets - (77.29)% .........ccouiiiuiiiiiiiii et (858,539)
TOTAL NET ASSETS - 100.00%........ccuieuiiuitiieieiteeteete e et et et e eeea et e e e en e e eaaaanaenns $ 1,110,878

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $336,903.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ccevvvevnevenneennnnnn. 7/10/2023 $ 313.46 34 $ (1,256,028) $ (191,837)
SPDR S&P 500® Trust ETF.......cccuveevnieineennnes 7/10/2023 416.71 26 (1,152,528) (70,426)
SPDR S&P 500® Trust ETF.......cccuvevvniiineennnes 7/10/2023 154.08 26 (1,152,528) (752,028)
(1,014,291)

Put Options
iShares 20+ Year Treasury Bond ETF .............. 7/10/2023 114.38 87 (895,578) (101,246)

iShares iBoxx $ Investment Grade Corporate

BONd ETF....oiiiiiiiiiieenns ... 7/10/2023 110.98 90 (973,260) (28,793)
SPDR S&P 500® Trust ETF 7/10/2023 345.81 26 (1,152,528) (41)
(130,080)
TOTAL OPTIONS WRITTEN (Premiums Received $919,804) $  (1,144,371)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 336,903 $ - $ - $ 336,903
Purchased Options - 1,632,514 - 1,632,514
Total Assets $ 336,903 $ 1,632,514 $ - $ 1,969,417
Liabilities

Options Written $ - $ 1144371 $ - $ 1144371
Total Liabilities $ - $ 1144371 $ - $ 1,144,371

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,580,393 % 52,421 $ 1,632,514
Liabilities - Written options Options written, at value $ 1,014,332 % 130,039 $ 1,144,371

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 475988 $ (75,663) $ 400,325
Written options Written Options (333,258) 61,119 (272,139)

$ 142730 $ (14544) $ 128186

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........oiuiiiiiiiii e 30.33%
PUIChASEA OPTIONS. ...ttt ettt r e e e e e e e e e e e e e e enas 146.96
Total Investments ... s 177.29
WIEEN OPEIONS. ottt et et e e et e et e e et e ea e e aea e e e e eans (103.02)
Assets in Excess of Other Liabilities ... ....veuieeiiiii e ee e 25.73
N ASS RS .. ..eiie i e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 31.90%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 980 $ 98,617
Schwab Short-Term U.S. Treasury ETF (a)..... 1,980 95,159
SPDR Portfolio Short Term Treasury ETF (a).. 1,653 47,590
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,654 95,485
TOTAL EXCHANGE TRADED FUNDS (COSt $341,221) .cvuuiiineiiieeeieeieeeeeeeee e eea e e eaeeeans 336,851
Notional
Contracts Amount
PURCHASED OPTIONS - 128.39% (b)(c)
CALL OPTIONS - 120.44%
Invesco QQQ Trust Series 1, Expires 8/10/2023, Strike Price $325.93.. 31 $ 1,145,202 143,511
SPDR S&P 500® Trust ETF, Expires 8/10/2023, Strike Price $419.99 .. 24 1,063,872 65,456
SPDR S&P 500® Trust ETF, Expires 8/10/2023, Strike Price $0.42........cccevvviiiiiiiaeeeiinnnns 24 1,063,872 1,062,889
1,271,856
PUT OPTIONS - 7.95%
iShares 20+ Year Treasury Bond ETF, Expires 8/10/2023, Strike Price $111.53.................. 85 874,990 73,759
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 8/10/2023, Strike Price
R0 T PSPPI 88 951,632 10,240
SPDR S&P 500® Trust ETF, Expires 8/10/2023, Strike Price $168.42 24 1,063,872 35
84,034
TOTAL PURCHASED OPTIONS (COSt $1,294,323).....uiviiiiiiiieeiieeeiee e eeee e e e e eeaeeeans 1,355,890
Total Investments (Cost $1,635,544) - 160.29%...........cccuueiuuieirniennieiiieeieeiieeeieeenaeenanns 1,692,741
Liabilities in Excess of Other Assets - (60.29)%..........c..ccuuiiiiiiiiiiiiie e (636,684)
TOTAL NET ASSETS - 100.00%........ccuieuiiuitiieieiteeteete e et et et e eeea et e e e en e e eaaaanaenns $ 1,056,057

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $336,851.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Call Options
Invesco QQQ Trust Series 1 ....ccevvvevnevenneennnnnn. 8/10/2023 $ 352.04 31 $ (1,145,202) $ (69,709)
SPDR S&P 500® Trust ETF.......cccuveevnieineennnes 8/10/2023 453.63 24 (1,063,872) (7,121)
SPDR S&P 500® Trust ETF.......cccuvevvniiineennnes 8/10/2023 168.42 24 (1,063,872) (662,146)
(738,976)
Put Options
iShares 20+ Year Treasury Bond ETF .............. 8/10/2023 117.40 85 (874,990) (122,529)
iShares iBoxx $ Investment Grade Corporate
BONd ETF....oiiiiiiiiiieenns ... 8/10/2023 113.82 88 (951,632) (51,914)
SPDR S&P 500® Trust ETF 8/10/2023 377.99 24 (1,063,872) (809)
(175,252)
TOTAL OPTIONS WRITTEN (Premiums Received $901,951) $ (914,228)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Purchased Options $ - $ 1,355,890 $ - $ 1,355,890
Exchange Traded Funds 336,851 - - 336,851
Total Assets $ 336,851 $ 1,355,890 - $ 1,692,741
Liabilities

Options Written $ - $ 914228 $ - $ 914,228
Total Liabilities $ - $ 914,228 $ - $ 914,228

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,271,891 % 83,999 $ 1,355,890
Liabilities - Written options Options written, at value $ 739,785 $ 174,443 $ 914,228

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 315219 $ (72,480) $ 242,739
Written options Written Options (148,376) 51,593 (96,783)

$ 166,843 $ (20,887) $ 145956

Portfolio Holdings Summary

% of Net
Asset Type Assets
Exchange Traded FUNGS ........iuiiiiii e 31.90%
PUIChASEA OPTIONS. ...ttt e e e e r e e e e e e e e e eeas 128.39
Total Investments ... s 160.29
WIEEN OPEIONS. ottt et et e e et e et e e et e ea e e aea e e e e eans (86.57)
Assets in Excess of Other Liabilities .........veuieeiiii e eeee 26.28
Nt ASS RS .. ..eiiieii e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 30.43%
iShares 0-3 Month Treasury BoONd ETF (@) «..uvuuieuieiieiiieee ettt eaes 977 % 98,316
Schwab Short-Term U.S. Treasury ETF (a)..... 1,984 95,351
SPDR Portfolio Short Term Treasury ETF (a).. 1,656 47,676
Vanguard Short-Term Treasury ETF (@) ....c.ovvnevniennennee. 1,658 95,716
TOTAL EXCHANGE TRADED FUNDS (COSt $339,865).....ucevuiiiueiineerieeeieeeieeeseeesneeeneenneeenns 337,059
Notional
Contracts Amount
PURCHASED OPTIONS - 124.43% (b)(c)
CALL OPTIONS -122.13%
Invesco QQQ Trust Series 1, Expires 9/11/2023, Strike Price $310.74 .. 31 $ 1,145,202 196,050
SPDR S&P 500® Trust ETF, Expires 9/11/2023, Strike Price $410.97 .. 24 1,063,872 93,763
SPDR S&P 500® Trust ETF, Expires 9/11/2023, Strike Price $0.41........ovvviviiiiiiiieeeeiinnns 24 1,063,872 1,063,104
1,352,917
PUT OPTIONS - 2.30%
iShares 20+ Year Treasury Bond ETF, Expires 9/11/2023, Strike Price $102.88.................. 92 947,048 22,721
iShares iBoxx $ Investment Grade Corporate Bond ETF, Expires 9/11/2023, Strike Price
R0 1C T PSPPI 92 994,888 2,819
SPDR S&P 500® Trust ETF, Expires 9/11/2023, Strike Price $164.80 24 1,063,872 52
25,592
TOTAL PURCHASED OPTIONS (COSt $1,280,578)....uueeeuuuaeeieeiieeeiiiaaeeeiiaeeesnneeeennaaeensnaaes 1,378,509
Total Investments (Cost $1,620,443) - 154.86%...........cccuueeruieiuniernieiiieereeeieeeaaeenaeenanns 1,715,568
Liabilities in Excess of Other Assets - (54.86)%.............cccuiiiuiiiiiiiiiiii e (607,741)
TOTAL NET ASSETS - 100.00%........ccuieuiiuitiieieiteeteete e et et et e eeea et e e e en e e eaaaanaenns $ 1,107,827

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $337,059.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ccevvvevnevenneennnnnn. 9/11/2023 $ 336.81 31 $ (1,145,202) $ (121,308)
SPDR S&P 500® Trust ETF.......cccuveevnieineennnes 9/11/2023 445.45 24 (1,063,872) (25,556)
SPDR S&P 500® Trust ETF.......cccuvevvniiineennnes 9/11/2023 164.80 24 (1,063,872) (672,884)
(819,748)

Put Options
iShares 20+ Year Treasury Bond ETF .............. 9/11/2023 108.30 92 (947,048) (54,838)

iShares iBoxx $ Investment Grade Corporate

BOoNd ETF....cvvvniiiieieieenns .. 9/11/2023 108.56 92 (994,888) (16,086)
SPDR S&P 500® Trust ETF 9/11/2023 369.87 24 (1,063,872) (1,749)
(72,673)
TOTAL OPTIONS WRITTEN (Premiums Received $896,303) $ (892,421)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 337,059 $ - $ - $ 337,059
Purchased Options - 1,378,509 - 1,378,509
Total Assets $ 337,059 $ 1,378,509 $ - $ 1715568
Liabilities

Options Written $ - $ 892421 $ - $ 892421
Total Liabilities $ - $ 892421 % - $ 892421

The following tables summarize derivatives held by the Fund and their
impact on the Fund's results of operations (see Note 3 in Notes to Financial
Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,352,969 $ 25,540 $ 1,378,509
Liabilities - Written options Options written, at value $ 821,497 $ 70,924 $ 892,421

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total
Purchased options Investments $ 363,763 $ (74,713) $ 289,050
Written options Written Options (209,095) 80,248 (128,847)

$ 154668 $ 5,635 $ 160,203

Portfolio Holdings Summary

% of Net
Asset Type Assets
EXChange Traded FUNGS ......vuieiiii ettt et e e et e e e e e e eanes 30.43%
Purchased Options............ 124.43
Total Investments . 154.86
R gL C=T T 034 o) TS (80.56)
Assets in Excess of Other Liabilities ......c.ovuiiniiiiii e 25.70
NEE ASSEES ..o e 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 28.59%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 437 % 43,975

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 465 50,285
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 3,036 97,486
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,260 99,578
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 748 43,182
TOTAL EXCHANGE TRADED FUNDS (CoSt $323,208) . ...uuueeeeineeeiiiaeeeeeieeeeenneeeennaeeennnaaes 334,506
Principal
Amount
U.S. TREASURY NOTE - 20.69%
United States Treasury Note, 0.625%, 10/15/2024 (a)... $ 256,900 242,038
TOTAL U.S. TREASURY NOTE (COSt $245,063)....cccvuuieiiiieeiiiiieeeeiiieeeeineeeeetneeeeeneeeeananans 242,038
Notional
Contracts Amount
PURCHASED OPTIONS - 155.25% (b)(c)
CALL OPTIONS - 155.24%
Invesco QQQ Trust Series 1, Expires 10/10/2023, Strike Price $266.41 ........ccccvvevvneeennennnnn. 36 $ 1,329,912 385,822
SPDR S&P 500® Trust ETF, Expires 10/10/2023, Strike Price $360.02.. 27 1,196,856 238,619
SPDR S&P 500® Trust ETF, Expires 10/10/2023, Strike Price $0.36........cccvvuveerrrneeeeinnnnnns 27 1,196,856 1,191,920
1,816,361

PUT OPTIONS - 0.01%
SPDR S&P 500® Trust ETF, Expires 10/10/2023, Strike Price $144.37 .....ccevveevneeeneennnnn. 27 1,196,856 89

TOTAL PURCHASED OPTIONS (Cost $1,210,165) 1,816,450
Total Investments (Cost $1,778,436) - 204.53% .........cccevuueeeeruneeeeenieeeeeiiaeeeenneeaannaaeeeens 2,392,994
Liabilities in Excess of Other Assets - (104.53)%...........c.coeueiuiiiiiieiiiieeeeee e eae e (1,222,950)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 1,170,044

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $576,544.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 10/10/2023 $ 293.61 36 $ (1,329,912) $ (291,639)
SPDR S&P 500® Trust ETF.......cccuvevneeineennnnes 10/10/2023 396.78 27 (1,196,856) (144,781)
SPDR S&P 500® Trust ETF.......cccuveeneeineennnnns 10/10/2023 144.37 27 (1,196,856) (809,080)

(1,245,500)
Put Options
SPDR S&P 500® Trust ETF.......cccuveveeeineennnnns 10/10/2023 324.02 27 (1,196,856) (1,583)
TOTAL OPTIONS WRITTEN (Premiums Received $793,928) $ (1,247,083)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 334,506 $ -$ - $ 334,506
U.S. Treasury Note - 242,038 - 242,038
Purchased Options - 1,816,450 - 1,816,450
Total Assets $ 334,506 $ 2,058,488 $ - $ 2,392,994
Liabilities

Options Written $ - $ 1,247,083 $ - $ 1,247,083
Total Liabilities $ - $ 1,247,083 $ - $ 1,247,083

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,816,450 $ -$ 1,816,450
Liabilities - Written options Options written, at value $ 1,247,083 $ -$ 1,247,083

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 547,824 $ - $ 547,824
Written options Written Options (436,154) - (436,154)

$ 111670 $ - $ 111670
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 28.59%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 20.69

VLol g P ToT=To I O o] 4o Ty T T PPN 155.25

Total Investments ... s 204.53
L1 T oI O] o 4T PPN (106.59)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiie e 2.06
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 29.11%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 433 $ 43,573

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 455 49,203
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,990 96,009
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,231 97,286
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 746 43,067
TOTAL EXCHANGE TRADED FUNDS (COSt $322,981) ...ccuuueiieiiieeiiiaeeeeeieeeeeneeeennaeeennnnaaes 329,138
Principal
Amount
U.S. TREASURY NOTE - 21.40%
United States Treasury Note, 0.625%, 10/15/2024 (a)... $ 256,800 241,944
TOTAL U.S. TREASURY NOTE (COSt $244,883).....ccevunieiiiieeeiiiieeeeiiieeeeeie e et e e e eaaaeas 241,944
Notional
Contracts Amount
PURCHASED OPTIONS - 139.45% (b)(c)
CALL OPTIONS - 139.43%
Invesco QQQ Trust Series 1, Expires 11/10/2023, Strike Price $282.75.....ccuvevveveneeerneennnns 35 $ 1,292,970 326,300
SPDR S&P 500® Trust ETF, Expires 11/10/2023, Strike Price $394.69 .. 25 1,108,200 146,127
SPDR S&P 500® Trust ETF, Expires 11/10/2023, Strike Price $0.39.......ccccvviieiiieeeeinnnnnns 25 1,108,200 1,103,734
1,576,161

PUT OPTIONS - 0.02%
SPDR S&P 500® Trust ETF, Expires 11/10/2023, Strike Price $158.27 .....cccvvvevvveenneennnnnnn. 25 1,108,200 232

TOTAL PURCHASED OPTIONS (Cost $1,215,386) 1,576,393
Total Investments (Cost $1,783,250) - 189.96% ..........cccvuueererrnreereniieeeriieeeennneeeannaaeeeens 2,147,475
Liabilities in Excess of Other Assets - (89.96)%...............couueiuiiiiiieiiii e e aeeas (1,016,996)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 1,130,479

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $571,082.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 11/10/2023 $ 308.14 35 $ (1,292,970) $ (243,621)
SPDR S&P 500® Trust ETF.......cccuvevneeineennnnes 11/10/2023 430.13 25 (1,108,200) (69,772)
SPDR S&P 500® Trust ETF.......cccuveeneeineennnnns 11/10/2023 158.27 25 (1,108,200) (717,080)

(1,030,473)
Put Options
SPDR S&P 500® Trust ETF.......cccuveveeeineennnnns 11/10/2023 355.22 25 (1,108,200) (3,971)
TOTAL OPTIONS WRITTEN (Premiums Received $793,056) $ (1,034,444)

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 329,138 $ -$ - $ 329,138
U.S. Treasury Note - 241,944 - 241,944
Purchased Options - 1,576,393 - 1,576,393
Total Assets $ 329,138 $ 1,818,337 $ - $ 2,147,475
Liabilities

Options Written $ - $ 1,034,444 $ - $ 1,034,444
Total Liabilities $ - $ 1,034,444 $ - $ 1,034,444

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,576,393 $ -$ 1,576,393
Liabilities - Written options Options written, at value $ 1,034,444 % -$ 1,034,444

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 466,420 $ - $ 466,420
Written options Written Options (331,480) - (331,480)

$ 134940 $ - $ 134940
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 29.11%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 21.40
VLol g P ToT=To I O o] 4o Ty T T PPN 139.45
Total Investments ... s 189.96
L1 T oI O] o 4T PPN (91.50)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.54
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value

EXCHANGE TRADED FUNDS - 29.05%
iShares 0-3 Month Treasury BoNd ETF (2) «.uuvuuvrnieieiiieieiee e ee e ee e e e e e e aeeans 432 $ 43,472

iShares iBoxx $ Investment Grade Corporate Bond ETF (a).. 438 47,365
SPDR Portfolio Intermediate Term Corporate Bond ETF (a).. 2,957 94,949
Vanguard Intermediate-Term Corporate Bond ETF (a)...... 1,206 95,311
Vanguard Short-Term Treasury ETF (@) ....cueueuieie et 745 43,009
TOTAL EXCHANGE TRADED FUNDS (COSt $324,157) ..eevvuueeeeiiieeeeuaeeeeinneeeesnneeeennnaeeeannnaaes 324,106
Principal
Amount
U.S. TREASURY NOTE - 21.70%
United States Treasury Note, 0.750%, 12/31/2023 (a)... $ 247,600 242,073
TOTAL U.S. TREASURY NOTE (COSt $242,813) ... .cccuunieiiiieeeiiiieeeeitieeeeee e et e e eeaaaeas 242,073
Notional
Contracts Amount
PURCHASED OPTIONS - 140.05% (b)(c)
CALL OPTIONS - 140.03%
Invesco QQQ Trust Series 1, Expires 12/11/2023, Strike Price $285.58........ccccvvevvneeevneennnn. 34 $ 1,256,028 314,235
SPDR S&P 500® Trust ETF, Expires 12/11/2023, Strike Price $398.95.. 25 1,108,200 143,686
SPDR S&P 500® Trust ETF, Expires 12/11/2023, Strike Price $0.40........cccceeevvvveeeeinnnnnn. 25 1,108,200 1,104,035
1,561,956

PUT OPTIONS - 0.02%
SPDR S&P 500® Trust ETF, Expires 12/11/2023, Strike Price $159.98 ........cceevvvvvvneennnnnnn. 25 1,108,200 265

TOTAL PURCHASED OPTIONS (Cost $1,222,710) 1,562,221
Total Investments (Cost $1,789,680) - 190.80%..........ccceuuieeerrnieeeenineeeeniaeeeenneeeannaaaeeens 2,128,400
Liabilities in Excess of Other Assets - (90.80)%............cc.oovueiuiiiiiineiiei e e e eaeenns (1,012,900)
TOTAL NET ASSETS = 100.00%........uceeuuieuneeuneeenaeeueeeuaeeueeeneeenneeenseenneeenaeenneranaernaaennnns $ 1,115,500

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $566,179.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value

Call Options
Invesco QQQ Trust Series 1 ....ovvvneveneeenneennnnnn. 12/11/2023 $ 310.97 34 $ (1,256,028) $ (235,642)
SPDR S&P 500® Trust ETF.......cccuvevneeineennnnes 12/11/2023 434.42 25 (1,108,200) (69,677)
SPDR S&P 500® Trust ETF.......cccuveeneeineennnnns 12/11/2023 159.98 25 (1,108,200) (715,119)

(1,020,438)
Put Options
SPDR S&P 500® Trust ETF.......cccuveveeeineennnnns 12/11/2023 359.06 25 (1,108,200) (5,539)
TOTAL OPTIONS WRITTEN (Premiums Received $795,729) $  (1,025,977)

The accompanying notes are an integral part of these financial statements.
114



Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 324106 $ -$ - $ 324,106
U.S. Treasury Note - 242,073 - 242,073
Purchased Options - 1,562,221 - 1,562,221
Total Assets $ 324,106 $ 1,804,294 $ - $ 2,128,400
Liabilities

Options Written $ - $ 1,025,977 $ - $ 1,025,977
Total Liabilities $ - $ 1,025,977 $ - $ 1025977

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,562,221°% -$ 1,562,221
Liabilities - Written options Options written, at value $ 1,025,977 $ -$ 1,025,977

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 451,158 $ - $ 451,158
Written options Written Options (317,750) - (317,750)

$ 133,408 $ - $ 133,408
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 29.05%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 21.70
VLol g P ToT=To I O o] 4o Ty T T PPN 140.05
Total Investments ... s 190.80
L1 T oI O] o 4T PPN (91.97)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.17
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (I)

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 62.41%
Invesco BulletShares 2028 Corporate Bond ETF (8)....cuuceueeuiiuiiiieiieiieiieeieeieeeeeeeneeneaaneenns 3974 $ 78,467
Invesco BulletShares 2029 Corporate Bond ETF (a)..... 11,780 211,395
iShares iBonds Dec 2028 Term Corporate ETF (a)....... 3,186 78,057
iShares iBonds Dec 2029 Term Corporate ETF (a)....... 9,356 210,042
TOTAL EXCHANGE TRADED FUNDS (Cost $660,975) 577,961

Principal

Amount

U.S. TREASURY NOTE - 21.41%
United States Treasury Note, 0.750%, 1/31/2028 (2)....cuueeuiiurinaiiieieieeiieiieeeeneeeeiaanaenns $ 231,200 198,286

TOTAL U.S. TREASURY NOTE (Cost $221,776) 198,286
Notional

Contracts Amount
PURCHASED OPTIONS - 20.73% (b)(c)
CALL OPTIONS - 20.73%
S&P 500® Mini Index, Expires 1/10/2028, Strike Price $467.03 .......cccuiveeeiueeeeiiieeeeiinnns 23 $ 1,023,592 191,973
TOTAL PURCHASED OPTIONS (CoSt $207,500)....cc0uueeeiuieeeeeiieeeeeiiaeeeeseeeeesaeeeennaeeeanneans 191,973
Total Investments (Cost $1,090,251) - 104.55% ..........cccuuueeeerunieereineerinineeeeenneeeennaaeeeees 968,220
Liabilities in Excess of Other Assets - (4.55)%. ..........ccuoeuuiieiiiiiieiiei e e eaenans (42,091)
TOTAL NET ASSETS = 100.00%.........oeeunieuueeunetenaeeneeenaeeueesneeenneeenseesnseenneesereaeenneeannns $ 926,129

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $776,247.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Put Options
S&P 500® Mini INAEX....uvvvuieeiieeiieiiieeaeeeannns 1/10/2028 $ 373.62 21 $ (934,584) $ (59,901)
TOTAL OPTIONS WRITTEN (Premiums Received $86,357) $ (59,901)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (I)

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 577,961 $ -$ - $ 577,961
U.S. Treasury Note - 198,286 - 198,286
Purchased Options - 191,973 - 191,973
Total Assets $ 577,961 $ 390,259 $ - $ 968,220
Liabilities

Options Written $ - $ 59,901 $ - $ 59,901
Total Liabilities $ - $ 59,901 $ - $ 59,901

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 191,973 $ -$ 191,973
Liabilities - Written options Options written, at value $ 59,901 $ -$ 59,901

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 52,840 $ - $ 52,840
Written options Written Options 36,857 - 36,857

$ 89697 $ - $ 89697
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 62.41%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 21.41

VLol g P ToT=To I O o] 4o Ty T T PPN 20.73

Total Investments ... s 104.55
L1 T oI O] o 4T PPN (6.47)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiie e 1.92
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (I)

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 56.61%
Invesco BulletShares 2028 Corporate Bond ETF (2).....uuvuveiiieiiiiiiiieiieeeieeeeeeeeea e 6,641 $ 131,127
Invesco BulletShares 2029 Corporate Bond ETF (a)..... 21,357 383,257
iShares iBonds Dec 2028 Term Corporate ETF (a)....... 5,318 130,291
iShares iBonds Dec 2029 Term Corporate ETF (a)....... 16,950 380,528
TOTAL EXCHANGE TRADED FUNDS (CoSt $1,062,856) .....cevvvuiereineereiieeeeenneeeeenaeeeennaaes 1,025,203

Principal

Amount

U.S. TREASURY NOTE - 19.28%
United States Treasury Note, 1.250%, 4/30/2028 (@)....cuueeuriureuaiieieiaeiieiieeeeneenaenaaanaenns $ 399,800 349,146

TOTAL U.S. TREASURY NOTE (Cost $368,620) 349,146
Notional

Contracts Amount
PURCHASED OPTIONS - 27.67% (b)(c)
CALL OPTIONS - 27.67%
S&P 500® Mini Index, Expires 4/10/2028, Strike Price $441.28..........oeeeevveeeiiiieeeeinnns 50 $ 2,225,200 501,037
TOTAL PURCHASED OPTIONS (COSt $440,407)...cceuunieeeiiieeeeeiieeeeeiieeeeete e e et e e e eanaeeeanneaes 501,037
Total Investments (Cost $1,871,883) - 103.56% ..........cccuuueererrnieerinnneerinnaeeeenneeeennaaaeeees 1,875,386
Liabilities in Excess of Other Assets - (3.56)%............c.ceuuiieiiieiiiieiiee e eaeeans (64,419)
TOTAL NET ASSETS = 100.00%.........oeeunieuueeunetenaeeneeenaeeueesneeenneeenseesnseenneesereaeenneeannns $ 1,810,967

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated as
collateral for written options is $1,374,349.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Put Options
S&P 500® Mini INAEX....uvvvuieeiieeiieiiieeaeeeannns 4/10/2028 $ 353.03 40 $ (1,780,160) $ (101,207)
TOTAL OPTIONS WRITTEN (Premiums Received $147,666) $ (101,207)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (I)

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 1,025,203 $ -$ - $ 1,025,203
U.S. Treasury Note - 349,146 - 349,146
Purchased Options - 501,037 - 501,037
Total Assets $ 1,025,203 $ 850,183 $ - $ 1,875,386
Liabilities

Options Written $ - $ 101,207 $ - $ 101,207
Total Liabilities $ - $ 101,207 $ - $ 101,207

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 501,037 $ -$ 501,037
Liabilities - Written options Options written, at value $ 101,207 $ -$ 101,207

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 132,124 $ - $ 132,124
Written options Written Options 60,933 - 60,933

$ 193,057 $ - $ 193,057
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 56.61%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 19.28

VLol g P ToT=To I O o] 4o Ty T T PPN 27.67

Total Investments ... s 103.56
L1 T oI O] o 4T PPN (5.59)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiie e 2.03
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (I)

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 49.11%
Invesco BulletShares 2028 Corporate Bond ETF (2).....uuvuveiiieiiiiiiiieiieeeieeeeeeeeea e 9,557 $ 188,703
Invesco BulletShares 2029 Corporate Bond ETF (a)..... 30,868 553,935
iShares iBonds Dec 2028 Term Corporate ETF (a)....... 7,686 188,307
iShares iBonds Dec 2029 Term Corporate ETF (a)....... 24,590 552,046
TOTAL EXCHANGE TRADED FUNDS (CoSt $1,506,334) ....ueeeeiiieeiiieeeeeiineeeeenneeeennaeeeannnaans 1,482,991

Principal

Amount

U.S. TREASURY NOTE - 16.82%
United States Treasury Note, 1.000%, 7/31/2028 (@) ....cuueeuriueiuaiiieieiaeiieiaeeeeieeeeaaaneenns $ 592,200 507,811

TOTAL U.S. TREASURY NOTE (Cost $530,600) 507,811
Notional

Contracts Amount
PURCHASED OPTIONS - 36.41% (b)(c)
CALL OPTIONS - 36.41%
S&P 500® Mini Index, Expires 7/10/2028, Strike Price $385.44..........oeevevuiieeiiiieeeeiiens 82 $ 3,649,328 1,099,462
TOTAL PURCHASED OPTIONS (COSt $857,722)...cceuuuieeeiieeeeeiieeeeeieeeeeeeeeeetneeeeaneeeeanneaes 1,099,462
Total Investments (Cost $2,894,656) - 102.34% ..........cccuuueeeeeuneeeeeneeeeenaeerennneaeennaaaeeees 3,090,264
Liabilities in Excess of Other Assets - (2.34)%...........cccuoeuiieiiieiieee e e (70,450)
TOTAL NET ASSETS = 100.00%.........oeeunieuueeunetenaeeneeenaeeueesneeenneeenseesnseenneesereaeenneeannns $ 3,019,814

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated as
collateral for written options is $1,990,802.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Put Options
S&P 500® Mini INAEX....uvvvuieeiieeiieiiieeaeeeannns 7/10/2028 $ 308.35 69 $ (3,070,776) $ (125,239)
TOTAL OPTIONS WRITTEN (Premiums Received $187,123) $ (125,239)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (l)

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 1,482,991 $ -$ - $ 1,482,991
U.S. Treasury Note - 507,811 - 507,811
Purchased Options - 1,099,462 - 1,099,462
Total Assets $ 1,482,991 $ 1,607,273 $ - $ 3,090,264
Liabilities

Options Written $ - $ 125239 $ - $ 125,239
Total Liabilities $ - $ 125239 $ - $ 125,239

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 1,099,462 $ -$ 1,099,462
Liabilities - Written options Options written, at value $ 125,239 $ -$ 125,239

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 262,330 $ - $ 262,330
Written options Written Options 78,366 - 78,366

$ 340,696 $ - $ 340,696
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 49.11%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 16.82
VLol g P ToT=To I O o] 4o Ty T T PPN 36.41
Total Investments ... s 102.34
L1 T oI O] o 4T PPN (4.15)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.81
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct ()

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 48.75%
Invesco BulletShares 2028 Corporate Bond ETF (2).....uuvuveiiieiiiiiiiieiieeeieeeeeeeeea e 10,492 $ 207,165
Invesco BulletShares 2029 Corporate Bond ETF (a)..... 3,941 70,722
iShares iBonds Dec 2028 Term Corporate ETF (a)....... 8,486 207,907
iShares iBonds Dec 2029 Term Corporate ETF (a)....... 3,138 70,448
TOTAL EXCHANGE TRADED FUNDS (Cost $536,065) 556,242

Principal

Amount

U.S. TREASURY NOTE - 16.69%
United States Treasury Note, 1.375%, 10/31/2028 (8) . cuuveureureuiireieiaeiieineeeensenaeaaanaenns $ 219,000 190,513

TOTAL U.S. TREASURY NOTE (Cost $190,296) 190,513
Notional

Contracts Amount
PURCHASED OPTIONS - 35.77% (b)(c)
CALL OPTIONS - 35.77%
S&P 500® Mini Index, Expires 10/10/2028, Strike Price $361.24 .........ceevvvvneeeeiiieeeeinnnns 27 $ 1,201,608 408,286
TOTAL PURCHASED OPTIONS (COSt $337,628)...ccuuuieeriiieeiiiiieeeeiiaeeeeiiaeeeesnneeeennaeesanneans 408,286
Total Investments (Cost $1,063,989) - 101.21% ..........cccuuuerernneerennneeeennaeeeeneeeennaaeeeees 1,155,041
Liabilities in Excess of Other Assets - (1.21)%...........cc.oeuuiiueiuieiieieie e e e aeeas (13,857)
TOTAL NET ASSETS = 100.00%.........oeeunieuueeunetenaeeneeenaeeueesneeenneeenseesnseenneesereaeenneeannns $ 1,141,184

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $746,755.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Put Options
S&P 500® Mini INAEX....uvvvuieeiieeiieiiieeaeeeannns 10/10/2028 $ 289.00 27 $ (1,201,608) $ (42,965)
TOTAL OPTIONS WRITTEN (Premiums Received $77,470) $ (42,965)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (I)

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 556,242 $ -$ - $ 556,242
U.S. Treasury Note - 190,513 - 190,513
Purchased Options - 408,286 - 408,286
Total Assets $ 556,242 $ 598,799 $ - $ 1,155,041
Liabilities

Options Written $ - $ 42965 $ - $ 42,965
Total Liabilities $ - $ 42,965 $ - $ 42,965

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 408,286 $ -$ 408,286
Liabilities - Written options Options written, at value $ 42965 $ -$ 42,965

The location and effect of derivative instruments (categorized by risk exposure) on the Statement of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 93564 $ - $ 93564
Written options Written Options 26,717 - 26,717

$ 120281 $ - $ 120,281
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 48.75%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 16.69

VLol g P ToT=To I O o] 4o Ty T T PPN 35.77

Total Investments ... s 101.21
L1 T oI O] o 4T PPN (3.76)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiie e 2.55
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (ll)

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 51.84%
Invesco BulletShares 2029 Corporate Bond ETF (2).....uuvuveiiieiiiiiiiiieieeeieeeeeeeeeea e 10,229 $ 183,562
Invesco Bulletshares 2031 Corporate Bond ETF (a) 5,792 92,471
iShares iBonds Dec 2029 Term Corporate ETF (a)....... 8,173 183,484
iShares iBonds Dec 2031 Term Corporate ETF (a) ....... 4,588 92,999
TOTAL EXCHANGE TRADED FUNDS (Cost $565,914) 552,516

Principal

Amount

U.S. TREASURY NOTE - 17.65%
United States Treasury Note, 1.750%, 1/31/2029 (@)...ucuuieuiiuiiiaiiiiieieeieeieee e eaaaeenns $ 212,900 188,179

TOTAL U.S. TREASURY NOTE (Cost $193,743) 188,179
Notional

Contracts Amount
PURCHASED OPTIONS - 33.52% (b)(c)
CALL OPTIONS - 33.52%
S&P 500® Mini Index, Expires 1/10/2029, Strike Price $398.31......cccvvieeiiiiieeiiiieeeeinians 27 $ 1,201,608 357,371
TOTAL PURCHASED OPTIONS (COSt $292,727)...ccetunieeiiieeeeiiie e et e e et e e et e e e e e e eanna s 357,371
Total Investments (Cost $1,052,384) - 103.00% ..........cccuuuerernnieeeennaaeeennneerennneeeennaaaeeees 1,098,066
Liabilities in Excess of Other Assets - (3.01)%...........cc.oeiniieiiiiiieei e e e (32,100)
TOTAL NET ASSETS = 100.00%.........oeeunieuueeunetenaeeneeenaeeueesneeenneeenseesnseenneesereaeenneeannns $ 1,065,966

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $740,695.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Put Options
S&P 500® Mini INAEX....uvvvuieeiieeiieiiieeaeeeannns 1/10/2029 $ 318.65 25 $ (1,112,600) $ (53,029)
TOTAL OPTIONS WRITTEN (Premiums Received $63,381) $ (53,029)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (ll)

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 552,516 $ - $ - $ 552516
U.S. Treasury Note - 188,179 - 188,179
Purchased Options - 357,371 - 357,371
Total Assets $ 552516 $ 545550 $ - $ 1,098,066
Liabilities

Options Written $ - $ 53,029 $ - $ 53,029
Total Liabilities $ - $ 53,029 $ - $ 53,029

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 357,371 $ -$ 357,371
Liabilities - Written options Options written, at value $ 53,029 $ -$ 53,029

The location and effect of derivative instruments (categorized by risk exposure) on the Statements of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 64,0644 $ - $ 064,644
Written options Written Options 10,352 - 10,352

$ 74,996 $ - $ 74,996
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 51.84%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 17.65
VLol g P ToT=To I O o] 4o Ty T T PPN 33.52
Total Investments ... s 103.01
L1 T oI O] o 4T PPN (4.97)
Assets in Excess of Other Liabilities ......c..veuieeiiii e 1.96
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (ll)

Schedule of Investments
June 30, 2023 (Unaudited)

Shares Value
EXCHANGE TRADED FUNDS - 52.12%
Invesco BulletShares 2029 Corporate Bond ETF (2).....uuvuveiieiiiiiiiiiieeeieeeeeeeeeea e 8501 $ 152,553
Invesco Bulletshares 2031 Corporate Bond ETF (a) ..... 7,759 123,875
iShares iBonds Dec 2029 Term Corporate ETF (a)....... 6,812 152,929
iShares iBonds Dec 2031 Term Corporate ETF (a) ....... 6,127 124,194
TOTAL EXCHANGE TRADED FUNDS (Cost $564,797) 553,551

Principal

Amount

U.S. TREASURY NOTE - 17.56%
United States Treasury Note, 2.875%, 4/30/2029 (Q)....cuuveuiiuriaiiieiieiieeeeiae e eaaeenns $ 198,900 186,508

TOTAL U.S. TREASURY NOTE (Cost $192,136) 186,508
Notional

Contracts Amount
PURCHASED OPTIONS - 33.83% (b)(c)
CALL OPTIONS - 33.83%
S&P 500® Mini Index, Expires 4/10/2029, Strike Price $410.91 ......cccvviiiviiiieeeiiieeeeiis 28 $ 1,246,112 359,260
TOTAL PURCHASED OPTIONS (COSt $302,617 ). ccevuuieeeiueeeeiieeeeiieeeeeiaeeeesneeeeanaeeeanneans 359,260
Total Investments (Cost $1,059,550) - 103.51% ..........cccvuuererunieerennnaerenneeeenneeeennaaeeeees 1,099,319
Liabilities in Excess of Other Assets - (3.51)%...........ccc.ovuiieiiiiiieiei e e e (37,291)
TOTAL NET ASSETS = 100.00%.........oeeunieuueeunetenaeeneeenaeeueesneeenneeenseesnseenneesereaeenneeannns $ 1,062,028

Percentages are stated as a percent of net assets.

(a) All or a portion of each of these securities is segregated as collateral for written options. The aggregate value of the securities segregated
as collateral for written options is $740,059.

(b) Exchange-Traded.

(c) Purchased option contracts are held in connection with corresponding written option contracts.

SCHEDULE OF OPTIONS WRITTEN
June 30, 2023 (Unaudited)

Notional
Description Expiration Strike Price Contracts Amount Value
Put Options
S&P 500® Mini INAEX....uvvvuieeiieeiieiiieeaeeeannns 4/10/2029 $ 328.73 24 $ (1,068,096) $ (56,737)
TOTAL OPTIONS WRITTEN (Premiums Received $74,238) $ (56,737)

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (ll)

Schedule of Investments (Concluded)
June 30, 2023 (Unaudited)

The following is a summary of the fair valuations according to the inputs used as of June 30, 2023 in valuing the Fund’s assets and
liabilities (see Note 2 in Notes to Financial Statements):

Level 1 Level 2 Level 3 Total

Assets

Exchange Traded Funds $ 553,551 $ - $ - $ 553551
U.S. Treasury Note - 186,508 - 186,508
Purchased Options - 359,260 - 359,260
Total Assets $ 553551 $ 545,768 $ - $ 1,099,319
Liabilities

Options Written $ - $ 56,737 $ - $ 56,737
Total Liabilities $ - $ 56,737 $ - $ 56,737

The following tables summarize derivatives held by the Fund and their impact on the Fund's results of operations (see Note 3 in Notes to
Financial Statements).

The location and value of derivative instruments (categorized by risk exposure) on the Statement of Assets and Liabilities as of June 30,
2023, was as follows:

Interest Rate

Location Equity Risk Risk Total
Assets - Purchased options Investments, at value $ 359,260 $ -$ 359,260
Liabilities - Written options Options written, at value $ 56,737 $ -$ 56,737

The location and effect of derivative instruments (categorized by risk exposure) on the Statements of Operations for the period ended June
30, 2023, was as follows:

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in

Income
Interest Rate
Location Equity Risk Risk Total

Purchased options Investments $ 56,643 $ - $ 56,643
Written options Written Options 17,501 - 17,501

$ 74144 % - $ 74,144
Portfolio Holdings Summary

% of Net

Asset Type Assets
Exchange Traded FUNGS ........oouiiiiii e 52.12%
U.S. TrEASUIY NOTE ..euetiei ittt et et e et et e et e e e e e e e e e e s e e e e ennns 17.56

VLol g P ToT=To I O o] 4o Ty T T PPN 33.83

Total Investments ... s 103.51
L1 T oI O] o 4T PPN (5.34)
Assets in Excess of Other Liabilities .......cuiiuiiiiiiiiie e 1.83
Nt ASS RS .. ..eiiei s 100.00%

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman Milliman
6-Month 6-Month
Buffered S&P Buffered S&P

500 with Par Up
Outcome Fund

500 with Par Up
Outcome Fund

Milliman
6-Month
Buffered S&P
500 with Par Up
Outcome Fund

Milliman
6-Month
Buffered S&P
500 with Par Up
Outcome Fund

- Jan/Jul - Feb/Aug - Mar/Sep - Apr/Oct

Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. $ 1,700,250 $ 2,486,502 $ 1,805,315 $ 1,989,432
Cash and cash equivalents . 24,429 26,731 34,912 25,755
Dividends and interest receivable................cc.coeeenl 255 303 348 358
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 3,626 3,623 3,407 3,394
Deposits at broker for written options... 499 499 494 500
Prepaid expenses ... 248 420 261 303
TOtAl ASSELS ..vvieiieeiee e 1,729,307 2,518,078 1,844,737 2,019,742
Liabilities:
Options written, at value (b) .....ccovveviieiiiieiiieeens 690,230 985,196 727,504 790,549
Payable for fund shares redeemed ... 5 22 4 9
Distribution fees payable................. 618 917 663 734
Payable t0 TruSteeS .....vuieiiiiiieiee e 405 282 580 631
Other llabilitieS ....vvveeeee e 10,819 11,930 11,652 12,193
Total Liabilities .... 702,077 998,347 740,403 804,116
Net Assets .........cccevnviiiiiiiiiiiiec e $ 1,027,230 $ 1,519,731 $ 1,104,334 $ 1,215,626
Net Assets Consist of:
Paid-in Capital ......cccvueernieiieeiieee e $ 1,157,058 $ 1,701,997 $ 1,137,773 $ 1,263,822
Total distributable earnings/(accumulated deficit).... (129,828) (182,266) (33,439) (48,196)
Net Assets ..............oeevviiiiiiiiieieee e $ 1,027,230 $ 1,519,731 $ 1,104,334 $ 1,215,626
Class 3
NEL ASSELS ..uivviieiiieiieeei e $ 1,027,230 $ 1,519,731 $ 1,104,334 $ 1,215,626
Shares of beneficial interest outstanding (unlimited

shares authorized with par value of $0.001 per

SNAIE) e 118,374 172,317 113,423 126,250
Net asset value, offering price and redemption price

PO SNAME . ..iiiiiiiiiiee e $ 8.68 $ 8.82 $ 9.74 $ 9.63
Cost of investments 1,527,212 $ 2,328,819 $ 1,587,629 $ 1,865,181
Premiums received.......cccoviiiiiiiiiiiiiiiciceeeeeens 586,717 892,763 604,713 719,642

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman Milliman Milliman Milliman
6-Month 6-Month 6-Month Parred 6-Month Parred
Buffered S&P Buffered S&P Down S&P 500 Down S&P 500
500 with Par Up 500 with Par Up with Par Up with Par Up
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- May/Nov - Jun/Dec - Jan/Jul - Feb/Aug
Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. 2,776,988 $ 1,943,559 $ 1,418,516 $ 2,024,136
Cash and cash equivalents . 28,710 9,100 24,250 44,347
Dividends and interest receivable................cc.coeeenl 270 74 230 350
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 3,575 3,283 3,661 3,741
Deposits at broker for written options... 499 500 500 499
Prepaid expenses ... 463 288 190 336
TOtAl ASSELS ..vvieiieeiee e 2,810,505 1,956,804 1,447,347 2,073,409
Liabilities:
Options written, at value (b) .....ccovveviieiiiieiiieeens 1,101,495 746,872 575,152 788,584
Payable for fund shares redeemed ... 24 5 - 1,018
Distribution fees payable................. 1,022 714 516 767
Payable t0 TruSteeS .....vuieiiiiiieiee e 844 637 247 276
Other llabilitieS ....vvveeeee e 11,959 12,618 11,042 11,717
Total Liabilities .... 1,115,344 760,846 586,957 802,362
Net Assets .........cccevnviiiiiiiiiiiiec e 1,695,161 $ 1,195,958 $ 860,390 $ 1,271,047
Net Assets Consist of:
Paid-in Capital ......cccvueernieiieeiieee e 1,679,081 $ 1,125,923 $ 997,961 $ 1,452,593
Total distributable earnings/(accumulated deficit).... 16,080 70,035 (137,571) (181,546)
Net ASSets .........ccooivniiiiiiiiii s 1,695,161 $ 1,195,958 $ 860,390 $ 1,271,047
Class 3
NEL ASSELS ..uivviieiiieiieeei e 1,695,161 $ 1,195,958 $ 860,390 $ 1,271,047
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 171,076 113,135 100,001 150,816
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e e aeae s 991 $ 1057 $ 8.60 $ 8.43
Cost of investments 2,603,038 $ 1,882,911 $ 1,273,217 $ 1,896,533
Premiums received.......cccoviiiiiiiiiiiiiiiciceeeeeens 1,004,621 712,436 490,928 716,222

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman Milliman Milliman Milliman
6-Month Parred 6-Month Parred 6-Month Parred 6-Month Parred
Down S&P 500 Down S&P 500 Down S&P 500 Down S&P 500
with Par Up with Par Up with Par Up with Par Up
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Mar/Sep - Apr/Oct - May/Nov - Jun/Dec
Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. $ 1,474,321 $ 1,564,594 $ 1,583,720 $ 1,616,422
Cash and cash equivalents 40,211 18,479 33,247 60,868
Dividends and interest receivable................cc.coeeenl 341 275 224 250
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 3,645 3,657 3,571 3,592
Deposits at broker for written options... 500 500 500 500
Prepaid expenses ... 211 217 228 244
TOtAl ASSELS ..vvieiieeiee e 1,519,229 1,587,722 1,621,490 1,681,876
Liabilities:
Options written, at value (b) .....ccovveviieiiiieiiieeens 582,145 622,067 622,203 610,340
Distribution fees payable..... 556 575 594 631
Payable to Trustees....... 196 159 157 194
Other llabilitieS . .uvveeeee e 11,126 10,810 11,852 12,078
Total LiabilitieS «.uvevueeeeeei e e 594,023 633,611 634,806 623,243
Net Assets .........cccevnvieiiiiiiiiiiee e $ 925,206 $ 954,111 $ 986,684 $ 1,058,633
Net Assets Consist of:
Paid-in Capital ......cccueeeniiiieeiie e $ 999,711 $ 1,001,580 $ 1,001,990 $ 1,002,395
Total distributable earnings/(accumulated deficit).... (74,505) (47,469) (15,306) 56,238
Net ASsets ............c.oevvviiiiiiiiieii e $ 925,206 $ 954,111 $ 986,684 $ 1,058,633
Class 3
NEt BSSELS ...eiieeiiiieee e e e eeee e $ 925,206 $ 954,111 $ 986,684 $ 1,058,633
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 100,001 100,182 100,221 100,289
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e aaaeeaaeens $ 9.25 $ 9.52 $ 9.85 $ 10.56
Cost of iInvesStMeNtS........coevviiiiiiiiiiiiiceeeeeans $ 1,298,060 $ 1,465,694 $ 1,484,576 $ 1,566,001
Premiums received 484,568 566,926 567,432 582,931

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman Milliman Milliman Milliman
6-Month 6-Month 6-Month 6-Month
Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Trigger 500 with Trigger 500 with Trigger 500 with Trigger
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
-Jan/Jul - Feb/Aug - Mar/Sep - Apr/Oct
Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. 2,538,587 $ 2,271,818 $ 3,010,085 $ 2,429,907
Cash and cash equivalents . 7,584 12,327 17,163 20,033
Dividends and interest receivable................cc.coeeenl 188 176 258 317
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 5,340 5,426 5,471 5,611
Deposits at broker for written options... 500 500 500 500
Prepaid expenses ......... - - - 265
Deferred offering costs .. 9,636 10,241 11,748 7,025
TOtAl ASSELS ..eveeeeeeeee e 2,561,835 2,300,488 3,045,225 2,463,658
Liabilities:
Options written, at value (b) 1,498,278 1,244,996 1,975,429 1,326,811
Distribution fees payable..... 647 638 650 688
Payable t0 TruSteeS .....vuieiiiiiieiee e 156 197 249 92
Other liabilitieS ....vveeeee e 10,314 10,451 10,391 12,203
Total Liabilities .... 1,509,395 1,256,282 1,986,719 1,339,794
Net Assets .........cccevnviiiiiiiiiiiiec e 1,052,440 $ 1,044,206 $ 1,058,506 $ 1,123,864
Net Assets Consist of:
Paid-in Capital ......cccveeenieiii e 1,000,010 $ 1,000,010 $ 1,000,010 $ 1,034,204
Total distributable earnings/(accumulated deficit).... 52,430 44,196 58,496 89,660
Net Assets ..............oeevviiiiiiiiieieee e 1,052,440 $ 1,044,206 $ 1,058,506 $ 1,123,864
Class 3
NEL ASSELS ..uivviieiiieiieeei e 1,052,440 $ 1,044,206 $ 1,058,506 $ 1,123,864
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 100,001 100,001 100,001 103,366
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e e aeae s 1052 $ 10.44  $ 1058 $ 10.87
Cost of investments 2,033,081 $ 1,980,438 $ 2,114,232  $ 2,106,271
Premiums received.........cccooeiiiiiiiiiiiiiiieeeens 1,038,754 992,425 1,133,818 1,039,186

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman Milliman
6-Month 6-Month Milliman 1-Year Milliman 1-Year
Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Trigger 500 with Trigger 500 with Spread 500 with Spread
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- May/Nov - Jun/Dec - Jan - Feb
Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. 3,705,807 $ 2,143,257 $ 1,531,664 $ 1,594,266
Cash and cash equivalents . 1,896 19,388 35,884 28,170
Dividends and interest receivable................cc.coeeenl 154 105 286 239
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 5,414 4,927 3,732 3,715
Deposits at broker for written options... 499 500 500 500
Prepaid expenses ......... 452 323 208 212
Deferred offering costs .. 7,393 8,400 - -
TOtAl ASSELS ..eveeeeeeeee e 3,721,615 2,176,900 1,572,274 1,627,102
Liabilities:
Options written, at value (b) «...coeuvveeieviieeiieeieeeenns 2,077,325 1,076,001 613,950 632,921
Payable for fund shares redeemed ... 18 - - -
Distribution fees payable............ccccoveviiiiiiiininenns 996 664 564 586
Payable t0 TruSteeS .....vuieiiiiieieeeeee e 55 152 191 169
Other liabilities 11,820 13,187 10,818 10,904
Total Liabilities 2,090,214 1,090,004 625,523 644,580
Net ASSets .........ccoevniieiiiiiiiiii e 1,631,401 $ 1,086,896 $ 946,751 $ 982,522
Net Assets Consist of:
Paid-in Capital ......cccveeinieiiieiie e 1,481,061 $ 1,001,003 $ 998,636 $ 999,439
Total distributable earnings/(accumulated deficit).... 150,340 85,893 (51,885) (16,917)
Net Assets .............ooevvviiiiiiiieieee e 1,631,401 $ 1,086,896 $ 946,751 $ 982,522
Class 3
NEL ASSELS ..uvvviieiieeiiieei et 1,631,401 $ 1,086,896 $ 946,751 $ 982,522
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 147,292 100,102 100,001 100,001
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e aaeeeaaeens 11.08 % 1086 $ 9.47 $ 9.83
Cost of iINVeStMENtS......ccuviviiiiiiiiiiiieeeeeeae 3,172,708 $ 1,976,599 $ 1,374,058 $ 1,489,626
Premiums received.........cccooiiiiiiiiiiiiiieeens 1,585,958 920,623 531,605 579,491

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Spread 500 with Spread 500 with Spread 500 with Spread
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Mar - Apr - May - Jun
Assets:
Investments, at value (8) ......ceeeeveneeererneeeeenneeeennn. 1,688,392 $ 1,658,858 $ 1,665,422 $ 1,679,840
Cash and cash equivalents..........ccoccoveiiiieiineinnns 31,704 8,799 17,817 28,885
Dividends and interest receivable 313 236 166 578
Due from AdVISOr ....cuiniiieiiieeieeeeeeeee e 3,707 3,722 3,662 3,434
Deposits at broker for written options..................... 464 500 500 500
Prepaid expenses 219 228 245 255
TOtAl ASSELS ..vvieeeeeeee e 1,724,799 1,672,343 1,687,812 1,713,492
Liabilities:
Options written, at value (b) .....ccovveviieiiiiiiiieeens 680,804 664,475 664,925 654,075
Distribution fees payable..... 614 598 606 631
Payable to Trustees....... 137 166 129 125
Other liabilities........... 10,801 10,912 11,388 12,223
Total Liabilities «.uvevueeeeeei e 692,356 676,151 677,048 667,054
Net Assets .........cccevnvieiiiiiiiiiiee e 1,032,443 $ 996,192 $ 1,010,764 $ 1,046,438
Net Assets Consist of:
Paid-in Capital ......cccueeiiieiieeiie e 1,000,011 $ 1,016,617 $ 1,001,316 $ 1,001,747
Total distributable earnings/(accumulated deficit).... 32,432 (20,425) 9,448 44,691
Net ASSets ............coevvviiiiiiiieiie e 1,032,443 $ 996,192 $ 1,010,764 $ 1,046,438
Class 3
NEE ASSELS ...ivvniiriieiieee et et e e eaeeens 1,032,443 $ 996,192 $ 1,010,764 $ 1,046,438
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) et 100,001 101,620 100,140 100,181
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e aaeeaaeens 1032 $ 9.80 $ 10.09 $ 10.45
Cost of iINvesStMENtS.......cveviiiiiiiiiiiieeeeae 1,474,798 $ 1,543,061 $ 1,554,873 $ 1,638,364
Premiums received.........ccooeeiiiiiiiiiiiiiieeeeens 574,229 606,913 611,053 634,605

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Spread 500 with Spread 500 with Spread 500 with Spread
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Jul - Aug - Sep - Oct
Assets:
Investments, at value (8) ......ceeeeveneeererneeeeenneeeennn. $ 1,677,104 $ 1,533,485 $ 1,496,667 $ 1,986,913
Cash and cash equivalents..........ccoccoveiiiieiineinnns 291,979 286,556 292,215 29,526
Dividends and interest receivable . 1,233 1,176 1,234 475
Due from AdVISOr ....cuiniiieiiieeieeeeeeeee e 4,090 4,412 4,080 4,119
Deposits at broker for written options..................... 500 500 500 500
Prepaid expenses ........ccevvveeenennns 260 234 244 280
Deferred offering costs .. 264 580 689 1,409
TOtAl ASSELS ..eveeieeeeee e 1,975,430 1,826,943 1,795,629 2,023,222
Liabilities:
Options written, at value (b) .....ccoeveiviieiiiieiiieeens 885,704 839,849 747,148 813,655
Distribution fees payable..... 645 594 622 710
Payable to Trustees....... 143 185 195 182
Other llabilitieS . .uvveeeee e 12,233 12,357 12,818 12,525
Total LiabilitieS «.uvevueeeeeeeeeeeee e 898,725 852,985 760,783 827,072
Net Assets .........ccccvnviiiiiiiiiiii e $ 1,076,705 $ 973,958 $ 1,034,846 $ 1,196,150
Net Assets Consist of:
Paid-in Capital ......cccveeenieiiieee e $ 1,014,339 $ 1,007,810 $ 1,001,895 $ 1,065,502
Total distributable earnings/(accumulated deficit).... 62,366 (33,852) 32,951 130,648
Net Assets ............cooevvviiiiiiiiieie e $ 1,076,705 $ 973,958 $ 1,034,846 $ 1,196,150
Class 3
NEL ASSELS ..uivviieiieeiie e e $ 1,076,705 $ 973,958 $ 1,034,846 $ 1,196,150
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 101,436 100,800 100,202 106,590
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e aeeaaaeens $ 1061  $ 9.66 $ 1033 $ 11.22
Cost Of INVESTMENTS.....uiiiiiiiii e $ 1,516,879 $ 1,504,108 $ 1,484,217 $ 1,631,214
Premiums received 787,421 769,764 760,575 645,557

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Floored S&P Floored S&P
500 with Spread 500 with Spread 500 with Par Up 500 with Par Up
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Nov - Dec -Jan - Feb
Assets:
Investments, at value (8) ......ceeeeveneeererneeeeenneeeennn. $ 1,798,363 $ 1,788,380 $ 1,442,907 $ 1,438,617
Cash and cash equivalents..........ccoccoveiiiieiineinnns 23,155 20,423 34,061 18,835
Dividends and interest receivable 448 100 272 190
Due from AdVISOr ....cuiniiieiiieeieeeeeeeee e 4,012 3,833 3,813 3,746
Deposits at broker for written options..................... 499 500 500 500
Prepaid expenses ........cccevuvevenennns 284 323 192 199
Deferred offering costs .. . 1,649 2,221 - -
TOtAl ASSELS ..eveeieeeeee e 1,828,410 1,815,780 1,481,745 1,462,087
Liabilities:
Options written, at value (b) .....ccoeveiviieiiiieiiieeens 722,954 721,660 589,562 583,228
Distribution fees payable..... 652 644 530 522
Payable to Trustees....... 193 211 186 173
Other llabilitieS . .uvvveeeee e 12,080 13,060 10,853 10,882
Total LiabilitieS «.uvevueeeeeeeeeeeeei e e 735,879 735,575 601,131 594,805
Net Assets .........ccccvnviiiiiiiiiiii e $ 1,092,531 $ 1,080,205 $ 880,614 $ 867,282
Net Assets Consist of:
Paid-in Capital ......cccvveeeiieiiieiieeee e $ 1,001,851 $ 1,000,928 $ 998,706 $ 999,432
Total distributable earnings/(accumulated deficit).... 90,680 79,277 (118,092) (132,150)
Net Assets ............cooevvviiiiiiiiieie e $ 1,092,531 $ 1,080,205 $ 880,614 $ 867,282
Class 3
NEL ASSELS ..uivviieiieeiie e e $ 1,092,531 $ 1,080,205 $ 880,614 $ 867,282
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 100,189 100,096 100,001 100,001
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e aeeaaaeens $ 1090 $ 10.79  $ 8.81 $ 8.67
Cost Of INVESTMENTS.....uiiiiiiiii e $ 1,637,549 $ 1,644,476 $ 1,333,043 $ 1,374,742
Premiums received 646,863 650,763 528,970 547,470

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

- Mar - Apr - May - Jun

Assets:
Investments, at value (8) ......ceeeeveneeererneeeeenneeeennn. 1,527,133 $ 1,576,212 $ 1,662,512 $ 1,687,555
Cash and cash equivalents..........ccoccoveiiiieiineinnns 15,082 14,022 19,386 20,415
Dividends and interest receivable 229 251 174 564
Due from AdVISOr ....cuiniiieiiieeieeeeeeeee e 3,755 3,747 3,660 3,474
Deposits at broker for written options..................... 486 500 500 500
Prepaid expenses 213 231 239 248
TOtAl ASSELS ..vvieeeeeeee e 1,546,898 1,594,963 1,686,471 1,712,756
Liabilities:
Options written, at value (b) .....ccovveviieiiiiiiiieeens 627,531 645,949 676,943 671,043
Payable for fund shares redeemed ... - 2 - -
Distribution fees payable................. 545 566 604 624
Payable to Trustees....... 142 142 133 133
Other llabilitieS . .uvveeeee e 10,681 11,016 11,418 12,320
Total LiabilitieS «.uvevueeeeeeeeeeeee e 638,899 657,675 689,098 684,120
Net Assets .........ccccvnviiiiiiiiiiii e 907,999 $ 937,288 $ 997,373 $ 1,028,636
Net Assets Consist of:
Paid-in Capital ......cccveeenieiiieee e 1,000,010 $ 1,062,233 $ 1,001,389 $ 1,001,879
Total distributable earnings/(accumulated deficit).... (92,011) (124,945) (4,016) 26,757
Net Assets ............cooevvviiiiiiiiieie e 907,999 $ 937,288 $ 997,373 $ 1,028,636
Class 3
NEL ASSELS ..uivviieiieeiie e e 907,999 $ 937,288 $ 997,373 $ 1,028,636
Shares of beneficial interest outstanding (unlimited

shares authorized with par value of $0.001 per

SNAIE) e 100,001 106,223 100,150 100,197
Net asset value, offering price and redemption price

PEI SNAIE ...ttt e e e e e e e e aeeaaaeens 9.08 $ 8.82 $ 9.96 $ 10.27
Cost Of INVESTMENTS.....uiiiiiiiii e 1,369,501 $ 1,502,782 $ 1,582,968 $ 1,641,251
Premiums received 545,948 603,427 634,167 649,072

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

- Jul - Aug - Sep - Oct

Assets:
Investments, at value (8) ......ceeeeveneeererneeeeenneeeennn. $ 1,640,234 $ 1,527,813 $ 1,492,028 $ 1,925,445
Cash and cash equivalents..........ccoccoveiiiieiineinnns 285,029 284,766 294,505 30,982
Dividends and interest receivable . 1,204 1,147 1,244 481
Due from AdVISOr ....cuiniiieiiieeieeeeeeeee e 4,116 4,453 4,096 4,126
Deposits at broker for written options..................... 500 500 500 500
Prepaid expenses ........ccevvveeenennns 249 233 245 268
Deferred offering costs .. 264 579 689 1,409
TOtAl ASSELS ..eveeieeeeee e 1,931,596 1,819,491 1,793,307 1,963,211
Liabilities:
Options written, at value (b) .....ccoeveiviieiiiieiiieeens 885,423 841,549 750,702 815,198
Distribution fees payable..... 626 586 620 683
Payable to Trustees....... 149 186 192 185
Other llabilitieS . .uvveeeee e 12,542 12,410 12,855 12,627
Total LiabilitieS «.uvevueeeeeeeeeeeee e 898,740 854,731 764,369 828,693
Net Assets .........ccccvnviiiiiiiiiiii e $ 1,032,856 $ 964,760 $ 1,028,938 $ 1,134,518
Net Assets Consist of:
Paid-in Capital ......cccveeenieiiieee e $ 1,001,907 $ 1,001,949 $ 1,002,004 $ 1,038,122
Total distributable earnings/(accumulated deficit).... 30,949 (37,189) 26,934 96,396
Net Assets ............cooevvviiiiiiiiieie e $ 1,032,856 $ 964,760 $ 1,028,938 $ 1,134,518
Class 3
NEL ASSELS ..uivviieiieeiie e e $ 1,032,856 $ 964,760 $ 1,028,938 $ 1,134,518
Shares of beneficial interest outstanding (unlimited

shares authorized with par value of $0.001 per

SNAIE) e 100,199 100,214 100,212 103,828
Net asset value, offering price and redemption price

PEI SNAIE ...ttt e e e e e e e e aeeaaaeens $ 1031 $ 9.63 $ 1027  $ 10.93
Cost Of INVESTMENTS.....uiiiiiiiii e $ 1,548,773 $ 1,529,571 $ 1,509,045 $ 1,661,149
Premiums received 818,010 799,436 787,511 676,579

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year Milliman 1-Year Buffered S&P Buffered S&P
Floored S&P Floored S&P 500 & Nasdaq 500 & Nasdaq
500 with Par Up 500 with Par Up with Stacker with Stacker
Outcome Fund Outcome Fund Cap Outcome Cap Outcome
- Nov - Dec Fund - Jan Fund - Feb
Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. 1,793,237 $ 2,218,401 $ 1,867,110 $ 1,943,145
Cash and cash equivalents . 23,302 28,133 36,814 18,489
Dividends and interest receivable................cc.coeeenl 448 135 290 202
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 4,069 4,074 3,863 3,829
Deposits at broker for written options... 500 571 122 500
Prepaid expenses ......... 286 414 208 212
Deferred offering costs .. 1,653 2,221 - -
TOtAl ASSELS ..eveeeeeeeee e 1,823,495 2,253,949 1,908,407 1,966,377
Liabilities:
Options written, at value (b) .....ccoeveviieiiiieiiieeans 727,670 902,590 958,493 936,228
Payable for fund shares redeemed ... - 9 - 1
Distribution fees payable............ccccoveviiiiiiiininenns 650 803 570 614
Payable t0 TruSteeS .....vuieiiiiieieeeeee e 199 201 185 175
Other liabilities 12,223 13,122 10,640 10,915
Total Liabilities 740,742 916,725 969,888 947,933
Net ASSets .........ccoevniieiiiiiiiiii e 1,082,753 $ 1,337,224 $ 938,519 $ 1,018,444
Net Assets Consist of:
Paid-in Capital ......cccveeinieiiieiie e 1,001,846 $ 1,249,495 $ 998,673 $ 1,026,097
Total distributable earnings/(accumulated deficit).... 80,907 87,729 (60,154) (7,653)
Net Assets .............ooevvviiiiiiiieieee e 1,082,753 $ 1,337,224 $ 938,519 $ 1,018,444
Class 3
NEL ASSELS ..uvvviieiieeiiieei et 1,082,753 $ 1,337,224 $ 938,519 $ 1,018,444
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 100,187 124,954 100,001 102,905
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e aaeeeaaeens 1081 $ 10.70 $ 9.39 $ 9.90
Cost of iINVeStMENtS......ccuviviiiiiiiiiiiieeeeeeae 1,658,197 $ 2,069,143 $ 1,491,758 $ 1,620,892
Premiums received.........cccooiiiiiiiiiiiiiieeens 667,881 833,141 638,434 682,593

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 & Nasdaq 500 & Nasdaq 500 & Nasdaq 500 & Nasdaq
with Stacker with Stacker with Stacker with Stacker
Cap Outcome Cap Outcome Cap Outcome Cap Outcome
Fund - Mar Fund - Apr Fund - May Fund - Jun
Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. $ 1,991,144 $ 1,890,256 $ 2,039,940 $ 1,971,017
Cash and cash equivalents 31,815 16,963 31,982 24,936
Dividends and interest receivable................cc.coeeenl 315 274 234 573
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 3,842 3,777 3,724 3,476
Deposits at broker for written options... 467 492 500 500
Prepaid expenses ... 223 231 251 260
TOtAl ASSELS ..vvieiieeiee e 2,027,806 1,911,993 2,076,631 2,000,762
Liabilities:
Options written, at value (b) .....ccovveviieiiiieiiieeens 1,030,865 909,392 979,330 865,223
Payable for fund shares redeemed ... - 1 - -
Distribution fees payable................. 599 600 657 684
Payable t0 TruSteeS .....vuieiiiiiieiee e 133 156 124 127
Other liabilitieS ....vveeeee e 10,832 10,991 11,440 12,227
Total Liabilities .... . 1,042,429 921,140 991,551 878,261
Net Assets .........cccevnviiiiiiiiiiiiec e $ 985,377 $ 990,853 $ 1,085,080 $ 1,122,501
Net Assets Consist of:
Paid-in Capital ......cccveeenieiii e $ 1,000,010 $ 1,035,400 $ 1,001,381 $ 1,001,800
Total distributable earnings/(accumulated deficit).... (14,633) (44,547) 83,699 120,701
Net Assets ..............oeevviiiiiiiiieieee e $ 985,377 $ 990,853 $ 1,085,080 $ 1,122,501
Class 3
NEL ASSELS ..uivviieiiieiieeei e $ 985,377 $ 990,853 $ 1,085,080 $ 1,122,501
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 100,001 103,621 100,144 100,183
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e e aeae s $ 9.85 $ 9.56 $ 10.84 $ 11.20
Cost of investments 1,594,723 $ 1,671,894 $ 1,822,254  $ 1,909,598
Premiums received.........cccooeiiiiiiiiiiiiiiieeeens 693,288 725,749 789,751 816,981

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 & Nasdaq 500 & Nasdaq 500 & Nasdaq 500 & Nasdaq
with Stacker with Stacker with Stacker with Stacker
Cap Outcome Cap Outcome Cap Outcome Cap Outcome
Fund - Jul Fund - Aug Fund - Sep Fund - Oct
Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. $ 1,969,417 $ 1,692,741 $ 1,715,568 $ 2,392,994
Cash and cash equivalents . 292,594 283,805 291,564 30,667
Dividends and interest receivable...............cc.ccu.e.... 1,236 1,199 1,233 480
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 4,160 4,483 4,136 4,179
Deposits at broker for written options... 500 500 500 500
Prepaid expenses ......... 259 234 246 268
Deferred offering costs .. 270 581 691 1,417
TOtAl ASSELS ..eveeeeeeeee e 2,268,436 1,983,543 2,013,938 2,430,505
Liabilities:
Options written, at value (b) 1,144,371 914,228 892,421 1,247,083
Distribution fees payable..... 680 626 661 714
Payable t0 TruSteeS .....vuieiiiiiieiee e 147 188 193 190
Other liabilitieS ....vveeeee e 12,360 12,444 12,836 12,474
Total Liabilities .... 1,157,558 927,486 906,111 1,260,461
Net Assets .........cccevnviiiiiiiiiiiiec e $ 1,110,878 $ 1,056,057 $ 1,107,827 $ 1,170,044
Net Assets Consist of:
Paid-in Capital ......cccveeenieiii e $ 1,004,871 $ 1,004,278 $ 1,001,934 $ 1,002,862
Total distributable earnings/(accumulated deficit).... 106,007 51,779 105,893 167,182
Net Assets ..............oeevviiiiiiiiieieee e $ 1,110,878 $ 1,056,057 $ 1,107,827 $ 1,170,044
Class 3
NEL ASSELS ..uivviieiiieiieeei e $ 1,110,878 $ 1,056,057 $ 1,107,827 $ 1,170,044
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 100,483 100,448 100,205 100,274
Net asset value, offering price and redemption price
PEI SNAIE ...ttt e e e e e e e e e aeae s $ 11.06 $ 1051 $ 11.06 $ 11.67
Cost of investments 1,645,587 % 1,635,544  $ 1,620,443  $ 1,778,436
Premiums received.........cccooeiiiiiiiiiiiiiiieeeens 919,804 901,951 896,303 793,928

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 1-Year
Buffered S&P
500 & Nasdaq
with Stacker
Cap Outcome

Milliman 1-Year
Buffered S&P
500 & Nasdaq
with Stacker
Cap Outcome

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Fund - Nov Fund - Dec Jan (I) Apr (1)

Assets:
Investments, at value (8) ......ceceeveeeeererneeerenneeennnn. $ 2,147,475 $ 2,128,400 $ 968,220 $ 1,875,386
Cash and cash equivalents . 23,292 20,031 23,034 45,527
Dividends and interest receivable...............cc.ccu.e.... 449 99 827 1,043
Due from AdVISOr ....ouiniiieiieeieeeeeeeee e 4,188 3,912 3,696 3,360
Deposits at broker for written options... 500 428 500 499
Prepaid expenses ......... 284 322 201 482
Deferred offering costs .. 1,818 2,224 - -
TOtAl ASSELS ..eveeeeeeeee e 2,178,006 2,155,416 996,478 1,926,297
Liabilities:
Options written, at value (b) .....ccoeveviieiiiieiiieeans 1,034,444 1,025,977 59,901 101,207
Payable for fund shares redeemed ... - - - 28
Distribution fees payable............ccccoveviiiiiiiininenns 683 672 551 1,071
Payable t0 TruSteeS .....vuieiiiiieieeeeee e 199 209 335 159
Other liabilities 12,201 13,058 9,562 12,865
Total Liabilities 1,047,527 1,039,916 70,349 115,330
Net ASSets .........ccoevniieiiiiiiiiii e $ 1,130,479 $ 1,115,500 $ 926,129 $ 1,810,967
Net Assets Consist of:
Paid-in Capital ......cccveeinieiiieiie e $ 1,001,860 $ 1,000,935 $ 1,012,832 $ 1,819,802
Total distributable earnings/(accumulated deficit).... 128,619 114,565 (86,703) (8,835)
Net Assets .............ooevvviiiiiiiieieee e $ 1,130,479 $ 1,115,500 $ 926,129 $ 1,810,967
Class 3
NEL ASSELS ..uvvviieiieeiiieei et $ 1,130,479 $ 1,115,500 $ 926,129 $ 1,810,967
Shares of beneficial interest outstanding (unlimited

shares authorized with par value of $0.001 per

SNAIE) e 100,188 100,096 101,596 181,684
Net asset value, offering price and redemption price

PEI SNAIE ...ttt e e e e e e e aaeeeaaeens $ 11.28 $ 1114  $ 9.12 $ 9.97
Cost Of INVESTMENTS.....uiiiiiiiiiciiieei e $ 1,783,250 $ 1,789,680 $ 1,090,251 $ 1,871,883

Premiums received.........cccooiiiiiiiiiiiiiieeens 793,056 795,729 86,357 147,666

The accompanying notes are an integral part of these financial statements.
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(@)
(b)

Milliman Variable Insurance Trust

Statements of Assets and Liabilities
June 30, 2023 (Unaudited)

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Jul (1) Oct () Jan (1) Apr (Il)

Assets:

Investments, at value (8) ......ceeeeveneeererneeeeenneeeennn. $ 3,090,264 $ 1,155,041 $ 1,098,066 $ 1,099,319
Cash and cash equivalents..........ccoccoveiiiieiineinnns 63,348 35,920 13,365 23,149
Dividends and interest receivable 2,747 666 1,614 1,052
Due from AdVISOr ....cuiniiieiiieeieeeeeeeee e 4,123 3,734 5,383 -
Deposits at broker for written options..................... 499 500 500 717
Prepaid expenses ........ccevvveeenennns 865 260 - -
Deferred offering costs .. 670 1,527 10,807 8,155
TOtAl ASSELS ..eveeieeeeee e 3,162,516 1,197,648 1,129,735 1,132,392
Liabilities:

Options written, at value (b) .....ccoeveiviieiiiieiiieeens 125,239 42,965 53,029 56,737
Payable for fund shares redeemed ... 64 - - -
Payable to Adviser..........ccceeuveunennne. - - - 4,726
Distribution fees payable............cccoveiiiiiiiiininenns 1,785 678 631 553
Payable to TruSteeS ......vuieiiiiiiiee e 39 257 181 174
Other liabilities 15,575 12,564 9,928 8,174
Total Liabilities 142,702 56,464 63,769 70,364
Net Assets .........cocovnviiiiiiiiiiiii e $ 3,019,814 $ 1,141,184 $ 1,065,966 $ 1,062,028

Net Assets Consist of:

Paid-in Capital ......cccveeenieiiieiie e $ 2,763,820 $ 1,011,927 $ 1,000,010 $ 1,000,010
Total distributable earnings/(accumulated deficit).... 255,994 129,257 65,956 62,018
Net Assets ............cooevvviiiiiiiiieii e $ 3,019,814 $ 1,141,184 $ 1,065,966 $ 1,062,028
Class 3
NEL ASSELS ..vvviieiieeiiieei et $ 3,019,814 $ 1,141,184 $ 1,065,966 $ 1,062,028
Shares of beneficial interest outstanding (unlimited
shares authorized with par value of $0.001 per
SNAIE) e 270,292 101,204 100,001 100,001
Net asset value, offering price and redemption price
PEI SNATE ...ttt e e e e e e e aaeeeaeeens $ 1147 $ 11.28 $ 1066 $ 10.62
Cost Of INVESTMENTS.....uiiiiiiiii i $ 2,894,656 $ 1,063,989 $ 1,052,384 $ 1,059,550
Premiums received.......ccouveiiiiiiiiiiiiiiciceceeeens 187,123 77,470 63,381 74,238

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Operations

Milliman
6-Month
Buffered S&P
500 with Par Up
Outcome Fund

Milliman
6-Month
Buffered S&P
500 with Par Up
Outcome Fund

Milliman
6-Month
Buffered S&P
500 with Par Up
Outcome Fund

Milliman
6-Month
Buffered S&P
500 with Par Up
Outcome Fund

- Jan/Jul - Feb/Aug - Mar/Sep - Apr/Oct
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ To [T o [ $ 4927 % 7537 $ 5128 $ 5,867
Interest......coevevveiieeinnennns .. 6,113 9,376 6,830 6,599
Total Investment INCOME ......c.evveiniiiiiiiiii e, 11,040 16,913 11,958 12,466
Expenses:
Investment advisory fees ........oovvuiiiiiiiiniiieeeee 2,373 3,545 2,530 2,818
Accounting and administration fees.... 10,996 12,536 11,002 11,107
Custody feeS ....cvuiiniiiiiiiiiiiieeeeenns 1,060 765 905 911
Transfer agent fEeS ....ouuvvuiinii i 2,932 2,942 2,951 2,955
Distribution Service fees ......c.oevviiiiiiiiiiiiiiiiieeeas 1,211 1,809 1,290 1,438
Professional fees and expenses . 8,122 10,096 8,759 9,037
Trustees fees and EXPENSES ......uvuiuveiiieniiieniiieieianeenans 287 465 547 616
PrICING fEES. .. et 999 1,051 1,102 807
Licensing fees.. 277 412 290 319
Offering costs... 519 2,100 1,367 2,236
Other expenses 177 362 321 451
Total EXPENSES .uuvevneeiiieeieeeieeeeee e eeas 28,953 36,083 31,064 32,695
Waivers/expense reimbursement by Advisor .................. (24,157) (28,919) (25,954) (27,001)
Acquired fund fees and expenses waiver (88) (133) (88) (107)
NEt EXPENSES ..uvneeneieeeeeeeeeee e eaaeeaaens 4,708 7,031 5,022 5,587
Net Investment Income/(LOSS) ........cvcvevmimimininrnraranass 6,332 9,882 6,936 6,879
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS .eveeeeeeeee e (49,529) (86,826) (166,718) 214,524
OptioNs WIHLEN ...vveeeeeeeeee e (5,259) (60,276) 119,770 (115,318)
Net realized gain/(I0SS).....uuvuuurieuieiieeiieeieeeineeeaeennnns (54,788) (147,102) (46,948) 99,206
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..veeieiiceee e 203,624 246,674 319,425 23,940
OptioNs WIHLEN ...veeeeeeeeeee e (56,469) (2,228) (155,263) (24,356)
Net change in unrealized appreciation/(depreciation)..... 147,155 244,446 164,162 (416)
Net realized and unrealized gain/(l0SS) .......ccoveuveunennnans 92,367 97,344 117,214 98,790
Net Increase/(Decrease) in Net Assets From
OPErations ........cceuvrerrermrrnsrmsrnsrmsrnssrasressnassnssnnns $ 98,699 $ 107,226  $ 124,150 $ 105,669

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Operations

Milliman Milliman Milliman Milliman
6-Month 6-Month 6-Month Parred 6-Month Parred
Buffered S&P Buffered S&P Down S&P 500 Down S&P 500
500 with Par Up 500 with Par Up with Par Up with Par Up
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- May/Nov - Jun/Dec - Jan/Jul - Feb/Aug
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o =T o $ 8339 $ 5815 $ 4,088 $ 6,336
Interest......oeveviveiieiiniennns 8,821 6,779 4,973 8,377
Total Investment INCOME ......c.euveiniiiiiiiiicieeeaaes 17,160 12,594 9,061 14,713
Expenses:
Investment advisory fees ........oovvviiiiiiiiiiiieeeeee 3,936 2,739 1,978 2,965
Accounting and administration fees.... 11,321 10,731 10,851 10,851
Custody feeS....cvuviuiiiiiiiiiiieeieeeens 923 978 1,122 872
Transfer agent feeS ......uvvuiiniiiiie e 2,906 2,914 2,929 2,941
Distribution service fees ......c.oevviiiiiiiiiiiiiiiiiiiieeeas 2,008 1,397 1,009 1,513
Professional fees and expenses . 9,386 8,850 8,625 9,464
Trustees fees and EXPENSES ......uvueuveiieniiieiiieieianeenans 969 706 370 447
PrICING fEES. ..ttt 859 916 999 1,051
Licensing fees.. 430 304 234 336
Offering costs... 2,851 3,274 518 2,099
Other expenses 318 185 131 283
Total EXPENSES .uuvevnieiieeeieeeieeeieeeeeeee e 35,907 32,994 28,766 32,822
Waivers/expense reimbursement by Advisor .................. (27,955) (27,460) (24,769) (26,831)
Acquired fund fees and expenses waiver (150) (105) (72) (112)
NEt EXPENSES ..uvueenieieeeeeeeeeaeee e eaaeeaaens 7,802 5,429 3,925 5,879
Net Investment Income/(LOSS) ......c.cccvevmimimininrnraranass 9,358 7,165 5,136 8,834
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS v eaeas 60,747 139,919 (43,459) (71,890)
OptioNs WIHLEN ...vveeeeie e (32,141) (76,089) (384) (70,439)
Net realized gain/(I0SS).....uuvvuurierieeeieeiieeiieeeiieeiaeennnns 28,606 63,830 (43,843) (142,329)
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..neeiee e 244,091 107,351 174,155 200,244
OptioNs WIHEN ...vveeeeeeeee e (140,510) (59,637) (44,594) 36,021
Net change in unrealized appreciation/(depreciation)..... 103,581 47,714 129,561 236,265
Net realized and unrealized gain/(l0SS) .......ccvveuveunennnans 132,187 111,544 85,718 93,936
Net Increase/(Decrease) in Net Assets From
OPErations ........cceeurrerreirmrrnsresrnssres s rnssnasrnssnnns $ 141,545  $ 118,709 $ 90,854 $ 102,770

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Operations

Investment Income:

DIVIAENAS ...
Interest.....cocovviiiiiiiiiinenns

Total Investment INCOME ........oeuvieiiiiiiiieeeeeee

Expenses:
Investment advisory fees ........oovvuiiiiiiiiniiieeeee
Accounting and administration fees....
Custody feeS ....cvuiiniiiiiiiiiiiieeeeenns
Transfer agent fEeS ....ouuvvuiinii i
Distribution service fees ........cvoviiiiiiiiiiiiiiieeeee
Professional fees and expenses .
Trustees fees and EXPENSES ......uvuiuveiiieniiieniiieieianeenans
Pricing fEES. ...
Licensing fees..
Offering costs...
Other expenses
Total EXPENSES ...euevieeiieiciee e
Waivers/expense reimbursement by Advisor ..................
Acquired fund fees and expenses waiver
NEt EXPENSES ..uvneeneieeeeeeeeeee e eaaeeaaens
Net Investment Income/(LOSS) ........cvcvevmimimininrnraranass

Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS ..eviieeieee e
Options Wrtten .....c.oveiiieiiiceeeeeeeeeen
Net realized gain/(10SS)......vuuieueiuiiiiieiieeieie e
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS v
Options Wrtten .....c.vveviiccicee e
Net change in unrealized appreciation/(depreciation).....
Net realized and unrealized gain/(l0SS) .......ccoveuveunennnans
Net Increase/(Decrease) in Net Assets From
OPerations ......c.cccoeiiiioierrr i

Milliman Milliman Milliman Milliman
6-Month Parred 6-Month Parred 6-Month Parred 6-Month Parred
Down S&P 500 Down S&P 500 Down S&P 500 Down S&P 500

with Par Up with Par Up with Par Up with Par Up
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Mar/Sep - Apr/Oct - May/Nov - Jun/Dec
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

$ 4382 $ 4595 $ 4828 $ 4,977

5,504 5,347 5,887 6,629

9,886 9,942 10,715 11,606

2,135 2,206 2,283 2,420

11,011 11,077 10,730 10,808

1,077 1,033 1,030 1,189

2,949 2,954 2,904 2,913

1,089 1,126 1,165 1,235

8,939 8,885 8,873 9,045

377 393 408 408

1,102 807 859 916

246 251 257 268

1,367 2,236 2,901 3,261

270 370 473 576

30,562 31,338 31,883 33,039

(26,249) (26,881) (27,270) (28,148)

(76) (83) (87) (89)

4,237 4,374 4,526 4,802

5,649 5,568 6,189 6,804

(145,126) 161,095 46,140 119,167

77,970 (89,675) (23,927) (64,983)

(67,156) 71,420 22,213 54,184

265,291 23,286 124,467 90,025

(114,313) (14,315) (67,969) (46,658)

150,978 8,971 56,498 43,367

83,822 80,391 78,711 97,551

$ 89,471 $ 85,959 $ 84,900 $ 104,355

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

Dividends ......ccueviiiiie e

Interest.....cocovviiiiiiiiiininnns

Total Investment Income....................

Expenses:

Investment advisory fees ....................
Accounting and administration fees....
Custody feeS....cvuviuiiiiiiiiiiieeieeeens
Transfer agentfees .......ccoeevveviiennennns
Distribution service fees .....................

Professional fees and expenses .

Trustees fees and expenses ................
Pricing fees.......ovvviiiiiiiiiiiecees

Licensing fees..
Offering costs...
Other expenses

Milliman Variable Insurance Trust

Statements of Operations

Total EXPENSES ...euvvieeiiie e
Waivers/expense reimbursement by Advisor ..................
Acquired fund fees and expenses waiver

NEt EXPENSES ..uvueenieieeeeeeeeeaeee e eaaeeaaens
Net Investment Income/(LOSS) ......c.cccvevmimimininrnraranass

Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS ..cviieeiie e
Options Wrtten .....c.oeenviiiiiiieeee e
Net realized gain/(10SS)......vuuieueiuiiiiiieeieeeiee e
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..evnieiee e
OptioNs WrtteNn .....c.vveniiieiceeeeeeeeeeeee
Net change in unrealized appreciation/(depreciation).....
Net realized and unrealized gain/(l0SS) .......ccvveuveunennnans
Net Increase/(Decrease) in Net Assets From
OPerations ........cccoviiiierrrr i

(a) Commencement of Operations

Milliman Milliman Milliman Milliman
6-Month 6-Month 6-Month 6-Month
Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Trigger 500 with Trigger 500 with Trigger 500 with Trigger
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
-Jan/Jul - Feb/Aug - Mar/Sep - Apr/Oct
Period January Period February Period March Six Months
10, 2023(a) to 10, 2023(a) to 10, 2023(a) to Ended June
June 30, 2023 June 30, 2023 June 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
........................ $ 5153 $ 4,166 $ 3234 $ 5,528
5,922 4,910 4,030 6,375
........................ 11,075 9,076 7,264 11,903
........................ 2,332 1,861 1,518 2,653
10,439 8,739 7,013 10,977
845 757 591 939
........................ 2,827 2,310 1,842 2,963
........................ 1,190 950 775 1,354
7,447 6,495 5,546 8,756
........................ 386 339 297 424
........................ 1,040 855 681 1,008
238 190 155 271
8,357 7,182 5,766 8,395
683 575 478 482
35,784 30,253 24,662 38,222
(31,072) (26,493) (21,595) (32,861)
(85) (71) (57) (99)
4,627 3,689 3,010 5,262
6,448 5,387 4,254 6,641
- - - 696,365
- - - (618,331)
_ _ - 78,034
505,506 291,380 895,853 100,933
(459,524) (252,571) (841,611) (114,260)
45,982 38,809 54,242 (13,327)
45,982 38,809 54,242 64,707
52,430 $ 44,196 $ 58,496 $ 71,348

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

Milliman Milliman
6-Month 6-Month Milliman 1-Year Milliman 1-Year
Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Trigger 500 with Trigger 500 with Spread 500 with Spread
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- May/Nov - Jun/Dec - Jan - Feb
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ To [T o [ $ 7916 $ 5216 $ 4199 % 4,564
Interest......coevevveiieeinnennns 8,431 6,172 5,628 5,800
Total Investment INCOME ......c.evveiniiiiiiiiii e, 16,347 11,388 9,827 10,364
Expenses:
Investment advisory fees ........oovvuiiiiiiiiniiieeeee 3,798 2,534 2,158 2,237
Accounting and administration fees.... 11,892 11,088 11,101 11,050
Custody feeS ....cvuiiniiiiiiiiiiiieeeeenns 963 988 1,032 1,022
Transfer agent fEeS ....ouuvvuiinii i 3,030 3,022 2,932 2,941
Distribution Service fees ......c.oevviiiiiiiiiiiiiiiiieeeas 1,938 1,293 1,101 1,141
Professional fees and expenses . 9,772 10,440 8,560 8,680
Trustees fees and EXPENSES ......uvuiuveiiieniiieniiieieianeenans 526 403 410 400
PrICING fEES. .. et 1,077 1,095 999 1,051
Licensing fees.. 388 259 252 258
Offering costs... 8,271 8,473 486 1,991
Other expenses 1,018 1,046 146 155
Total EXPENSES .uuvevneeiiieeieeeieeeeee e eeas 42,673 40,641 29,177 30,926
Waivers/expense reimbursement by Advisor .................. (34,999) (35,522) (24,817) (26,407)
Acquired fund fees and expenses waiver (143) (94) (77) (81)
NEt EXPENSES ..uvneeneieeeeeeeeeee e eaaeeaaens 7,531 5,025 4,283 4,438
Net Investment Income/(LOSS) ........cvcvevmimimininrnraranass 8,816 6,363 5,544 5,926
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS .eveeeeeeeee e (167,764) 329,762 27,011 51,151
OptioNs WIHLEN ...vveeeeeeeeee e 267,557 (261,736) (159,702) (125,204)
Net realized gain/(I0SS).....uuvuuurieuieiieeiieeieeeineeeaeennnns 99,793 68,026 (132,691) (74,053)
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..veeieiiceee e 926,061 367,602 102,954 65,512
OptioNs WIHLEN ...veeeeeeeeeee e (878,699) (341,915) 129,741 112,877
Net change in unrealized appreciation/(depreciation)..... 47,362 25,687 232,695 178,389
Net realized and unrealized gain/(l0SS) .......ccoveuveunennnans 147,155 93,713 100,004 104,336
Net Increase/(Decrease) in Net Assets From
OPErations ........cceuvrerrermrrnsrmsrnsrmsrnssrasressnassnssnnns $ 155,971  $ 100,076  $ 105,548 $ 110,262

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Spread 500 with Spread 500 with Spread 500 with Spread
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Mar - Apr - May - Jun
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o F=T o o U 4557 % 4822 $ 4825 $ 4,951
Interest......coevevveeiieiniennns 5,838 5,546 6,135 6,326
Total Investment Income 10,395 10,368 10,960 11,277
Expenses:
Investment advisory fees ........oovveiiiiiiiiiiiineeeee 2,309 2,296 2,352 2,438
Accounting and administration fees.... 11,097 10,925 10,656 10,802
Custody feeS ....cvuviniiiiiiiiiiieeeieenns 1,013 1,065 969 913
Transfer agent fees ............ 2,949 2,955 2,904 2,914
Distribution service fees ......c.oevviiiiiiiiiiiiiiiiiiieeea 1,178 1,171 1,200 1,244
Professional fees and eXpenses .........cccvvuveieuiiieniinennennns 8,695 8,779 8,839 9,038
Trustees fees and expenses 419 400 423 427
PrICING fEES. ..ttt 1,102 1,153 1,205 1,262
LiCENSING fEES ...uiiiiieie e 264 260 264 269
Offering costs...... 1,251 1,952 2,629 2,851
Other expenses................. 280 384 492 588
Total EXPenses .....c.cvvevnveenneennnnns .. 30,557 31,340 31,933 32,746
Waivers/expense reimbursement by Advisor.................. (25,893) (26,701) (27,181) (27,821)
Acquired fund fees and expenses waiver .............c......... (80) (82) (80) (80)
Net Expenses 4,584 4,557 4,672 4,845
Net Investment Income/(LOSS) ......c.cccvevmimimininrnraranass 5,811 5,811 6,288 6,432
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS ovieeeeieeee e eaaas (38,222) (140,131) (76,065) 82,190
OptioNs WIHLEN ...vveeeeeeeee e (42,369) 55,319 22,196 (66,297)
Net realized gain/(I0SS).....uuveuureerieeieeiieeieeeineeaaeennnns (80,591) (84,812) (53,869) 15,893
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..neeiee e 213,072 223,778 179,332 71,613
OptioNs WIHLEN ...vveeee e 11,477 (36,334) (56,899) (5,609)
Net change in unrealized appreciation/(depreciation)..... 224,549 187,444 122,433 66,004
Net realized and unrealized gain/(l0SS) .......ccvveuveunennnans 143,958 102,632 68,564 81,897
Net Increase/(Decrease) in Net Assets From
OPErations ........cccevrerreirmrrnsrmsrnssrmsrnssrasrnssnasrnssnnns $ 149,769  $ 108,443 $ 74,852 $ 88,329

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

148



Milliman Variable Insurance Trust

Statements of Operations

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 with Spread 500 with Spread 500 with Spread 500 with Spread
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Jul - Aug - Sep - Oct
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o F=T o o 4932 $ 4945 $ 4926 $ 5,111
Interest......coevevveiniiiiennns 6,566 6,134 6,547 5,917
Total Investment Income 11,498 11,079 11,473 11,028
Expenses:
Investment advisory fees ........oovvviiiiiiiiiiiiceeeee 2,482 2,295 2,388 2,715
Accounting and administration fees.... 10,625 10,670 10,702 10,920
Custody feeS....cvuiiniiiiiiiiiiiiieeeeens 918 1,070 1,040 939
Transfer agent fees............. 2,915 2,956 2,946 2,963
Distribution Service fees ......c.oeviiiiiiiiiiiiiiiiiiiiieeea 1,266 1,171 1,219 1,385
Professional fees and eXpenses .........cccovuveveuiiieniinennennns 8,877 8,960 9,371 9,168
Trustees fees and expenses 430 398 397 436
PrICING fEES. .. et 1,321 1,379 1,438 747
LiCENSING fEES ...uiiiiieie e 253 234 244 277
Offering costs...... 3,482 3,660 2,599 2,716
Other expenses................. 695 745 898 613
Total EXPenses .......cvvevnveenneennnnns .. 33,264 33,538 33,242 32,879
Waivers/expense reimbursement by Advisor .................. (28,249) (28,901) (28,417) (27,393)
Acquired fund fees and expenses waiver .............c......... (78) (79) (77) (95)
Net Expenses 4,937 4,558 4,748 5,391
Net Investment Income/(LOSS) ........cccvevmimimininrnrararass 6,561 6,521 6,725 5,637
Realized and Unrealized Gain/(Loss):
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS .vieeeeeeeee e 158,817 98,446 108,139 262,406
OptioNs WIHLEN ...veeeeeee e (64,964) (39,681) (14,584) (134,380)
Net change in unrealized appreciation/(depreciation)..... 93,853 58,765 93,555 128,026
Net realized and unrealized gain/(l0SS) .......cccveuveunennnnns 93,853 58,765 93,555 128,026
Net Increase/(Decrease) in Net Assets From
OPErations ........ccerrerreirmrrnsresrnssrms s rnssnasrnssnnns $ 100,414  $ 65286 $ 100,280 $ 133,663

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Floored S&P Floored S&P
500 with Spread 500 with Spread 500 with Par Up 500 with Par Up
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Nov - Dec -Jan - Feb
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o F=T o o U 5028 $ 4949 $ 4,015 $ 4,234
Interest......coevevveeiieiniennns 5,767 6,063 5,356 4,996
Total Investment Income 10,795 11,012 9,371 9,230
Expenses:
Investment advisory fees ........oovveiiiiiiiiiiiineeeee 2,499 2,465 2,036 2,018
Accounting and administration fees.... 10,906 11,079 10,967 10,989
Custody feeS ....cvuviniiiiiiiiiiieeeieenns 945 980 1,184 1,123
Transfer agent fees ............ 3,029 3,022 2,929 2,942
Distribution service fees ......c.oevviiiiiiiiiiiiiiiiiiieeea 1,275 1,258 1,039 1,030
Professional fees and eXpenses .........cccvvuveieuiiieniinennennns 9,065 10,420 8,513 8,524
Trustees fees and expenses 415 421 395 385
PrICING fEES. ..ttt 898 909 1,180 1,231
LiCENSING fEES ...uiiiiieie e 255 252 240 236
Offering costs...... 2,628 2,659 486 1,990
Other expenses................. 900 1,079 127 140
Total EXPenses .....c.cvvevnveenneennnnns 32,815 34,544 29,096 30,608
Waivers/expense reimbursement by Advisor.................. (27,766) (29,562) (24,983) (26,531)
Acquired fund fees and expenses waiver .............c......... (93) (91) (74) (77)
Net Expenses 4,956 4,891 4,039 4,000
Net Investment Income/(LOSS) ......c.cccvevmimimininrnraranass 5,839 6,121 5,332 5,230
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS ...vvieiiieee e - - 59,807 27,599
Options Wrtten ....cc.vveieieiciceeeeeeeeee - - (232,503) (193,096)
Net realized gain/(10SS)......vuuieueiuiiiiiieiiieeiee e - - (172,696) (165,497)
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..neeiee e 211,146 209,343 5,092 (2,066)
OptioNs WIHLEN ...vveeee e (106,483) (103,505) 224,168 199,118
Net change in unrealized appreciation/(depreciation)..... 104,663 105,838 229,260 197,052
Net realized and unrealized gain/(l0SS) .......ccvveuveunennnans 104,663 105,838 56,564 31,555
Net Increase/(Decrease) in Net Assets From
OPErations ........cccevrerreirmrrnsrmsrnssrmsrnssrasrnssnasrnssnnns $ 110,502 $ 111,959 $ 61,896 $ 36,785

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

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

- Mar - Apr - May - Jun
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o F=T o o 4316 $ 4,845 $ 4834 $ 4,951
Interest......coevevveiniiiiennns 4,970 5,147 5,971 6,385
Total Investment Income 9,286 9,992 10,805 11,336
Expenses:
Investment advisory fees ........oovvviiiiiiiiiiiiceeeee 2,111 2,207 2,325 2,402
Accounting and administration fees.... 11,040 10,828 10,592 10,716
Custody fEeS ...viuireieeii e 1,061 1,046 1,006 913
Transfer agent fees............. 2,949 2,955 2,904 2,912
Distribution Service fees ......c.oeviiiiiiiiiiiiiiiiiiiiieeea 1,077 1,126 1,186 1,226
Professional fees and eXpenses .........cccovuveveuiiieniinennennns 8,583 8,756 8,778 9,060
Trustees fees and expenses 400 401 412 425
PrICING fEES. .. et 1,282 1,331 1,384 1,449
LiCENSING fEES ...uiiiiieie e 244 252 261 266
Offering costs...... 1,251 1,952 2,629 2,851
Other expenses................. 272 390 483 580
Total EXPenses .......cvvevnveenneennnnns 30,270 31,244 31,960 32,800
Waivers/expense reimbursement by Advisor .................. (26,005) (26,785) (27,263) (27,946)
Acquired fund fees and expenses waiver .............c......... (76) (80) (80) (80)
Net Expenses 4,189 4,379 4,617 4,774
Net Investment Income/(LOSS) ........cccvevmimimininrnrararass 5,097 5,613 6,188 6,562
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS .vieeeeeeeee e (61,875) (179,491) (97,562) 29,382
OptioNs WIHLEN ...veeeeeee e (111,505) 17,679 50,252 (33,880)
Net realized gain/(I0SS).. ... veuureerieeiieeiieeiieeeiieeeeeennnes (173,380) (161,812) (47,310) (4,498)
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..ueeieeieeee e 148,838 166,979 156,072 90,118
OptioNs WIHLEN ...veeeee e 76,618 22,958 (36,384) (7,834)
Net change in unrealized appreciation/(depreciation)..... 225,456 189,937 119,688 82,284
Net realized and unrealized gain/(l0SS) .......ccoveuveunennnans 52,076 28,125 72,378 77,786
Net Increase/(Decrease) in Net Assets From
OPErations ........ccevrerrerrrrnsrmsrnssrms s rnssnasrnssnnns $ 57,473 $ 33,738 $ 78,566 $ 84,348

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

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

- Jul - Aug - Sep - Oct
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o F=T o o U 4932 % 4916 $ 4926 $ 5,111
Interest......coevevveeiieiniennns 6,405 5,933 6,596 5,947
Total Investment Income 11,337 10,849 11,522 11,058
Expenses:
Investment advisory fees ........oovveiiiiiiiiiiiineeeee 2,411 2,266 2,383 2,620
Accounting and administration fees.... 10,686 10,671 10,656 10,907
Custody feeS ....cvuviniiiiiiiiiiieeeieenns 936 1,089 1,040 945
Transfer agent fees ............ 2,913 2,959 2,946 2,976
Distribution service fees ......c.oevviiiiiiiiiiiiiiiiiiieeea 1,230 1,156 1,216 1,337
Professional fees and eXpenses .........cccvvuveieuiiieniinennennns 8,916 8,954 9,362 9,076
Trustees fees and expenses 418 399 398 427
PrICING fEES. ..ttt 1,500 1,558 1,618 926
LiCENSING fEES ...uiiiiieie e 246 231 243 267
Offering costs...... 3,482 3,656 2,599 2,716
Other expenses................. 687 743 899 597
Total EXPenses .....c.cvvevnveenneennnnns 33,425 33,682 33,360 32,794
Waivers/expense reimbursement by Advisor.................. (28,554) (29,105) (28,546) (27,500)
Acquired fund fees and expenses waiver .............c......... (78) (76) (77) (95)
Net Expenses 4,793 4,501 4,737 5,199
Net Investment Income/(LOSS) ......c.cccvevmimimininrnraranass 6,544 6,348 6,785 5,859
Realized and Unrealized Gain/(Loss):
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ovieeeeieeee e eaaas 108,813 47,113 58,877 206,368
OptioNs WIHLEN ...vveeeeeeeee e (34,677) 4,144 21,595 (113,075)
Net change in unrealized appreciation/(depreciation)..... 74,136 51,257 80,472 93,293
Net realized and unrealized gain/(l0SS) .......cccveuveunennnans 74,136 51,257 80,472 93,293
Net Increase/(Decrease) in Net Assets From
OPErations ........ceerrerreirmrrnsrmsrnssres s rnssnasrnssnnns $ 80,680 $ 57,605 $ 87,257 $ 99,152

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

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Floored S&P
500 with Par Up
Outcome Fund

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

- Nov - Dec -Jan - Feb
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ To [T o [ $ 5028 $ 6,185 $ 4208 $ 4,688
Interest......coevevveiieeinnennns 5,701 7,535 5,661 5,796
Total Investment INCOME ......c.evveiniiiiiiiiii e, 10,729 13,720 9,869 10,484
Expenses:
Investment advisory fees ........oovvuiiiiiiiiniiieeeee 2,496 3,084 2,170 2,308
Accounting and administration fees.... 10,910 11,325 11,030 11,060
Custody feeS ....cvuiiniiiiiiiiiiiieeeeenns 950 998 1,038 1,044
Transfer agent fEeS ....ouuvvuiinii i 3,041 3,033 2,930 2,940
Distribution Service fees ......c.oevviiiiiiiiiiiiiiiiieeeas 1,273 1,573 1,107 1,178
Professional fees and expenses . 9,112 10,936 8,515 8,726
Trustees fees and EXPENSES ......uvuiuveiiieniiieniiieieianeenans 423 484 404 408
PrICING fEES. .. et 1,077 1,091 1,691 1,594
Licensing fees.. 255 315 368 369
Offering costs... 2,624 2,659 486 1,991
Other expenses 903 1,200 147 155
Total EXPENSES .uuvevneeiiieeieeeieeeeee e eeas 33,064 36,698 29,886 31,773
Waivers/expense reimbursement by Advisor .................. (28,022) (30,466) (25,501) (27,110)
Acquired fund fees and expenses waiver (93) (112) (77) (84)
NEt EXPENSES ..uvneeneieeeeeeeeeee e eaaeeaaens 4,949 6,120 4,308 4,579
Net Investment Income/(LOSS) ........cvcvevmimimininrnraranass 5,780 7,600 5,561 5,905
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVeStMENtS .....vuieeeee s - - (72,071) (112,843)
Options Wrtten .....c.oveiiieiiiceeeeeeeeeen - - (48,937) 30,667
Net realized gain/(10SS)......vuuieueiuiiiiieiieeieie e - - (121,008) (82,176)
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..veeieiiceee e 163,807 197,102 432,028 403,257
OptioNs WIHLEN ...veeeeeeeeeee e (77,547) (92,722) (220,723) (206,868)
Net change in unrealized appreciation/(depreciation)..... 86,260 104,380 211,305 196,389
Net realized and unrealized gain/(l0SS) .......ccoveuveunennnans 86,260 104,380 90,297 114,213
Net Increase/(Decrease) in Net Assets From
OPErations ........cceuvrerrermrrnsrmsrnsrmsrnssrasressnassnssnnns $ 92,040 $ 111,980 $ 95,858 $ 120,118

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

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Milliman 1-Year

Buffered S&P Buffered S&P Buffered S&P Buffered S&P
500 & Nasdaq 500 & Nasdaq 500 & Nasdaq 500 & Nasdaq
with Stacker Cap  with Stacker Cap  with Stacker Cap  with Stacker Cap
Outcome Fund Outcome Fund Outcome Fund Outcome Fund
- Mar - Apr - May -Jun
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o =T o $ 4560 $ 4867 $ 4923 $ 4,951
Interest......oeveviveiieiiniennns 5,873 5,712 6,440 6,408
Total Investment INCOME ......c.euveiniiiiiiiiicieeeaaes 10,433 10,579 11,363 11,359
Expenses:
Investment advisory fees ........oovvviiiiiiiiiiiieeeeee 2,280 2,305 2,492 2,590
Accounting and administration fees.... 11,191 10,807 10,671 10,819
Custody feeS....cvuviuiiiiiiiiiiieeieeeens 1,063 1,060 908 877
Transfer agent feeS ......uvvuiiniiiiie e 2,949 2,955 2,904 2,912
Distribution service fees ......c.oevviiiiiiiiiiiiiiiiiiiieeeas 1,164 1,176 1,272 1,321
Professional fees and expenses . 8,705 8,735 8,885 9,041
Trustees fees and EXPENSES ......uvueuveiieniiieiiieieianeenans 412 394 423 435
PrICING fEES. ..ttt 1,642 1,692 1,741 1,822
Licensing fees.. 363 359 363 362
Offering costs... 1,254 1,952 2,624 2,847
Other expenses 286 389 499 595
Total EXPENSES .uuvevnieiieeeieeeieeeieeeeeeee e 31,309 31,824 32,782 33,621
Waivers/expense reimbursement by Advisor .................. (26,702) (27,168) (27,747) (28,389)
Acquired fund fees and expenses waiver (80) (83) (83) (81)
NEt EXPENSES ..uvueenieieeeeeeeeeaeee e eaaeeaaens 4,527 4,573 4,952 5,151
Net Investment Income/(LOSS) ......c.cccvevmimimininrnraranass 5,906 6,006 6,411 6,208
Realized and Unrealized Gain/(Loss):
Net realized gain/(loss) on:
INVESTMENTS v eaeas (165,244) (268,819) (108,537) 215,895
OptioNs WIHLEN ...vveeeeie e 85,586 183,203 157,374 (114,940)
Net realized gain/(I0SS).....uuvvuurierieeeieeiieeiieeeiieeiaeennnns (79,658) (85,616) 48,837 100,955
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS ..neeiee e 521,077 454,024 393,759 178,393
OptioNs WIHEN ...vveeeeeeeee e (344,931) (286,451) (312,587) (136,369)
Net change in unrealized appreciation/(depreciation)..... 176,146 167,573 81,172 42,024
Net realized and unrealized gain/(l0SS) .......ccvveuveunennnans 96,488 81,957 130,009 142,979
Net Increase/(Decrease) in Net Assets From
OPErations ........cceeurrerreirmrrnsresrnssres s rnssnasrnssnnns $ 102,394 $ 87,963 $ 136,420 $ 149,187

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Operations

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

- Jul - Aug -Sep - Oct
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ To [T o [ $ 4932 $ 4928 $ 4929 $ 5,111
Interest......coevevveiieeinnennns .. 6,586 6,310 6,561 5,953
Total Investment INCOME ......c.evveiniiiiiiiiii e, 11,518 11,238 11,490 11,064
Expenses:
Investment advisory fees ........oovvuiiiiiiiiniiieeeee 2,580 2,373 2,496 2,721
Accounting and administration fees.... 10,706 10,676 10,715 10,918
Custody feeS ....cvuiiniiiiiiiiiiiieeeeenns 932 1,093 1,020 939
Transfer agent fEeS ....ouuvvuiinii i 2,915 2,956 2,948 2,963
Distribution Service fees ......c.oevviiiiiiiiiiiiiiiiieeeas 1,317 1,211 1,274 1,388
Professional fees and expenses . 8,913 8,971 9,373 9,079
Trustees fees and EXPENSES ......uvuiuveiiieniiieniiieieianeenans 426 397 397 434
PrICING fEES. .. et 1,857 1,916 1,976 1,285
Licensing fees.. 358 346 353 364
Offering costs... 3,556 3,662 2,600 2,719
Other expenses 698 745 901 600
Total EXPENSES .uuvevneeiiieeieeeieeeeee e eeas 34,258 34,346 34,053 33,410
Waivers/expense reimbursement by Advisor .................. (29,044) (29,551) (29,010) (27,912)
Acquired fund fees and expenses waiver (78) (77) (77) (95)
NEt EXPENSES ..uvneeneieeeeeeeeeee e eaaeeaaens 5,136 4,718 4,966 5,403
Net Investment Income/(LOSS) ........cvcvevmimimininrnraranass 6,382 6,520 6,524 5,661
Realized and Unrealized Gain/(Loss):
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS .eveeeeeeeee e 400,140 242,548 288,857 549,556
OptioNs WIHLEN ...vveeeeeeeeee e (272,139) (96,783) (128,847) (436,154)
Net change in unrealized appreciation/(depreciation)..... 128,001 145,765 160,010 113,402
Net realized and unrealized gain/(l0SS) .......ccoveuveunennnans 128,001 145,765 160,010 113,402
Net Increase/(Decrease) in Net Assets From
OPErations ........ceeuvrerreirmrrnsrmsrnsres s rnssrasrnsrnnns $ 134,383 $ 152,285 $ 166,534 $ 119,063

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Operations

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

Milliman 1-Year
Buffered S&P
500 & Nasdaq

with Stacker Cap

Outcome Fund

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

- Nov - Dec Jan (I) Apr (1)
Six Months Six Months Six Months Six Months
Ended June Ended June Ended June Ended June
30, 2023 30, 2023 30, 2023 30, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Investment Income:
[ o =T o $ 5028 $ 4950 $ 10,393 $ 18,438
Interest......oeveviveiieiiniennns 5,783 6,063 2,381 6,428
Total Investment INCOME ......c.euveiniiiiiiiiicieeeaaes 10,811 11,013 12,774 24,866
Expenses:
Investment advisory fees ........oovvviiiiiiiiiiiieeeeee 2,591 2,550 2,105 4,092
Accounting and administration fees.... 10,969 11,088 10,979 11,844
Custody feeS....cvuviuiiiiiiiiiiieeieeeens 945 980 597 527
Transfer agent feeS ......uvvuiiniiiiie e 3,029 3,022 2,830 2,855
Distribution service fees ......c.oevviiiiiiiiiiiiiiiiiiiieeeas 1,322 1,301 1,074 2,088
Professional fees and expenses . 9,171 10,421 7,052 9,835
Trustees fees and EXPENSES ......uvueuveiieniiieiiieieianeenans 422 421 221 439
PrICING fEES. ..ttt 1,436 1,455 660 648
Licensing fees.. 358 367 247 462
Offering costs... 2,720 2,646 486 1,952
Other expenses 899 1,076 642 1,330
Total EXPENSES .uuvevnieiieeeieeeieeeieeeeeeee e 33,862 35,327 26,893 36,072
Waivers/expense reimbursement by Advisor .................. (28,627) (30,176) (22,640) (27,805)
Acquired fund fees and expenses waiver (93) (91) (289) (513)
NEt EXPENSES ..uvueenieieeeeeeeeeaeee e eaaeeaaens 5,142 5,060 3,964 7,754
Net Investment Income/(LOSS) ......c.cccvevmimimininrnraranass 5,669 5,953 8,810 17,112
Realized and Unrealized Gain/(Loss):
Net change in unrealized appreciation/(depreciation) on:
INVESTMENTS v eaeas 468,030 454,456 58,948 141,010
OptioNs WIHLEN ...vveeeeie e (331,480) (317,750) 36,857 60,933
Net change in unrealized appreciation/(depreciation)..... 136,550 136,706 95,805 201,943
Net realized and unrealized gain/(l0SS) .......ccoveuveunennnnns 136,550 136,706 95,805 201,943
Net Increase/(Decrease) in Net Assets From
OPErations ........cceuvrerreirmrrnsrmsrnssres s rnssnasrnssnnns $ 142,219 $ 142,659 $ 104,615 $ 219,055

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

DividendS ......ccuvvniiiiiee e

Interest.....cocovveiiiiiiiiienns
Total Investment Income

Expenses:

Investment advisory fees ............coeevneenne.

Accounting and administration fees....
Custody feeS....cvuiiniiiiiiiiiiiiieeeeens
Transfer agent fees.............

Distribution service fees ..........ccccoeevnennee.
Professional fees and expenses...............

Trustees fees and expenses

Pricing fees.....c.vvueiiiiieeeee
Licensing fees......oouvveiiniiiiiiiiiieeieen

Offering costs......
Other expenses.................

Total EXPenses .......cceevveuenennn.
Waivers/expense reimbursement by Advisor
Acquired fund fees and expenses waiver

Net Expenses

Net Investment Income/(LosS)..............

Realized and Unrealized Gain/(Loss):

Milliman Variable Insurance Trust

Statements of Operations

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Milliman 6-Year
Buffered S&P
500 with Par Up
Outcome Fund -

Net change in unrealized appreciation/(depreciation) on:

Investments ........coveevenivnnnnnns
Options written ...........c..ccc.....
Net change in unrealized appreciation/(depreciation).....

Net realized and unrealized gain/(loss)

Net Increase/(Decrease) in Net Assets From

Operations ........cccoeeviiivrrriiienanas

(a) Commencement of Operations

Jul (1) Oct () Jan (1) Apr (Il)
Six Months Six Months Period January Period April
Ended June Ended June 10, 2023(a) to 10, 2023(a) to
30, 2023 30, 2023 June 30, 2023 June 30, 2023

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
.................... 26,669 $ 9,967 $ 10,365 $ 5,022
10,035 4,643 3,885 1,792
36,704 14,610 14,250 6,814
.................... 6,812 2,587 2,269 1,084
13,207 10,894 10,384 4,903
719 1,067 845 495
2,913 3,772 2,827 1,331
.................... 3,476 1,320 1,157 553
.................... 11,684 8,609 7,072 4,027
657 317 334 174
.................... 637 636 129 101
.................... 695 264 231 111
9,020 2,759 9,000 3,329
1,602 587 683 305
51,422 32,812 34,931 16,413
.................. (37,659) (27,586) (30,347) (14,224)
....................... (742) (278) (256) (123)
13,021 4,948 4,328 2,066
.................... 23,683 9,662 9,922 4,748
.................... 275,126 96,921 45,682 39,769
.................... 78,366 26,717 10,352 17,501
353,492 123,638 56,034 57,270
.................... 353,492 123,638 56,034 57,270
.................... $ 377,475  $ 133,300 $ 65,956 $ 62,018

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 6-Month Buffered
S&P 500 with Par Up
Outcome Fund - Jan/Jul

Milliman 6-Month Buffered
S&P 500 with Par Up
Outcome Fund - Feb/Aug

Period Period
Six Months January 10, Six Months  February 10,
Ended June 2022(a) to Ended June 2022(a) to
30, 2023 December 31, 30, 2023 December 31,
(Unaudited) 2022 (Unaudited) 2022
Operations:
Net INvestment iNCOME/(I0SS) ..vvvunererueeeeiieeeeiae e et e e e e e eeeens $ 6,332 $ (836) $ 9,882 $ 387
Net realized gain/(loss) ........ . (54,788) (150,897) (147,102) (110,683)
Net change in unrealized appreciation/(depreciation) .............cccccuveenee. 147,155 (77,630) 244,446 (179,196)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 98,699 (229,363) 107,226 (289,492)
Capital Share Transactions:(b)
Proceeds from shares SOId .......oueuiiiiiiiiiiii e - 1,160,309 - 1,712,362
Cost of shares redeemed ...........ovuiiiiiiiiiii s (1,318) (1,097) (3,824) (6,541)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (1,318) 1,159,212 (3,824) 1,705,821
Total Increase/(Decrease) in Net ASSES .....cuvvuvviiiiniiiiiiiiiiiieeeieeeeans 97,381 929,849 103,402 1,416,329
Net Assets:
Beginning of the Period.........c.viiiiiii e 929,849 - 1,416,329 -
ENd Of the PEIIOT ...uinieeie e e e eaee $ 1027230 $ 929,849 $ 1519,731 $ 1,416,329
Change in Shares Outstanding:(b)
Shares sold........ - 118,663 - 173,519
Shares redeemed.............. (160) (129) (452) (750)
NEt INCrease/(DECIEASE)....uuuuiuieiie et eie e e e e e eaanes (160) 118,534 (452) 172,769

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 6-Month Buffered
S&P 500 with Par Up
Outcome Fund - Mar/Sep

Milliman 6-Month Buffered
S&P 500 with Par Up
Outcome Fund - Apr/Oct

Six Months  Period March Six Months Period April
Ended June 10, 2022(a) Ended June 11, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStmMeNnt iNCOME/(I0SS) ....vunereeeeeeieieeeeeeee e e e e e eeaans $ 6,936 $ 477 $ 6,879 $ 2,544
Net realized ainN/(I0SS) «...uuieeuieeuieii ettt eanns (46,948) (88,704) 99,206 (207,737)
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 164,162 (69,267) (416) 53,760
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 124,150 (157,494) 105,669 (151,433)
Distributions to Shareholders:
Distributions to shareholders...........coveiiiiiiiii e - (95) - (2,432)
Total distributions to shareholders...........ccoveiiiiiiiiiii e - (95) - (2,432)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ovieieiiiiiiii e eeens - 1,139,619 - 1,265,014
REINVESTMENTS ...viiieiiii ittt r e eeens - 95 - 2,432
Cost of shares redeemed ..........ccuiiiuiiiiiii e (769) (1,172) (1,498) (2,126)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (769) 1,138,542 (1,498) 1,265,320
Total Increase/(Decrease) in Net ASSEtS .......vvuvuviieeiiieniiieiieeeieeeeans 123,381 980,953 104,171 1,111,455
Net Assets:
Beginning of the period 980,953 - 1,111,455 -
[l aTo o) 4 L= o T4 T o P $ 1104334 $ 980,953 $ 1215626 $ 1,111,455
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 113,625 - 126,371
Shares reinvested - 11 - 277
Shares redEEMEd ........iuieiie e (84) (129) (163) (235)
Net INCrease/(DECIEASE).....uuuiuiei e eeeeeie e e e ee e e e e eaanes (84) 113,507 (163) 126,413

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Operations:

Net Investment income/(loss)
Net realized gain/(I0SS) .....euuieuieeieei et
Net change in unrealized appreciation/(depreciation) ............cccceuveenee.
Net Increase/(Decrease) in Net Assets Resulting from Operations

Distributions to Shareholders:
Distributions to shareholders...........c.oiviiiiiiii e
Tax return of capital to shareholders
Total distributions to shareholders

Capital Share Transactions:(b)
Proceeds from shares sold
REINVESTMENTS ...
Cost of Shares redeemed ........ceuvvuiiuiiiiii e
Net Increase/(Decrease) in Net Assets from Capital Share Transactions .
Total Increase/(Decrease) in Net Assets

Net Assets:
Beginning of the period
End of the period

Change in Shares Outstanding:(b)

Shares SOI0....cueeiie e
Shares reinvested

Shares redeemMEd ........iuiiieiie e
Net Increase/(Decrease)

Milliman 6-Month Buffered
S&P 500 with Par Up
Outcome Fund - May/Nov

Milliman 6-Month Buffered
S&P 500 with Par Up
Outcome Fund - Jun/Dec

Six Months Period May Six Months Period June
Ended June 10, 2022(a) Ended June 10, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
9,358 $ 4,022 % 7,165 $ 2,788
28,606 (98,960) 63,830 (24,627)
103,581 (26,505) 47,714 (21,503)
141,545 (121,443) 118,709 (43,342)
- (4,022) - (5,332)
- (319) - (453)
- (4,341) - (5,785)
- 1,681,374 - 1,122,205
_ 4,341 - 5,785
(4,185) (2,130) (783) (831)
(4,185) 1,683,585 (783) 1,127,159
137,360 1,557,801 117,926 1,078,032
1,557,801 - 1,078,032 -
$ 1695161 $ 1557801 $ 1195958 $ 1,078,032
- 171,264 - 112,690
- 479 - 609
(443) (224) (79) (85)
(443) 171,519 (79) 113,214

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 6-Month Parred
Down S&P 500 with Par Up
Outcome Fund - Jan/Jul

Milliman 6-Month Parred
Down S&P 500 with Par Up
Outcome Fund - Feb/Aug

Period Period
Six Months January 10, Six Months  February 10,
Ended June 2022(a) to Ended June 2022(a) to
30, 2023 December 31, 30,2023 December 31,

(Unaudited) 2022 (Unaudited) 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 5136 $ (2,049) $ 8,834 $ 1,152
Net realized aiN/(I0SS) «.v.uuieeuieeuieiieie et e et e eeanns (43,843) (159,939) (142,329) (103,781)
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. 129,561 (68,486) 236,265 (181,024)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 90,854 (230,474) 102,770 (283,653)
Distributions to Shareholders:
Distributions to shareholders...........ccoviiiiiiii e - - - (663)
Total distributions to shareholders...........cccviiiiiiiiiii e - - - (663)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........vieiiiiiiiiie e eeeas - 1,000,010 - 1,461,555
REINVESTMENTS ..ot - - - 663
Cost of shares redeemed ..........couiiiiiiiiiiie e - - (7,592) (2,033)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,000,010 (7,592) 1,460,185
Total Increase/(Decrease) in Net ASSEtS .......vvuveviieniiieniiieeiieeeieeeenns 90,854 769,536 95,178 1,175,869
Net Assets:
Beginning of the Period........ocuu i 769,536 - 1,175,869 -
[l aTo o) 4 L= o T4 T o P $§ 860390 $ 769536 $ 1271047 $ 1,175,869
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 100,001 - 151,918
Shares reinvested - - - 84
Shares redEEMEd ........iuie i - - (934) (252)
Net Increase/(Decrease) - 100,001 (934) 151,750

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 6-Month Parred
Down S&P 500 with Par Up
Outcome Fund - Mar/Sep

Milliman 6-Month Parred
Down S&P 500 with Par Up
Outcome Fund - Apr/Oct

Six Months  Period March Six Months Period April
Ended June 10, 2022(a) Ended June 11, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStmMeNnt iNCOME/(I0SS) ....vunereeeeeeieieeeeeeee e e e e e eeaans $ 5,649 $ (299) $ 5,568 $ 1,661
Net realized ainN/(I0SS) «...uuieeuieeuieii ettt eanns (67,156) (91,682) 71,420 (168,307)
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 150,978 (72,294) 8,971 34,788
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 89,471 (164,275) 85,959 (131,858)
Distributions to Shareholders:
Distributions to shareholders...........coveiiiiiiiii e - - - (1,570)
Total distributions to shareholders...........ccoveiiiiiiiiiii e - - - (1,570)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ovieieiiiiiiii e eeens - 1,000,010 - 1,000,010
REINVESTMENTS ...viiieiiii ittt r e eeens - - - 1,570
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,000,010 - 1,001,580
Total Increase/(Decrease) in Net ASSEtS .......veuveiiieniiieniiieiiieeeieeeenns 89,471 835,735 85,959 868,152
Net Assets:
Beginning of the Period.........c.u e 835,735 - 868,152 -
End of the period $§ 925206 $ 835735 $ 954,111 $§ 868,152
Change in Shares Outstanding:(b)
£ 1 F= T3] o RS - 100,001 - 100,001
Shares reinvested - - - 181
Shares redeemMEd ........iuiiiieee e - - - -
Net INCrease/(DECIEASE)....uuuuiuie e eiee et ie e ee e e e ee e eaanes - 100,001 - 100,182

(a) Commencement of Operations

(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Operations:

Net Investment iNCOME/(I0SS) ....vueuieiie et
Net realized gain/(I0SS) .....euuieuieeieei et
Net change in unrealized appreciation/(depreciation) ............cccceuveenee.
Net Increase/(Decrease) in Net Assets Resulting from Operations .........

Distributions to Shareholders:

Distributions to shareholders...........c.oiviiiiiiii e
Tax return of capital to shareholders...........cooviiiiiiiiiii e,
Total distributions to shareholders..........cocviiiiiiiiiii e

Capital Share Transactions:(b)

Proceeds from shares SOId ..........oeuieiiiiieie e
REINVESTMENTS ...
Net Increase/(Decrease) in Net Assets from Capital Share Transactions .
Total Increase/(Decrease) in Net ASSEtS .......vvuvuviieeiiieniiieiieeeieeeeans

Net Assets:
Beginning of the period

ENd Of the PEriOd .....eeeieee e

Change in Shares Outstanding:(b)

Shares SOI0. ... et

Shares reinvested

Shares redeemMEd ........iuiiiieie e
Net INCrease/(DECIEASE).....uuuiuiei e eeeeeie e e e ee e e e e eaanes

(a) Commencement of Operations
(b) Class 3

Milliman 6-Month Parred
Down S&P 500 with Par Up
Outcome Fund - May/Nov

Milliman 6-Month Parred
Down S&P 500 with Par Up
Outcome Fund - Jun/Dec

Six Months Period May Six Months Period June
Ended June 10, 2022(a) Ended June 10, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022

$ 6,189 $ 2,079 $ 6,804 $ 2,385
22,213 (88,179) 54,184 (27,762)
56,498 (12,126) 43,367 (20,355)
84,900 (98,226) 104,355 (45,732)
- (1,980) - (2,385)
- - - (358)
- (1,980) - (2,743)

- 1,000,010 - 1,000,010

- 1,980 - 2,743

- 1,001,990 - 1,002,753

84,900 901,784 104,355 954,278
901,784 - 954,278 -
986,684 $§ 901,784 $ 1,058,633 $§ 954,278

- 100,001 - 100,001

- 220 - 288

- 100,221 - 100,289

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman Milliman Milliman
6-Month 6-Month 6-Month
Buffered Buffered Buffered
S&P 500 S&P 500 S&P 500
with Trigger with Trigger with Trigger
Outcome Outcome Outcome
Fund - Jan/ Fund - Feb/ Fund - Mar/
Jul Aug Sep
Period Period
January 10, February Period March
2023(a) 10, 2023(a) 10, 2023(a)
to June to June 30, to June 30,
30,2023 2023 2023
(Unaudited) (Unaudited) (Unaudited)
Operations:
Net INVESTMENT INCOME/(I0SS) .eevuneeeereeeiei e ee e e e et e e e e e e e e e e e e e e e esaeeeeeanaaeeees 6,448 $ 5387 $ 4,254
Net change in unrealized appreciation/(depreciation) .............c....... . 45,982 38,809 54,242
Net Increase/(Decrease) in Net Assets Resulting from Operations 52,430 44,196 58,496
Capital Share Transactions:(b)
Proceeds from Shares SOIA ......cuuieiiiiiie et r e eeaens 1,000,011 1,000,010 1,000,010
Cost Of Shares redEEMEd ........vnieiie e e aeas (1) - -
Net Increase/(Decrease) in Net Assets from Capital Share Transactions...................... 1,000,010 1,000,010 1,000,010
Total Increase/(Decrease) in NEt ASSELS .....cuiueeiiie e ee e eeaas 1,052,440 1,044,206 1,058,506
Net Assets:
Beginning of the PEIIOT. .....ivu i e e - - -
g To ) 4 V= o T T Yo N $ 1,052,440 $ 1044206 $ 1,058,506
Change in Shares Outstanding:(b)
] P T2 T =Y o S P 100,001 100,001 100,001
Shares redeemed ............. - - -
Net Increase/(Decrease) 100,001 100,001 100,001

(a) Commencement of Operations

(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 6-Month Buffered

Milliman 6-Month Buffered

S&P 500 with Trigger S&P 500 with Trigger
Outcome Fund - Apr/Oct Outcome Fund - May/Nov
Period Period
Six Months October 10, Six Months November

Ended June 2022(a) to
30, 2023 December 31,

Ended June 10, 2022(a)
30,2023 to December

(Unaudited) 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 6,641 $ 3,169 $ 8,816 $ 3,384
Net realized gain/(I0SS) .....euueuuieeii e 78,034 - 99,793 -
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. (13,327) 49,337 47,362 (5,631)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 71,348 52,506 155,971 (2,247)
Distributions to Shareholders:
Distributions to shareholders...........ccoviiiiiiii e - (34,194) - (3,384)
Tax return of capital to shareholders - - - (182)
Total distributions to shareholders........ - (34,194) - (3,566)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ovieiiieiiiie e eeens - 1,000,016 - 1,481,406
Reinvestments - 34,194 - 3,566
Cost of shares redeemed ..........ccuiiiuiiiiiii e (6) - (3,122) (607)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (6) 1,034,210 (3,122) 1,484,365
Total Increase/(Decrease) in Net ASSEtS .....c.vvuveiieeiiieniiieeieeeieeeeans 71,342 1,052,522 152,849 1,478,552
Net Assets:
Beginning of the Period.........c.u v 1,052,522 - 1,478,552 -
[l aTo o) 4 T= o T4 T o P $ 1123864 $ 1052522 $ 1631,401 $ 1,478,552
Change in Shares Outstanding:(b)
] 1 F=T=T =T o RS - 100,001 - 147,289
Shares reinvested - 3,366 - 357
Shares redeemed.............. (1) - (294) (60)
Net Increase/(Decrease) (1) 103,367 (294) 147,586

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 6-Month Buffered

Milliman 1-Year Buffered

S&P 500 with Trigger S&P 500 with Spread
Outcome Fund - Jun/Dec Outcome Fund - Jan
Period Period
Six Months December Six Months January 10,
Ended June 12, 2022(a) Ended June 2022(a) to
30, 2023 to December 30,2023 December 31,
(Unaudited) 31, 2022 (Unaudited) 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 6,363 $ 1,218 $ 5544 $ (1,375)
Net realized gain/(I0SS) .....euueuuieeii e 68,026 - (132,691) -
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. 25,687 (14,408) 232,695 (157,433)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 100,076 (13,190) 105,548 (158,808)
Distributions to Shareholders:
Distributions to shareholders...........ccoviiiiiiii e - (993) - -
Total distributions to shareholders...........cccviiiiiiiiiii e - (993) - -
Capital Share Transactions:(b)
Proceeds from Shares SOId ........vieiiiiiiiiie e eeeas - 1,000,010 - 1,000,151
REINVESTMENTS ..ot - 993 - -
Cost of shares redeemed ..........couiiiiiiiiiiie e - - - (140)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,001,003 - 1,000,011
Total Increase/(Decrease) in Net ASSEtS .......vvuveviieniiieniiieeiieeeieeeenns 100,076 986,820 105,548 841,203
Net Assets:
Beginning of the Period........ocuu i 986,820 - 841,203 -
[l aTo o) 4 L= o T4 T o P $ 1086896 $ 986820 $ 946,751 $ 841,203
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 100,001 - 100,015
Shares reinvested - 101 - -
Shares redEEMEd ........iuie i - - - (14)
Net Increase/(Decrease) - 100,102 - 100,001

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 with Spread S&P 500 with Spread
Outcome Fund - Feb Outcome Fund - Mar
Period
Six Months  February 10, Six Months Period March
Ended June 2022(a) to Ended June 10, 2022(a)
30, 2023 December 31, 30,2023 to December

(Unaudited) 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 5926 $ (571) $ 5811 $ 194
Net realized gain/(I0SS) .....euueuuieeii e (74,053) - (80,591) -
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. 178,389 (127,179) 224,549 (117,531)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 110,262 (127,750) 149,769 (117,337)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieeiiiiiiiiie e eeens - 1,000,014 - 1,000,022
Cost of shares redeemed....... - (4) - (11)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,000,010 - 1,000,011
Total Increase/(Decrease) in Net ASSEtS .....c.vvuveveeeiiieniiieieiieeeieeeenns 110,262 872,260 149,769 882,674
Net Assets:
Beginning of the Period.........c.u i 872,260 - 882,674 -
=L aTo o) 4 L= o T4 T o P $§ 982522 $§ 872260 $ 1032443 $ 882,674
Change in Shares Outstanding:(b)
] 1 F= T3] o RS - 100,001 - 100,002
Shares redEEMEA ........iuie e - - - (1)
Net INCrease/(DECIEASE)....uuuuiutei e eeee e et a e ee e e eeaeeaanes - 100,001 - 100,001

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Buffered
S&P 500 with Spread
Outcome Fund - Apr

Milliman 1-Year Buffered
S&P 500 with Spread
Outcome Fund - May

Six Months Period April

Ended June 11, 2022(a)
30, 2023 to December

(Unaudited) 31, 2022

Six Months Period May

Ended June 10, 2022(a)
30,2023 to December

(Unaudited) 31, 2022

Operations:

Net INVesStmMeNnt iNCOME/(I0SS) ....vunereeeeeeieieeeeeeee e e e e e eeaans $ 5811 $ 1,090 $ 6,288 $ 1,659

Net realized gain/(I0SS) .....euuieuieeieei et (84,812) - (53,869) -

Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 187,444 (129,209) 122,433 (65,757)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 108,443 (128,119) 74,852 (64,098)
Distributions to Shareholders:

Distributions to shareholders...........coveiiiiiiiii e - (749) - (1,306)
Total distributions to shareholders...........ccoveiiiiiiiiiii e - (749) - (1,306)
Capital Share Transactions:(b)

Proceeds from Shares SOId ........ovieieiiiiiiii e eeens - 1,030,010 - 1,000,010

REINVESTMENTS ...viiieiiii ittt r e eeens - 749 - 1,306

Cost of shares redeemed ..........ccuiiiuiiiiiii e (13,904) (238) - -

Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (13,904) 1,030,521 - 1,001,316

Total Increase/(Decrease) in Net ASSEtS .......vvuvuviieeiiieniiieiieeeieeeeans 94,539 901,653 74,852 935,912

Net Assets:

Beginning of the period 901,653 - 935,912 -

[l aTo o) 4 L= o T4 T o P 996,192 $ 901653 $ 1,010,764 $ 935912

Change in Shares Outstanding:(b)

] 1 F= T =TT o RS - 103,071 - 100,001

Shares reinvested - 86 - 139

Shares redEEMEd ........iuieiie e (1,510) (27) - -

Net INCrease/(DECIEASE).....uuuiuiei e eeeeeie e e e ee e e e e eaanes (1,510) 103,130 - 100,140

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 with Spread S&P 500 with Spread
Outcome Fund - Jun Outcome Fund - Jul
Six Months Period June Six Months Period July
Ended June 10, 2022(a) Ended June 11, 2022(a)
30, 2023 to December 30,2023 to December

(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStmMeNnt iNCOME/(I0SS) ....vunereeeeeeieieeeeeeee e e e e e eeaans $ 6,432 $ 2,098 $ 6,561 $ 2,129
Net realized gain/(I0SS) .....euuieuieeieei et 15,893 - - -
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 66,004 (43,999) 93,853 (31,912)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 88,329 (41,901) 100,414 (29,783)
Distributions to Shareholders:
Distributions to shareholders...........coveiiiiiiiii e - (1,737) - (8,265)
Total distributions to shareholders...........ccoveiiiiiiiiiii e - (1,737) - (8,265)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ovieieiiiiiiii e eeens - 1,000,010 - 1,006,374
REINVESTMENTS ...viiieiiii ittt r e eeens - 1,737 - 8,265
Cost of shares redeemed ..........ccuiiiuiiiiiii e - - (266) (34)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,001,747 (266) 1,014,605
Total Increase/(Decrease) in Net ASSEtS .......vvuvuviieeiiieniiieiieeeieeeeans 88,329 958,109 100,148 976,557
Net Assets:
Beginning of the period 958,109 - 976,557 -
[l aTo o) 4 L= o T4 T o P $ 1,046,438 $ 958,109 $ 1,076,705 $ 976,557
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 100,001 - 100,610
Shares reinvested - 180 - 856
Shares redEEMEd ........iuieiie e - - (26) (4)
Net INCrease/(DECIEASE).....uuuiuiei e eeeeeie e e e ee e e e e eaanes - 100,181 (26) 101,462

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Buffered Milliman 1-Year Buffered
S&P 500 with Spread S&P 500 with Spread
Outcome Fund - Aug Outcome Fund - Sep

Period

Six Months Period August Six Months September
Ended June 10, 2022(a) Ended June 12, 2022(a)
30, 2023 to December 30,2023 to December

(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 6,521 $ 2,195 $ 6,725 $ 2,236
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 58,765 (99,473) 93,555 (67,680)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 65,286 (97,278) 100,280 (65,444)
Distributions to Shareholders:
Distributions to shareholders...........coviiiiiiiiii e - (1,860) - (1,885)
Total distributions to shareholders...........ccoveiiiiiiiiii e - (1,860) - (1,885)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieiiieiiiiiie e eeens - 1,006,012 - 1,000,010
REINVESTMENTS ...eiiieiiiie e e r e eeens - 1,860 - 1,885
Cost of shares redeemed ..........couiiiniiiiii e (35) (27) - -
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (35) 1,007,845 - 1,001,895
Total Increase/(Decrease) in Net ASSEtS .....c.veuvevieeiiieiiieiiieeeieeeeans 65,251 908,707 100,280 934,566

Net Assets:

Beginning of the period 908,707 - 934,566 -
=g o o) 4 L= o T4 T o P 973958 $ 908,707 $ 1034846 $ 934,566
Change in Shares Outstanding:(b)

] 1 F=T =T 3E=T] o RS - 100,601 - 100,001
Shares reinvested - 206 - 201
Shares redEEMEd ........iuieiie e (4) (3) - -
Net INCrease/(DECIEASE).....uuuiureeee e eeie et e e ee e ee e eaeanes (4) 100,804 - 100,202

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 with Spread S&P 500 with Spread
Outcome Fund - Oct Outcome Fund - Nov
Period Period
Six Months October 10, Six Months November
Ended June 2022(a) to Ended June 10, 2022(a)
30, 2023 December 31, 30,2023 to December
(Unaudited) 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 5637 $ 2903 $ 5839 $ 1,957
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 128,026 59,574 104,663 (19,938)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 133,663 62,477 110,502 (17,981)
Distributions to Shareholders:
Distributions to shareholders...........coviiiiiiiiii e - (65,492) - (1,841)
Total distributions to shareholders...........ccoveiiiiiiiiii e - (65,492) - (1,841)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieiiieiiiiiie e eeens - 1,000,010 - 1,000,010
REINVESTMENTS ...eiiieiiiie e e r e eeens - 65,492 - 1,841
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,065,502 - 1,001,851
Total Increase/(Decrease) in Net ASSEtS .......oeuvuvieeiiieeiiieiiieeeieeeenns 133,663 1,062,487 110,502 982,029
Net Assets:
Beginning of the Period.........c.uvee i 1,062,487 - 982,029 -
End of the period $ 1196150 $ 1,062,487 $ 1,092,531 $ 982,029
Change in Shares Outstanding:(b)
] 1 F= T3] o RS - 100,001 - 100,001
Shares reinvested - 6,589 - 188
Shares redeemMEd ........cuniiieeie e - - - -
Net INCrease/(DECIEASE)....uuuuiuree et eeee e eae e eie e e e eae e ee e eaanes - 106,590 - 100,189

(a) Commencement of Operations
(b) Class 3

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

171



Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Buffered

Milliman 1-Year Floored S&P

S&P 500 with Spread 500 with Par Up Outcome
Outcome Fund - Dec Fund - Jan
Period Period
Six Months December Six Months January 10,
Ended June 12, 2022(a) Ended June 2022(a) to
30, 2023 to December 30,2023 December 31,
(Unaudited) 31, 2022 (Unaudited) 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 6,121 $ 1,067 $ 5332 $ (1,304)
Net realized gain/(I0SS) .....euueuuieeii e - - (172,696) -
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. 105,838 (32,831) 229,260 (179,988)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 111,959 (31,764) 61,896 (181,292)
Distributions to Shareholders:
Distributions to shareholders...........ccoviiiiiiii e - (918) - -
Total distributions to shareholders...........cccviiiiiiiiiii e - (918) - -
Capital Share Transactions:(b)
Proceeds from Shares SOId ........vieiiiiiiiiie e eeeas - 1,000,010 - 1,000,010
REINVESTMENTS ..ot - 918 - -
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,000,928 - 1,000,010
Total Increase/(Decrease) in Net ASSEtS .....c.veuvevieeiiieiiieiiieeeieeeeans 111,959 968,246 61,896 818,718
Net Assets:
Beginning of the period 968,246 - 818,718 -
=g o o) 4 L= o T4 T o P $ 1080205 $ 968246 $ 880,614 $ 818,718
Change in Shares Outstanding:(b)
] 1 F=T =T 3E=T] o RS - 100,001 - 100,001
Shares reinvested - 95 - -
Shares redeemMEd ........cuniiiiiie e - - - -
Net INCrease/(DECIEASE).....uuuiureeee e eeie et e e ee e ee e eaeanes - 100,096 - 100,001

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Fund - Feb Fund - Mar
Period
Six Months  February 10, Six Months Period March
Ended June 2022(a) to Ended June 10, 2022(a)
30, 2023 December 31, 30,2023 to December

(Unaudited) 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 5230 $ (578) $ 5097 $ 224
Net realized gain/(I0SS) .....euueuuieeii e (165,497) - (173,380) -
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. 197,052 (168,935) 225,456 (149,408)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 36,785 (169,513) 57,173 (149,184)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieeiiiiiiiiie e eeens - 1,000,012 - 1,000,010
Cost of shares redeemed....... (2) - - -
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (2) 1,000,012 - 1,000,010
Total Increase/(Decrease) in Net ASSEtS .....c.vvuveveeeiiieniiieieiieeeieeeenns 36,783 830,499 57,173 850,826
Net Assets:
Beginning of the Period.........c.u i 830,499 - 850,826 -
=L aTo o) 4 L= o T4 T o P $§ 867282 $ 830499 $ 907,999 $ 850,826
Change in Shares Outstanding:(b)
] 1 F= T3] o RS - 100,001 - 100,001
Shares redeemMEd ........iuniiieiie e - - - -
Net INCrease/(DECIEASE)....uuuuiutei e eeee e et a e ee e e eeaeeaanes - 100,001 - 100,001

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Fund - Apr Fund - May
Six Months Period April Six Months Period May
Ended June 11, 2022(a) Ended June 10, 2022(a)
30, 2023 to December 30,2023 to December

(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStmMeNnt iNCOME/(I0SS) ....vunereeeeeeieieeeeeeee e e e e e eeaans $ 5613 $ 1,383 $ 6,188 $ 1,715
Net realized gain/(I0SS) .....euuieuieeieei et (161,812) - (47,310) -
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 189,937 (159,029) 119,688 (82,919)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 33,738 (157,646) 78,566 (81,204)
Distributions to Shareholders:
Distributions to shareholders...........coveiiiiiiiii e - (1,037) - (1,378)
Total distributions to shareholders...........ccoveiiiiiiiiiii e - (1,037) - (1,378)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ovieieiiiiiiii e eeens - 1,062,469 - 1,000,011
REINVESTMENTS ...viiieiiii ittt r e eeens - 1,037 - 1,378
Cost of shares redeemed ..........ccuiiiuiiiiiii e (498) (775) - -
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (498) 1,062,731 - 1,001,389
Total Increase/(Decrease) in Net ASSEtS .......vvuvuviieeiiieniiieiieeeieeeeans 33,240 904,048 78,566 918,807
Net Assets:
Beginning of the period 904,048 - 918,807 -
[l aTo o) 4 L= o T4 T o P 937,288 $ 904,048 $ 997,373 $ 918,807
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 106,247 - 100,001
Shares reinvested - 121 - 149
Shares redEEMEd ........iuieiie e (59) (86) - -
Net INCrease/(DECIEASE).....uuuiuiei e eeeeeie e e e ee e e e e eaanes (59) 106,282 - 100,150

(a) Commencement of Operations
(b) Class 3

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

Net Investment iNCOME/(I0SS) ....vueuieiie et
Net realized gain/(I0SS) .....euuieuieeieei et
Net change in unrealized appreciation/(depreciation)
Net Increase/(Decrease) in Net Assets Resulting from Operations

Distributions to Shareholders:

Distributions to shareholders...........c.oiviiiiiiii e
Total distributions to shareholders

Capital Share Transactions:(b)
Proceeds from shares SOId ..........oeuiuiiiiiiiee e
REINVESIMENTS ...
Net Increase/(Decrease) in Net Assets from Capital Share Transactions .
Total Increase/(Decrease) in Net Assets

Net Assets:

Beginning of the Period.........c.u e

End of the period

Change in Shares Outstanding:(b)
Shares SOI. ... ieeiee e e

Shares reinvested

Shares redeemMEd ........iuiiiieee e
Net INCrease/(DECIEASE)....uuuuiuie e eiee et ie e ee e e e ee e eaanes

(a) Commencement of Operations

(b) Class 3

Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Fund - Jun Fund - Jul
Six Months Period June Six Months Period July
Ended June 10, 2022(a) Ended June 11, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
$ 6,562 $ 2,228 % 6,544 $ 2,255
(4,498) - - -
82,284 (57,950) 74,136 (50,089)
84,348 (55,722) 80,680 (47,834)
- (1,869) - (1,897)
- (1,869) - (1,897)
- 1,000,010 - 1,000,010
- 1,869 - 1,897
- 1,001,879 - 1,001,907
84,348 944,288 80,680 952,176
944,288 - 952,176 -
$ 1028636 $ 944288 $ 1,032,856 $ 952,176
- 100,001 - 100,001
- 196 - 198
- 100,197 - 100,199

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Fund - Aug Fund - Sep
Period
Six Months Period August Six Months September
Ended June 10, 2022(a) Ended June 12, 2022(a)
30, 2023 to December 30,2023 to December

(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 6,348 $ 2,273 $ 6,785 $ 2,351
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 51,257 (95,129) 80,472 (60,680)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 57,605 (92,856) 87,257 (58,329)
Distributions to Shareholders:
Distributions to shareholders...........coviiiiiiiiii e - (1,938) - (1,994)
Total distributions to shareholders...........ccoveiiiiiiiiii e - (1,938) - (1,994)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieiiieiiiiiie e eeens - 1,000,011 - 1,000,010
REINVESTMENTS ...eiiieiiiie e e r e eeens - 1,938 - 1,994
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,001,949 - 1,002,004
Total Increase/(Decrease) in Net ASSEtS .......oeuvuvieeiiieeiiieiiieeeieeeenns 57,605 907,155 87,257 941,681
Net Assets:
Beginning of the Period.........c.uvee i 907,155 - 941,681 -
End of the period 964,760 $ 907,155 $ 1028938 $ 941,681
Change in Shares Outstanding:(b)
] 1 F= T3] o RS - 100,001 - 100,001
Shares reinvested - 213 - 211
Shares redeemMEd ........cuniiieeie e - - - -
Net INCrease/(DECIEASE)....uuuuiuree et eeee e eae e eie e e e eae e ee e eaanes - 100,214 - 100,212

(a) Commencement of Operations
(b) Class 3

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

176



Milliman Variable Insurance Trust

Statements of Changes in Net Assets

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Milliman 1-Year Floored S&P
500 with Par Up Outcome

Fund - Oct Fund - Nov
Period Period
Six Months October 10, Six Months November
Ended June 2022(a) to Ended June 10, 2022(a)
30, 2023 December 31, 30,2023 to December

(Unaudited) 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 5859 $ 2971 $ 5,780 $ 1,950
Net realized gain/(I0SS) .....euueuuieeii e - - - (238)
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. 93,293 32,385 86,260 (11,009)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 99,152 35,356 92,040 (9,297)
Distributions to Shareholders:
Distributions to shareholders...........ccoviiiiiiii e - (38,112) - (1,836)
Total distributions to shareholders...........cccviiiiiiiiiii e - (38,112) - (1,836)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........vieiiiiiiiiie e eeeas - 1,000,010 - 1,000,010
REINVESTMENTS ...eiiieit it e e e eenens - 38,112 - 1,836
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,038,122 - 1,001,846
Total Increase/(Decrease) in Net ASSEtS .....c.veuvevieeiiieiiieiiieeeieeeeans 99,152 1,035,366 92,040 990,713
Net Assets:
Beginning of the period 1,035,366 - 990,713 -
=g o o) 4 L= o T4 T o P $ 1134518 $ 1,035366 $ 1,082,753 $ 990,713
Change in Shares Outstanding:(b)
] 1 F=T =T 3E=T] o RS - 100,001 - 100,001
Shares reinvested - 3,827 - 186
Shares redeemMEd ........cuniiiiiie e - - - -
Net INCrease/(DECIEASE).....uuuiureeee e eeie et e e ee e ee e eaeanes - 103,828 - 100,187

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered

Milliman 1-Year Floored S&P S&P 500 & Nasdaq with
500 with Par Up Outcome Stacker Cap Outcome Fund
Fund - Dec -Jan
Period Period
Six Months December Six Months January 10,
Ended June 12, 2022(a) Ended June 2022(a) to
30, 2023 to December 30,2023 December 31,

(Unaudited) 31, 2022 (Unaudited) 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereereeeeeeeeeeeee e e e e e eeaans 7,600 $ 1,464 $ 5561 $ (1,339)
Net realized gain/(I0SS) .....vvuieuieuieiiiiiiieeeieeeeeans - - (121,008) -
Net change in unrealized appreciation/(depreciation) 104,380 (24,571) 211,305 (156,012)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 111,980 (23,107) 95,858 (157,351)
Distributions to Shareholders:
Distributions to shareholders...........ccoveiiiiiiiiiie e - (1,144) - -
Total distributions to shareholders - (1,144) - -
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieieiiiiiiiie e eeens - 1,250,080 - 1,000,159
Reinvestments - 1,144 - -
Cost of shares redeemed ..........couiieuiiiiiiii e (1,577) (152) - (147)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (1,577) 1,251,072 - 1,000,012
Total Increase/(Decrease) in Net ASSEtS .......vvuveviieniiieniiieiiieeeieeeanns 110,403 1,226,821 95,858 842,661
Net Assets:
Beginning of the Period........ocuuveeiiiiii e 1,226,821 - 842,661 -
=g o o) 1 V= o T4 T o P $ 1337224 $ 1226821 $ 938519 $ 842661
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 125,008 - 100,016
Shares reinvested - 116 - -
Shares redeemed ............. (155) (15) - (15)
Net Increase/(Decrease) (155) 125,109 - 100,001

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 & Nasdaq with S&P 500 & Nasdaq with
Stacker Cap Outcome Fund Stacker Cap Outcome Fund
- Feb - Mar
Period
Six Months  February 10, Six Months  Period March
Ended June 2022(a) to Ended June 10, 2022(a)
30, 2023 December 31, 30,2023 to December

(Unaudited) 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereereeeeeeeeeeeee e e e e e eeaans 5905 $ (544) $ 5906 $ 274
Net realized gain/(I0SS) .....vvuieuieuieiiiiiiieeeieeeeeans (82,176) - (79,658) -
Net change in unrealized appreciation/(depreciation) 196,389 (127,771) 176,146 (117,301)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 120,118 (128,315) 102,394 (117,027)
Capital Share Transactions:(b)
Proceeds from shares sold 26,750 1,000,015 - 1,000,010
Cost of shares redeemed ..........couiiiniiiiii e (120) (4) - -
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . 26,630 1,000,011 - 1,000,010
Total Increase/(Decrease) in Net ASSEtS .....c.veuveiieeiiieiiieiiieeeieeeenns 146,748 871,696 102,394 882,983
Net Assets:
Beginning of the Period.........c.uvieiiiiii e 871,696 - 882,983 -
[l aTo o) 4 V= o T4 T Yo P $ 1018444 $ 871696 $ 985377 $ 882,983
Change in Shares Outstanding:(b)
] 1 F= T3] o RS 2,917 100,002 - 100,001
Shares redEEMEM ........iuieiie e (13) (1) - -
Net INCrease/(DECIEASE)....uuuuiure et eee e eeie e eie e eie e ee e e e eaanes 2,904 100,001 - 100,001

(a) Commencement of Operations
(b) Class 3

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

Net Investment income/(loss)
Net realized gain/(I0SS) .....euueuuieeii e
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee.
Net Increase/(Decrease) in Net Assets Resulting from Operations .........

Distributions to Shareholders:

Distributions to shareholders...........c.ovuiiiiiiiii e
Total distributions to shareholders..........cocoveiiiiiiiiiii e
Capital Share Transactions:(b)

Proceeds from shares SOId ..........oeuiiuiiiiiii e
REINVESTMENTS ..ot
Cost of Shares redeemed ........ccuvvuiieiiiiie e
Net Increase/(Decrease) in Net Assets from Capital Share Transactions .
Total Increase/(Decrease) in Net ASSEtS .......vvuveviieniiieniiieeiieeeieeeenns

Net Assets:
Beginning of the period
End of the period

Change in Shares Outstanding:(b)

SHares SOI0. ... et
Shares reinvested

Shares redeemMEd ........iuiiiieie e
Net Increase/(Decrease)

(a) Commencement of Operations
(b) Class 3

Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 & Nasdaq with S&P 500 & Nasdaq with
Stacker Cap Outcome Fund Stacker Cap Outcome Fund
- Apr - May
Six Months Period April Six Months Period May
Ended June 11, 2022(a) Ended June 10, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
$ 6,006 $ 1,214  $ 6,411 $ 1,715
(85,616) - 48,837 -
167,573 (132,853) 81,172 (53,065)
87,963 (131,639) 136,420 (51,350)
- (871) - (1,371)
- (871) - (1,371)
- 1,035,010 - 1,000,010
- 871 - 1,371
(202) (279) - -
(202) 1,035,602 - 1,001,381
87,761 903,092 136,420 948,660
903,092 - 948,660 -
990,853 $§ 903,092 $ 1,085,080 $ 948,660
- 103,574 - 100,001
- 100 - 143
(22) (31) - -
(22) 103,643 - 100,144

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 & Nasdaq with S&P 500 & Nasdaq with
Stacker Cap Outcome Fund Stacker Cap Outcome Fund
-Jun - Jul
Six Months Period June Six Months Period July
Ended June 10, 2022(a) Ended June 11, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereeeeeeeeeeee e e e e e e e e eeaans $ 6,208 $ 2,151 $ 6,382 $ 2,203
Net realized gain/(I0SS) .....euueuuieeii e 100,955 - - -
Net change in unrealized appreciation/(depreciation) ..........c..cccceuveenee. 42,024 (28,847) 128,001 (28,738)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 149,187 (26,696) 134,383 (26,535)
Distributions to Shareholders:
Distributions to shareholders...........ccoviiiiiiii e - (1,790) - (1,841)
Total distributions to shareholders...........cccviiiiiiiiiii e - (1,790) - (1,841)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........vieiiiiiiiiie e eeeas - 1,000,010 - 1,003,182
REINVESTMENTS ...eiiieit it e e e eenens - 1,790 - 1,841
Cost of shares redeemed ..........couiiiiiiiiiiie e - - (136) (16)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,001,800 (136) 1,005,007
Total Increase/(Decrease) in Net ASSEtS .......vvuveviieniiieniiieeiieeeieeeenns 149,187 973,314 134,247 976,631
Net Assets:
Beginning of the Period........ocuu i 973,314 - 976,631 -
[l aTo o) 4 L= o T4 T o P $ 1122501 $ 973314 $ 1,110,878 $ 976,631
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 100,001 - 100,310
Shares reinvested - 182 - 188
Shares redEEMEd ........iuie i - - (13) (2)
Net Increase/(Decrease) - 100,183 13) 100,496

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 & Nasdaq with S&P 500 & Nasdaq with
Stacker Cap Outcome Fund Stacker Cap Outcome Fund
- Aug - Sep
Period
Six Months Period August Six Months September
Ended June 10, 2022(a) Ended June 12, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereereeeeeeeeeeeee e e e e e eeaans $ 6,520 $ 2,231 $ 6,524 $ 2,286
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 145,765 (100,845) 160,010 (61,003)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 152,285 (98,614) 166,534 (58,717)
Distributions to Shareholders:
Distributions to shareholders...........covuiiiiiiiiii e - (1,892) - (1,924)
Total distributions to shareholders...........cccveiiiiiiiiiii e - (1,892) - (1,924)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieiiieiiiiiiiice s - 1,002,411 - 1,000,013
REINVESTMENTS ...eiiieiiiiii ettt r e eeaens - 1,892 - 1,924
Cost of shares redeemed ..........couiiiiiiiiiiii e (14) (11) (3) -
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (14) 1,004,292 (3) 1,001,937
Total Increase/(Decrease) in Net ASSEtS .......veuveiiieniiieniiieeieeeieeeeans 152,271 903,786 166,531 941,296
Net Assets:
Beginning of the Period.........cuu i 903,786 - 941,296 -
=g o o) 4 L= o T4 T o P $ 1,056,057 $ 903,786 $ 1,107,827 $ 941,296
Change in Shares Outstanding:(b)
] 1 F= T3] o RS - 100,241 - 100,001
Shares reinvested - 209 - 204
Shares redEEMEd ........iuieiie e (1) (1) - -
Net Increase/(Decrease) (1) 100,449 - 100,205

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered

Milliman 1-Year Buffered

S&P 500 & Nasdaq with S&P 500 & Nasdaq with
Stacker Cap Outcome Fund Stacker Cap Outcome Fund
- Oct - Nov
Period Period
Six Months October 10, Six Months November
Ended June 2022(a) to Ended June 10, 2022(a)
30, 2023 December 31, 30,2023 to December

(Unaudited) 2022 (Unaudited) 31, 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereereeeeeeeeeeeee e e e e e eeaans $ 5661 $ 2970 $ 5,669 $ 1,964
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 113,402 48,001 136,550 (13,714)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 119,063 50,971 142,219 (11,750)
Distributions to Shareholders:
Distributions to shareholders...........covuiiiiiiiiii e - (2,852) - (1,850)
Total distributions to shareholders...........cccveiiiiiiiiiii e - (2,852) - (1,850)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieiiieiiiiiiiice s - 1,000,010 - 1,000,010
REINVESTMENTS ...eiiieiiiiii ettt r e eeaens - 2,852 - 1,850
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,002,862 - 1,001,860
Total Increase/(Decrease) in Net ASSEtS .......veuvuviieniiieniiieiiieeeieeeenns 119,063 1,050,981 142,219 988,260
Net Assets:
Beginning of the period 1,050,981 - 988,260 -
[l aTo o) 1 V= o T T o P $ 1170044 $ 1050981 $ 1,130,479 $ 988,260
Change in Shares Outstanding:(b)
] 1 F=T =T 3E=T] o RS - 100,001 - 100,001
Shares reinvested - 273 - 187
Shares redeemMEd ........iuieii e - - - -
Net INCrease/(DECIEASE).....uuiueeeee e eeie e ie e ae e ee e eaaane - 100,274 - 100,188

(a) Commencement of Operations
(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman 1-Year Buffered

S&P 500 & Nasdaq with Milliman 6-Year Buffered
Stacker Cap Outcome Fund S&P 500 with Par Up
- Dec Outcome Fund - Jan (l)
Period Period
Six Months December Six Months January 10,
Ended June 12, 2022(a) Ended June 2022(a) to
30, 2023 to December 30,2023 December 31,

(Unaudited) 31, 2022 (Unaudited) 2022
Operations:
Net INVesStMeNnt iNCOME/(I0SS) ....vunereereeeeeeeeeeeee e e e e e eeaans $ 5953 $ 1,066 $ 8,810 $ 12,884
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 136,706 (28,235) 95,805 (191,380)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 142,659 (27,169) 104,615 (178,496)
Distributions to Shareholders:
Distributions to shareholders...........covuiiiiiiiiii e - (925) - (12,822)
Total distributions to shareholders...........cccveiiiiiiiiiii e - (925) - (12,822)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ouieiiieiiiiiiiice s - 1,000,010 - 1,000,010
REINVESTMENTS ...eiiieiiiiii ettt r e eeaens - 925 - 12,822
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . - 1,000,935 - 1,012,832
Total Increase/(Decrease) in Net ASSEtS .......veuvuviieniiieniiieiiieeeieeeenns 142,659 972,841 104,615 821,514
Net Assets:
Beginning of the period 972,841 - 821,514 -
[l aTo o) 1 V= o T T o P $ 1115500 $ 972841 $ 926,129 $ 821,514
Change in Shares Outstanding:(b)
] 1 F=T =T 3E=T] o RS - 100,001 - 100,001
Shares reinvested - 95 - 1,595
Shares redeemMEd ........iuieii e - - - -
Net INCrease/(DECIEASE).....uuiueeeee e eeie e ie e ae e ee e eaaane - 100,096 - 101,596

(a) Commencement of Operations

(b) Class 3

The accompanying notes are an integral part of these financial statements.
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Milliman 6-Year Buffered
S&P 500 with Par Up
Outcome Fund - Apr ()

Milliman 6-Year Buffered
S&P 500 with Par Up
Outcome Fund - Jul (I)

Six Months Period April Six Months Period July
Ended June 11, 2022(a) Ended June 11, 2022(a)
30, 2023 to December 30,2023 to December
(Unaudited) 31, 2022 (Unaudited) 31, 2022
Operations:
Net INVesStmMeNnt iNCOME/(I0SS) ....vunereeeeeeieieeeeeeee e e e e e eeaans $ 17,112 $ 20,778 $ 23,683 $ 19,269
Net realized gain/(I0SS) .....euuieuieeieei et - (76,076) - 138
Net change in unrealized appreciation/(depreciation) ............cccceuveenee. 201,943 (151,981) 353,492 (96,000)
Net Increase/(Decrease) in Net Assets Resulting from Operations ......... 219,055 (207,279) 377,175 (76,593)
Distributions to Shareholders:
Distributions to shareholders...........coveiiiiiiiii e - (20,611) - (44,588)
Total distributions to shareholders...........ccoveiiiiiiiiiii e - (20,611) - (44,588)
Capital Share Transactions:(b)
Proceeds from Shares SOId ........ovieieiiiiiiii e eeens - 2,674,530 - 2,800,000
REINVESTMENTS ...viiieiiii ittt r e eeens - 20,611 - 44,588
Cost of shares redeemed ..........ccuiiiuiiiiiii e (4,841) (870,498) (11,472) (69,296)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions . (4,841) 1,824,643 (11,472) 2,775,292
Total Increase/(Decrease) in Net ASSEtS .......vvuvuviieeiiieniiieiieeeieeeeans 214,214 1,596,753 365,703 2,654,111
Net Assets:
Beginning of the period 1,596,753 - 2,654,111 -
[l aTo o) 4 L= o T4 T o P 1,810,967 $ 1,596,753 $ 3,019,814 $ 2,654,111
Change in Shares Outstanding:(b)
] 1 F= T =TT o RS - 281,814 - 273,662
Shares reinvested - 2,366 - 4,597
] P YT £=Te L= o= T S (523) (101,973) (1,110) (6,857)
Net INCrease/(DECIEASE).....uuuiuiei e eeeeeie e e e ee e e e e eaanes (523) 182,207 (1,110) 271,402

(a) Commencement of Operations
(b) Class 3

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

Net Investment iNCoOMeE/(I0SS) ....uuvuvuiieiiiieiiieeeieeeiaeeaaens
Net change in unrealized appreciation/(depreciation) ...........
Net Increase/(Decrease) in Net Assets Resulting from Operations

Distributions to Shareholders:

Distributions to shareholders..........cccovviiiiiiiiiiieeans
Total distributions to shareholders............ccoeeiiiiiiiiiiiniennen.

Capital Share Transactions:(b)

Proceeds from shares Sold ..........couuveuieiiiiiiiiiieieeeeeeans
REINVESTMENTS ...uiii e
Cost of shares redeemed ...........oeeuveiiiiiiiiiiiiieeeeeeas

Net Increase/(Decrease) in Net Assets from Capital Share

TraANSACHIONS ... eueeet ettt eans
Total Increase/(Decrease) in Net ASSetS .......ccoevvevevinennennnne.

Net Assets:

Beginning of the period..........coovuviiiiiiiiiec e
End of the period ........cooeiiieiiiiii s

Change in Shares Outstanding:(b)

Shares SOId. .. cuuieiiieeie e

Shares reinvested

Shares redeemed ........ceuveiiniiiiiiii e
Net INCrease/(DECrEaSE).....uuuiuiuriieeiie e eeie e e eee e eaaens

(a) Commencement of Operations
(b) Class 3

Milliman Milliman
6-Year 6-Year

Buffered S&P  Buffered S&P

Milliman 6-Year Buffered 500 with Par 500 with Par

S&P 500 with Par Up Up Outcome Up Outcome

Outcome Fund - Oct () Fund - Jan (1) Fund - Apr (Il

Period

Period January 10, Period April

Six Months October 10, 2023(a) 10, 2023(a)

Ended June 2022(a) to to June to June 30,

30,2023 December 31, 30,2023 2023

(Unaudited) 2022 (Unaudited) (Unaudited)
............ 9,662 $ 4855 $ 9,922 $ 4,748
............ 123,638 1,918 56,034 57,270
....... 133,300 6,773 65,956 62,018
............ - (10,816) - -
............ - (10,816) - -
............ - 1,001,121 1,000,010 1,000,010
............ - 10,816 - -
............ (7) (3) - -
............ (7) 1,011,934 1,000,010 1,000,010
............ 133,293 1,007,891 1,065,966 1,062,028
............ 1,007,891 - - -
............ 1,141,184 $ 1,007,891 $ 1065966 $ 1,062,028

............ - 100,112 100,001 100,001

- 1,094 - -
............ (1) (1) - -
............ (1) 101,205 100,001 100,001

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

Per Share Operating Performance (for a share outstanding throughout each period) Ratios/Supplemental Data:
Investment Operations: Distributions: Ratio to Average Net Assets of: (a)
Net Asset Net Net realized Net assets, Net
Value, investment and Total From  From net From Net Asset end of investment  Portfolio
Beginning income/  unrealized Investment investment realized Total Value, End Total period Expenses, Expenses, income/ turnover
of Period (loss) (b)  gain/(loss) Operations income gains Distributions  of Period  return (c) (000) gross (d)  net (d)(e) (loss) rate (f)

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 7.84 0.05 0.79 0.84 - - - $ 8.68 10.71% $ 1,027 5.97% 0.97% 1.31% 50%
For the period 1/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.01) (2.15) (2.16) - - - $ 784 (21.60)% $ 930 12.96% 0.97% (0.09)% 15%
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.20 0.06 0.56 0.62 - - - $ 8.82 756% $ 1,520 4.98% 0.97% 1.37% 55%
For the period 2/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.00 (h) (1.80) (1.80) - - - $ 820 (18.00% $ 1,416 8.78% 0.97% 0.03% 7%
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.64 0.06 1.04 1.10 - . - $ 9.74 12.73% $ 1,104 6.01% 0.97% 1.34% 56%
For the period 3/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.00 (h) (1.36) (1.36) (0.00) (h) - (0.00) $ 8.64 (1359)% $ 981 7.76% 0.97% 0.06% 7%
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.79 0.05 0.79 0.84 - - - $ 9.63 9.56% $ 1,216 5.68% 0.97% 1.20% 41%
For the period 4/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (1.21) (1.19) (0.02) - (0.02) $ 879 (1191)% $ 1,111 7.08% 0.97% 0.31% 67%
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.08 0.05 0.78 0.83 - - - $ 9.91 9.14% $ 1,695 4.47% 0.97% 1.17% 42%
For the period 5/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.03 (0.93) (0.90) (0.02) - (0.02) (i) $ 9.08 (895% $ 1,558 6.79% 0.97% 0.51% 58%
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.52 0.06 0.99 1.05 - . - $ 10.57 11.03% $ 1,196 5.90% 0.97% 1.28% 42%
For the period 6/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.03 (0.47) (0.44) (0.02) (0.02) (0.04) (i) $ 952 (429% $ 1,078 7.74% 0.97% 0.46% 68%
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 7.70 0.05 0.85 0.90 - - - $ 860 11.69% $ 860 7.13% 0.97% 1.27% 50%
For the period 1/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.02) (2.28) (2.30) - . - $ 770 (23.000% $ 770 14.17% 0.97% (0.25)% 17%
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 7.75 0.06 0.62 0.68 - - - $ 8.43 877% $ 1,271 5.42% 0.97% 1.46% 56%
For the period 2/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.01 (2.26) (2.25)  (0.00) (h) - (0.00) $ 775 (2246)% $ 1,176 11.74% 0.97% 0.12% 0%
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.36 0.06 0.83 0.89 - - - $ 9.25 10.65% $ 925 7.01% 0.97% 1.30% 57%
For the period 3/10/22 (g) - 12/31/22 . . . .. $ 10.00  (0.00) (h) (1.64) (1.64) - - - $ 8.36 (16.40)% $ 836 8.73% 0.97% (0.04)% 8%
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct

For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.67 0.06 0.79 0.85 - - - $ 9.52 9.80% $ 954 6.96% 0.97% 1.24% 41%
For the period 4/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (1.33) (1.31) (0.02) - (0.02) $ 8.67 (1314% $ 868 8.52% 0.97% 0.26% 68%

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Financial Highlights

Per Share Operating Performance (for a share outstanding throughout each period)

Ratios/Supplemental Data:

Investment Operations: Distributions:

Ratio to Average Net Assets of: (a)

Net Asset Net Net realized Net assets, Net
Value, investment and Total From  From net From Net Asset end of investment  Portfolio
Beginning income/  unrealized Investment investment realized Total Value, End Total period Expenses, Expenses, income/ turnover
of Period (loss) (b)  gain/(loss) Operations income gains Distributions  of Period  return (c) (000) gross (d)  net (d)(e) (loss) rate (f)
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.00 0.06 0.79 0.85 - - - $ 9.85 9.44% $ 987 6.85% 0.97% 1.33% 42%
For the period 5/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (1.00) (0.98) (0.02) - (0.02) $ 9.00 (9.80)% $ 902 8.30% 0.97% 0.34% 67%
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.52 0.07 0.97 1.04 - - - $ 10.56 10.92% $ 1,059 6.68% 0.97% 1.38% 42%
For the period 6/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.48) (0.46) (0.02) - (0.02) $ 9.52 (453)% $ 954 8.37% 0.97% 0.45% 69%
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul
For the period 1/10/23 (g) - 6/30/23
(Unaudited). . . . ..ottt $ 10.00 0.06 0.46 0.52 - - - $ 10.52 520% $ 1,052 7.52% 0.97% 1.35% 0%
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug
For the period 2/10/23 (g) - 6/30/23
(Unaudited). . . . ..ot $ 10.00 0.05 0.39 0.44 - - - $ 10.44 440% $ 1,044 7.97% 0.97% 1.42% 0%
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep
For the period 3/10/23 (g) - 6/30/23
(Unaudited). . . .. ... $ 10.00 0.04 0.54 0.58 - - - $ 10.58 5.80% $ 1,059 7.96% 0.97% 1.37% 0%
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct
For the period 1/1/23 - 6/30/23 (Unaudited). ~ $  10.18 0.06 0.63 0.69 - - - $ 10.87 6.78% $ 1124 7.06% 0.97% 1.23% 41%
For the period 10/10/22 (g)-12/31/22 . ... $ 10.00 0.03 0.49 0.52 (0.03) (0.31) (0.34) $ 10.18 523% $ 1,053 11.13% 0.97% 1.38% 0%
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 10.02 0.06 1.00 1.06 - - - $ 11.08 10.58% $ 1,631 5.50% 0.97% 1.14% 42%
For the period 11/10/22 (g)-12/31/22 .... $ 10.00 0.03 0.01() 0.04 (0.02) - (0.02) (i) $ 10.02 0.44% $ 1,479 10.30% 0.97% 1.82% 0%
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.86 0.06 0.94 1.00 - - - $ 10.86 10.14% $ 1,087 7.85% 0.97% 1.23% 42%
For the period 12/12/22 (g) - 12/31/22 . ... $ 10.00 0.01 (0.14) (0.13) (0.01) - (0.01) $ 9.86 (1.30)% $ 987 25.36% 0.97% 2.49% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.41 0.06 1.00 1.06 - - - $ 9.47 12.60% $ 947 6.63% 0.97% 1.26% 58%
For the period 1/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.01) (1.58) (1.59) - - - $ 8.41 (1590% $ 841 13.72% 0.97% (0.16)% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.72 0.06 1.05 1.11 - - - $ 9.83 12.73% $ 983 6.77% 0.97% 1.30% 35%
For the period 2/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.01) (1.27) (1.28) - - - $ 872 (1280)% $ 872 13.23% 0.97% (0.07)% 0%

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Financial Highlights

Per Share Operating Performance (for a share outstanding throughout each period)

Ratios/Supplemental Data:

Investment Operations: Distributions: Ratio to Average Net Assets of: (a)
Net Asset Net Net realized Net assets, Net
Value, investment and Total From  From net From Net Asset end of investment  Portfolio

Beginning income/  unrealized Investment investment realized Total Value, End Total period Expenses, Expenses, income/ turnover

of Period (loss) (b)  gain/(loss) Operations income gains Distributions  of Period  return (c) (000) gross (d)  net (d)(e) (loss) rate (f)
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.83 0.06 1.43 1.49 - - - $ 10.32 16.87% $ 1,032 6.48% 0.97% 1.23% 37%
For the period 3/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.00 (h) (1.17) (1.17) - - - $ 8.83 (11.70% $ 883 8.47% 0.97% 0.03% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.74 0.06 1.00 1.06 - - - $ 9.80 12.13% $ 996 6.69% 0.97% 1.24% 45%
For the period 4/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.01 (1.26) (1.25) (0.01) - (0.01) $ 874 (1253)% $ 902 8.27% 0.97% 0.16% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.35 0.06 0.68 0.74 - . - $ 10.09 791% $ 1,011 6.65% 0.97% 1.31% 35%
For the period 5/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.66) (0.64) (0.01) - (0.01) $ 935 (837)% $ 936 8.08% 0.97% 0.27% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.56 0.06 0.83 0.89 - - - $ 10.45 9.31% $ 1,046 6.58% 0.97% 1.29% 36%
For the period 6/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.44) (0.42) (0.02) - (0.02) $ 9.56 (423% $ 958 8.17% 0.97% 0.38% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.62 0.06 0.93 0.99 - - - $ 10.61 10.29% $ 1,077 6.56% 0.97% 1.30% 0%
For the period 7/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.32) (0.30) (0.02) (0.06) (0.08) $ 9.62 (298)% $ 977 8.46% 0.97% 0.45% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.01 0.06 0.59 0.65 - . - $ 9.66 721% $ 974 7.16% 0.97% 1.39% 0%
For the period 8/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.99) (0.97) (0.02) - (0.02) $ 9.01 (9.72% $ 909 9.59% 0.97% 0.61% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.33 0.07 0.93 1.00 - - - $ 10.33 10.72% $ 1,035 6.83% 0.97% 1.38% 0%
For the period 9/12/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.67) (0.65) (0.02) - (0.02) $ 9.33 (B51)% $ 935 10.22% 0.97% 0.80% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.97 0.05 1.20 1.25 - - - $ 1122 1254% $ 1,196 5.94% 0.97% 1.02% 0%
For the period 10/10/22 (g)-12/31/22 . ... $ 10.00 0.03 0.60 0.63 (0.03) (0.63) (0.66) $ 9.97 6.27% $ 1,062 10.69% 0.97% 1.22% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.80 0.06 1.04 1.10 - - - $ 10.90 11.22% $ 1,093 6.44% 0.97% 1.14% 0%
For the period 11/10/22 (g)-12/31/22 .... $ 10.00 0.02 (0.20) (0.18) (0.02) - (0.02) $ 9.80 (182)% $ 982 14.13% 0.97% 1.42% 0%
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.67 0.06 1.06 1.12 - - - $ 10.79 11.58% $ 1,080 6.86% 0.97% 1.22% 0%
For the period 12/12/22 (g) - 12/31/22 . ... $ 10.00 0.01 (0.33) (0.32) (0.01) - (0.01) $ 9.67 (321)% $ 968 29.72% 0.97% 2.22% 0%

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Financial Highlights

Per Share Operating Performance (for a share outstanding throughout each period)

Ratios/Supplemental Data:

Investment Operations: Distributions: Ratio to Average Net Assets of: (a)
Net Asset Net Net realized Net assets, Net
Value, investment and Total From  From net From Net Asset end of investment  Portfolio

Beginning income/  unrealized Investment investment realized Total Value, End Total period Expenses, Expenses, income/ turnover

of Period (loss) (b)  gain/(loss) Operations income gains Distributions  of Period  return (c) (000) gross (d)  net (d)(e) (loss) rate (f)
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.19 0.05 0.57 0.62 - - - $ 8.81 757% $ 881 7.01% 0.97% 1.28% 61%
For the period 1/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.01) (1.80) (1.81) - - - $ 819 (1810% $ 819 13.76% 0.97% (0.15)% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.30 0.05 0.32 0.37 - - - $ 8.67 4.46% $ 867 7.43% 0.97% 1.27% 39%
For the period 2/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.01) (1.69) (1.70) - - - $ 8.30 (17.00% $ 830 13.25% 0.97% (0.07)% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.51 0.05 0.52 0.57 - . - $ 9.08 6.70% $ 908 7.03% 0.97% 1.18% 41%
For the period 3/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.00 (h) (1.49) (1.49) - - - $ 851 (1490% $ 851 8.52% 0.97% 0.03% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.51 0.05 0.26 0.31 - - - $ 8.82 3.64% $ 937 6.94% 0.97% 1.25% 48%
For the period 4/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.01 (1.49) (1.48) (0.01) - (0.01) $ 851 (14.80% $ 904 8.11% 0.97% 0.20% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.17 0.06 0.73 0.79 - - - $ 9.96 8.62% $ 997 6.74% 0.97% 1.30% 35%
For the period 5/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.84) (0.82) (0.01) - (0.01) $ 917 (816)% $ 919 8.20% 0.97% 0.28% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.42 0.07 0.78 0.85 - . - $ 10.27 9.02% $ 1,029 6.69% 0.97% 1.34% 37%
For the period 6/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.58) (0.56) (0.02) - (0.02) $ 9.42 (562)% $ 944 8.29% 0.97% 0.41% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.50 0.07 0.74 0.81 - - - $ 10.31 853% $ 1,033 6.79% 0.97% 1.33% 0%
For the period 7/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.50) (0.48) (0.02) - (0.02) $ 9.50 (“481)% $ 952 8.67% 0.97% 0.49% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.05 0.06 0.52 0.58 - - - $ 9.63 6.41% $ 965 7.28% 0.97% 1.37% 0%
For the period 8/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.95) (0.93) (0.02) - (0.02) $ 9.05 (931)% $ 907 9.59% 0.97% 0.63% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.40 0.07 0.80 0.87 - - - $ 10.27 9.26% $ 1,029 6.85% 0.97% 1.39% 0%
For the period 9/12/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.60) (0.58) (0.02) - (0.02) $ 9.40 (580)% $ 942 10.13% 0.97% 0.83% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.97 0.06 0.90 0.96 - - - $ 10.93 9.63% $ 1,135 6.13% 0.97% 1.10% 0%
For the period 10/10/22 (g)-12/31/22 . ... $ 10.00 0.03 0.32 0.35 (0.03) (0.35) (0.38) $ 9.97 352% $ 1,035 10.98% 0.97% 1.29% 0%

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Per Share Operating Performance (for a share outstanding throughout each period)

Financial Highlights

Ratios/Supplemental Data:

Investment Operations:

Distributions:

Ratio to Average Net Assets of: (a)

Net Asset Net Net realized Net assets, Net
Value, investment and Total From  From net From Net Asset end of investment  Portfolio

Beginning income/  unrealized Investment investment realized Total Value, End Total period Expenses, Expenses, income/ turnover

of Period (loss) (b)  gain/(loss) Operations income gains Distributions  of Period  return (c) (000) gross (d)  net (d)(e) (loss) rate (f)
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.89 0.06 0.86 0.92 - - $ 10.81 9.30% $ 1,083 6.49% 0.97% 1.13% 0%
For the period 11/10/22 (g)-12/31/22 . ... $ 10.00 0.02 (0.11) (0.09) (0.02) (0.02) $ 9.89 (092)% $ 991 14.08% 0.97% 1.41% 0%
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.81 0.06 0.83 0.89 - - $ 10.70 9.07% $ 1,337 5.83% 0.97% 1.21% 0%
For the period 12/12/22 (g) - 12/31/22 . ... $ 10.00 0.01 (0.19) (0.18) (0.01) (0.01) $ 9.81 (181)% $ 1,227 23.71% 0.97% 2.40% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.43 0.06 0.90 0.96 - - $ 9.39 11.39% $ 939 6.74% 0.97% 1.26% 57%
For the period 1/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.01) (1.56) (1.57) - - $ 8.43 (15.70% $ 843 13.86% 0.97% (0.16)% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.72 0.06 1.12 1.18 - - $ 9.90 13.53% $ 1,018 6.75% 0.97% 1.25% A47%
For the period 2/10/22 (g) - 12/31/22 . . . .. $ 10.00 (0.01) (1.27) (1.28) - - $ 8.72 (12.80% $ 872 13.38% 0.97% (0.07)% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.83 0.06 0.96 1.02 - - $ 9.85 11.55% $ 985 6.73% 0.97% 1.27% 38%
For the period 3/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.00 (h) (1.17) (1.17) - - $ 8.83 (11.70% $ 883 8.59% 0.97% 0.04% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.71 0.06 0.79 0.85 - - $ 9.56 9.76% $ 991 6.77% 0.97% 1.28% 44%
For the period 4/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.01 (1.29) (1.28) (0.01) (0.01) $ 8.71 (12.82% $ 903 8.42% 0.97% 0.18% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.47 0.06 1.31 1.37 - - $ 10.84 14.47% $ 1,085 6.45% 0.97% 1.26% 49%
For the period 5/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.54) (0.52) (0.01) (0.01) $ 9.47 (516)% $ 949 8.21% 0.97% 0.27% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.72 0.06 1.42 1.48 - - $ 1120 1523% $ 1,123 6.37% 0.97% 1.17% 32%
For the period 6/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.28) (0.26) (0.02) (0.02) $ 9.72 (262% $ 973 8.31% 0.97% 0.39% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.72 0.06 1.28 1.34 - - $ 11.06 13.79% $ 1,111 6.51% 0.98% 1.21% 0%
For the period 7/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.28) (0.26) (0.02) (0.02) $ 9.72 (262)% $ 977 8.73% 0.97% 0.47% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.00 0.06 1.45 1.51 - - $ 1051 16.78% $ 1,056 7.10% 0.97% 1.35% 0%
For the period 8/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (1.00) (0.98) (0.02) (0.02) $ 9.00 (98L)% $ 904 9.80% 0.97% 0.62% 0%

The accompanying notes are an integral part of these financial statements.
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Milliman Variable Insurance Trust

Per Share Operating Performance (for a share outstanding throughout each period)

Financial Highlights

Ratios/Supplemental Data:

Investment Operations:

Distributions:

Ratio to Average Net Assets of: (a)

Net Asset Net Net realized Net assets, Net
Value, investment and Total From  From net From Net Asset end of investment  Portfolio
Beginning income/  unrealized Investment investment realized Total Value, End Total period Expenses, Expenses, income/ turnover
of Period (loss) (b)  gain/(loss) Operations income gains Distributions  of Period  return (c) (000) gross (d)  net (d)(e) (loss) rate (f)
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.39 0.07 1.60 1.67 - - - $ 11.06 17.78% $ 1,108 6.69% 0.97% 1.28% 0%
For the period 9/12/22 (g) - 12/31/22 . . . .. $ 10.00 0.02 (0.61) (0.59) (0.02) - (0.02) $ 939 (Ba% $ 941 10.36% 0.97% 0.81% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 10.48 0.06 1.13 1.19 - - -$ 1167 11.35% $ 1,170 6.02% 0.97% 1.02% 0%
For the period 10/10/22 (g)-12/31/22 . ... $ 10.00 0.03 0.48 0.51 (0.03) - (0.03) $ 10.48 5.09% $ 1,051 11.10% 0.97% 1.28% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.86 0.06 1.36 1.42 - . - $ 11.28 14.40% $ 1,130 6.41% 0.97% 1.07% 0%
For the period 11/10/22 (g)-12/31/22 .... $ 10.00 0.02 (0.14) (0.12) (0.02) - (0.02) $ 9.86 (122)% $ 988 14.34% 0.97% 1.43% 0%
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.72 0.06 1.36 1.42 - - - $ 1114 1461% $ 1,116 6.79% 0.97% 1.14% 0%
For the period 12/12/22 (g) - 12/31/22 . ... $ 10.00 0.01 (0.28) (0.27) (0.01) - (0.01) $ 9.72  (271)% $ 973 29.94% 0.97% 2.21% 0%
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (1)
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.09 0.09 0.94 1.03 - - - $ 9.12 12.73% $ 926 6.26% 0.92% 2.05% 0%
For the period 1/10/22 (g) - 12/31/22 . . . .. $ 10.00 0.13 (1.91) (1.78) (0.13) - (0.13) $ 8.09 (1781)% $ 822 13.45% 0.92% 1.53% 10%
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (1)
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 8.76 0.09 1.12 1.21 - . - $ 997 1381% $ 1,811 4.32% 0.93% 2.05% 0%
For the period 4/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.12 (1.25) (1.13) (0.11) - (011) $ 8.76 (11.25% $ 1,597 5.37% 0.93% 1.81% 38%
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (I)
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.78 0.09 1.30 1.39 - - - $ 1147 1421% $ 3,020 3.71% 0.94% 1.70% 0%
For the period 7/11/22 (g) - 12/31/22 . . . .. $ 10.00 0.08 (0.13) (0.05) (0.07) (0.10) 0.17) $ 9.78 (052% $ 2,654 4.67% 0.94% 1.73% 9%
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (l)
For the period 1/1/23 - 6/30/23 (Unaudited).  $ 9.96 0.10 1.22 1.32 - - - $ 1128 13.25% $ 1,141 6.21% 0.94% 1.83% 0%
For the period 10/10/22 (g)-12/31/22 . ... $ 10.00 0.05 0.02 0.07 (0.05) (0.06) (0.11) $ 9.96 0.69% $ 1,008 10.90% 0.94% 2.16% 8%
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (ll)
For the period 1/10/23 (g) - 6/30/23
(Unaudited). . . . ..ot $ 10.00 0.10 0.56 0.66 - - - $ 10.66 6.60% $ 1,066 7.54% 0.93% 2.14% 6%
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr ()
For the period 4/10/23 (g) - 6/30/23
(Unaudited). . . . ..ot $ 10.00 0.05 0.57 0.62 - - - $ 10.62 6.20% $ 1,062 7.42% 0.93% 2.15% 7%

(a) Annualized for periods less than one year.

The accompanying notes are an integral part of these financial statements.
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(b) Net investment income/(loss) per share has been calculated based on average shares outstanding during the period.

(c) Total return is based on the change in net asset value of a share during the period, assumes reinvestment of dividends and distributions at net asset value and is not annualized for periods less than one year. Total
return reflects waivers/reimbursements by the manager. Performance would have been lower had the waivers/reimbursements not been in effect. Total return does not include fees, charges, or expenses imposed by the
variable annuity and life insurance contracts for which the Funds serve as an underlying investment vehicle. If total return had taken these into account, performance would have been lower.

(d) Expense ratios do not include expenses of underlying funds in which the Funds invest.

(e) Net expenses reflect fee waivers and expense reimbursements by the Advisor.

(f) Not annualized for periods less than one year.

(g) Commencement of operations.

(h) Amount represents less than $0.005 per share.

(i) A portion of total distributions amounting to less than $0.005 per share is return of capital.

(i) Net realized and unrealized gain (loss) in this caption is a balancing amount necessary to reconcile the change in net asset value per share for the period and may not reconcile with the aggregate gain (loss) on the
Statement of Operations due to share transactions for the period.

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

Milliman Variable Insurance Trust (the “Trust”) was organized under the laws of the state of Delaware as a Delaware
statutory trust on November 2, 2020, and is registered with the U.S. Securities and Exchange Commission (“SEC”) under
the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end management investment company.
As of June 30, 2023, the Trust consisted of 66 operational series, 60 of which are presented herein (each, a “Fund” and
collectively, the “Funds”). The remaining series are presented in separate reports. Each of the Funds is classified as non-
diversified under the 1940 Act. Each Fund offers shares only to insurance company separate accounts funding variable
annuity contracts and variable life insurance policies and other qualified investors. All shares of the Funds have equal
rights and privileges. As of June 30, 2023, only Class 3 shares were offered, which have no front-end sales load, deferred
sales charge, or redemption fee.

Each Fund utilizes options contracts, including FLexible EXchange® Options (“FLEX Options”), designed to produce certain
pre-determined outcomes (“Outcomes”), over a six-month, one-year or six-year period (each, an “Outcome Period). The
initial Outcome Period for each Fund began upon commencement of its operations. On the last business day of any
stated Outcome Period, all of a Fund’s existing options contracts will expire and Milliman Financial Risk Management LLC
(“Milliman”), the Funds’ investment adviser, will transact in a new set of options contracts on the same business day,
which will commence a new Outcome Period.

The Funds and their respective commencement dates are as follows:

Name

Commencement of
Operations

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar

194

January 10, 2022
February 10, 2022
March 10, 2022
April 11, 2022

May 10, 2022

June 10, 2022
January 10, 2022
February 10, 2022
March 10, 2022
April 11, 2022

May 10, 2022

June 10, 2022
January 10, 2023
February 10, 2023
March 10, 2023
October 10, 2022
November 10, 2022
December 12, 2022
January 10, 2022
February 10, 2022
March 10, 2022
April 11, 2022

May 10, 2022

June 10, 2022

July 11, 2022
August 10, 2022
September 12, 2022
October 10, 2022
November 10, 2022
December 12, 2022
January 10, 2022
February 10, 2022
March 10, 2022



Milliman Variable Insurance Trust

Notes to Financial Statements (Unaudited)

June 30, 2023
Commencement of
Name Operations
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr April 11, 2022
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May May 10, 2022
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun June 10, 2022
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul July 11, 2022

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec

Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (l)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (I)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (I)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (1)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (ll)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (Il)

August 10, 2022
September 12, 2022
October 10, 2022
November 10, 2022
December 12, 2022
January 10, 2022
February 10, 2022
March 10, 2022
April 11, 2022

May 10, 2022

June 10, 2022

July 11, 2022
August 10, 2022
September 12, 2022
October 10, 2022
November 10, 2022
December 12, 2022
January 10, 2022
April 11, 2022

July 11, 2022
October 10, 2022
January 10, 2023
April 10, 2023

Each Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund seeks to provide exposure to the S&P 500 Index,
while providing a buffer against the first 10% of losses associated with S&P 500 Index performance and participating in
S&P 500 Index gains at a declared rate, prior to taking into account any fees or expenses or the performance of any fixed
income exposure included in the Fund’s portfolio, over a six-month period.

Each Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund seeks to provide exposure to the S&P 500
Index, while limiting losses to 50% of the losses associated with S&P 500 Index performance and participating in S&P 500
Index gains at a declared rate, prior to taking into account any fees or expenses or the performance of any fixed income
exposure included in the Fund’s portfolio, over a six-month period.

Each Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund seeks to provide exposure to the S&P 500 Index,
while providing a buffer against the first 10% of losses associated with S&P 500 Index performance and also producing
a fixed rate of return if the value of the S&P 500 Index is unchanged or increases, prior to taking into account any fees
or expenses or the performance of any fixed income exposure included in the Fund’s portfolio, over a six-month period.

Each Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund seeks to provide exposure to the S&P 500 Index,
while providing a buffer against the first 10% of losses associated with S&P 500 Index performance and participating in
S&P 500 Index gains that exceed a declared spread, prior to taking into account any fees or expenses or the performance
of any fixed income exposure included in the Fund’s portfolio, over a one-year period.

Each Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund seeks to provide exposure to the S&P 500 Index, while
limiting losses associated with S&P 500 Index performance to 10% and participating in S&P 500 Index gains at a declared
rate, prior to taking into account any fees or expenses or the performance of any fixed income exposure included in the
Fund’s portfolio, over a one-year period.
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Each Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund seeks to provide exposure to the
S&P 500 Index, while providing a buffer against the first 10% of losses associated with S&P 500 Index performance
and participating in S&P 500 Index gains up to a declared cap, prior to taking into account any fees or expenses or the
performance of any fixed income exposure included in the Fund’s portfolio, over a one-year period. The Fund also seeks to
provide upside exposure to the Nasdag-100® Index up to a declared cap, prior to taking into account any fees or expenses
or the performance of any fixed income exposure included in the Fund’s portfolio, over the same period.

Each Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund seeks to provide exposure to the S&P 500 Index,
while providing a buffer against the first 20% of losses associated with S&P 500 Index performance and participating in
S&P 500 Index gains at a declared rate, prior to taking into account any fees or expenses or the performance of any fixed
income exposure included in the Fund’s portfolio, over a six-year period.

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by each Fund in the preparation of its
financial statements. These policies are in conformity with U.S. generally accepted accounting principles (“GAAP”). The
Trust is an investment company and follows accounting and reporting guidance under Financial Accounting Standards
Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 946, Financial Services - Investment Companies.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions
that affect the reported amount of assets and liabilities and disclosure of contingent assets and liabilities, as well as
reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results
could differ from those estimates.

Computation of Net Asset Value

The net asset values (“NAV”) of the Funds are determined as of the close of regular trading on the New York Stock
Exchange (“NYSE”) (generally 4:00 p.m. ET) on each business day the NYSE is open for regular trading. If the NYSE closes
early on a valuation day, the Funds shall determine NAV as of that time. If the NYSE closes early on a valuation day, a
Fund shall determine NAV as of that time.

Valuation

The Board of Trustees of the Trust (the “Board”) has adopted Pricing and Valuation Procedures (“Valuation Procedures”)
to be used for valuing all securities and other assets held by the Funds, including those for which market quotations are
not readily available or are deemed not be reliable. The Board has designated Milliman as the valuation designee, which
has established a pricing committee comprised of representatives of Milliman (the “Pricing Committee”) to provide input
to Milliman in making fair value determinations in accordance with the Valuation Procedures.

Exchange-traded options, including FLEX Options, are valued at a market-based price provided by the exchange on which
the options contract is traded at the official close of that exchange’s trading date. If the exchange on which the options
contract is traded is unable to provide a market price, exchange-traded options prices will be provided by a model-
pricing provider. Over-the-counter options, including certain binary options, are valued at the mean of the most recent
bid and asked price, if available, or otherwise at their closing bid price. Otherwise, the value of an options contract will be
determined by the Pricing Committee in accordance with the Valuation Procedures.

Equity securities, including shares of exchange-traded Funds (“ETFs”), listed on any national or foreign exchange (excluding
the Nasdaq National Market (“Nasdaq”) and the London Stock Exchange Alternative Investment Market (“AIM”)) will be
valued at the last sale price on the exchange on which they are principally traded, or, for Nasdag and AIM securities, the
official closing price. Securities traded on more than one securities exchange are valued at the last sale price or official
closing price, as applicable, at the close of the exchange representing the principal market for such securities.

Fixed income securities will generally be valued using a third-party pricing service vendor (a “Pricing Service”). Fixed
income securities having a remaining maturity of 60 days or less when purchased will be valued at cost adjusted for
amortization of premiums and accretion of discounts, provided the Pricing Committee has determined that the use of
amortized cost is an appropriate reflection of fair value given market and issuer specific conditions existing at the time
of the determination.
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Open-end investment companies, with the exception of ETFs, are valued at their respective NAVs.

The Funds’ accounting agent may obtain all market quotations used in valuing securities from Pricing Service. If no
quotation can be obtained from a Pricing Service, then the Funds’ accounting agent will contact the Pricing Committee.
The Pricing Committee will then attempt to obtain one or more broker quotes for the security or other asset daily and
will value the security or other asset accordingly. If no quotation is available from either a Pricing Service, or one or more
brokers, or if the Pricing Committee has reason to question the reliability or accuracy of a quotation supplied or the use of
amortized cost, the value of any portfolio security or other asset held by a Fund for which reliable market quotations are
not readily available will be determined by Milliman in a manner that most appropriately reflects fair market value of the
security or other asset on the valuation date.

The Trust follows the authoritative guidance (GAAP) for fair value measurements, which established a framework for
measuring fair value and a hierarchy for inputs and techniques used in measuring fair value that maximizes the use of
observable inputs and minimizes the use of unobservable inputs and techniques by requiring that the most observable
inputs be used when available. The guidance established three tiers of inputs that may be used to measure fair value as
follows:

Level 1- Unadjusted quoted prices in active markets for identical assets or liabilities that the Funds
have the ability to access.

Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the
asset or liability, either directly or indirectly. These inputs may include quoted prices for the
identical instrument on an inactive market, prices for similar instruments, interest rates,
prepayment speeds, credit risk, yield curves, default rates and similar data.

Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are
not available, representing the Funds’ own assumptions about the assumptions a market
participant would use in valuing the asset or liability, and would be based on the best
information available.

The inputs used to value the Funds’ investments at June 30, 2023, are summarized at the end of each Fund’s Schedule of
Investments. The inputs or techniques used for valuing securities are not necessarily an indication of the risk associated
with investing in those securities.

Cash and cash equivalents
Cash and cash equivalents include amounts held in interest-bearing demand deposit accounts with the Funds’ custodian.
Offering Costs

Offering costs directly attributable to a series of the Trust are charged to that series, such as certain registration fees, while
expenses which are attributable to more than one series are allocated among the respective series on a pro rata basis.

Offering costs are recorded as a deferred asset and amortized on a straight-line basis for a period of twelve months upon
commencement of operations of each Fund. Offering costs include legal fees pertaining to the preparation, review and
filing of each Fund’s initial registration statement with the SEC, and printing, mailing or other distribution charges related
to each Fund’s prospectus and statement of additional information. Offering costs are subject to the Funds’ Expense
Limitation Agreement (See Note 5).

Investment Transactions, Investment Income and Expenses

Investment transactions are accounted for on a trade date basis for financial reporting purposes. Realized gains and
losses from investment transactions are recorded on an identified cost basis. Dividend income, if any, is recognized on
the ex-dividend date. Interest income, including accretion of discounts and amortization of premiums, is recognized on
an accrual basis using the effective yield method.

Expenses are accrued daily. Expenses of the Trust, which are directly identifiable to a specific series, are applied to that
series. Expenses which are not identifiable to a specific series are allocated in such a manner as deemed equitable, taking
into consideration the nature and type of expense.
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In addition to the advisory fees and other expenses of the Funds, the Funds indirectly bear the investment management
fees and other expenses of investment companies (underlying funds) in which they invest. The amount of these fees and
expenses incurred indirectly by the Funds (“acquired fund fees and expenses”) will vary based upon the expense and fee
levels of the underlying funds and the number of shares that are owned of the underlying funds at different times.

Distributions to Shareholders

Distributions to shareholders are recorded on the ex-dividend date. The Funds intend to pay out dividends from their net
investment income, if any, annually. Distributions of net realized capital gains, if any, will be declared and paid at least
annually by the Funds. The Funds may periodically make reclassifications among certain of its capital accounts as a result
of the recognition and characterization of certain income and capital gain distributions determined annually in accordance
with federal tax regulations which may differ from GAAP. Distributions that exceed earnings and profits for tax purposes
are reported as a return of capital.

3. DERIVATIVES

Disclosures about derivative instruments are intended to improve financial reporting for derivative instruments by enabling
investors to understand how and why an entity uses derivatives, how derivatives are accounted for, and how derivative
instruments affect an entity’s results of operations and financial position.

Each Fund seeks to achieve its investment objective and Outcomes by transacting in options contracts, including FLEX
Options, to create layers within its portfolio. There is no guarantee that a Fund will be successful in its attempt to achieve
its investment objective and/or Outcomes. FLEX Options are options contracts that trade on an exchange, but provide an
investor with the ability to customize key contract terms like strike price, style and expiration date, while achieving price
discovery (i.e., determining market prices) in competitive, transparent auctions markets and avoiding the counterparty
exposure of over-the-counter options positions. Like traditional exchange-traded options, FLEX Options are guaranteed
for settlement by the Options Clearing Corporation (“OCC”), a market clearinghouse that guarantees performance by
counterparties to certain derivatives contracts. While the Funds will primarily transact in FLEX Options, each Fund may
utilize OTC options if no FLEX Options are available or appropriate for use in that Fund. OTC options are traded and privately
negotiated in the OTC market and are subject to counterparty risk of the writer of the options contract. Many counterparties
to OTC options are financial institutions, such as banks and broker-dealers, and their creditworthiness (and ability to pay
or perform) may be negatively impacted by factors affecting financial institutions generally. The reference assets for each
Fund’s options position will be a reference index or an ETF, including an ETF that seeks to track the performance of a
reference index.

During the period ended June 30, 2023, certain Funds with six-month and one-year Outcome Periods transacted in options
contracts on ETFs that provide exposure to fixed income securities to create a put spread (i.e., writing and purchasing
options contracts on the same underlying asset) (the “Put Spread Strategy”). The Put Spread Strategy was used to seek
to enhance the Fund's upside S&P 500 Index and/or secondary Reference Index options' exposure.

The Funds will purchase and sell call and put options. In general, put options give the holder (i.e., the buyer) the right to
sell an asset (or deliver the cash value of the index, in case of an index put option) and the seller (i.e., the writer) of the put
has the obligation to buy the asset (or receive cash value of the index, in case of an index put option) at a certain defined
price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the index, in case of
an index call option) and the seller (i.e., the writer) the obligation to sell the asset (or deliver cash value of the index, in
case of an index call option) at a certain defined price.

When a Fund purchases an option, an amount equal to the premium paid by the Fund is recorded as an investment and
is subsequently adjusted to the current value of the option purchased. If an option expires on the stipulated expiration
date or if the Fund enters into a closing sale transaction, a gain or loss is realized. If a call option is exercised, the cost
of the security acquired is increased by the premium paid for the call or, if cash-settled, a gain or loss is realized. If a put
option is exercised, a gain or loss is realized from the sale of the underlying security, or the transfer of the relative cash
amount if cash-settled, and the proceeds are decreased by the premium originally paid. Purchased options are non-income
producing securities.
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When a Fund writes an option, an amount equal to the premium received by the Fund is recorded as a liability
and is subsequently adjusted to the current value of the option written. Premiums received from writing options that expire
unexercised are treated by the Fund on the expiration date as realized gain from written options. The difference between
the premium and the amount paid on effecting a closing purchase transaction, including brokerage commissions, is also
treated as a realized gain, or if the premium is less than the amount paid for the closing purchase transaction, as a realized
loss. If a call option written by the Fund is exercised, the premium received is added to the proceeds from the sale of the
underlying security, or the transfer of the relevant cash amount if cash-settled, in determining whether the Fund has a
realized a gain or loss. If a put option written by the Fund is exercised, the premium received reduces the cost basis of
the securities purchased by the Fund if physical delivery is required, or the corresponding cash amount if cash-settled.
The Fund, as a writer of an option, bears the market risk of an unfavorable change in the price of the asset underlying the
written option. Risk of loss on written options may exceed amounts recognized on the Statements of Assets and Liabilities.

As of June 30, 2023, as collateral for its written options, the Funds pledged assets consisting of cash, cash equivalents,
or liquid securities. Cash pledged is included as “Deposits at broker for written options” in the Statements of Assets and
Liabilities. Securities pledged for written options are identified in each Fund’s Schedule of Investments.

In order to better define its contractual rights and to secure rights to help the Funds mitigate their counterparty risk,
the Funds may enter into International Swaps and Derivatives Association, Inc. Master Agreements (“ISDA Master
Agreements”) or similar agreement with derivative contract counterparties. An ISDA Master Agreement is a bilateral
agreement between the Fund and a counterparty that governs over-the-counter derivatives and foreign currency exchange
contracts and typically contains, among other things, collateral posting items and netting provisions in the event of a
default or termination event. Under an ISDA Master Agreement, the Fund may, under certain circumstances, offset with
the counterparty certain derivative financial instrument payables and/or receivables with collateral held and/or posted
and create one single net payment. The provisions of an ISDA Master Agreement typically permit a single net payment in
the event of default (close-out) netting including the bankruptcy or insolvency of the counterparty. However, bankruptcy
or insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against the right of offset in
bankruptcy, insolvency or other events.

For financial reporting purposes, the Funds do not offset derivative assets and derivative liabilities that are subject to
netting arrangements in the Statements of Assets and Liabilities.

As of June 30, 2023, all of the FLEX Option contracts held by the Funds are fully funded and cash settled, therefore balance
sheet offsetting under FASB ASC 210, Balance Sheet - Offsetting does not apply.

The Funds bear the risk that the OCC will be unable or unwilling to perform its obligations under the FLEX Options
contracts. In the unlikely event that the OCC becomes insolvent or is otherwise unable to meet its settlement obligations,
the Funds could suffer significant losses. Additionally, FLEX Options may be less liquid than certain other securities such
as standardized options. In less liquid markets for the FLEX Options, the Funds may have difficulty closing out certain
FLEX Options positions at desired times and prices. The Funds may experience substantial downside from specific FLEX
Option positions and certain FLEX Option positions may expire worthless. The value of the underlying FLEX Options will
be affected by, among others, changes in the value of the exchange, changes in interest rates, changes in the actual and
implied volatility of the underlying asset and the remaining time to until the FLEX Options expire. The value of the FLEX
Options does not increase or decrease at the same rate as the level of the underlying asset (although they generally move
in the same direction). However, as a FLEX Option approaches its expiration date, its value typically increasingly moves
with the value of the underlying asset.

The location and fair value amounts of derivatives on the Statements of Assets and Liabilities and the net realized gain
(loss) and net change in unrealized appreciation (depreciation) on the Statements of Operations, each categorized by
type of financial derivative contract and related risk exposure, are included in each Fund’s Schedule of Investments.
The notional amounts of derivative instruments outstanding relative to each Fund’s net assets as of period end and
the amounts of net realized gain (loss) and net change in unrealized appreciation (depreciation) on financial derivative
instruments during the period, as disclosed in the Schedules of Investments, serve as indicators of the volume of financial
derivative activity for the Funds.
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4. FEDERAL TAXES INFORMATION

No provision for federal income taxes has been made, as it is each Fund’s policy to comply with the Subchapter M provision
of the Internal Revenue Code of 1986, as amended, and to distribute to shareholders each year, all of its taxable income
and realized gains.

Each Fund files U.S. federal, state, and local tax returns as required. The Fund’s tax returns are subject to examination by
the relevant tax authorities until expiration of the applicable statute of limitations, which is generally three years after the
tax returns are filed. The Funds recognize interest and penalties, if any, related to unrecognized tax benefits as income
tax expense on the Statements of Operations. The Funds do not have any unrecognized tax benefits or uncertain tax
positions that would require a provision for income tax. Accordingly, the Funds did not incur any interest or penalties for
the period ended June 30, 2023.

The amount and character of tax-basis distributions and composition of distributable earnings are finalized at fiscal year-
end. Accordingly, tax-basis balances have not been determined as of the date of this report.

At June 30, 2023, the estimated cost of investments, including derivatives, and unrealized appreciation/depreciation for
federal income tax purposes for each Fund were as follows:

Gross Gross Net Unrealized

Cost of Unrealized Unrealized  Appreciation/

Investments Appreciation Depreciation (Depreciation)

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul $ 940,495 $ 174,917 $ (105,392) $ 69,525
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug 1,436,056 160,238 (94,988) 65,250
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep 982,916 218,269 (123,374) 94,895
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct 1,145,539 126,148 (72,804) 53,344
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov 1,598,417 176,642 (99,566) 77,076
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec 1,170,475 61,279 (35,067) 26,212
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul 782,289 147,289 (86,214) 61,075
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug 1,180,311 129,211 (73,970) 55,241
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep 813,492 176,755 (98,071) 78,684
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct 898,768 100,384 (56,625) 43,759
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov 917,144 100,710 (56,337) 44,373
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec 983,070 50,962 (27,950) 23,012
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul 994,327 510,462 (464,480) 45,982
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug 988,013 292,483 (253,674) 38,809
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep 980,414 896,434 (842,192) 54,242
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct 1,067,085 325,422 (289,411) 36,011
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov 1,586,750 535,762 (494,030) 41,732
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec 1,055,976 167,232 (155,952) 11,280
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan 842,453 166,233 (90,972) 75,261
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb 910,135 111,402 (60,192) 51,210
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar 900,569 216,290 (109,271) 107,019
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr 936,148 121,012 (62,777) 58,235
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May 943,820 115,116 (58,439) 56,677
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun 1,003,759 42,008 (20,002) 22,006
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul 729,458 164,580 (102,638) 61,942
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug 734,344 33,762 (74,470) (40,708)
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep 723,642 28,682 (2,805) 25,877
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct 985,657 358,724 (171,123) 187,601
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov 990,686 163,752 (79,029) 84,723
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec 993,713 144,695 (71,688) 73,007
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan 804,073 118,111 (68,839) 49,272
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb 827,272 70,019 (41,903) 28,116
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar 823,553 160,093 (84,044) 76,049
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr 899,355 78,456 (47,548) 30,908
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May 948,801 84,151 (47,383) 36,768
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun 992,179 46,826 (22,493) 24,333
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul 730,763 95,816 (71,768) 24,048
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug 730,135 2,603 (46,474) (43,871)
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Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec

Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (1)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (I)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (I)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (1)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (ll)

Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (Il)

Net Unrealized
Appreciation/
(Depreciation)

Gross Gross

Cost of Unrealized Unrealized
Investments Appreciation Depreciation
$ 721534 $ 36,809 $ (17,017)
984,570 267,320 (141,643)
990,316 137,979 (62,728)
1,236,002 150,248 (70,439)
853,324 383,993 (328,700)
938,299 328,952 (260,334)
901,435 399,111 (340,267)
946,145 223,670 (188,951)
1,032,503 222,705 (194,598)
1,092,617 61,997 (48,820)
725,783 328,186 (228,922)
733,593 61,566 (16,646)
724,140 101,813 (2,806)
984,508 617,583 (456,180)
990,194 367,164 (244,327)
993,951 339,512 (231,040)
1,003,894 26,455 (122,032)
1,724,217 107,089 (57,126)
2,707,533 303,624 (46,132)
986,519 125,557 -
989,003 74,996 (18,962)
985,312 74,144 (16,874)

$

19,792
125,677
75,251
79,809
55,293
68,618
58,844
34,719
28,107
13,177
99,264
44,920
99,007
161,403
122,837
108,472
(95,577)
49,963
257,492
125,557
56,034
57,270

For the period ended December 31, 2022, the tax character of distributions by the applicable Funds was as follows:

Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov

Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep

Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct
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Distributions paid from:

Net Long-

Net Term Total
Ordinary Capital Net Return Distributions

Income Gains of Capital Paid
$ 9% $ - $ - $ 95
2,432 - - 2,432
4,022 - 319 4,341
3,806 1,526 453 5,785
663 - - 663
1,570 - - 1,570
1,980 - - 1,980
2,385 - 358 2,743
15,517 18,677 - 34,194
3,384 - 182 3,566
993 - - 993
749 - - 749
1,306 - - 1,306
1,737 - - 1,737
4,367 3,898 - 8,265
1,860 - - 1,860
1,885 - - 1,885
27,861 37,631 - 65,492
1,841 - - 1,841
918 - - 918
1,037 - - 1,037
1,378 - - 1,378
1,869 - - 1,869
1,897 - - 1,897
1,938 - - 1,938
1,994 - - 1,994
16,952 21,160 - 38,112
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Distributions paid from:
Net Long-
Net Term Total

Ordinary Capital Net Return Distributions

Income Gains of Capital Paid
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov $ 1836 $ - 3 - 3 1,836
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec 1,144 - - 1,144
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr 871 - - 871
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May 1,371 - - 1,371
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun 1,790 - - 1,790
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul 1,841 - - 1,841
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug 1,892 - - 1,892
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep 1,924 - - 1,924
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct 2,852 - - 2,852
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov 1,850 - - 1,850
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec 925 - - 925
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (I) 12,822 - - 12,822
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (l) 20,611 - - 20,611
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (l) 29,330 15,258 - 44,588
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (l) 7,172 3,644 - 10,816

5. ADVISORY FEES AND OTHER AGREEMENTS

The Trust has an Investment Advisory Agreement with Milliman to furnish investment advisory services to the Funds.
Pursuant to the Investment Advisory Agreement, Milliman is entitled to receive, on a monthly basis, an annual advisory
fee equal to 0.49% of each Fund's average daily net assets.

Milliman has contractually agreed to waive advisory fees and/or reimburse expenses to the extent necessary to limit each
Fund’s total annual Fund operating expenses (which include any offering and organizational expenses, but exclude
taxes, interest, brokerage fees and commissions, Rule 12b-1 fees, acquired fund fees and expenses, short-sale dividend
expenses, and extraordinary or non-routine expenses not incurred in the ordinary course of each Fund’s business) to 0.74%
of each Fund's average daily net assets (the “Expense Limitation Agreement”) until at least April 29, 2024. During its term,
the Expense Limitation Agreement cannot be terminated or amended to increase the applicable limit without approval
of the Board. Milliman may recoup from each Fund any advisory fees waived or expenses reimbursed pursuant to the
applicable Expense Limitation Agreement for a period of three years from the date on which such waiver or reimbursement
occurred; provided, however, that such recoupment shall not be made if it would cause the Fund’s total annual Fund
operating expenses to exceed the lesser of (a) the expense limitation in effect at the time of the reimbursement, or (b) the
expense limitation in effect at the time of recoupment, if any. No amounts were recouped during the period ended June
30, 2023. As of June 30, 2023, the amounts eligible for recoupment and the year of expiration are as follows:

Recovery Expiring in:

2024 2025 2026 Total
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul -3 108,417 $ 24157 $ 132,574
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug - 101,038 28,919 129,957
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep - 56,262 25,954 82,216
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct - 50,213 27,001 77,214
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov - 45,493 27,955 73,448
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec - 40,793 27,460 68,253
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul - 109,230 24,769 133,999
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug - 99,593 26,831 126,424
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep - 56,173 26,249 82,422
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct - 48,749 26,881 75,630
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov - 44,544 27,270 71,814
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec - 39,554 28,148 67,702
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul - - 31,072 31,072
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug - - 26,493 26,493
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep - - 21,595 21,595
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct - 23,378 32,861 56,239
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov - 17,299 34,999 52,298
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Recovery Expiring in:
2024 2025 2026 Total
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec $ - $ 11,904 $ 35522 $ 47,426
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan - 107,952 24,817 132,769
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb - 96,560 26,407 122,967
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar - 55,673 25,893 81,566
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr - 48,598 26,701 75,299
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May - 44,120 27,181 71,301
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun - 39,123 27,821 66,944
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jul - 35,416 28,249 63,665
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Aug - 30,913 28,901 59,814
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Sep - 25,775 28,417 54,192
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Oct - 22,984 27,393 50,377
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Nov - 18,096 27,766 45,862
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Dec - 13,816 29,562 43,378
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan - 108,349 24,983 133,332
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb - 96,862 26,531 123,393
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar - 55,878 26,005 81,883
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr - 49,250 26,785 76,035
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May - 44,365 27,263 71,628
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun - 39,316 27,946 67,262
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jul - 35,558 28,554 64,112
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Aug - 31,067 29,105 60,172
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Sep - 25,894 28,546 54,440
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Oct - 23,068 27,500 50,568
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Nov - 18,159 28,022 46,181
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Dec - 13,852 30,466 44,318
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan - 109,311 25,501 134,812
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb - 98,075 27,110 125,185
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar - 56,965 26,702 83,667
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr - 50,149 27,168 77,317
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May - 45,195 27,747 72,942
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun - 40,075 28,389 68,464
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jul - 36,248 29,044 65,292
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Aug - 31,577 29,551 61,128
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Sep - 26,316 29,010 55,326
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Oct - 23,377 27,912 51,289
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Nov - 18,360 28,627 46,987
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Dec - 13,969 30,176 44,145
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (I) - 105,018 22,640 127,658
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (l) - 50,214 27,805 78,019
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jul (l) 27,309 41,102 37,659 106,070
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Oct (l) - 22,233 27,586 49,819
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (Il) - - 30,347 30,347
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (II) - - 14,224 14,224

In addition to the Expense Limitation Agreement, Milliman has contractually agreed to waive its advisory fees in an amount
equal to each Fund’s acquired fund fees and expenses until at least April 29, 2024. Amounts waived under this agreement
are separately shown on each Fund’s Statement of Operations and may not be recouped by Milliman. This contract cannot
be terminated or modified for a Fund without the consent of the Board.

U.S. Bancorp Fund Services, LLC d/b/a U.S. Bank Global Fund Services, a subsidiary of U.S. Bancorp, serves as each Fund’s
fund accountant, administrator, and transfer agent pursuant to certain fund accounting servicing, fund administration
servicing and transfer agent servicing agreements. U.S. Bank National Association, a subsidiary of U.S. Bancorp, serves
as the Funds’ custodian pursuant to a custody agreement. Foreside Fund Services, LLC (the “Distributor”) serves as the
Funds’ distributor pursuant to a distribution agreement.
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The Trust has adopted a Distribution Plan under Rule 12b-1 (“Rule 12b-1 Plan”) of the 1940 Act with respect to each
Fund’s Class 3 shares. The Rule 12b-1 Plan permits each Fund to pay the Distributor, as the Funds’ principal underwriter,
for expenses associated with the distribution of Class 3 shares of the Funds. Under the Rule 12b-1 Plan, the Distributor is
paid an annual fee of 0.25% of the average daily net assets of Class 3 shares. All Rule 12b-1 Plan payments received by
the Distributor shall be used solely for distribution-related expenses and shall not be retained as profit by the Distributor.
Accordingly, no compensation is payable by the Funds to the Distributor for such distribution services. However, Milliman
has entered into an agreement with the Distributor under which it makes payments to the Distributor in consideration
for its services under the distribution agreement. The payments made by Milliman to the Distributor do not represent an
additional expense to the Funds or their shareholders.

Certain employees of Foreside Fund Officer Services, LLC, an affiliate of the Distributor, serve as Treasurer and Principal
Financial Officer and Chief Compliance Officer and Anti-Money Laundering Officer to the Trust.

Certain Trustees and Officers of the Trust are also Officers or employees of Milliman, and during their terms of office,
receive no compensation from the Funds.
6. INVESTMENT TRANSACTIONS

Purchases and sales of investments, excluding short-term obligations and U.S. Government Securities, for the period
ended June 30, 2023, by the applicable Funds were as follows:

Purchases Sales
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul $ 230,994 $ 260,559
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug 353,557 417,236
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep 244,806 271,420
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct 21,879 -
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov 5,942 109
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec 25,031 -
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul 191,657 215,283
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug 296,321 357,001
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep 206,901 238,667
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct 16,829 -
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov 5,240 -
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec 22,127 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul 331,952 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug 331,833 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep 331,314 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct 20,190 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov 32,548 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec 27,511 -
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan 202,401 265,419
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb 217,804 261,461
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar 216,349 258,666
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr 227,188 270,574
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May 226,341 259,075
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun 242,875 250,590
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan 193,514 268,649
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb 197,953 268,715
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar 197,702 265,427
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr 216,018 283,792
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May 228,355 258,423
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun 238,710 252,045
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan 202.797 265,261
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb 227.879 261,461
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar 216.633 258,608
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr 228.231 269,462
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May 248.686 250,692
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun 264,520 242,741
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (Il) 858,641 63,382
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (II) 867,414 74,238
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Purchases and sales of investments of U.S. Government Securities, for the period ended June 30, 2023, by the applicable
Funds were as follows:

Purchases Sales
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jan/Jul $ 231,196 $ -
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Feb/Aug 353,793 -
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Mar/Sep 245,069 -
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Apr/Oct 286,429 264,305
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - May/Nov 396,787 390,732
Milliman 6-Month Buffered S&P 500 with Par Up Outcome Fund - Jun/Dec 288,645 275,622
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jan/Jul 191,931 -
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Feb/Aug 296,496 -
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Mar/Sep 207,132 -
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Apr/Oct 224,120 207,106
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - May/Nov 230,837 225,853
Milliman 6-Month Parred Down S&P 500 with Par Up Outcome Fund - Jun/Dec 247,519 235,830
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul 244,217 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug 243,870 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep 243,735 -
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Apr/Oct 269,749 248,300
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - May/Nov 392,384 366,703
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jun/Dec 262,656 247,241
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jan 203,108 -
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Feb 218,129 -
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Mar 216,950 -
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Apr 227,571 3,450
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - May 226,817 -
Milliman 1-Year Buffered S&P 500 with Spread Outcome Fund - Jun 242,759 -
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jan 194,033 -
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Feb 198,204 -
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Mar 198,267 -
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Apr 216,355 -
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - May 228,731 -
Milliman 1-Year Floored S&P 500 with Par Up Outcome Fund - Jun 238,570 -
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jan 203,395 -
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Feb 218,304 -
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Mar 217,236 -
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Apr 228,625 -
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - May 249,212 -
Milliman 1-Year Buffered S&P 500 & Nasdaq with Stacker Cap Outcome Fund - Jun 264,464 -
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (Il) 192,301 -
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (ll) 191,900 -

7. BENEFICIAL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a Fund creates a
presumption of control of that Fund, under Section 2(a)(9) of the 1940 Act. As of June 30, 2023, American General Life
Insurance Company directly owned greater than 25% of the outstanding shares of each Fund.

8. RISKS

The Funds could lose money over short periods due to short-term market movements and over longer periods during more
prolonged market downturns. Assets may decline in value due to factors affecting financial markets generally or particular
asset classes or industries represented in the markets. The value of a FLEX Option or other asset may also decline due to
general market conditions, economic trends or events that are not specifically related to the issuer of the security or other
asset, or due to factors that affect a particular issuer, country, region, market, industry, sector or asset class.

The principal risks of investing in the Funds are described more fully in the Funds’ prospectus.
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9. GUARANTEES AND INDEMNIFICATIONS

In the normal course of business, the Funds enter into contracts with service providers that contain general indemnification
clauses. The Funds’ maximum exposure under these arrangements is unknown, as this would involve future claims that
may be made against the Funds that have not yet occurred.

10. SUBSEQUENT EVENTS

Management has evaluated events and transactions for potential recognition or disclosure through the date the financial
statements were issued and has determined that no additional items require recognition or disclosure.
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1. INFORMATION ABOUT PROSPECTUS

This report has been prepared for shareholders and may be distributed to others only if preceded or accompanied by a
current prospectus. Investors should consider the investment objective and policies, risk considerations, charges and
ongoing expenses of an investment carefully before investing. The prospectus contains this and other information relevant
to an investment in the respective Fund. Please read the Prospectus carefully before investing. A copy of the Prospectus
may be obtained without charge by writing to the Trust’s Distributor, or by calling toll free at 1-855-700-7959 or visiting
www.millimanfunds.com.

2. PROXY VOTING POLICIES AND PROCEDURE

The Trust’s Proxy Voting Policies and Procedures are available without charge, upon request, by calling 1-855-700-7959
and on the SEC’s website at www.sec.gov. Information relating to how each Fund voted proxies relating to portfolio
securities held during each year ended June 30 is also available on the SEC’S website at www.sec.gov.

3. INFORMATION ABOUT PORTFOLIO SECURITIES

Each Fund’s complete schedule of portfolio holdings for the first and third quarters is filed with the SEC on Part F of Form
N-PORT. The Trust’s Part F of Form N-PORT is available without charge, upon request, by calling 1-855-700-7959, or on
the SEC’s website at www.sec.gov. The Trust’s Part F of Form N-PORT may be reviewed and copied at the SEC’s Public
Reference Room in Washington, DC. Information on the operation of the Public Reference Room may be obtained by
calling 1-800-SEC-0330.
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Rule 22e-4 under the Investment Company Act of 1940, as amended (the “Liquidity Rule”), requires each registered
open-end management investment company to adopt and implement a liquidity risk management program that is
reasonably designed to assess and manage its liquidity risk. Milliman Variable Insurance Trust (the “Trust”) has adopted
a liquidity risk management program (the “Program”), on behalf of each of its series (each, a “Fund,” and collectively,
the “Funds”), which is designed to meet the requirements of the Liquidity Rule. The Board of Trustees of the Trust (the
“Board”) has appointed Milliman Financial Risk Management LLC, investment adviser to the Funds (the “Program
Administrator”), to serve as the administrator for the Program.

As required by the Liquidity Rule, the Program includes policies and procedures providing for an assessment, no less
frequently than annually, of each Fund’s liquidity risk. The Liquidity Rule and the Program also requires that each of

a Fund’s portfolio investments (including a Fund’s derivatives holdings) be classified as a highly liquid investment,
moderately liquid investment, less liquid investment, or illiquid investment. In accordance with the Liquidity Rule and
the Program, any Fund that does not primarily hold assets that are highly liquid investments must determine a highly
liquid investment minimum (“HLIM”), which is the minimum percentage of net assets that such Fund must invest

in highly liquid investments. In addition, under the Liquidity Rule and the Program, no Fund may acquire any illiquid
investment if, immediately after the acquisition, the Fund would have invested more than 15% of its net assets in illiquid
investments (including derivatives holdings) that are assets.

Pursuant to the Liquidity Rule and the Program, the Program Administrator is required to provide an annual report to
the Board on the adequacy of the Program and the effectiveness of its implementation, including, if applicable, the
operation of the HLIM, and any material changes to the Program (the “Annual Report”). At a meeting of the Board

held on May 9, 2023 (the “Meeting”), the Program Administrator presented the Annual Report to the Board, which
covered the period ending March 31, 2023 (the “Reporting Period”). The Program Administrator reported that during
the Reporting Period, the Program operated effectively in all material respects and that the existing procedures,
controls and safeguards were appropriately designed to enable the Program Administrator to administer the Program

in compliance with the Liquidity Rule. The Program Administrator also reported that there were no material changes

to the Program during the Reporting Period, and none were being proposed to the Board at the Meeting. Further, the
Annual Report stated that the Program Administrator was comfortable with the liquidity levels for all Funds and believed
that the securities (including derivatives holdings) in which the Program Administrator trades on behalf of the Funds, as
investment adviser to the Funds, can be classified as highly liquid.
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At a meeting held on August 9, 2022 (the “Meeting”), the Board of Trustees (the “Board” or the “Trustees”) of
the Milliman Variable Insurance Trust (the “Trust”), including the Trustees who are not “interested persons”
(as that term is defined in the Investment Company Act of 1940, as amended (the “1940 Act”)) of the Trust
(the “Independent Trustees”), voting separately, reviewed and unanimously approved the Investment Advisory
Agreement (the “Investment Advisory Agreement”) between Milliman Financial Risk Management LLC (the
“Adviser”) and the Trust, on behalf of the series of the Trust identified on Appendix A (each, a “Fund,” and
collectively, the “Funds”).

During the Meeting, the Independent Trustees had met in executive session with counsel and had discussed the
proposed Investment Advisory Agreement and the requirements under the 1940 Act that apply to the Board’s
consideration and approval of that agreement. In considering the Investment Advisory Agreement, the Board,
including the Independent Trustees, reviewed the Board materials and other information from counsel and from
the Adviser, including: (i) a copy of the form of Investment Advisory Agreement; (ii) information describing the
nature, quality and extent of the services proposed to be provided by the Adviser to the Funds; (iii) information
concerning the financial condition, business, operations, and compliance programs of the Adviser, as well as the
portfolio management team of the Adviser proposed to manage each Fund’s portfolio; (iv) information describing
each Fund’s proposed investment advisory fee and operating expenses; (v) a copy of the current Form ADV for the
Adviser; and (vi) a memorandum from Trust counsel regarding the responsibilities of the Trustees in considering
investment advisory arrangements under the 1940 Act. The Board also considered presentations made by,
and discussions held with, representatives of the Adviser. The Board also received information comparing the
proposed advisory fees and expenses of each Fund to other investment companies being offered to insurance
company separate accounts that also utilize similar investment strategies, although management stated that
they did not view these other investment companies as being an appropriate peer comparison because those
other investment companies utilize simpler strategies with larger options components.

During its review of this information, the Board focused on and analyzed the factors that the Board deemed
relevant, including: (i) the nature, extent and quality of the services expected to be provided to each Fund by the
Adviser; (ii) the Adviser’s personnel and operations; (iii) the Funds’ proposed expense levels; (iv) any “fall-out”
benefits to the Adviser (i.e., the ancillary benefits that would be realized by the Adviser from its relationship with
the Trust); (v) the effect of asset growth on a Fund’s expenses; and (vi) possible conflicts of interest.

The Board, including the Independent Trustees, considered the following in respect of the Funds:

(a) The nature, extent and quality of services proposed to be provided to the Funds by the Adviser, including
personnel and operations of the Adviser. The Board reviewed the services that the Adviser proposed to provide to
the Funds. The Board noted the responsibilities that the Adviser would have as each Fund’s investment adviser,
including: the responsibility for the management and investment of the Fund’s portfolio; executing portfolio
security and other asset trades; monitoring compliance with the Fund’s investment objective, policies and
limitations; the responsibility for quarterly reporting to the Board; the oversight of general portfolio compliance
with relevant law; and the implementation of Board directives as they relate to the Funds.

The Board reviewed the Adviser’s experience in managing other portfolios, including other series of the Trust.
Based on its consideration and review of the foregoing information, the Board determined that the Funds were
likely to benefit from the nature, quality and extent of the services proposed to be provided by the Adviser.

(b) Comparison of services expected to be provided and fees to be paid, and the cost of the services to be
provided and profits to be realized by the Adviser from its relationship with the Funds; “fall-out” benefits. The
Board compared both the services proposed to be provided to the Funds by the Adviser, and the related fees to
those of other investment advisers with respect to similar funds. In particular, the Board considered each Fund’s
proposed advisory fee and projected expense ratio to other investment companies that the Adviser considered to
be similar to the Funds, even if not necessarily in the same peer group due to the unique strategies proposed to
be implemented by the Adviser in managing the Funds. The Board noted that the Adviser proposed to enter into
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Expense Limitation Agreements whereby the Adviser would waive its advisory fees and/or reimburses expenses
to keep each Fund’s expenses from exceeding certain levels. The Board also considered the additional fee waiver
agreement, pursuant to which the Adviser would waive its advisory fee in an amount equal to the acquired fund
fees and expenses incurred by each Fund. The Board noted that because of the Expense Limitation Agreements
and fee waiver agreement, the Adviser would likely supplement a portion of each Fund’s operating expenses for a
period of time and considered the resulting benefits that would accrue to the Funds. After considering each Fund’s
proposed fees, and in light of the nature, quality and extent of services proposed to be provided by the Adviser,
and the costs expected to be incurred by the Adviser in providing those services, the Board concluded that the
level of fees proposed to be paid to the Adviser with respect to the Funds was fair and reasonable. Because the
Funds were not yet operational, the Board did not consider the Adviser’s projected profitability.

The Board considered that the Adviser may experience certain “fall-out” benefits based on the potential success
of the Funds and/or the Trust, but that such benefits are not presently quantifiable. The Board noted that the
Trust’s service providers are not affiliated with the Adviser, so that such services do not give rise to “fall-out”
benefits for the Adviser.

(c) The extent to which economies of scale would be realized as the Funds grow, and whether fee levels
would reflect such economies of scale. The Board discussed potential economies of scale. Because the Funds
had not commenced operations, and the eventual amount of Fund assets was uncertain, the Adviser was not
able to provide the Board with specific information concerning the extent to which economies of scale would
be realized as the Funds grow and whether fee levels would reflect such economies of scale, if any. The Board
recognized the uncertainty in launching new investment products and estimating future asset levels.

(d) Investment performance of the Funds and of the Adviser. Because the Funds were newly formed and
had not commenced operations, the Board did not consider the investment performance of the Funds. The Board
considered the performance of the Adviser and its portfolio managers in managing the existing series of the Trust.
The Board specifically took into consideration information provided by the Adviser relating to other investment
companies that the Adviser manages, and the performance of those funds.

Conclusion. No single factor was determinative to the decision of the Board. Based on the foregoing and such
other matters as were deemed relevant, the Board concluded that the proposed advisory fees and projected total
expense ratios for the Funds were reasonable in relation to the services proposed to be provided by the Adviser to
the Funds, as well as the costs to be incurred and benefits to be gained by the Adviser in providing such services.
The Board also found the proposed advisory fees to be reasonable in comparison to the fees charged by advisers
to other similar funds, as well as other series of the Trust. After full consideration of the above factors as well as
other factors, the Board, including the Independent Trustees, unanimously approved the Investment Advisory
Agreement on behalf of each Fund.
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Appendix A
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Jan (ll)
Milliman 6-Year Buffered S&P 500 with Par Up Outcome Fund - Apr (ll)
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Jan/Jul
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Feb/Aug
Milliman 6-Month Buffered S&P 500 with Trigger Outcome Fund - Mar/Sep
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