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Dear Contract Holder,

On behalf of Transamerica Series Trust, we would like to thank you for your continued support and confidence in our products as we look forward to
continuing to serve you and your financial professional in the future. We value the trust you have placed in us.

This semi-annual report provides certain information about the investments of your Portfolio(s) during the period covered by the report. The Securities
and Exchange Commission currently requires that annual and semi-annual reports be made available to all shareholders, and we believe this to be an
important part of the investment process. This report provides detailed information about your Portfolio(s) for the six-month period ended June 30, 2023.

We believe it is important to understand market conditions over the last six months to provide a context for reading this report. The period began on
January 1, 2023, following a calendar year where both stocks and bonds declined. Contributing to the deeply negative investor sentiment at this time
were fears of persistently high inflation, uncertainty as to how high the U.S. Federal Reserve (“Fed”) would raise interest rates to combat inflation and the
threat of a potentially severe recession on the horizon.

Stocks began 2023 with gains through the month of January as the Fed moved to a lower trajectory of rate hikes and inflation rates trended lower.
However, in March, the equity and credit markets were blindsided by the failures of Silicon Valley Bank and Signature Bank, which experienced massive
depositor withdrawals in a matter of days, as word spread of grave asset-liability mismanagement and deteriorating balance sheets at these two banks.
Almost simultaneously in Europe, Credit Suisse was forced to accept a rescue acquisition by UBS, further adding to global volatility.

To address growing concerns in the financial sector and overall economy, the Fed, U.S. Treasury Department and Federal Deposit Insurance
Corporation collaborated in an effort to guarantee deposits at the two failed U.S. banks and implement the Bank Term Funding Plan, with the goal of
assuring credit and liquidity across the banking industry to help avert further closures. This quick governmental response proved crucial to restoring
depositor and investor confidence, and markets quickly stabilized.

Despite what appeared to be a relief rally in stocks throughout the spring months, the yield curve remained solidly inverted in fixed income markets, with
short term interest rates higher than long term rates, a widely recognized historical warning signal of pending recession. As the Fed continued to hike
rates in March and again in May, longer term interest rates remained rangebound, creating the widest yield curve inversion in more than forty years and
sending a large portion of bond investors into certificates of deposits and other cash type vehicles.

As markets approached mid-year, sentiment began to shift materially on a few fronts. First, with rates of inflation continuing to trend lower in response to
the Fed’s long series of rate hikes, investors seemed to believe peak inflation had passed. Second, markets also began to recognize the Fed was now
much closer to ending its rate hike cycle, and when the Fed refrained from increasing the Fed funds rate at its June meeting this appeared to confirm
that notion. Third, with monthly job growth showing continued strength and consumer spending trends solid, the overall economic outlook shifted away
from higher probabilities of a severe recession and more toward a moderate one, or a soft landing with no recession. Finally, corporate earnings reports
filtered in better than expected, further encouraging investors, and the markets finished the period having experienced positive total returns in bonds and
strong price appreciation for stocks.

For the six-month period ended June 30, 2023, the S&P 500® Index returned 16.89%, while the MSCI EAFE Index, representing international developed
market equities, returned 12.13%. During the same period, the Bloomberg US Aggregate Bond Index returned 2.09%. Please keep in mind that it is
important to maintain a diversified portfolio as investment returns have historically been difficult to predict.

In addition to your active involvement in the investment process, we firmly believe that a financial professional is a key resource to help you build a
complete picture of your current and future financial needs. Financial professionals are familiar with the market’s history, including long-term returns and
volatility of various asset classes. With your financial professional, you can develop an investment program that incorporates factors such as your goals,
your investment timeline, and your risk tolerance.

Please contact your financial professional if you have any questions about the contents of this report, and thanks again for the confidence you have
placed in us.

Sincerely,

e — v,
Marijn Smit

President & Chief Executive Officer Tom Wald, CFA

Chief Investment Officer

Transamerica Series Trust ? .
Transamerica Series Trust

Bloomberg US Aggregate Bond Index: Measures investment grade, U.S. dollar denominated, fixed-rate taxable bonds, including Treasuries, government-
related and corporate securities, as well as both mortgage- and asset-backed securities.

MSCI EAFE Index: A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets,
excluding the U.S. and Canada.

S&P 500® Index: A market-capitalization weighted index of 500 large U.S. companies with common stock listed on the New York Stock Exchange or
NASDAQ Stock Market.

The views expressed in this report reflect those of the portfolio managers only and may not necessarily represent the views of Transamerica Series
Trust. These views are as of the date of this report and subject to change based upon market conditions. These views should not be relied upon as
investment advice and are not indicative of trading intent on behalf of Transamerica Series Trust. Investing involves risk, including potential loss of
principal. The performance data presented represents past performance and does not guarantee future results. Indexes are unmanaged and it is not
possible to invest directly in an index.



Transamerica 60/40 Allocation VP

DISCLOSURE OF EXPENSES
(unaudited)

SHAREHOLDER EXPENSES

Portfolio shareholders may incur two types of costs: (i) transaction costs, including brokerage commissions on purchases and sales of
portfolio shares; and (ii) ongoing costs, including management fees, and other portfolio expenses.

The following example is intended to help you understand your ongoing costs (in dollars and cents) of investing in the Portfolio and to
compare these costs with the ongoing costs of investing in other portfolios.

The example is based on an investment of $1,000 invested at January 1, 2023, and held for the entire six-month period until June 30,
2023.

ACTUAL EXPENSES

The information in the table below provides information about actual account values and actual expenses. You may use the information
in these columns, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your
account value by $1,000 (for example, an $8,600 account value divided by $1,000 = $8.60), then multiply the result by the number in
the appropriate column for your share class titled “Expenses Paid During Period” to estimate the expenses you paid on your account
during this period.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES

The information in the table below provides information about hypothetical account values and hypothetical expenses based on the
Portfolio’s actual expense ratios and assumed rates of return of 5% per year before expenses, which are not the Portfolio’s 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 your Portfolio versus other portfolios.
To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other
portfolios.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional
costs, such as brokerage commissions paid on purchases and sales of Portfolio shares. Therefore, the information under the heading
“Hypothetical Expenses” is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning
different portfolios. If any of these transaction costs were included, your costs would be higher. The expenses shown in the table do not
reflect any fees that may be charged to you by brokers, financial intermediaries, or other financial institutions.

Actual Expenses Hypothetical Expenses ¥
Beginning Ending Ending
Account Value | Account Value Expenses Paid | Account Value Expenses Paid Net Annualized
Class January 1, 2023 | June 30,2023 During Period ® | June 30, 2023 During Period ® | Expense Ratio ©
Service Class $ 1,000.00 $ 1,097.30 $ 2.39 $ 1,022.50 $ 2.31 0.46%

@ 5% return per year before expenses.

®  Expenses are calculated using the Portfolio’s net annualized expense ratio, as disclosed in the table, multiplied by the average account value for the period, multiplied by
the number of days in the period (181 days), and divided by the number of days in the year (365 days).

©  Net annualized expense ratios, as disclosed in the table, do not include the expenses of the underlying investments in which the Portfolio invests. The net annualized
expense ratios, as stated in the fee table of the Portfolio’s Prospectus, may differ from the expense ratios disclosed in this report.

SCHEDULE OF INVESTMENTS COMPOSITION
At June 30, 2023

(unaudited)
Percentage of Net

Asset Allocation Assets

U.S. Equity Fund 44.6%
U.S. Fixed Income Funds 39.6
International Equity Fund 14.8

Net Other Assets (Liabilities) 1.0

Total 100.0%

Current and future portfolio holdings are subject to change and risk.

Transamerica Series Trust Semi-Annual Report 2023
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Transamerica 60/40 Allocation VP

SCHEDULE OF INVESTMENTS
At June 30, 2023
(unaudited)

Shares Value
INVESTMENT COMPANIES - 99.0%
International Equity Fund - 14.8%
Transamerica MSCI EAFE Index VP @ 748,442 $ 9,183,385
U.S. Equity Fund - 44.6%
Transamerica S&P 500 Index VP ® 1,440,196 27,536,548
U.S. Fixed Income Funds - 39.6%
Transamerica Core Bond @ 1,416,364 12,194,892
Transamerica Short-Term Bond @ 1,283,157 12,254,149
24,449,041
Total Investment Companies
(Cost $56,219,663) 61,168,974
Total Investments
(Cost $56,219,663) 61,168,974
Net Other Assets (Liabilities) - 1.0% 598,792
Net Assets - 100.0% $ 61,767,766
INVESTMENT VALUATION:
Valuation Inputs ®
Level 1 - Level 2 - Level 3 -
Unadjusted Other Significant Significant
Quoted Prices Observable Inputs  Unobservable Inputs Value
ASSETS
Investments
Investment Companies $ 61,168,974 $ — — 61,168,974
Total Investments $ 61,168,974 $ — 3 — $ 61,168,974

FOOTNOTES TO SCHEDULE OF INVESTMENTS:

™ Affiliated investment in the Class 12 shares of Transamerica Funds and/or affiliated investment in the Initial Class shares of Transamerica Series

Trust. Affiliated interest income, dividends income, realized and unrealized gains (losses), if any, are broken out within the Statement of

Operations.

®  There were no transfers in or out of Level 3 during the six-month period ended June 30, 2023. Please reference the Investment Valuation section
of the Notes to Financial Statements for more information regarding investment valuation and pricing inputs.

The Notes to Financial Statements are an integral part of this report.
Transamerica Series Trust Semi-Annual Report 2023
Page 2



Transamerica 60/40 Allocation VP

STATEMENT OF ASSETS AND LIABILITIES

At June 30, 2023
(unaudited)

Assets:

Affiliated investments, at value (cost $56,219,663)

Cash
Receivables and other assets:
Shares of beneficial interest sold
Dividends from affiliated investments
Prepaid expenses

Total assets

Liabilities:
Payables and other liabilities:

Affiliated investments purchased
Shares of beneficial interest redeemed
Investment management fees
Distribution and service fees
Transfer agent costs
Trustee and CCO fees
Audit and tax fees
Custody fees
Legal fees
Printing and shareholder reports fees
Other accrued expenses

Total liabilities
Net assets
Net assets consist of:

Capital stock ($0.01 par value)
Additional paid-in capital

Total distributable earnings (accumulated losses)

Net assets

Shares outstanding

Net asset value and offering price per share

$ 61,168,974
149,104

635,486
75,319
269

62,029,152

224,429
129
5,788
12,057
41

94
11,542
760
680
210
5,656

261,386
$ 61,767,766

$ 50,697
56,050,760

5,666,309
$ 61,767,766

5,069,735

$ 12.18

The Notes to Financial Statements are an integral part of this report.

Transamerica Series Trust

Page 3

STATEMENT OF OPERATIONS

For the period ended June 30, 2023

(unaudited)

Investment Income:

Dividend income from affiliated investments

Total investment income

Expenses:
Investment management fees
Distribution and service fees
Transfer agent costs
Trustee and CCO fees
Audit and tax fees
Custody fees
Legal fees
Printing and shareholder reports fees
Other

$ 398,099
398,099

80,681
67,234
302
907
11,661
880
1,503
1,371
7,815

Total expenses before waiver and/or reimbursement and

recapture
Expense waived and/or reimbursed
Net expenses

Net investment income (loss)

Net realized gain (loss) on:
Affiliated investments

172,354
(48,409)
123,945

274,154

136,972

Net change in unrealized appreciation (depreciation) on:

Affiliated investments

Net realized and change in unrealized gain (loss)

4,597,898
4,734,870

Net increase (decrease) in net assets resulting from

operations

$ 5,009,024

Semi-Annual Report 2023



Transamerica 60/40 Allocation VP

STATEMENT OF CHANGES IN NET ASSETS
For the period and year ended:

June 30, 2023
(unaudited) December 31, 2022

From operations:

Net investment income (loss) $ 274,154 $ 764,479
Net realized gain (loss) 136,972 (344,287)
Net change in unrealized appreciation (depreciation) 4,597,898 (8,145,639)
Net increase (decrease) in net assets resulting from operations 5,009,024 (7,725,447)

Dividends and/or distributions to shareholders:

Dividends and/or distributions to shareholders — (2,718,681)
Net increase (decrease) in net assets resulting from dividends and/or distributions

to shareholders — (2,718,681)
Capital share transactions:

Proceeds from shares sold 10,118,107 10,620,338

Dividends and/or distributions reinvested — 2,718,681

Cost of shares redeemed (1,843,252) (8,917,173)
Net increase (decrease) in net assets resulting from capital share transactions 8,274,855 4,421,846
Net increase (decrease) in net assets 13,283,879 (6,022,282)
Net assets:

Beginning of period/year 48,483,887 54,506,169

End of period/year $ 61,767,766 $ 48,483,887
Capital share transactions - shares:

Shares issued 861,027 867,445

Shares reinvested — 237,439

Shares redeemed (158,672) (737,551)
Net increase (decrease) in shares outstanding 702,355 367,333

FINANCIAL HIGHLIGHTS
For a share outstanding during the periods and years indicated:

Service Class

June 30, 2023 December 31, December 31, December 31, December 31, December 31,
(unaudited) 2022 2021 2020 2019 2018 W

Net asset value, beginning of period/year $ 11.10 $ 13.63 $ 1246 $ 11.18 $ 935 $ 10.00
Investment operations:
Net investment income (loss) ® 0.06 0.18 0.14 0.15 0.12 0.10
Net realized and unrealized gain (loss) 1.02 (2.04) 1.51 1.24 1.74 (0.75)
Total investment operations 1.08 (1.86) 1.65 1.39 1.86 (0.65)
Dividends and/or distributions to shareholders:
Net investment income — (0.13) (0.12) (0.07) (0.02) —
Net realized gains — (0.54) (0.36) (0.04) (0.01) —
Total dividends and/or distributions to

shareholders — (0.67) (0.48) (0.11) (0.03) —
Net asset value, end of period/year $ 12.18 $ 11.10 $ 13.63 $ 12.46 $ 11.18 $ 9.35
Total return 9.73% (13.80)% 13.29% 12.47% 20.13% (6.70)%
Ratio and supplemental data:
Net assets end of period/year (000’s) $ 61,768 $ 48,484 $ 54,506 $ 43,254 $ 26,292 $ 8,281
Expenses to average net assets

Excluding waiver and/or reimbursement and

recapture 0.64%® 0.65% 0.63% 0.66% 0.71% 2.02%®
Including waiver and/or reimbursement and
recapture 0.46%® 0.47% 0.45% 0.52% 0.63% 0.63%®

Net investment income (loss) to average net

assets 1.02%® 1.54% 1.05% 1.36% 1.12% 1.03%®
Portfolio turnover rate 3% 44% 28% 20% 14% 19%©

W Commenced operations on January 12, 2018.

®  Calculated based on average number of shares outstanding.

© " Not annualized.

© " Does not include expenses of the underlying investments in which the Portfolio invests.

©®  Annualized.

® TAM has contractually agreed to waive 0.18% of its management fee through May 1, 2024. These amounts are not subject to recapture by TAM.

The Notes to Financial Statements are an integral part of this report.
Transamerica Series Trust Semi-Annual Report 2023
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Transamerica 60/40 Allocation VP

NOTES TO FINANCIAL STATEMENTS
At June 30, 2023
(unaudited)

1. ORGANIZATION

Transamerica Series Trust (“TST”) is an open-end management investment company registered under the Investment Company Act of
1940, as amended (the “1940 Act”). TST applies investment company accounting and reporting guidance. TST serves as a funding
vehicle for variable life insurance, variable annuity, and group annuity products. Transamerica 60/40 Allocation VP (the “Portfolio”) is a
series of TST and is classified as diversified under the 1940 Act. The Portfolio currently offers one class of shares, Service Class.

The only shareholders of the Portfolio are affiliated insurance company separate accounts and affiliated asset allocation portfolios.
Contract holders of the variable life and annuity contracts are not shareholders of the Portfolio. For ease of reference, shareholders and
contract holders are collectively referred to in this report as “shareholders.”

This report must be accompanied or preceded by the Portfolio’s current prospectus, which contains additional information about the
Portfolio, including risks, as well as investment objectives and strategies.

Transamerica Asset Management, Inc. (“TAM”) serves as investment manager for the Portfolio pursuant to an investment management
agreement. TAM provides continuous and regular investment management services to the Portfolio. TAM supervises the Portfolio’s
investments, conducts its investment program and provides supervisory, compliance and administrative services to the Portfolio.

TAM'’s investment management services also include the provision of supervisory and administrative services to the Portfolio. These
services include performing certain administrative services for the Portfolio and supervising and overseeing the administrative, clerical,
recordkeeping and bookkeeping services provided to the Portfolio by State Street Bank and Trust Company (“State Street”), to whom
TAM has outsourced the provision of certain sub-administration services. To the extent agreed upon by TAM and the Portfolio from time
to time, TAM’s supervisory and administrative services include, but are not limited to: monitoring and verifying the custodian’s daily
calculation of the Net Asset Values (“NAV”); shareholder relations functions; compliance services; valuation services; assisting in due
diligence and in the oversight and monitoring of certain activities of sub-advisers and certain aspects of Portfolio investments; assisting
with Portfolio combinations and liquidations; oversight of the preparation and filing, and review, of all returns and reports, in connection
with federal, state and local taxes; oversight and review of regulatory reporting; supervising and coordinating the Portfolio’s custodian
and dividend disbursing agent and monitoring their services to the Portfolio; assisting the Portfolio in preparing reports to shareholders;
acting as liaison with the Portfolio’s independent public accountants and providing, upon request, analyses, fiscal year summaries and
other audit related services; assisting in the preparation of agendas and supporting documents for and minutes of meetings of trustees
and committees of trustees; assisting in the preparation of regular communications with the trustees; and providing personnel and office
space, telephones and other office equipment as necessary in order for TAM to perform supervisory and administrative services to the
Portfolio. The Portfolio pays certain fees and expenses to State Street for sub-administration services which are not administrative
services covered by the management agreement with TAM or paid for through the management fees payable thereunder. For the
period ended June 30, 2023, (i) the expenses paid to State Street for sub-administration services by the Portfolio are shown as a part of
Other expenses within the Statement of Operations and (ii) the expenses payable to State Street for sub-administration services from
the Portfolio are shown as part of Other accrued expenses within the Statement of Assets and Liabilities.

2. SIGNIFICANT ACCOUNTING POLICIES

In preparing the Portfolio’s financial statements in accordance with Generally Accepted Accounting Principles in the United States of
America (“GAAP”), estimates or assumptions (which could differ from actual results) may be used that affect reported amounts and
disclosures. The following is a summary of significant accounting policies followed by the Portfolio.

Security transactions and investment income: Security transactions are accounted for on the trade date. Security gains and losses
are calculated on a first-in, first-out basis. Interest income, if any, is accrued as earned. Dividend income and capital gain distributions
from underlying investments, if any, are recorded on the ex-dividend date. Income or short-term capital gain distributions received from
underlying investments, if any, are recorded as Dividend income from investments within the Statement of Operations. Long-term
capital gain distributions received from underlying investments, if any, are recorded as Net realized gain (loss) on Capital gain
distributions received from investments within the Statement of Operations.

Distributions to shareholders: Distributions are recorded on the ex-dividend date and are determined in accordance with federal
income tax regulations, which may differ from GAAP.

Indemnification: In the normal course of business, the Portfolio enters into contracts that contain a variety of representations that
provide general indemnifications. The Portfolio’s maximum exposure under these arrangements is unknown, as this would involve
future claims that may be made against the Portfolio and/or its affiliates that have not yet occurred. However, based on experience, the
Portfolio expects the risk of loss to be remote.

Transamerica Series Trust Semi-Annual Report 2023
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Transamerica 60/40 Allocation VP

NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

3. INVESTMENT VALUATION

TAM has been designated as the Portfolio’s valuation designee pursuant to Rule 2a-5 under the 1940 Act with responsibility for fair
valuation subject to oversight by the Portfolio’'s Board of Trustees. The net asset value of the Portfolio is computed as of the official
close of the New York Stock Exchange (“NYSE”) each day the NYSE is open for business.

TAM utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a hierarchy that
prioritizes inputs to valuation methods. The inputs or methodology used for valuing securities are not necessarily an indication of the
risk associated with investing in those securities. The three levels (“Levels”) of inputs of the fair value hierarchy are defined as follows:

Level 1—Unadjusted quoted prices in active markets for identical securities.

Level 2—Inputs, other than quoted prices included in Level 1, which are observable, 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 based on the best information available in the circumstances, to the extent observable inputs are not
available, which may include TAM’s own assumptions used in determining the fair value of the Portfolio’s investments.

The inputs used to measure fair value may fall into different Levels of the fair value hierarchy. In such cases, for disclosure purposes,
the Level in the fair value hierarchy that is assigned to the fair value measurement of a security is determined based on the lowest Level
input that is significant to the fair value measurement in its entirety. Certain investments that are measured at fair value using NAV per
share, or its equivalent, using the “practical expedient” have not been classified in the fair value Levels. The hierarchy classification of
inputs used to value the Portfolio’s investments at June 30, 2023, is disclosed within the Investment Valuation section of the Schedule
of Investments.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, but not
limited to, the type of security, whether the security is new and not yet established in the marketplace, the liquidity of markets, and other
characteristics particular to the security. To the extent that valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is generally greatest for instruments categorized in Level 3. Due to the inherent uncertainty of valuation, the
determination of values may differ significantly from values that would have been realized had a ready market for investments existed,
and the differences could be material.

Fair value measurements: Descriptions of the valuation techniques applied to the Portfolio’s significant categories of assets and
liabilities measured at fair value on a recurring basis are as follows:

Investment companies: Certain investment companies are valued at the NAV as the practical expedient. These investment companies
are not included within the fair value hierarchy. Certain other investment companies are valued at the actively traded NAV and no
valuation adjustments are applied. These investment companies are categorized in Level 1 of the fair value hierarchy.

4. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The Portfolio may engage in borrowing transactions as a means of raising cash to satisfy redemption requests, for other temporary or
emergency purposes or, to the extent permitted by its investment policies, to raise additional cash to be invested in other securities or
instruments. When the Portfolio invests borrowing proceeds in other securities, the Portfolio will bear the risk that the market value of
the securities in which such proceeds are invested goes down and is insufficient to repay the borrowed proceeds. The Portfolio may
borrow on a secured or on an unsecured basis. If the Portfolio enters into a secured borrowing arrangement, a portion of the Portfolio’s
assets will be used as collateral. The 1940 Act requires the Portfolio to maintain asset coverage of at least 300% of the amount of its
borrowings. Asset coverage means the ratio that the value of the Portfolio’s total assets, minus liabilities other than borrowings, bears to
the aggregate amount of all borrowings. Although complying with this requirement has the effect of limiting the amount that the Portfolio
may borrow, it does not otherwise mitigate the risks of entering into borrowing transactions.

Interfund lending: The Portfolio, along with other funds and portfolios advised by TAM, may participate in an interfund lending program
pursuant to exemptive relief granted by the Securities and Exchange Commission on January 18, 2017. This program allows the
Portfolio to lend to and borrow from other funds and portfolios advised by TAM. Interfund lending transactions are subject to the
conditions of the exemptive relief which places limits on the amount of lending or borrowing a Portfolio may participate in under the
program. Interest earned or paid on an interfund lending transaction will be based on the average of certain current market rates. For
the period ended June 30, 2023, the Portfolio has not utilized the program.

Transamerica Series Trust Semi-Annual Report 2023
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Transamerica 60/40 Allocation VP

NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

5. RISK FACTORS

Investing in the Portfolio involves certain key risks related to the Portfolio’s trading activity. Please reference the Portfolio’s prospectus
for a more complete discussion of the following risk(s), as well as other risks of investing in the Portfolio.

Market risk: The market prices of the Portfolio’s securities or other assets may go up or down, sometimes rapidly or unpredictably, due
to general market conditions, overall economic trends or events, inflation, changes in interest rates, governmental actions or
interventions, actions taken by the U.S. Federal Reserve or foreign central banks, market disruptions caused by tariffs, trade disputes or
other factors, political developments, armed conflicts, economic sanctions, cybersecurity events, investor sentiment, public health
events such as the spread of infectious disease, and other factors that may or may not be related to the issuer of the security or other
asset. If the market prices of the Portfolio’s securities and assets fall, the value of your investment in the Portfolio could go down.

Economies and financial markets throughout the world are increasingly interconnected. Events or circumstances in one or more
countries or regions could be highly disruptive to, and have profound impacts on, global economies or markets. As a result, whether or
not the Portfolio invests in securities of issuers located in or with significant exposure to the countries directly affected, the value and
liquidity of the Portfolio’s investments may go down.

In recent years, the COVID-19 pandemic, the large expansion of government deficits and debt as a result of government actions to
mitigate the effects of the pandemic, the Russian invasion of Ukraine and the rise of inflation have resulted in extreme volatility in the
global economy and in global financial markets. These events could be prolonged and could continue to adversely affect the value and
liquidity of the Portfolio’s investments, impair the Portfolio’s ability to satisfy redemption requests, and negatively impact the Portfolio’s
performance.

Asset allocation risk: The Portfolio’s investment performance is significantly impacted by the Portfolio’'s asset allocation and
reallocation from time to time. The Investment Manager’s decisions whether and when to tactically overweight or underweight asset
classes, create and apply formulas for de-risking or ending de-risking and select a mix of underlying portfolios may not produce the
desired results. These actions may be unsuccessful in maximizing return and/or avoiding investment losses. The value of your
investment may decrease if the Investment Manager’s judgment about the attractiveness, value or market trends affecting a particular
asset class, investment style, technique or strategy, underlying portfolio or other issuer is incorrect. The available underlying portfolios
selected by the Investment Manager may underperform the market or similar portfolios.

Underlying portfolios risk: Because the Portfolio invests its assets in various underlying portfolios, its ability to achieve its investment
objective depends largely on the performance of the underlying portfolios in which it invests. Investing in underlying portfolios subjects
the Portfolio to the risks of investing in the underlying securities or assets held by those underlying portfolios. Each of the underlying
portfolios in which the Portfolio may invest has its own investment risks, and those risks can affect the value of the underlying portfolios’
shares and therefore the value of the Portfolio’s investments. There can be no assurance that the investment objective of any
underlying portfolio will be achieved. To the extent that the Portfolio invests more of its assets in one underlying portfolio than in
another, the Portfolio will have greater exposure to the risks of that underlying portfolio. In addition, the Portfolio will bear a pro rata
portion of the operating expenses of the underlying portfolios in which it invests. The “List and Description of Underlying Portfolios”
section of the Portfolio’s prospectus identifies certain risks of each underlying portfolio.

6. FEES AND OTHER AFFILIATED TRANSACTIONS

TST serves as a funding vehicle for certain affiliated asset allocation portfolios and certain affiliated separate accounts of Transamerica
Life Insurance Company (“TLIC”), and Transamerica Financial Life Insurance Company.

TAM, the Portfolio’s investment manager, is directly owned by TLIC and AUSA Holding, LLC (“AUSA”), both of which are indirect,
wholly owned subsidiaries of Aegon NV. TLIC is owned by Commonwealth General Corporation (“Commonwealth”). Commonwealth
and AUSA are wholly owned by Transamerica Corporation (DE). Transamerica Corporation (DE) is wholly owned by Aegon
International B.V., which is wholly owned by Aegon NV, a Netherlands corporation, and a publicly traded international insurance group.

Transamerica Fund Services, Inc. (“TFS”) is the Portfolio’s transfer agent. Transamerica Capital, Inc. (“TCI”) is the Portfolio’s distributor/
principal underwriter. TAM, TFS, and TCI are affiliates of Aegon NV.

Certain officers and trustees of the Portfolio are also officers and/or trustees of TAM, TFS and TCI. No interested trustee who is
deemed an interested person due to current or former service with TAM or an affiliate of TAM receives compensation from the Portfolio.
The Portfolio does pay non-interested persons (independent trustees), as disclosed in Trustee and CCO fees within the Statement of
Operations.
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Transamerica 60/40 Allocation VP

NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

6. FEES AND OTHER AFFILIATED TRANSACTIONS (continued)

Investment management fees: TAM serves as the Portfolio’s investment manager, performing administration as well as investment
advisory services. TAM renders investment advisory, supervisory, and administration services under an investment management
agreement and the Portfolio pays a single management fee, which is reflected in Investment management fees within the Statement of
Operations.

The Portfolio pays a management fee to TAM based on daily average net assets at the following rates:

Breakpoints Rate

First $1 billion 0.30%

Over $1 billion 0.28

®  TAM has contractually agreed to waive 0.18% of the average daily net assets from its management fee through
May 1, 2024.

TAM has contractually agreed to waive fees and/or reimburse Portfolio expenses to the extent that the total operating expenses
excluding, as applicable, acquired fund fees and expenses, interest, taxes, brokerage commissions, dividend and interest expenses on
securities sold short, extraordinary expenses, reorganization expenses and other expenses not incurred in the ordinary course of the
Portfolio’s business, exceed the following stated annual operating expense limits to the Portfolio’s daily average net assets. To the
extent an expense limit changed during the period, the prior limit is also listed below. The expenses waived and/or reimbursed, if any,
are included in Expenses waived and/or reimbursed within the Statement of Operations.

Operating
Operating Expense Limit
Expense Limit Effective Through
Service Class 0.63% May 1, 2024

TAM is permitted to recapture amounts contractually waived and/or reimbursed to a class during any of the 36 months from the date on
which TAM waived fees and/or reimbursed expenses for the class. A class may recapture and reimburse TAM only if such amount does
not cause, on any particular business day of the Portfolio, the class’s total annual operating expenses (after the recapture is taken into
account) to exceed the Operating Expense Limits or any other lower limit then in effect. Amounts recaptured, if any, by TAM for the
period ended June 30, 2023 are disclosed in Recapture of previously waived and/or reimbursed fees within the Statement of
Operations.

TAM, on a voluntary basis and in addition to the contractual operating expense limits in effect, from time to time may waive and/or
reimburse expenses of the Portfolio, or any classes thereof, to such level(s) as the Trust’s officers have determined or may reasonably
determine from time to time. Any such voluntary waiver or expense reimbursement may be discontinued by TAM at any time. These
amounts are not subject to recapture by TAM.

As of June 30, 2023, there are no amounts available for recapture by TAM.

Distribution and service fees: TST has a distribution plan (“Distribution Plan”) pursuant to Rule 12b-1 under the 1940 Act. Pursuant to
the Distribution Plan, TST entered into a distribution agreement with TCI as the Portfolio’s distributor.

The Distribution Plan requires the Portfolio to pay distribution fees to TCl as compensation for various distribution activities, not as
reimbursement for specific expenses. Under the Distribution Plan and distribution agreement, TCI, on behalf of the Portfolio, is
authorized to pay various service providers, as direct payment for expenses incurred in connection with distribution of the Portfolio’s
shares.

The fee on the Service Class shares is paid to the insurance companies for providing services and account maintenance for the
policyholders who invest in the variable insurance products which invest in the Service Class shares. The distribution and service fees
are included in Distribution and service fees within the Statement of Operations.

The Portfolio is authorized under the Distribution Plan to pay fees to TCIl based on daily average net assets up to an annual fee of
0.25% of Service Class shares.

Transamerica Series Trust Semi-Annual Report 2023
Page 8



Transamerica 60/40 Allocation VP

NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

6. FEES AND OTHER AFFILIATED TRANSACTIONS (continued)

Transfer agent costs: TFS provides transfer agency services under an intercompany agreement with TAM. TFS has outsourced the
provision of certain sub-transfer agency services to SS&C Technology Holdings, Inc (“SS&C”). The Portfolio does not pay a separate
transfer agent fee to TAM or TFS but does pay certain expenses to SS&C related to applicable sub-transfer agency services. For the
period ended June 30, 2023, (i) the expenses paid to SS&C by the Portfolio are referred to as Transfer agent costs and are included
within the Statement of Operations and (ii) the expenses payable to SS&C by the Portfolio are referred to as Transfer agent costs within
the Statement of Assets and Liabilities.

Brokerage commissions: The Portfolio incurred no brokerage commissions on security transactions placed with affiliates of the
investment manager or sub-adviser(s) for the period ended June 30, 2023.

7. PURCHASES AND SALES OF SECURITIES

For the period ended June 30, 2023, the cost of securities purchased and proceeds from securities sold (excluding short-term
securities) are as follows:

Purchases of Securities Sales of Securities
$ 9,271,002 $ 1,761,243

8. FEDERAL INCOME TAXES AND DISTRIBUTIONS TO SHAREHOLDERS

The Portfolio has not made any provision for federal income or excise taxes due to its policy to distribute all of its taxable income and
capital gains to its shareholders and otherwise qualify as a regulated investment company under Subchapter M of the Internal Revenue
Code. The Portfolio recognizes the tax benefits of uncertain tax positions only where the position is “more likely than not” to be
sustained assuming examination by tax authorities. The Portfolio’s tax returns remain subject to examination by the Internal Revenue
Service and state tax authorities three years from the date of filing for federal purposes and four years from the date of filing for state
purposes. Management has evaluated the Portfolio’s tax provisions taken for all open tax years, and has concluded that no provision for
income tax is required in the Portfolio’s financial statements. If applicable, the Portfolio recognizes interest accrued related to
unrecognized tax benefits in relation to interest and penalties expense in Other within the Statement of Operations. The Portfolio
identifies its major tax jurisdictions as U.S. Federal, the state of Colorado, and foreign jurisdictions where the Portfolio makes significant
investments; however, the Portfolio is not aware of any tax positions for which it is reasonably possible that the total amounts of
unrecognized tax benefits will change materially in the next twelve months. Distributions are determined in accordance with income tax
regulations, which may differ from GAAP.

As of June 30, 2023, the approximate cost for U.S. federal income tax purposes, and the aggregate gross/net unrealized appreciation
(depreciation) in the value of investments (including securities sold short and derivatives, if any) are as follows:

Gross Gross Net Appreciation
Cost Appreciation (Depreciation) (Depreciation)
$ 56,219,663 $ 5,758,093 $ (808,782) $ 4,949,311
Transamerica Series Trust Semi-Annual Report 2023
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Transamerica 60/40 Allocation VP

MANAGEMENT AGREEMENT — CONTRACT RENEWAL

At a meeting of the Board of Trustees of Transamerica Series Trust (the “Trustees” or the “Board”) held on June 14-15, 2023, the Board
considered the renewal of the management agreement (the “Management Agreement”) between Transamerica Asset Management,
Inc. (“TAM”) and Transamerica Series Trust, on behalf of Transamerica 60/40 Allocation VP (the “Portfolio”).

Following its review and consideration, the Board determined that the terms of the Management Agreement were reasonable and that
the renewal of the Management Agreement was in the best interests of the Portfolio and the contract holders invested in the Portfolio.
The Board, including the independent members of the Board (the “Independent Trustees”), unanimously approved the renewal of the
Management Agreement through June 30, 2024.

Prior to reaching their decision, the Trustees requested and received from TAM certain information. They then reviewed such
information as they deemed reasonably necessary to evaluate the Management Agreement, including information they had previously
received from TAM as part of their regular oversight of the Portfolio, and knowledge they gained over time through meeting with TAM.
Among other materials, the Trustees considered comparative fee, expense and performance information prepared by Broadridge
Financial Solutions, Inc. (“Broadridge”), an independent provider of mutual fund performance information, as well as fee, expense and
profitability information prepared by TAM. The Board also considered reductions to the Portfolio’s expense limit, if any, that took effect
after the last renewal of the Agreements. In their review, the Trustees also sought to identify instances in which the Portfolio’s
performance, fees, total expenses and/or profitability appeared to be outliers within its respective peer group or other comparative
metrics, and sought to understand the reasons for such comparative positions.

In their deliberations, the Independent Trustees met privately without representatives of TAM present and were represented throughout
the process by their independent legal counsel. In considering the proposed continuation of the Management Agreement, the Trustees
evaluated and weighed a number of considerations that they believed to be relevant in light of the legal advice furnished to them by
counsel, including independent legal counsel, and made a decision in the exercise of their own business judgment. They based their
decisions on the considerations discussed below, among others, although they did not identify any particular consideration or item of
information that was controlling of their decisions, and each Trustee may have attributed different weights to the various factors.

Nature, Extent and Quality of the Services Provided

The Board considered the nature, extent and quality of the services provided by TAM to the Portfolio in the past and the services
anticipated to be provided in the future. The Board also considered the investment approach for the Portfolio; the experience, capability
and integrity of TAM’s senior management; the financial resources of TAM; TAM’s management oversight process; and TAM’s
responsiveness to any questions by the Trustees.

The Board also considered the continuous and regular investment management and other services provided by TAM. The Board noted
that the investment management and other services provided by TAM include the design, development and ongoing review and
evaluation of the Portfolio and its investment strategy; ongoing portfolio trading oversight and analysis; risk management oversight and
analysis; design, development, implementation and ongoing review and evaluation of a process for the valuation of Portfolio
investments; design, development, implementation and ongoing review and evaluation of a compliance program for the Portfolio;
design, development, implementation and ongoing review and evaluation of a process for the voting of proxies and exercise of rights to
consent to corporate action for Portfolio investments; participation in Board meetings and oversight of preparation of materials for the
Board, including materials for Board meetings and regular communications with the Board; oversight of preparation of the Portfolio’s
prospectus, statement of additional information, shareholder reports and other disclosure materials and regulatory filings for the
Portfolio; and ongoing cash management services for the Portfolio. The Board considered that TAM’s investment management services
also include the provision of supervisory and administrative services to the Portfolio. The Board also noted that TAM, as part of the
services it provides to all Transamerica mutual funds, including the Portfolio, oversees the services provided by the funds’ custodian,
transfer agent, independent accountant and legal counsel and supervises the performance of the recordkeeping and contract holder
service functions of the funds.

Investment Performance

In addition, the Board considered the short- and longer-term performance of the Portfolio in light of its investment objective, policies and
strategies, including relative performance against (i) a peer universe of comparable mutual funds, as prepared by Broadridge, and
(i) the Portfolio’s benchmarks, in each case for various trailing periods ended December 31, 2022. Based on these considerations, the
Board determined that TAM can provide investment and related services that are appropriate in scope and extent in light of the
Portfolio’s investment objectives, policies and strategies and operations, the competitive landscape of the investment company
business and investor needs. The Board’s conclusions as to the Portfolio’s performance are summarized below. For purposes of its
review, the Board generally used the performance of Service Class Shares. In describing the Portfolio’s performance relative to its peer
universe, the summary conclusions characterize performance for the relevant period in relation to whether it was “above,” “below” or “in
line with” the peer universe median and do so using quintile rankings prepared by Broadridge. For simplicity, performance is described
as “above” the median if the Portfolio’s performance ranked anywhere in the first or second quintiles, as “below” the median if it ranked
anywhere in the fourth or fifth quintiles, or “in line with” the median if it ranked anywhere in the third quintile (i.e., even if its precise
return was somewhat above or somewhat below the precise median return).
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Transamerica 60/40 Allocation VP

MANAGEMENT AGREEMENT — CONTRACT RENEWAL (continued)

When considering the Portfolio’'s performance, the Trustees considered any representations made by TAM regarding the
appropriateness of certain peer groups and benchmarks. They recognized that performance reflects a snapshot of a period as of a
specific date, and that consideration of performance data for a different period could generate significantly different performance results.
The Trustees also recognized that even longer-term performance can be negatively affected by performance over a short-term period
when that short-term performance is significantly below the performance of the comparable benchmark or universe of peer funds.

The Board noted that the performance of Service Class Shares of the Portfolio was above the median for its peer universe and above
its composite benchmark, each for the past 1- and 3-year periods.

Management Fee and Total Expense Ratio

The Board considered the management fee and total expense ratio of the Portfolio, including information provided by Broadridge
comparing the management fee and total expense ratio of the Portfolio to the management fees and total expense ratios of comparable
investment companies in both a peer group and broader peer universe compiled by Broadridge. The Board’s conclusions as to the
Portfolio’'s management fee and total expense ratio are summarized below. For purposes of its review, the Board generally used the
actual total expenses (i.e., expenses reflecting any waivers and/or reimbursements) of Service Class Shares. In describing the
Portfolio’s management fee and total expense ratio relative to its peer group and peer universe, the summary conclusions characterize
management fees and total expense ratios for the relevant periods in relation to whether they were “above,” “below” or “in line with” the
peer group or peer universe median and do so using quintile rankings prepared by Broadridge. For simplicity, management fees and
total expense ratios are described as “above” the median if the Portfolio’s management fee or total expense ratio ranked anywhere in
the fourth or fifth quintiles, as “below” the median if it ranked anywhere in the first or second quintiles, or “in line with” the median if it
ranked anywhere in the third quintile (i.e., even if its precise management fee or total expense ratio was somewhat above or somewhat
below the precise median management fee or total expense ratio).

The Board noted that the Portfolio’s contractual management fee was in line with the median for its peer group and above the median
for its peer universe and that the actual total expenses (i.e., expenses reflecting any waivers and/or reimbursements) of Service
Class Shares of the Portfolio were below the medians for its peer group and peer universe. The Trustees also considered that TAM has
entered into an expense limitation arrangement with the Portfolio, which may result in TAM waiving fees for the benefit of contract
holders.

On the basis of these considerations, together with the other information it considered, the Board determined that the management fee
to be received by TAM under the Management Agreement is reasonable in light of the services provided.

Cost of Services Provided and Level of Profitability

The Board reviewed information provided by TAM about the cost of providing and procuring fund management services, as well as the
costs of the provision of administration, transfer agency and other services, to the Portfolio and to Transamerica Series Trust as a
whole by TAM and its affiliates. The Board considered the profitability of TAM and its affiliates in providing these services for the
Portfolio and Transamerica Series Trust as a whole. The Trustees recognized the competitiveness of the mutual fund industry and the
importance of an investment adviser's long-term profitability, including for maintaining company and management stability and
accountability.

The Board also considered the allocation methodology used for calculating the profitability of TAM and its affiliates. The Board noted
that the revenue and expense allocation methodology used by TAM to estimate its profitability with respect to its relationship with the
Portfolio had been reviewed previously by an independent consultant. The Trustees considered that TAM reported that it had not made
material changes to this methodology, and that the methodology had been applied consistently for the Portfolio.

Based on this information, the Board determined that the profitability of TAM and its affiliates from their relationships with the Portfolio
was not excessive.

Economies of Scale

The Board considered economies of scale with respect to the management of the Portfolio, whether the Portfolio had appropriately
benefited from any economies of scale and whether there was the potential for realization of any future economies of scale. The Board
also considered the existence of economies of scale with respect to management of the Transamerica mutual funds overall and the
extent to which the Portfolio benefited from any economies of scale. The Board recognized that, as the Portfolio’s assets increase, any
economies of scale realized by TAM may not directly correlate with any economies of scale that might be realized by the Portfolio. The
Board considered the Portfolio’s management fee schedule and the existence of breakpoints and also considered the extent to which
TAM shared economies of scale, if any, with the Portfolio through undertakings to limit or reimburse Portfolio expenses and to invest in
maintaining and developing its capabilities and services. The Trustees concluded that the Portfolio’s fee structure reflected an
appropriate sharing of any efficiencies or economies of scale to date and noted that they will have the opportunity to periodically
reexamine the appropriateness of the management fee payable to TAM in light of any economies of scale experienced in the future.

Transamerica Series Trust Semi-Annual Report 2023
Page 11



Transamerica 60/40 Allocation VP

MANAGEMENT AGREEMENT — CONTRACT RENEWAL (continued)

Benefits to TAM and/or its Affiliates from their Relationships with the Portfolio

The Board considered other benefits derived by TAM and/or its affiliates from their relationships with the Portfolio. The Board noted that
TAM does not receive benefits from research obtained with commissions paid to broker-dealers for portfolio transactions (commonly
referred to as “soft dollars”) as a result of its relationship with the Portfolio.

Other Considerations

The Board noted that TAM has made a substantial commitment to the recruitment and retention of high quality personnel and maintains
the financial, compliance and operational resources reasonably necessary to manage the Portfolio in a professional manner that is
consistent with the best interests of the Portfolio and the contract holders. In this regard, the Board favorably considered the procedures
and policies TAM has in place to enforce compliance with applicable laws and regulations. The Board also noted that TAM has made
an entrepreneurial commitment and undertaken certain business risks with respect to the management and success of the Portfolio.

Conclusion
After consideration of the factors described above, as well as other factors, the Trustees, including the Independent Trustees,

concluded that the renewal of the Management Agreement was in the best interests of the Portfolio and the contract holders and voted
to approve the renewal of the Management Agreement.
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Transamerica Aegon Bond VP

DISCLOSURE OF EXPENSES
(unaudited)

SHAREHOLDER EXPENSES

Portfolio shareholders may incur two types of costs: (i) transaction costs, including brokerage commissions on purchases and sales of
portfolio shares; and (ii) ongoing costs, including management fees, and other portfolio expenses.

The following example is intended to help you understand your ongoing costs (in dollars and cents) of investing in the Portfolio and to
compare these costs with the ongoing costs of investing in other portfolios.

The example is based on an investment of $1,000 invested at January 1, 2023, and held for the entire six-month period until June 30,
2023.

ACTUAL EXPENSES

The information in the table below provides information about actual account values and actual expenses. You may use the information
in these columns, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your
account value by $1,000 (for example, an $8,600 account value divided by $1,000 = $8.60), then multiply the result by the number in
the appropriate column for your share class titled “Expenses Paid During Period” to estimate the expenses you paid on your account
during this period.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES

The information in the table below provides information about hypothetical account values and hypothetical expenses based on the
Portfolio’s actual expense ratios and assumed rates of return of 5% per year before expenses, which are not the Portfolio’s 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 your Portfolio versus other portfolios.
To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other
portfolios.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional
costs, such as brokerage commissions paid on purchases and sales of Portfolio shares. Therefore, the information under the heading
“Hypothetical Expenses” is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning
different portfolios. If any of these transaction costs were included, your costs would be higher. The expenses shown in the table do not
reflect any fees that may be charged to you by brokers, financial intermediaries, or other financial institutions.

Actual Expenses Hypothetical Expenses
Beginning Ending Ending
Account Value | Account Value Expenses Paid | Account Value Expenses Paid | Net Annualized
Class January 1, 2023 | June 30,2023 During Period ® | June 30,2023 During Period ® | Expense Ratio
Initial Class $ 1,000.00 $ 1,026.10 $ 2.61 $ 1,022.20 $ 2.61 0.52%
Service Class 1,000.00 1,024.20 3.86 1,021.00 3.86 0.77

W 5% return per year before expenses.

®  Expenses are calculated using the Portfolio’s net annualized expense ratio, as disclosed in the table, multiplied by the average account value for the period, multiplied by
the number of days in the period (181 days), and divided by the number of days in the year (365 days).
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS COMPOSITION

At June 30, 2023
(unaudited)

Percentage of Net

Asset Allocation Assets
Corporate Debt Securities 42.4%
U.S. Government Obligations 27.7
Asset-Backed Securities 11.3
Mortgage-Backed Securities 9.9
U.S. Government Agency Obligations 3.9
Short-Term U.S. Government Obligations 3.1
Commercial Paper 1.6
Repurchase Agreement 1.1
Other Investment Company 1.0
Foreign Government Obligations 0.1
Net Other Assets (Liabilities) (2.1)
Total 100.0%
Portfolio Characteristics Years
Average Maturity § 9.26
Duration t 6.43

Percentage of Net

Credit Quality 1 Assets
U.S. Government and Agency Securities 34.7%
AAA 17.3
AA 1.8
A 1.7
BBB 22.5
BB 7.7
B 2.8
CCC and Below 0.5
Not Rated 3.1
Net Other Assets (Liabilities) (2.1)
Total 100.0%

Current and future portfolio holdings are subject to change and risk.

Transamerica Series Trust

Page 2

Average Maturity is computed by weighting the maturity of each
security in the Portfolio by the market value of the security, then
averaging these weighted figures.

Duration is a time measure of a bond'’s interest rate sensitivity, based
on the weighted average of the time periods over which a bond’s cash
flows accrue to the bondholder.

Credit quality represents a percentage of net assets at the end of the
reporting period. Ratings BBB or higher are considered investment
grade. Not rated securities do not necessarily indicate low credit
quality, and may or may not be equivalent of investment grade. The
table reflects Standard and Poor’s (“S&P”) ratings; percentages may
include investments not rated by S&P but rated by Moody’s, or if
unrated by Moody’s, by Fitch ratings, and then included in the closest
equivalent S&P rating. Credit ratings are subject to change. The
Portfolio itself has not been rated by an independent agency.
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS
At June 30, 2023

(unaudited)
Principal Value Principal Value
ASSET-BACKED SECURITIES - 11.3% ASSET-BACKED SECURITIES (continued)
321 Henderson Receivables VI LLC GoodLeap Sustainable Home Solutions Trust (continued)
Series 2010-1A, Class A, Series 2022-1GS, Class A,
5.56%, 07/15/2059 ¥ 2,824,275 $ 2,771,551 2.70%, 01/20/2049 ¥ $ 658,585 $ 526,582
ACM Auto Trust Series 2022-3CS, Class A,
Series 2023-2A, Class A, 4.95%, 07/20/2049 ¥ 633,908 581,120
7.97%, 06/20/2030 ¥ 8,400,000 8,399,016  Hilton Grand Vacations Trust
Anchorage Capital CLO 11 Ltd. Series 2018-AA, Class B,
Series 2019-11A, Class AR, 3.70%, 02/25/2032 ¥ 4,036,594 3,856,807
3-Month LIBOR + 1.14%, Home Equity Asset Trust
6.41% ®, 07/22/2032 ® 4,300,000 4,244,126 Series 2004-4, Class M1,
Anchorage Capital CLO 25 Ltd. 1-Month LIBOR + 0.78%,
Series 2022-25A, Class C, 5.93% ®, 10/25/2034 1,378,494 1,350,233
3-Month Term SOFR + 2.35%, ICG US CLO Ltd.
7.40% ®, 04/20/2035 ¥ 1,000,000 937,910 Series 2014-1A, Class A1A2,
Aqua Finance Trust 3-Month LIBOR + 1.20%,
Series 2021-A, Class A, 6.45% ®, 10/20/2034 ® 2,000,000 1,947,212
1.54%, 07/17/2046 @ 5,732,970 5,062,566 | CM XV LP
BXG Receivables Note Trust Series 15A, Class AR2,
Series 2023-A, Class A, 3-Month LIBOR + 1.00%,
5.77%, 11/15/2038 ¥ 5,215,000 5,155,307  §.25% ®, 07/20/2030 ® 4,424 846 4,385,350
CARS-DB4 LP LCM XXV Ltd.
Series 2020-1A, Class A4, Series 25A, Class AR,
3.19%, 02/15/2050 @ 1,237,240 1,152,897  3.Month Term SOFR + 1.10%,
CgRS-DB5 LP c 6.15% ®, 07/20/2030 ¥ 3,783,149 3,756,871
eries 2021-1A, Class A1, Mosaic Solar Loan Trust
1.44%, 08/15/2051 @ 2,340,814 2,020,856 Series 2023-2A, Class A,
18223/8 20082/1;31/2,)501'6(133 hS 1,396,208 1,194,871 6.86%, 00/22/2063 8.630.760 5,203,468
Iz 7o, ’ ) ) ) MVW LLC
CIFC Funding Ltd. Series 2020-1A, Class A,
?e&'eiﬁoﬂé’(ﬁﬁ’ Céa;?, 091 R, 1.74%, 10/20/2037 ® 1,570,896 1,432,615
-von +0.95%, Series 2021-1WA, Class A,
6.22% (B), 10/24/2030 ® 5,140,834 5,087,636 1.14% 01/22/2041 (A) 1.245 037 1.118.536
Citigroup Mortgage Loan Trust, Inc. Series,2021-1WA Class B ' ' ' '
22%%/8 <2590170-/F2§/12'0(§$?AS’ o 1,683,509 1520037 ik 11222041 0805556 5,267,843
L0705, ’ ’ ’ ’ MVW Owner Trust
DsataBanzko'zsflfAr Class A2 Series 2023-1A, Class A,
eries -1A, Class A2, )
2.06%, 02/27/2051 ¥ 5,149,000 4,510,413 Nt?vslzgs?géi(t)ig%gvance Receivables Trust 11209299 roeste
Diamond Infrastructure Funding LLC Series 2020-T1. Class AT1
Series 2021-1A, Class A, 153 A ‘
1.76%, 04/15/2049 ® 700,000 600,693 13}:,‘3;/;’20082/(1)-54210503;3133 DT 1:200.000 1190443
Dézrzggg;isjis gl“'a";‘:rBTrUSt 3.01%, 08/15/2053 ® 2,700,000 2,678,794
2.05%, 11/21/2033 @ 1,495,859 1357508 e Advance Receivables Trust
Drvden 80 CLO Ltd Series 2020-T2, Class AT2,
Srir;’; 2019-80A. Class AR 1.48%, 09/15/2053 ¥ 9,730,000 9,600,485
&-Month Term SOFR + 1.25%, 7%, CaasE S 350,000 345,022
6.24% ®, 01/17/2033 ® 4,500,000 4,430,385 0ZLM )’(V Ltd ' '
First Investors Auto Owner Trust . )
. Series 2016-15A, Class BR,
Series 2021-2A, Class A, 3-Month LIBOR + 2.25%
0 *) : eV 70,
0.48%, 0?’/1 5/2027 1,703,836 1,654,375 7.50% ®, 04/20/2033 ¥ 3,900,000 3,680,812
Ford Credit Auto Owner Trust
. OZLM XXIV Ltd.
Series 2018-2, Class A, Series 2019-24A, Class A1AR
3.47%, 01/15/2030 ¥ 9,500,000 9,492,636 3-Month LIBOR + 1.16% ’
Series 2019-1, Class A, 6.41% © 07/20/2032 ® 5,000,000 4,913,420
3.52%, 07/15/2030 ¥ 9,000,000 8,884,093 e oo ’ ’ ’ ’
GoodLeap Sustainable Home Solutions RASC Trust
Trust Series 2005-KS11, Class M2,
) 1-Month LIBOR + 0.63%
Series 2021-5CS, Class A, o/ (B) ’
2.31%, 10/20/2048 ¥ 5,521,582 4208364  O-78% 7, 1212512035 1,186,114 1,175,005

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value
ASSET-BACKED SECURITIES (continued) ASSET-BACKED SECURITIES (continued)
Santander Drive Auto Receivables Trust Westlake Automobile Receivables Trust
Series 2020-2, Class D, Series 2021-2A, Class B,
2.22%, 09/15/2026 $ 5,011,098 $ 4,921,180 0.62%, 07/15/2026 ¥ 1,558,000 $ 1,537,008
Series 2021-1, Class D, Total Asset-Backed Securities
1.11.3%, 11/16/2026 12,850,000 12,289,534 (Cost $239,673,510) 238,542,316
Series 2021-2, Class D,
1.35%, 07/15/2027 3,511,000 3,317,949 CORPORATE DEBT SECURITIES - 42.4%
Series 2021-4, Class B, Aerospace & Defense - 0.7%
0.88%, 06/15/2026 3,014,444 2,983,627 Boeing Co.
Series 2021-4, Class C, 1.43%, 02/04/2024 4,311,000 4,196,119
1.26%, 02/16/2027 11,270,000 10,832,627 5.15%, 05/01/2030 4,065,000 4,024,431
Series 2022-2, Class A3, 5.93%, 05/01/2060 3,605,000 3,565,508
2.98%, 10/15/2026 6,912,089 6,836,212 Embraer Netherlands Finance BV
Sierra Timeshare Receivables Funding 6.95%, 01/17/2028 ¥ 2,524,000 2,510,568
;LQ 2019-2A, Class A —14.290.620
ri -
2.59% 05/20/2036 ® 1,726,725 1663559 AlrFreight & Logistics - 0.3%
Series 2020-2A, Class A, GXO Logistics, Inc.
1.33%, 07/20/2037 ® 5,271,963 4881960  285%, 07/15/2031 7,010,000 5,441,013
Series 2020-2A, Class B, Automobile Components - 0.1%
2.32%, 07/20/2037 @ 2,645,054 2,471,614  Aptiv PLC/Aptiv Corp.
Series 2021-1A, Class B, 3.25%, 03/01/2032 2,241,000 1,923,648
1.34%, 11/20/2037 @ 3,197,216 2,942,901 Automobiles - 1.0%
Series 2021-1A, Class C, BMW US Capital LLC
1.79%, 11/20/2037 @ 1,406,906 1,289,534 2.80%, 04/11/2026 ¥ 2,444,000 2,304,218
Series 2023-1A, Class A, Ford Motor Co.
5.20%, 01/20/2040 ¥ 8,963,632 8,816,016 4.35%, 12/08/2026 © 1,500,000 1,449,947
Sound Point CLO XII Ltd. Ford Motor Credit Co. LLC
Series 2016-2A, Class AR2, 3.38%, 11/13/2025 6,412,000 5,959,132
3-Month LIBOR + 1.05%, 6.95%, 06/10/2026 3,337,000 3,355,821
6.30% ®, 10/20/2028 ® 1,216,024 1,213,309 General Motors Co.
Sound Point CLO XVI Ltd. 6.25%, 10/02/2043 3,464,000 3,378,454
Series 2017-2A, Class AR, Stellantis Finance US, Inc.
3-Month LIBOR + 0.98%, 6.38%, 09/12/2032 ¥ 2,618,000 2,671,088
6.24% (B), 07/25/2030 ® 4,499,162 4,442,243 Volkswagen Group of America Finance
Stack Infrastructure Issuer LLC LLC
Series 2019-1A, Class A2, 1.63%, 11/24/2027 ® 2,658,000 2,272,882
4.54%, 02/25/2044 ® 3,723,551 3,666,416 21391 542
TCI-Symphony CLO Ltd. —_—
Series 2016-1A, Class AR?2, Banks - 5.4%
o/ (B) ®) ,
6.26% *, 10/13/2032 4,900,000 4,824,623 2.65% ®, 03/11/2032 4,810,000 3,982,348
TEWCLO Ltd. 5.29% ®, 04/25/2034 10,513,000 10,409,585
Series 2018-1A, Class A1R, A D S
3-Month LIBOR + 0.97%, Barclays PLC
6.23% ©®, 04/25/2031 ® 5,000,000 4,947,695 ~ Fixed until11/02/2025,
Toyota Auto Loan Extended Note Trust 7.33% ™, 11/02/2026 9,530,000 9,741,082
Series 2019-1A, Class A, BBVA Bancomer SA |
2.56%, 11/25/2031 @ 5,000,000 4,855 351 8.45% K 06/29/2038 6,000,000 6,006,000
Venture 38 CLO Ltd. BNP Paribas SA o .
Series 2019-38A, Class A1R, Fixed until 11/17/2027 ™, 9.25% 7,472,000 7,700,739
3-Month LIBOR + 1.16%, BPCE SA N
6.46% ® 07/30/2032 ¥ 4,900,000 4,794,155 4..50%, 03/15/2025 ¢ 5,079,000 4,873,131
Venture XXVII CLO Ltd. Citigroup, Inc. . .
Series 2017-27A, Class AR, Fixed until 12/10/2025 ( ), 4.00% ® 4,677,000 3,992,989
3-Month LIBOR + 1.05%, 6.17% ®, 05/25/2034 6,517,000 6,564,648
6.30% ®, 07/20/2030 ® 5,300,166 5,244,095  Intesa Sanpaolo SpA
Veridian Auto Receivables Trust Fixed until 11/21/2032,
Series 2023-1A, Class A2, 8.25% ®, 11/21/2033 ® 10,875,000 11,417,100
5.97%, 08/17/2026 ¥ 3,952,000 3,940,331
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value

CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)

Banks (continued) Capital Markets (continued)

JPMorgan Chase & Co. LPL Holdings, Inc.

Fixed until 02/01/2025 ®, 4.60% ® $ 6,576,000 $ 6,132,120 4.00%, 03/15/2029 ™ $ 3,436,000 $ 3,014,857

5.35% ®, 06/01/2034 © 6,548,000 6,597,032  Morgan Stanley

Fixed until 09/14/2032, 5.25% ® 04/21/2034 7,470,000 7,373,906
5.72% ®, 09/14/2033 1,916,000 1,940,686  UBS Group AG

Lloyds Banking Group PLC Fixed until 11/15/2032,

Fixed until 06/27/2026 ©, 6.75% ® 4,128,000 3,777,996  9.02% ®, 11/15/2033 ® 5,138,000 6,163,429

Northern Trust Corp. 37,770,652
6.13%, 11/02/2032 5,595,000 5797564  Ghemicals - 0.7%

PNC Flnar?mal Services Group, Inc. ASP Unifrax Holdings, Inc.

Fixed until 01/24/2033, 5.25%, 09/30/2028 964,000 695,941
5.07% ®, 01/24/2034 4,247,000 4,075,655  Emc Corp.

Truist Financial Corp. 5.65%, 05/18/2033 2,310,000 2,255,044
Fixed until 01/26/2033, International Flavors & Fragrances, Inc.

5.12% (B), 01/26/2034 © 5,881,000 5,570,662 2.30%’ 11/01/2030 (A) 3,368,000 2,667,900
5.87% ®, 06/08/2034 2,908,000 2,908,192  Mosaic Co.

US Bancorp 4.05%, 11/15/2027 © 2,413,000 2,296,933
Fixed until 06/10/2033, NOVA Chemicals Corp.

5.84% (B), 06/12/2034 5,841,000 5,879,970 4.88%, 06/01/2024 (A) 4,367,000 4,266,472

Wells Fargo & Co. Nutrien Ltd.

5.39% ©, 04/24/2034 6,705,000 _ 6.659.351  4.20%, 04/01/2029 2,559,000 2,415,129
114,026,850 14,597,419

Beverages - 0.5% Commercial Services & Supplies - 1.2%

Anheuser-Busch InBev Worldwide, Inc. ADT Security Corp.

4.75%, 01/23/2029 3,526,000 3,506,119 4.13%, 08/01/2029 ¥ 3,980,000 3,437,725

Constellation Brands, Inc. Ashtead Capital, Inc.

3.15%, 08/01/2029 1,710,000 1,540,999 4.25%, 11/01/2029 ® 2,612,000 2,369,598
3.70%, 12/06/2026 1,725,000 1,640,337 5.55%, 05/30/2033 @ 4,300,000 4,192,099

Primo Water Holdings, Inc. Republic Services, Inc.

4.38%, 04/30/2029 ® 4,951,000 4,242,264 5.00%, 04/01/2034 3,323,000 3,314,150
10,929,719  Stericycle, Inc.

Biotechnology - 0.3% 3.88%, 01/15/2029 3,293,000 2,923,854

Amgen, Inc. 5.38%, 07/15/2024 ¥ 1,498,000 1,478,641
2.00%, 01/15/2032 1,570,000 1,239,152 Triton Co_ntamer Inte_rnatlonal Ltd./TAL
5.60%, 03/02/2043 2,350,000 2,353,651  International Container Corp.

CSL Finance PLC 3.25%, 03/15/2032 8,597,000 6,725,901
4.63%, 04/27/2042 ™ 3,315,000 3,066,312 24,441,968

6,659,115 Communications Equipment - 0.2%

Building Products - 0.5% CommScope, Inc.

Carlisle Cos., Inc. 4.75%, 09/01/2029 6,057,000 4,775,777
2.20%, 03/01/2032 6,022,000 4,750,827 Construction & Engineering - 0.3%

3.75%, 12/01/2027 1,847,000 1,752,585  Ashton Woods USA LLC/Ashton Woods

Carrier Global Corp. Finance Co.

2.72%, 02/15/2030 2,471,000 2,123,521 4.63%, 08/01/2029 - 04/01/2030 ® 2,867,000 2,444,832

Standard |ndustriesy Inc. IHS Netherlands Holdco BV
3.38%, 01/15/2031 @ 2,349,000 1,891,876 8.00%, 09/18/2027 W 2,253,000 2,051,356

10.518.809 Odebrecht Oil & Gas Finance Ltd.
. —_— Zero Coupon, 07/31/2023 ¥ ©® 500,930 989

Capital Markets - 1.8% Quanta Services, Inc.

Charles Schwab Corp. 2.90%, 10/01/2030 2,599,000 2,199,537
Fixed until 05/19/2033, T A ROR 714
5.85% ®), 05/19/2034 6,998,000 7,097,803 — 6,696,714

Deutsche Bank AG Construction Materials - 0.1%

Fixed until 11/10/2032, CRH America Finance, Inc.
7.08% (B)’ 02/10/2034 7,813,000 7’224’442 3.40%, 05/09/2027 ® 3,283,000 3,070,231

Goldman Sachs Group, Inc. Consumer Staples Distribution & Retail - 0.9%

Fixed until 02/24/2032, 7-Eleven, Inc.
3.10% ®, 02/24/2033 8,167,000 6,896,215  1.80%, 02/10/2031 ¥ 7,903,000 6,248,902
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value
CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)
Consumer Staples Distribution & Retail (continued) Electric Utilities - 1.2%
Albertsons Cos., Inc./Safeway, Inc./New Black Hills Corp.
Albertsons LP 3.15%, 01/15/2027 $ 2,383,000 $ 2,207,004
4.63%, 01/15/2027 ™ $ 6,311,000 $ 5,979,037 4.25%, 11/30/2023 1,806,000 1,793,379
InRetail Consumer Cleveland Electric llluminating Co.
3.25%, 03/22/2028 ¥ 3,319,000 2,850,191 3.50%, 04/01/2028 ¥ 5,670,000 5,194,184
Sysco Corp. Duke Energy Corp.
5.95%, 04/01/2030 2,884,000 3,018,219 5.00%, 12/08/2027 1,612,000 1,600,509
18,096,349 EDP Finance BV
Containers & Packaging - 0.7% - 3.63%, 07/15/2_024 Lol 6,685,000 6,511,791
Clydesdale Acquisition Holdlings, Inc. Eg:)r:iﬁe;nAlfgﬁr?;aEi::;;\/ISE;XaGen
MGall?JzZ;’S:él:gziggsas:)lutions Holding Co 21690.000 200720 5.38%, 12/30/2030 ° 539,000 850,350
7:88%, 08/15/2026 1,749,000 1735347 'S oo oamemgge 1,814,000 1,652,554
Pactlv_ Evergreen Group Issuer, Inc./ JSW Hydro Energy Ltd.
Pactiv Evergreen Group Issuer LLC 4.13%, 05/18/2031 © 2,688,000 2,262,613
4.00%, 10/15/2027 5,002,000 4,422,399 \RG Energy, Inc.
Sonoco Products Co. 3.38%, 02/15/2029 ¥ 1,347,000 1,101,669
2.25%, 02/01/2027 2,759,000 2,464,398 3.63%, 02/15/2031 @ 1,408,000 1,097,417
WRK?o, Inc. Pacific Gas & Electric Co.
3.90%, 06/01/2028 3,738,000 3479812 5509, 02/01/2031 2,494,000 1,949,703
14,186,676 3.30%, 12/01/2027 400,000 350,116
Distributors - 0.1% 26,071,289
LKQ Corp. N Electronic Equipment, Instruments & Components - 0.7%
6.25%, 06/15/2033 @ 2,308,000 2,324417  Arrow Electronics, Inc.
Diversified REITs - 2.1% 2.95%, 02/15/2032 3,924,000 3,237,860
Broadstone Net Lease LLC Keysight Technologies, Inc.
2.60%, 09/15/2031 3,252,000 2,329,090 4.60%, 04/06/2027 4,260,000 4,191,750
GLP Capital LP/GLP Financing Il, Inc. Sensata Technologies, Inc.
4.00%, 01/15/2030 3,337,000 2,891,853 4.38%, 02/15/2030 ™ 3,358,000 2,999,499
HAT Holdings | LLC/HAT Holdings Il LLC Trimble, Inc.
3.38%, 06/15/2026 ¥ 1,725,000 1,545,898 6.10%, 03/15/2033 3,496,000 3,540,651
Highwoods Realty LP 13,969,760
4.j3%, 03/15/2028 . . 2,353,000 2,057,048 Energy Equipment & Services - 0.1%
Invitation Homes Operating Partnership Schlumberger Holdings Corp.
LP 3.90%, 05/17/2028 @ 2,210,000 2,081,639
4.15%, 04/15/2032 2,039,000 1,825,158 Entertainment - 0.2% -
Ladder Capital Finance Holdings LLLP/ Take-Two Interac.tiv; Software. Inc
Zézd;‘;: Y atads 6,287,000 5462,378  O00%: 04/14/2025 4676,000 4,508,309
Physicians Realty LP Financial Services - 2.0%
2.63%, 11/01/2031 2,665,000 2,072,086  AerCap Ireland Capital DAC/AerCap
Prologis LP Global Aviation Trust
5.25%, 06/15/2053 2,061,000 2,021,490  4:45%, 04/03/2026 4,553,000 4,346,134
SBA Tower Trust Aviation Capital Group LLC
6.60%, 01/15/2028 (A) 13,662,000 13,876,885 3.50%, 11/01/2027 E:; 1,917,000 1,694,162
Simon Property Group LP 5.50%, 12/?5/2024 ‘ 6,897,000 6,749,821
2.20%, 02/01/2031 2,053,000 1,650,249  Avolon Holdings Funding Ltd.
5.50%, 03/08/2033 3,433,000 3407,065  288% 02/15/2025 ' 4,308,000 4,005,696
VICI Properties LP 5.50%, 01/15/2026 5,905,000 5,717,212
4.95%, 02/15/2030 4,885,000 4,582,521  Element Fleet Management Corp.
e 6.27%, 06/26/2026 @ 6,390,000 6,367,457
_A3TANTA Equitable Holdings, Inc.
Diversified Telecommunication Services - 0.4% 5.59%, 01/11/2033 5,777,000 5,636,623
Verizon Communications, Inc. Fiserv, Inc.
1.68%, 10/30/2030 2,518,000 1,987,013 5.45%, 03/02/2028 3,555,000 3,571,930
1.75%, 01/20/2031 3,718,000 2,932,257  United Wholesale Mortgage LLC
4.13%, 03/16/2027 2,716,000 2,636,517 5.50%, 11/15/2025 ® 4,479,000 4,262,444
7,555,787 42,351,479
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value
CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)
Food Products - 1.3% Health Care Providers & Services (continued)
Bunge Ltd. Finance Corp. Tenet Healthcare Corp.

1.63%, 08/17/2025 $ 2,589,000 $ 2,380,752 5.13%, 11/01/2027 $ 3,149,000 $ 3,005,690

2.75%, 05/14/2031 © 4,539,000 3,802,641 UnitedHealth Group, Inc.

Cargill, Inc. 5.20%, 04/15/2063 3,721,000 3,707,583

5.13%, 10/11/2032 ™ 1,947,000 1,963,636 42,408,944
JBS USA LU.X SABS USA Food Co./ Hotels, Restaurants & Leisure - 1.5%

JBS USA Finance, Inc.

3.00%, 02/02/2029 3,438,000 2013816  Doyne USA Ine

T e 430, 19, 4.75%, 05/15/2029 ¥ 1,273,000 1,146,897
PllgnT s Pride Corp. Expedia Group, Inc.

3.50%, 0.3/01/2032 6,123,000 4,840,844 2.95%, 03/15/2031 968,000 814,284
B e e 1 606,000 40026y 380% 0211512028 1,724,000 1,611,765

5.50% 12/15/2029 ® 5,089,000 4695975 iton Domestic Operating Co., Inc.

e ’ ’ ’ ’ 3.75%, 05/01/2029 ¥ 4,439,000 3,940,144
Vlterr? Finance BV “ Hyatt Hotels Corp.

4.90%, 04/21/2027 6,387,000 6145242 50, 10/01/2024 1,740,000 1,655,939

___ 28,152,166  |nternational Game Technology PLC
Ground Transportation - 0.2% 6.50%, 02/15/2025 ® 2,190,000 2,190,000
Norfolk Southern Corp. Marriott International, Inc.

4.55%, 06/01/2053 5,737,000 5,164,643 2.75%, 10/15/2033 3,037,000 2,409,301
Health Care Equipment & Supplies - 0.6% 5.75%, 05/01/2025 372,000 372,667
Alcon Finance Corp. MGM Resorts International

2.75%, 09/23/2026 3,201,000 2,938,902  4.75%, 10/15/2028 3,753,000 3,406,840

5.75%, 12/06/2052 ¥ 2,080,000 2,185,043  NCL Corp. Ltd.

Boston Scientific Corp. 5.88%, 03/15/2026 ¥ 3,086,000 2,886,693

4.70%, 03/01/2049 672,000 628,622  Royal Caribbean Cruises Ltd.

GE HealthCare Techno|ogies, Inc. 5.50%, 04/01/2028 ® 1,499,000 1,398,323

5.86%, 03/15/2030 1,896,000 1,045,427  Scientific Games International, Inc.

Medline Borrower LP 7.25%, 11/15/2029 ¥ 1,730,000 1,732,162

3.88%, 04/01/2029 ®¥ 1,821,000 1,577,961  Viking Cruises Ltd.

5.25%. 10/01/2029 @ © 1,459,000 1,265,935 5.88%, 09/15/2027 ¥ 5,609,000 5,155,344
Stryker Corp. Warnermedia Holdings, Inc.

1.95%, 06/15/2030 2,941,000 2,454,921 5.05%, 03/15/2042 3,639,000 3,061,078

12,996,811 31,781,437
Health Care Providers & Services - 2.0% Household Durables - 0.2%
Centene Corp. Century Communities, Inc.

3.00%, 10/15/2030 1,490,000 1,241,613 3.88%, 08/15/2029 ¥ 2,621,000 2,272,085

3.38%, 02/15/2030 4,842,000 4,154,678 6.75%, 06/01/2027 1,402,000 1,404,088

4.25%, 12/15/2027 1,332,000 1,248,943 3,676,173
CHS/Community Health Systems, Inc. Independent Power & Renewable Electricity Producers - 0.2%

5.25%, 05/15/2030 ® 2,372,000 1,868,453 Calpine Corp.

Cigna Group 3.75%, 03/01/2031 ¥ 6,056,000 4,907,534
Cz\;éol?l 0|fr:105/2030 2,652,000 2,251,888 Industrial Conglomerates - 0.2%

4.76% 0312612038 2,708,000 2,495,850 Gfggf;" 'S';ﬂg&(z 3.755.000 3315512

5.25%, 01/30/2031 1,707,000 1,699,678 N 0 T EEEEE—
Elevance Health, Inc. Insurance - 2.0% ,

2.25%, 05/15/2030 2,698,000 2,258,772 Ao Corp/Aon Global Holdings PLC

5.13%, 02/15/2053 4,194,000 4,056,218  9:00%,09/12/2032 3,999,000 3,943,525
HCA, Inc. AXA SA

4.13%. 06/15/2029 1,992,000 1,842,276 8.60/?, 12/1 5/2030. 4,572,000 5,528,499

5.38%, 09/01/2026 7,615,000 7,552,609 Cloverie PLC for Zurich Insurance Co.

5.88%, 02/01/2029 144,000 144917 U0 ,

Humana, Inc. Fixed ug)tll 06/24/2026(,E)

5.50%, 03/15/2053 2,506,000 2493088  D:63% ©, 06/24/2046 8,142,000 7,997,724
Molina Healthcare, Inc. Global Atlantic Finance Co.

4.38%, 06/15/2028 ¥ 2,587,000 2,385,788 | xed until 07/15/2026,

4.70% ®, 10/15/2051 ¥ 10,751,000 7,620,321
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value
CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)
Insurance (continued) Metals & Mining (continued)
Hanwha Life Insurance Co. Ltd. Novelis Corp.
Fixed until 02/04/2027, 3.25%, 11/15/2026 ¥ $ 915,000 $ 828,359
3.38% ®, 02/04/2032 ® $ 4,600,000 $ 4,114,954 9,081,360
Muenchener Rueckversicherungs- Oil, Gas & Consumable Fuels - 3.8%
Gesellschaft AG Antero Midstream Partners LP/Antero
glgz?/U‘Q’m0151/£2?>%2()(4)1?;““’ 2,400,000 2,400,576 Midstream Finance Corp.
PO70 ’ ’ ’ ’ 5.38%, 06/15/2029 ¥ 1,226,000 1,139,224
Ohio National Financial Services, Inc. 7.88% 05/15/2026 ¥ 4.119.000 4.174.343
6.63%, 05/01/2031 W © 1,650,000 1,534,575  Boardwalk Pipelines LP o Y
6.80%, 01/24/2030 ® 8,992,000 8357394 3 40%, 02/15/2031 6,178,000 5,303,357
41,497,568  Cheniere Energy Partners LP
Interactive Media & Services - 0.3% 4.00%, 03/01/2031 7,245,000 6,378,246
Baidu, Inc. 4.50%, 10/01/2029 2,795,000 2,564,627
4.38%, 05/14/2024 © 2,675,000 2,637,228  Chevron USA, Inc.
Meta Platforms, Inc. 3.25%, 10/15/2029 2,256,000 2,087,008
4.80%, 05/15/2030 3,786,000 3,787,047  Energy Transfer LP
6.424 275 6.00%, 06/15/2048 5,855,000 5,517,508
. —————  EnLink Midstream Partners LP
IT Services - 0.1% 5.05%, 04/01/2045 5,234,000 4,108,690
Gartner, Inc. Exxon Mobil Corp.
4.50%, 07/01/2028 ® 3,175,000 _ 2,966,144  304%, 03/01/2026 3,098,000 2,961,648
Life Sciences Tools & Services - 0.1% NuStar Logistics LP
Charles River Laboratories International, 5.63%, 04/28/2027 3,008,000 2,885,574
Inc. 5.75%, 10/01/2025 1,162,000 1,132,894
4.00%, 03/15/2031 ¥ 2,308,000 2,004,314  Occidental Petroleum Corp.
Machinery - 0.3% 5.55%, 03/15/2026 9,951,000 9,824,125
CNH Industrial Capital LLC ONEOK Partners LP
4.55%, 04/10/2028 3,482,000 3,356,628 4.90%, 03/15/2025 1,442,000 1,417,497
Huntington Ingalls Industries, Inc. ONEOK, Inc.
2.04%, 08/16/2028 4,682,000 3,929,872  6.10%, 11/15/2032 4,711,000 4,790,739
m Ovintiv, Inc.
— 6.25%, 07/15/2033 3,331,000 3,284,476
Media - 1.2% Petroleos Mexicanos
Charter Communications Operating LLC/ 6.50%, 01/23/2029 (C) 3,820,000 3,166,357
Charter Communications Operating 6.84%, 01/23/2030 3,043,000 2,420,082
Capital 6.88%, 10/16/2025 © 2,701,000 2,595,126
5.13%, 07/01/2049 4,695,000 3,689,343 7.69%, 01/23/2050 1,538,000 1,042,688
Clear Channel Outdoor Holdings, Inc. Pioneer Natural Resources Co.
5.13%, 08/15/2027 ¥ 1,660,000 1,495,672 2.15%, 01/15/2031 3,204,000 2,619,300
7.50%, 06/01/2029 ®© 1,505,000 1,113,677  Plains All American Pipeline LP/PAA
Comcast Corp. Finance Corp.
4.15%, 10/15/2028 5,221,000 5,056,891 3.55%, 12/15/2029 2,175,000 1,906,771
CSC Holdings LLC Sabine Pass Liquefaction LLC
4.50%, 11/15/2031 ¥ 2,712,000 1,890,399 5.90%, 09/15/2037 ¥ 4,100,000 4,158,302
4.63%, 12/01/2030 ® 1,569,000 698,160  Targa Resources Partners LP/Targa
Paramount Global Resources Partners Finance Corp.
4.20%, 05/19/2032 © 2,050,000 1,717,003 4.00%, 01/15/2032 1,834,000 1,584,509
Virgin Media Secured Finance PLC Western Midstream Operating LP
4.50%, 08/15/2030 ™ 2,620,000 2,196,399 6.15%, 04/01/2033 3,449,000 3,458,278
5.50%, 05/15/2029 ¥ 6,126,000 5,541,383 80,521,369
VZ Secured Financing BV Passenger Airlines - 0.3%
5.00%, 01/15/2032 ¥ 1,810,000 1,457,713 American Airlines Pass-Through Trust
24,856,640 3.15%, 08/15/2033 1,831,981 1,594,152
Metals & Mining - 0.4% Delta Air Lines Pass-Through Trust
ArcelorMittal SA 3.20%, 10/25/2025 2,106,000 2,063,581
6.55%, 11/29/2027 4,759,000 4,878,956  Delta Air Lines, Inc./SkyMiles IP Ltd.
Glencore Funding LLC 4.75%, 10/20/2028 ¥ 2,654,000 2,574,623
2.63%, 09/23/2031 @ 4,193,000 3,374,045 6,232,356

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value

CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)

Personal Care Products - 0.3% Software (continued)

Kenvue, Inc. Rackspace Technology Global, Inc.

5.00%, 03/22/2030 ¥ $ 5,597,000 $ 5,648,693 3.50%, 02/15/2028 ¥ $ 2,875,000 $ 1,293,831

Pharmaceuticals - 1.0% Workday, Inc.

AbbVie, Inc. 3.50%, 04/01/2027 4,421,000 4,189,488
3.20%, 05/14/2026 2,245,000 2,126,855 17,293,622
4.05%, 11/21/2039 2,177,000 1,891,370  Specialized REITs - 0.6%

Bausch Health Cos., Inc. EPR Properties
5.25%, 01/30/2030 @ 4,435,000 1,840,525 3.75%, 08/15/2029 3,079,000 2,495,663

Bayer US Finance Il LLC Iron Mountain, Inc.

4.38%, 12/15/2028 ™ 2,032,000 1,926,213 5.25%, 03/15/2028 ¥ 5,956,000 5,563,379

Merck & Co., Inc. Weyerhaeuser Co.

5.00%, 05/17/2053 4,428,000 4,484,090 4.00%, 04/15/2030 4,097,000 3,766,606

Pfizer Investment Enterprises Pte Ltd. 11,825,648
5.11%, 05/19/2043 3,704,000 3,707,910 Specialty Retail - 0.1%

Royalty Pharma PLC Lowe’s Cos., Inc.

V?-f(?%i 09/02/2030 3,973,000 3192544 375%, 04/01/2032 2,915,000 2,636,905
é?s%iz,nocé/22/2027 1,511,000 1,319,750 Technology Hardware, Storage & Peripherals - 0.5%

—__ _—__  Dellnternational LLC/EMC Corp.
20489257 5309, 10/01/2029 5,891,000 5,851,300

Professional Services - 0.2% 6.02%, 06/15/2026 4,056,000 4,121,377

Equifax, Inc. 9,972,677
2.60%, 12/01/2024 2,138,000 2,035,973 Tobacco - 0.5% -
5.10%, 12/15/2027 2,968,000 2,933,676 BAT International Finance PLC

4969649 3959, 06/15/2025 ® 6,466,000 6,225,506

Retail REITs - 0.2% Philip Morris International, Inc.

Realty Income Corp. 5.63%, 11/17/2029 3,644,000 3,711,665
4.90%, 07/15/2033 3,666,000 3,502,425 Reynolds American, Inc.

Semiconductors & Semiconductor Equipment - 1.5% 7.25%, 06/15/2037 559,000 _ 585,103

Advanced Micro Devices, Inc. 10,522,274
3.92%, 06/01/2032 4,212,000 3,990,843 wireless Telecommunication Services - 0.5%

Broadcom, Inc. Altice France SA
1.95%, 02/15/2028 @ 1,551,000 1,340,860 5.50%, 10/15/2029 ® 1,272,000 909,661
3.19%, 11/15/2036 ¥ 7,615,000 5,751,061  Axian Telecom

Foundry JV Holdco LLC 7.38%, 02/16/2027 ¥ 728,000 666,120
5.88%, 01/25/2034 ¥ 3,441,000 3,418,953  Sprint LLC

Intel Corp. 7.88%, 09/15/2023 2,979,000 2,986,144
5.63%, 02/10/2043 2,427,000 2,461,273 T-Mobile USA, Inc.

KLA Corp. 3.50%, 04/15/2031 2,545,000 2,245,150
4.10%, 03/15/2029 3,181,000 3,058,773 3.88%, 04/15/2030 1,806,000 1,663,660

Microchip Technology, Inc. Vmed O2 UK Financing | PLC
0.98%, 09/01/2024 3,095,000 2,923,039 4.75%, 07/15/2031 ® 2,825,000 2,349,343

QUALCOMM, Inc. . 10,820,078

S?(jviz(;kgssligt?g:g (Iric 1,817,000 1,359,387 Total Corporate Debt Securities
1.80%, 06/01/2026 1,728,000 1,543,300 (Cost $896,262,166) 693,935,629

TSMC Global Ltd. FOREIGN GOVERNMENT OBLIGATIONS - 0.1%

1.38%, 09/28/2030 ® 7,302,000 5725657  pominican Republic - 0.1%
31,573,146 Dominican Republic International Bonds

Software - 0.8% 4.88%, 09/23/2032 ® 1,489,000 1,265,487

Crowdstrike Holdings, Inc. 5.50%, 01/27/2025 © 1,140,000 1,120,642
3.00%, 02/15/2029 1,311,000 1,130,602 Total Foreign Government Obligations

NCR Corp. (Cost $2,297,868) 2,386,129
5.13%, 04/15/2029 ¥ 2,386,000 2,112,325
5.25%, 10/01/2030 ® 2,379,000 2,068,223 MORTGAGE-BACKED SECURITIES - 9.9%

Oracle Corp. 1211 Avenue of the Americas Trust
3.65%, 03/25/2041 2,154,000 1,656,461  Series 2015-1211, Class A1A1,

6.90%, 11/09/2052 4,331,000 4,842,692 3.90%, 08/10/2035 ¥ 5,900,000 5,489,469

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value
MORTGAGE-BACKED SECURITIES (continued) MORTGAGE-BACKED SECURITIES (continued)
20 Times Square Trust HarborView Mortgage Loan Trust
Series 2018-20TS, Class B, Series 2006-7, Class 2A1A,
3.20% ®, 05/15/2035 ¥ $ 5,148,000 $ 4,285,710 1-Month LIBOR + 0.40%,
Alternative Loan Trust 5.55% ® 09/19/2046 $ 116,643 $ 107,133
Series 2005-14, Class 2A1, JPMorgan Chase Commercial Mortgage
1-Month LIBOR + 0.42%, Securities Trust
5.36% ®, 05/25/2035 79,453 71,581 Series 2020-ACE, Class A,
BAMLL Commercial Mortgage Securities 3.29%, 01/10/2037 ¥ 7,500,000 7,057,411
Trust Metlife Securitization Trust
Series 2019-BPR, Class ANM, Series 2017-1A, Class A,
3.11%, 11/05/2032 ¥ 2,700,000 2,455,972 3.00% ®, 04/25/2055 ® 1,729,803 1,580,503
Banc of America Funding Trust MFA Trust
Series 2005-D, Class A1, Series 2021-RPL1, Class A1,
4.38% ® 05/25/2035 979,064 906,612 1.13% ®, 07/25/2060 @ 2,706,454 2,373,483
BBCMS Mortgage Trust Mill City Mortgage Loan Trust
Series 2018-TALL, Class D, Series 2019-1, Class A1,
1-Month LIBOR + 1.60%, 3.25% ® 10/25/2069 @ 1,009,418 949,144
6.79% ®, 03/15/2037 ® 5,000,000 3,393,860  Morgan Stanley Bank of America Merrill
BX Commercial Mortgage Trust Lynch Trust
Series 2019-XL, Class C, Series 2015-C20, Class ASB,
1-Month Term SOFR + 1.36%, 3.07%, 02/15/2048 1,430,775 1,400,237
6.51% ®, 10/15/2036 ® 2,040,000 2,018,102 Series 2015-C27, Class ASB,
Series 2020-VKNG, Class C, 3.56%, 12/15/2047 2,271,418 2,201,232
1-Month Term SOFR + 1.51%, New Residential Mortgage Loan Trust
6.66% ®, 10/15/2037 ® 1,624,000 1,583,687 Series 2016-4A, Class A1,
Citigroup Commercial Mortgage Trust 3.75% ®, 11/25/2056 @ 3,474,108 3,156,955
Series 2016-P5, Class AAB, Series 2018-RPL1, Class A1,
2.84%, 10/10/2049 4,413,972 4,219,321 3.50% ®, 12/25/2057 ¥ 7,852,838 7,327,519
COMM Mortgage Trust Series 2019-2A, Class A1,
Series 2016-787S, Class A, 4.25% ®, 12/25/2057 ¥ 6,229,676 5,869,557
3.55%, 02/10/2036 ¥ 5,000,000 4,535,379 Series 2019-4A, Class A1B,
CSMC Trust 3.50% ®), 12/25/2058 ® 5,483,677 5,013,758
Series 2020-RPL4, Class A1, Series 2019-5A, Class A1B,
2.00% ®, 01/25/2060 ¥ 6,411,348 5,503,372 3.50% ®, 08/25/2059 ¥ 2,730,308 2,513,218
Series 2021-RPL3, Class A1, Series 2019-RPL2, Class A1,
2.00% ®, 01/25/2060 ¥ 5,852,865 4,922,561 3.25% ® 02/25/2059 ¥ 4,020,272 3,752,206
DOLP Trust Series 2020-1A, Class A1B,
Series 2021-NYC, Class A, 3.50% ®, 10/25/2059 ® 8,538,585 7,846,910
2.96%, 05/10/2041 ® 5,300,000 4,144,897  OBX Trust
Extended Stay America Trust Series 2023-NQM4, Class AT,
Series 2021-ESH, Class A, 6.11% ®, 03/25/2063 @ 3,714,945 3,687,541
1-Month LIBOR + 1.08%, One New York Plaza Trust
6.27% ®, 07/15/2038 ¥ 5,300,558 5,195,780 Series 2020-1NYP, Class A,
Fontainebleau Miami Beach Trust 1-Month LIBOR + 0.95%,
Series 2019-FBLU, Class A, 6.14% ® 01/15/2036 ¥ 4,000,000 3,789,498
3.14%, 12/10/2036 @ 5,000,000 4,730,800  Reperforming Loan Trust REMICS
Series 2019-FBLU, Class C, Series 2006-R1, Class AF1,
3.75%, 12/10/2036 ¥ 2,800,000 2,644,997 1-Month LIBOR + 0.34%,
Series 2019-FBLU, Class D, 5.49% ® 01/25/2036 ¥ 1,183,168 1,080,808
4.10% ®, 12/10/2036 ¥ 1,500,000 1,417,530  SFO Commercial Mortgage Trust
Great Wolf Trust Series 2021-555, Class A,
Series 2019-WOLF, Class C, 1-Month Term SOFR + 1.26%,
1-Month Term SOFR + 1.75%, 6.34% ®, 05/15/2038 ® 4,600,000 4,017,731
6.89% ® 12/15/2036 ¥ 7,000,000 6,867,445  Tharaldson Hotel Portfolio Trust
GS Mortgage Securities Trust Series 2018-THL, Class C,
Series 2016-GS3, Class AAB, 1-Month LIBOR + 1.65%,
2.78%, 10/10/2049 2,431,193 2,309,570 6.84% ® 11/11/2034 ® 2,862,824 2,793,801

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value
MORTGAGE-BACKED SECURITIES (continued) U.S. GOVERNMENT AGENCY OBLIGATIONS (continued)
Towd Point Mortgage Trust Federal National Mortgage Association (continued)
Series 2017-1, Class A1, 6-Month LIBOR + 1.61%,
2.75% ® 10/25/2056 ¥ $ 330,014 $ 325,115 5.73% ®, 08/01/2036 $ 4,728 $ 4,730
Series 2017-4, Class A1, Uniform Mortgage-Backed Security
2.75% ®, 06/25/2057 ¥ 5,777,630 5,423,392 5.50%, TBA ) 29,183,000 29,054,185
Series 2017-6, Class A1, Total U.S. Government Agency Obligations
2.75% ®, 10/25/2057 ™ 10,568,277 9,986,131 (Cost $81,934,424) 81,144,611
Series 2018-2, Class A1, -
3.25% ® 03/25/2058 ¥ 260,763 248,013 U.S. GOVERNMENT OBLIGATIONS - 27.7%
Series 2018-4, Class A1, U.S. Treasury - 25.9%
3.00% ®, 06/25/2058 ¥ 7,587,710 6,894,493  U.S. Treasury Bonds
Series 2019-1, Class A1, 1.25%, 05/15/2050 51,075,200 28,653,985
3.75% ®, 03/25/2058 ¥ 10,389,843 9,718,566 1.88%, 02/15/2051 10,224,000 6,757,824
Series 2020-4, Class A1, 2.00%, 02/15/2050 © 11,099,000 7,593,710
1.75%, 10/25/2060 ® 14,221,393 12,350,599 2.25%, 05/15/2041 12,471,000 9,689,517
Series 2022-1, Class A1, 2.25%, 08/15/2046 © 5,162,000 3,763,017
3.75% ®, 07/25/2062 ¥ 11,804,936 10,876,027 2.38%, 02/15/2042 - 05/15/2051 95,164,300 73,840,251
Series 2022-4, Class A1, 2.75%, 08/15/2042 © 31,154,000 25,637,552
3.75%, 09/25/2062 ¥ 10,962,829 10,032,952 3.00%, 08/15/2052 8,642,800 7,335,914
Series 2023-1, Class A1, 3.50%, 02/15/2039 2,786,000 2,665,854
3.75%, 01/25/2063 ¥ 9,608,993 8,759,462 3.63%, 05/15/2053 15,457,000 14,829,059
WaMu Mortgage Pass-Through 3.88%, 02/15/2043 - 05/15/2043 35,398,000 34,477,679
Certificates Trust 4.00%, 11/15/2052 25,736,000 26,391,464
Series 2005-AR13, Class A1A1, 4.25%, 05/15/2039 © 8,659,000 9,040,875
1-Month LIBOR + 0.58%, U.S. Treasury Bonds, Principal Only
5.73% ®, 10/25/2045 681,483 640,737 STRIPS
Total Mortgage-Backed Securities Zero Coupon, 08/15/2052 © 67,846,000 23,010,052
(Cost $215,982,911) 208,470,777  U.S. Treasury Notes
1.13%, 02/15/2031 6,529,400 5,366,351
U.S. GOVERNMENT AGENCY OBLIGATIONS - 3.9% 1.25%, 08/15/2031 5,319,000 4,362,827
Federal Home Loan Mortgage Corp. 1.38%, 11/15/2031 12,965,000 10,685,996
3.00%, 04/01/2052 954,676 841,207 1.50%, 02/15/2030 36,667,000 31,393,254
3.50%, 08/01/2049 646,157 595,770 1.88%, 02/15/2032 14,309,500 12,250,274
12-Month LIBOR + 1.35%, 2.25%, 11/15/2025 1,874,800 1,771,100
3.62% ®, 09/01/2035 15,473 15,391 2.25%, 08/15/2027 © 5,887,000 5,439,956
12-Month LIBOR + 1.87%, 2.75%, 08/15/2032 421,000 385,725
4.12% ®, 09/01/2035 60,453 59,397 2.88%, 05/15/2028 - 05/15/2032 52,519,800 49,395,110
5.00%, 08/01/2024 - 07/01/2025 39,896 39,663 3.38%, 05/15/2033 30,374,000 29,277,688
Federal National Mortgage Association 3.50%, 01/31/2028 - 02/15/2033 69,942,000 68,053,050
3.00%, 08/01/2049 - 05/01/2052 2,001,246 1,771,039 3.88%, 11/30/2027 14,901,400 14,685,446
12-Month LIBOR + 1.34%, 4.13%, 01/31/2025 - 11/15/2032 32,886,900 33,468,345
3.59% ® 12/01/2034 730 712 4.25%, 09/30/2024 6,481,500 6,394,911
1-Year CMT + 2.15%, 546,516,786
3.90% ®, 07/01/2232 2,103 2079 ys, Treasury Inflation-Protected Securities - 1.8%
1-Year CBMT * 1.81%, U.S. Treasury Inflation-Protected Indexed
3.93% ®, 08/01/2035 5,946 5,854 Bonds
4.00%, 10/01/2047; 02/01/2048 1,682,639 1,604,146 0.25%, 02/15/2050 35.165,404 24.495 589
1-Year CBMT +2.18%, U.S. Treasury Inflation-Protected Indexed
4.30% ®, 10/01/2035 1,086 1,064 Notes
6-Month LIBOR + 1.75%, 0.13%, 07/15/2030 14,099,112 12,631,510
4.50% ®, 05/01/2035 41,486 40,621 - -
4.50%, 08/01/2052 9,375,178 9,018,139 87,127,099
1-Year CMT + 2.22%, Total U.S. Government Obligations
4.66% ®, 01/01/2028 2,644 2,597 (Cost $586,171,777) __ 583,643,885
12-MTA + 1.20%,
4.94% ©, 06/01/2043 27,791 26,863 COMMERCIAL PAPER - 1.6%
5.00%, 01/01/2025 - 04/01/2053 27,988,498 27,468,198  Financial Services - 0.9%
5.50%, 03/01/2053 10,625,435 10,592,956 ~ Chariot Funding LLC
5.61% ™, 09/28/2023 5,272,000 5,199,906
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Transamerica Series Trust

Semi-Annual Report 2023

Page 11



Transamerica Aegon Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Shares Value
COMMERCIAL PAPER (continued) OTHER INVESTMENT COMPANY - 1.0%
Financial Services (continued) Securities Lending Collateral - 1.0%
Liberty Street Funding LLC State Street Navigator Securities
5.46% ™, 11/01/2023 $ 13,500,000 $ 13,241,925 Lending Trust - Government
18,441,831 Money Market Portfolio, 5.06% 21,589,835 $ 21,589,835
Software - 0.7% Total Other Investment Company
Manhattan Asset Funding Co. LLC (Cost $21,589,835) 21,589,835
5.74% ™, 12/12/2023 16,112,000 15,697,720
Total Commercial Paper Principal Value
(Cost $34,167,246) 34139551  REPURCHASE AGREEMENT - 1.1%
Fixed Income Clearing Corp.,
- - o,
SHORT-TERM U..S. GOVERNMENT OBLIGATIONS - 3.1% 2.30% . dated 06/30/2023. to be
U.S. Treasury Bills repurchased at $24,052,912 on
4.79% ™, 09/07/2023 592,000 586,406 07303/2023 CoIIate’raIizéd by a
5.14% ™, 09/07/2023 6,591,000 6,528,717 Us Goverﬁment Obli ationy
5.16% *, 09/07/2023 2,473,000 2,449,631 0'560/ due 02/28/202?3 and’with a
o (H) _ DU 7, )
5.30% ", 09/07/2023 - 09/14/2023 56,396,000 55,808,769 value of $24,529 274. $ 24,048,302 24,048,302
Total Short-Term U.S. Government Obligations Total Repurchase Agreement
(Cost $65,356,741) — 65373523 ¢ st $24,048,302) 24,048,302
Total Investments
(Cost $2,167,484,780) 2,153,274,558
Net Other Assets (Liabilities) - (2.1)% (43,447,543)
Net Assets - 100.0% $ 2,109,827,015
INVESTMENT VALUATION:
Valuation Inputs "
Level 1 - Level 2 - Level 3 -
Unadjusted Other Significant Significant

Quoted Prices Observable Inputs  Unobservable Inputs

Value

ASSETS

Investments

Asset-Backed Securities

Corporate Debt Securities

Foreign Government Obligations
Mortgage-Backed Securities

U.S. Government Agency Obligations
U.S. Government Obligations
Commercial Paper

Short-Term U.S. Government Obligations
Other Investment Company
Repurchase Agreement

Total Investments

FOOTNOTES TO SCHEDULE OF INVESTMENTS:

(A

— 3 238,542,316 $ —
— 893,935,629 —
— 2,386,129 —
— 208,470,777 —
— 81,144,611 —
— 583,643,885 —
— 34,139,551 —
— 65,373,523 —

21,589,835 — —

— 24,048,302 —

$ 238,542,316
893,935,629
2,386,129
208,470,777
81,144,611
583,643,885
34,139,551
65,373,523
21,589,835
24,048,302

$ 21,589,835 §$ 2,131,684,723 $ —

$ 2,153,274,558

Securities are exempt from registration pursuant to Rule 144A of the Securities Act of 1933. Securities may be resold as transactions exempt from

registration, normally to qualified institutional buyers. At June 30, 2023, the total value of 144A securities is $742,651,508, representing 35.2% of

the Portfolio’s net assets.

®  Floating or variable rate securities. The rates disclosed are as of June 30, 2023. For securities based on a published reference rate and spread,
the reference rate and spread are indicated within the description. Variable rate securities with a floor or ceiling feature are disclosed at the
inherent rate, where applicable. Certain variable rate securities are not based on a published reference rate and spread, but are determined by the
issuer or agent and are based on current market conditions; these securities do not indicate a reference rate and spread in the description.

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

SCH

EDULE OF INVESTMENTS (continued)

At June 30, 2023

(una

udited)

FOOTNOTES TO SCHEDULE OF INVESTMENTS (continued):

(©)

(D)
(E)

All or a portion of the securities are on loan. The total value of all securities on loan is $21,972,021, collateralized by cash collateral of $21,589,835
and non-cash collateral, such as U.S. government securities and irrevocable letters of credit, of $844,470. The amount of securities on loan
indicated may not correspond with the securities on loan identified because securities with pending sales are in the process of recall from the
brokers.

Perpetual maturity. The date displayed is the next call date.

Securities are exempt from registration under Regulation S of the Securities Act of 1933, which exempts from registration securities offered and
sold outside the United States. Securities may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act of 1933. At June 30, 2023, the total value of Regulation S securities is
$11,731,329, representing 0.6% of the Portfolio’s net assets.

When-issued, delayed-delivery andlor forward commitment (including TBAs) security. Security to be settled and delivered after June 30, 2023.
Security may display a coupon rate of 0.00%, as the rate is to be determined at time of settlement.

Securities are subject to sale-buyback transactions. The average amount of sale-buybacks outstanding during the period ended June 30, 2023 was
$0 at a weighted average interest rate of 0.00%.

Rates disclosed reflect the yields at June 30, 2023.

There were no transfers in or out of Level 3 during the six-month period ended June 30, 2023. Please reference the Investment Valuation section
of the Notes to Financial Statements for more information regarding investment valuation and pricing inputs.

PORTFOLIO ABBREVIATIONS:

CMT Constant Maturity Treasury
LIBOR London Interbank Offered Rate
MTA Month Treasury Average

REIT Real Estate Investment Trust

SOFR Secured Overnight Financing Rate
STRIPS Separate Trading of Registered Interest and Principal of Securities

TBA

To Be Announced

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

STATEMENT OF ASSETS AND LIABILITIES

At June 30, 2023
(unaudited)

Assets:
Investments, at value (cost $2,143,436,478)
(including securities loaned of $21,972,021)
Repurchase agreement, at value (cost $24,048,302)
Cash
Cash collateral pledged at broker for:
TBA commitments
Centrally cleared swap agreements
Receivables and other assets:
Investments sold
Net income from securities lending
Shares of beneficial interest sold
Interest

Variation margin receivable on centrally cleared swap

agreements
Prepaid expenses

Total assets

Liabilities:

Cash collateral received upon return of:
Securities on loan

Payables and other liabilities:
When-issued, delayed-delivery, forward and TBA

commitments purchased

Shares of beneficial interest redeemed
Investment management fees
Distribution and service fees
Transfer agent costs
Trustee and CCO fees
Audit and tax fees
Custody fees
Legal fees
Printing and shareholder reports fees
Other accrued expenses

Total liabilities
Net assets

Net assets consist of:
Capital stock ($0.01 par value)
Additional paid-in capital
Total distributable earnings (accumulated losses)

Net assets

Net assets by class:
Initial Class
Service Class

Shares outstanding:
Initial Class
Service Class

Net asset value and offering price per share:
Initial Class
Service Class

The Notes to Financial Statements are an integral part of this report.

Transamerica Series Trust

$ 2,129,226,256
24,048,302
90,888

555,000
6,000

58,645,451
36,916
105,996
16,385,586

31
9,154

2,229,109,580

21,589,835

96,412,476
118,468
849,621
107,000

411
898
33,855
112,486
17,572
16,182
23,761

119,282,565

$ 2,246,003
2,339,088,037
(231,507,025)

$ 1,592,064,197
517,762,818

169,009,115
55,591,188

$ 9.42
9.31

STATEMENT OF OPERATIONS
For the period ended June 30, 2023
(unaudited)

Investment Income:
Interest income
Net income from securities lending

Total investment income

Expenses:
Investment management fees
Distribution and service fees:
Service Class
Transfer agent costs
Trustee and CCO fees
Audit and tax fees
Custody fees
Legal fees
Printing and shareholder reports fees
Other

Total expenses
Net investment income (loss)

Net realized gain (loss) on:
Investments
Foreign currency transactions

Net realized gain (loss)

Net change in unrealized appreciation (depreciation) on:

Investments

Translation of assets and liabilities denominated in foreign

currencies
Net change in unrealized appreciation (depreciation)
Net realized and change in unrealized gain (loss)

Net increase (decrease) in net assets resulting from
operations

$ 46,536,597
126,299

46,662,896

4,518,780

666,145
9,618
31,932
35,943
107,898
46,567
41,665
45,447

5,503,995
41,158,901

(1,340,186)
54,035

(1,286,151)

(9,649,672)

7,486
(9,642,186)
(10,928,337)

$ 30,230,564

Semi-Annual Report 2023
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Transamerica Aegon Bond VP

STATEMENT OF CHANGES IN NET ASSETS
For the period and year ended:

From operations:
Net investment income (loss)
Net realized gain (loss)
Net change in unrealized appreciation (depreciation)

Net increase (decrease) in net assets resulting from operations

Dividends and/or distributions to shareholders:
Initial Class
Service Class

Net increase (decrease) in net assets resulting from dividends and/or
distributions to shareholders

Capital share transactions:
Proceeds from shares sold:
Initial Class
Service Class

Dividends and/or distributions reinvested:
Initial Class
Service Class

Cost of shares redeemed:
Initial Class
Service Class

Net increase (decrease) in net assets resulting from capital share transactions
Net increase (decrease) in net assets

Net assets:
Beginning of period/year
End of period/year

Capital share transactions - shares:
Shares issued:
Initial Class
Service Class

Shares reinvested:
Initial Class
Service Class

Shares redeemed:
Initial Class
Service Class

Net increase (decrease) in shares outstanding:
Initial Class
Service Class

June 30, 2023
(unaudited)

December 31, 2022

$ 41,158,901
(1,286,151)
(9,642,186)

$ 41,985,300
(246,044,911)
(59,507,912)

30,230,564

(263,567,523)

(23,417,643)
(14,442,123)

— (37,859,766)

1,116,319,868 41,289,901
2,623,999 7,391,387
1,118,943,867 48,681,288
— 23,417,643

— 14,442,123

— 37,859,766
(314,608,299) (265,328,020)
(38,956,173) (107,937,664)
(353,564,472) (373,265,684)
765,379,395 (286,724,630)
795,609,959 (588,151,919)

1,314,217,056

1,902,368,975

$ 2,109,827,015

$ 1,314,217,056

117,694,740 4,292,225
280,741 736,315
117,975,481 5,028,540
— 2,441,881

— 1,520,224

— 3,962,105

(32,929,008)
(4,179,136)

(26,586,909)
(11,054,135)

(37,108,144)

(37,641,044)

84,765,732 (19,852,803)
(3,898,395) (8,797,596)
80,867,337 (28,650,399)

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

FINANCIAL HIGHLIGHTS
For a share outstanding during the period and years indicated:

Initial Class
June 30, 2023 December 31, December 31, December 31, December 31, December 31,
(unaudited) 2022 2021 2020 2019 2018

Net asset value, beginning of period/year $ 9.18 $ 11.08 $ 12.08 $ 11.77 $ 11.12 $ 11.56
Investment operations:
Net investment income (loss) ® 0.21 0.28 0.23 0.27 0.31 0.27
Net realized and unrealized gain (loss) 0.03® (1.91) (0.33) 0.61 0.63 (0.35)
Total investment operations 0.24 (1.63) (0.10) 0.88 0.94 (0.08)
Dividends and/or distributions to shareholders:
Net investment income — (0.27) (0.18) (0.52) (0.29) (0.30)
Net realized gains — — (0.72) (0.05) — (0.06)
Total dividends and/or distributions to shareholders — (0.27) (0.90) (0.57) (0.29) (0.36)
Net asset value, end of period/year $ 9.42 $ 9.18 $ 11.08 $ 12.08 $ 11.77 $ 11.12
Total return 2.61%© (14.84)% (0.87)% 7.68% 8.41% (0.65)%
Ratio and supplemental data:
Net assets end of period/year (000’s) $ 1,592,064 $ 773,454 $ 1,153,539 $ 1,372,817 $ 1,805,918 $ 1,833,477
Expenses to average net assets 0.52%® 0.66% 0.67% 0.67% 0.67% 0.69%
Net investment income (loss) to average net assets 4.54%" 2.82% 1.96% 2.24% 2.63% 2.37%
Portfolio turnover rate 49%© 126%® 18%"® 30%® 27%© 42%°

()
(B)

Calculated based on average number of shares outstanding.

The amount of net realized and unrealized gain/(loss) per share does not correspond with the amounts reported within the Statement of Changes due to the timing of
purchases and redemptions of Portfolio shares and fluctuating market values during the period.

Not annualized.

Annualized.

Excludes sale-buyback transactions.

(©)
(0)
(E)

For a share outstanding during the period and years indicated:

Service Class

June 30, 2023 December 31, December 31, December 31, December 31, December 31,
(unaudited) 2022 2021 2020 2019 2018

Net asset value, beginning of period/year $ 9.09 $ 1097 $ 1196 $ 11.65 $  11.01 $ 1146
Investment operations:
Net investment income (loss) ® 0.20 0.25 0.20 0.24 0.27 0.24
Net realized and unrealized gain (loss) 0.02® (1.89) (0.32) 0.61 0.63 (0.36)
Total investment operations 0.22 (1.64) (0.12) 0.85 0.90 (0.12)
Dividends and/or distributions to shareholders:
Net investment income — (0.24) (0.15) (0.49) (0.26) (0.27)
Net realized gains — — (0.72) (0.05) — (0.06)
Total dividends and/or distributions to shareholders — (0.24) (0.87) (0.54) (0.26) (0.33)
Net asset value, end of period/year $ 9.31 $ 9.09 $ 1097 $  11.96 $ 1165 $  11.01
Total return 2.42%© (15.08)% (1.07)% 7.40% 8.22% (1.02)%
Ratio and supplemental data:
Net assets end of period/year (000’s) $ 517,763 $ 540,763 $ 748,830 $ 813,000 $ 811,186 $ 806,020
Expenses to average net assets 0.77%® 0.91% 0.92% 0.92% 0.92% 0.94%
Net investment income (loss) to average net assets 4.25%® 2.58% 1.72% 1.99% 2.38% 2.11%
Portfolio turnover rate 49%©) 126%® 18%® 30%® 27%® 42%®

(A
(B)

Calculated based on average number of shares outstanding.

The amount of net realized and unrealized gainl/(loss) per share does not correspond with the amounts reported within the Statement of Changes due to the timing of
purchases and redemptions of Portfolio shares and fluctuating market values during the period.

Not annualized.

Annualized.

Excludes sale-buyback transactions.

(©)
(D)
(B)

The Notes to Financial Statements are an integral part of this report.
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Transamerica Aegon Bond VP

NOTES TO FINANCIAL STATEMENTS
At June 30, 2023
(unaudited)

1. ORGANIZATION

Transamerica Series Trust (“TST”) is an open-end management investment company registered under the Investment Company Act of
1940, as amended (the “1940 Act”). TST applies investment company accounting and reporting guidance. TST serves as a funding
vehicle for variable life insurance, variable annuity, and group annuity products. Transamerica Aegon Bond VP (formerly, Transamerica
PIMCO Total Return VP) (the “Portfolio”) is a series of TST and is classified as diversified under the 1940 Act. The Portfolio currently
offers two classes of shares, Initial Class and Service Class.

The only shareholders of the Portfolio are affiliated insurance company separate accounts and affiliated asset allocation portfolios.
Contract holders of the variable life and annuity contracts are not shareholders of the Portfolio. For ease of reference, shareholders and
contract holders are collectively referred to in this report as “shareholders.”

This report must be accompanied or preceded by the Portfolio’s current prospectus, which contains additional information about the
Portfolio, including risks, as well as investment objectives and strategies.

Transamerica Asset Management, Inc. (“TAM”) serves as investment manager for the Portfolio pursuant to an investment management
agreement. TAM provides continuous and regular investment management services to the Portfolio. TAM supervises the Portfolio’s
investments, conducts its investment program and provides supervisory, compliance and administrative services to the Portfolio.

TAM currently acts as a “manager of managers” and has hired sub-advisers to furnish day-to-day investment advice and
recommendations. TAM may, in the future, determine to provide all aspects of the day-to-day management of a Portfolio without the
use of a sub-adviser. When acting as a manager of managers, TAM provides investment management services that include, without
limitation, the design and development of the Portfolio and its investment strategies and the ongoing review and evaluation of those
investment strategies including recommending changes in strategy where it believes appropriate or advisable; the selection of one or
more sub-advisers for the Portfolio employing a combination of quantitative and qualitative screens, research, analysis and due
diligence; negotiation of sub-advisory agreements and fees; oversight and monitoring of sub-advisers and recommending changes to
sub-advisers where it believes appropriate or advisable; recommending portfolio combinations and liquidations where it believes
appropriate or advisable; selection and oversight of transition managers, as needed; regular supervision of the Portfolio’s investments;
regular review and evaluation of sub-adviser performance; daily monitoring of the sub-advisers’ buying and selling of securities for the
Portfolio; regular review of holdings; ongoing trade oversight and analysis; regular monitoring to ensure adherence to investment
process; regular calls and periodic on-site visits with sub-advisers; portfolio construction and asset allocation when using multiple
sub-advisers for a Portfolio; risk management oversight and analysis; oversight of negotiation of investment documentation and
agreements; design, development, implementation and regular monitoring of the valuation process; periodic due diligence reviews of
pricing vendors and vendor methodology; design, development, implementation and regular monitoring of the compliance process;
respond to regulatory inquiries and determine appropriate litigation strategy, as needed; review of proxies voted by sub-advisers;
oversight of preparation and review of materials for meetings of the Portfolio’s Board of Trustees (the “Board”), participation in these
meetings and preparation of regular communications with the Board; oversight of preparation and review of prospectuses, shareholder
reports and other disclosure materials and regulatory filings for the Portfolio; oversight of other service providers to the Portfolio, such
as the custodian, the transfer agent, the Portfolio’s independent accounting firm and legal counsel; supervision of the performance of
recordkeeping and shareholder relations functions for the Portfolio; and oversight of cash management services. TAM uses a variety of
quantitative and qualitative tools to carry out its investment management services. TAM, not the Portfolio, is responsible for paying the
sub-adviser(s) for their services, and sub-advisory fees are TAM'’s expense.

TAM’s investment management services also include the provision of supervisory and administrative services to the Portfolio. These
services include performing certain administrative services for the Portfolio and supervising and overseeing the administrative, clerical,
recordkeeping and bookkeeping services provided to the Portfolio by State Street Bank and Trust Company (“State Street”), to whom
TAM has outsourced the provision of certain sub-administration services. To the extent agreed upon by TAM and the Portfolio from time
to time, TAM’s supervisory and administrative services include, but are not limited to: monitoring and verifying the custodian’s daily
calculation of the Net Asset Values (“NAV”); shareholder relations functions; compliance services; valuation services; assisting in due
diligence and in the oversight and monitoring of certain activities of sub-advisers and certain aspects of Portfolio investments; assisting
with Portfolio combinations and liquidations; oversight of the preparation and filing, and review, of all returns and reports, in connection
with federal, state and local taxes; oversight and review of regulatory reporting; supervising and coordinating the Portfolio’s custodian
and dividend disbursing agent and monitoring their services to the Portfolio; assisting the Portfolio in preparing reports to shareholders;
acting as liaison with the Portfolio’s independent public accountants and providing, upon request, analyses, fiscal year summaries and
other audit related services; assisting in the preparation of agendas and supporting documents for and minutes of meetings of trustees
and committees of trustees; assisting in the preparation of regular communications with the trustees; and providing personnel and office
space, telephones and other office equipment as necessary in order for TAM to perform supervisory and administrative services to the
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Transamerica Aegon Bond VP

NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

1. ORGANIZATION (continued)

Portfolio. The Portfolio pays certain fees and expenses to State Street for sub-administration services which are not administrative
services covered by the management agreement with TAM or paid for through the management fees payable thereunder. For the
period ended June 30, 2023, (i) the expenses paid to State Street for sub-administration services by the Portfolio are shown as a part of
Other expenses within the Statement of Operations and (ii) the expenses payable to State Street for sub-administration services from
the Portfolio are shown as part of Other accrued expenses within the Statement of Assets and Liabilities.

2. SIGNIFICANT ACCOUNTING POLICIES

In preparing the Portfolio’s financial statements in accordance with Generally Accepted Accounting Principles in the United States of
America (“GAAP”), estimates or assumptions (which could differ from actual results) may be used that affect reported amounts and
disclosures. The following is a summary of significant accounting policies followed by the Portfolio.

Foreign currency denominated investments: The accounting records of the Portfolio are maintained in U.S. dollars. Securities and
other assets and liabilities denominated in foreign currencies are translated into U.S. dollars based on the closing exchange rate each
day. The cost of foreign securities purchased and any realized gains or losses are translated at the prevailing exchange rates in effect
on the date of the respective transaction. The Portfolio combines fluctuations from currency exchange rates and fluctuations in value
when computing net realized and unrealized gains or losses from investments.

Net foreign currency gains and losses resulting from changes in exchange rates include, foreign currency fluctuations between trade
date and settlement date of investment security transactions, gains and losses on forward foreign currency contracts, and the difference
between the receivable amounts of interest and dividends recorded in the accounting records in U.S. dollars and the amounts actually
received.

Foreign currency denominated assets may involve risks not typically associated with domestic transactions. These risks include
revaluation of currencies, adverse fluctuations in foreign currency values, and possible adverse political, social, and economic
developments, including those particular to a specific industry, country or region.

Security transactions and investment income: Security transactions are accounted for on the trade date. Security gains and losses
are calculated on a first-in, first-out basis. Dividend income, if any, is recorded on the ex-dividend date or, in the case of foreign
securities, as soon as the Portfolio is informed of the ex-dividend dates, net of foreign taxes. Non-cash dividends, if any, are recorded
on the ex-dividend date at fair value. Interest income, if any, is recorded on the accrual basis from settlement date, net of foreign taxes.
Fixed income premiums and discounts are amortized and/or accreted over the lives of the respective securities.

Multiple class operations, income, and expenses: Income, non-class specific expenses, and realized and unrealized gains and
losses are allocated to each class daily based upon net assets. Each class bears its own specific expenses in addition to the allocated
non-class specific expenses.

Distributions to shareholders: Distributions are recorded on the ex-dividend date and are determined in accordance with federal
income tax regulations, which may differ from GAAP.

Commission recapture: The sub-adviser(s), to the extent consistent with the best execution and usual commission rate policies and
practices, may elect to place security transactions of the Portfolio with broker/dealers with which TST has established a commission
recapture program. A commission recapture program is any arrangement under which a broker/dealer applies a portion of the
commissions received by such broker/dealer on the security transactions to the Portfolio. In no event will commissions, paid by the
Portfolio, be used to pay expenses that would otherwise be borne by any other portfolios within TST, or by any other party.

There were no commissions recaptured during the period ended June 30, 2023 by the Portfolio.

Indemnification: In the normal course of business, the Portfolio enters into contracts that contain a variety of representations that
provide general indemnifications. The Portfolio’s maximum exposure under these arrangements is unknown, as this would involve
future claims that may be made against the Portfolio and/or its affiliates that have not yet occurred. However, based on experience, the
Portfolio expects the risk of loss to be remote.
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Transamerica Aegon Bond VP

NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

3. INVESTMENT VALUATION

TAM has been designated as the Portfolio’s valuation designee pursuant to Rule 2a-5 under the 1940 Act with responsibility for fair
valuation subject to oversight by the Portfolio’s Board of Trustees. The net asset value of the Portfolio is computed as of the official
close of the New York Stock Exchange (“NYSE”) each day the NYSE is open for business.

TAM utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a hierarchy that
prioritizes inputs to valuation methods. The inputs or methodology used for valuing securities are not necessarily an indication of the
risk associated with investing in those securities. The three levels (“Levels”) of inputs of the fair value hierarchy are defined as follows:

Level 1—Unadjusted quoted prices in active markets for identical securities.

Level 2—Inputs, other than quoted prices included in Level 1, which are observable, 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 based on the best information available in the circumstances, to the extent observable inputs are not
available, which may include TAM’s own assumptions used in determining the fair value of the Portfolio’s investments.

The inputs used to measure fair value may fall into different Levels of the fair value hierarchy. In such cases, for disclosure purposes,
the Level in the fair value hierarchy that is assigned to the fair value measurement of a security is determined based on the lowest Level
input that is significant to the fair value measurement in its entirety. Certain investments that are measured at fair value using NAV per
share, or its equivalent, using the “practical expedient” have not been classified in the fair value Levels.

The hierarchy classification of inputs used to value the Portfolio’s investments at June 30, 2023, is disclosed within the Investment
Valuation section of the Schedule of Investments.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, but not
limited to, the type of security, whether the security is new and not yet established in the marketplace, the liquidity of markets, and other
characteristics particular to the security. To the extent that valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is generally greatest for instruments categorized in Level 3. Due to the inherent uncertainty of valuation, the
determination of values may differ significantly from values that would have been realized had a ready market for investments existed,
and the differences could be material.

Fair value measurements: Descriptions of the valuation techniques applied to the Portfolio’s significant categories of assets and
liabilities measured at fair value on a recurring basis are as follows:

Asset-backed securities: The fair value of asset-backed securities is estimated based on models that consider the estimated cash flows
of each tranche of the entity, establish a benchmark yield, and develop an estimated tranche specific spread to the benchmark yield
based on the unique attributes of the tranche. To the extent the inputs are observable and timely, the values would generally be
categorized in Level 2 of the fair value hierarchy; otherwise they would be categorized in Level 3.

Corporate debt securities: The fair value of corporate debt securities is estimated using various techniques, which consider recently
executed transactions in securities of the issuer or comparable issuers, market price quotations (where observable), bond spreads,
fundamental data relating to the issuer, and credit default swap spreads adjusted for any basis difference between cash and derivative
instruments. While most corporate debt securities are categorized in Level 2 of the fair value hierarchy, in instances where lower
relative weight is placed on transaction prices, quotations, or similar observable inputs, they are categorized in Level 3.

Foreign government obligations: Foreign government obligations are normally valued using a model that incorporates market
observable data such as reported sales of similar securities, broker quotes, yields, bids, offers, and reference data. Certain securities
are valued by principally using dealer quotations. Foreign government obligations generally are categorized in Level 2 of the fair value
hierarchy, or Level 3 if inputs are unobservable.

Mortgage-backed securities: The fair value of mortgage-backed securities is estimated based on models that consider issuer type,
coupon, cash flows, mortgage prepayment projection tables and adjustable rate mortgage evaluations that incorporate index data,
periodic life caps and the next coupon reset date. To the extent the inputs are observable and timely, the values would generally be
categorized in Level 2 of the fair value hierarchy; otherwise they are categorized in Level 3.
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NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

3. INVESTMENT VALUATION (continued)

U.S. government agency obligations: U.S. government agency obligations are comprised of two main categories consisting of agency
issued debt and mortgage pass-throughs. Generally, agency issued debt securities are valued in a manner similar to U.S. government
obligations. Mortgage pass-throughs include to be announced (“TBA”) securities and mortgage pass-through certificates. Generally,
TBA securities and mortgage pass-throughs are valued using dealer quotations. Depending on market activity levels and whether
quotations or other observable data are used, these securities are typically categorized in Level 2 of the fair value hierarchy; otherwise
they would be categorized in Level 3.

U.S. government obligations: U.S. government obligations are normally valued using a model that incorporates market observable data
such as reported sales of similar securities, broker quotes, yields, bids, offers, and reference data. Certain securities are valued by
principally using dealer quotations. U.S. government obligations generally are categorized in Level 2 of the fair value hierarchy, or
Level 3 if inputs are unobservable.

Commercial paper: Commercial paper is valued using amortized cost, which approximates fair value. The values are generally
categorized in Level 2 of the fair value hierarchy, or Level 3 if inputs are unobservable.

Short-term notes: The Portfolio normally values short-term government and U.S. government agency securities using a model that
incorporates market observable data such as reported sales of similar securities, broker quotes, yields, bids, offers and reference data.
Certain securities are valued by principally using dealer quotations. Short-term government and U.S. government agency securities
generally are categorized in Level 2 of the fair value hierarchy, or Level 3 if inputs are unobservable.

Securities lending collateral: Securities lending collateral is invested in a money market fund which is valued at the actively traded NAV
and no valuation adjustments are applied. Securities lending collateral is categorized in Level 1 of the fair value hierarchy.

Repurchase agreements: Repurchase agreements are valued at cost, which approximates fair value. To the extent the inputs are
observable and timely, the values are generally categorized in Level 2 of the fair value hierarchy.

4. SECURITIES AND OTHER INVESTMENTS

Real estate investment trusts (“REITs”): REITs are pooled investment vehicles which invest primarily in income producing real
estate, or real estate related loans or interests. Distributions received by REITs are classified at management’s estimate of the dividend
income, return of capital and capital gains. Estimates are based on information available at year-end, which includes the previous fiscal
year’s classification. The actual amounts of dividend income, return of capital, and capital gains are only determined by each REIT after
the fiscal year end and may differ from the estimated amounts. Upon notification from the REITs, some of the distributions received may
be re-classified and recorded as a return of capital or capital gains. There are certain additional risks involved in investing in REITs.
These include, but are not limited to, economic conditions, changes in zoning laws, real estate values, property taxes, and interest
rates.

When-issued, delayed-delivery, forward, and to be announced (“TBA”) commitment transactions: The Portfolio may purchase or
sell securities on a when-issued, delayed-delivery, forward and TBA commitment basis. When-issued and forward commitment
transactions are made conditionally because a security, although authorized, has not yet been issued in the market. Settlement of such
transactions normally occurs within a month or more after the purchase or sale commitment is made. The Portfolio engages in when-
issued and forward commitment transactions to obtain an advantageous price and yield at the time of the transaction. The Portfolio
engages in when-issued and forward commitment transactions for the purpose of acquiring securities, but may enter into a separate
agreement to sell the securities before the settlement date. Since the value of securities purchased may fluctuate prior to settlement,
the Portfolio may be required to pay more at settlement than the security is worth. In addition, the Portfolio is not entitled to any of the
interest earned prior to settlement.

Delayed-delivery transactions involve a commitment by the Portfolio to purchase or sell securities for a predetermined price or yield,
with payment and delivery taking place beyond the customary settlement period. When delayed-delivery transactions are outstanding,
the Portfolio will segregate with its custodian either cash, U.S. government securities, or other liquid assets at least equal to the value or
purchase commitments until payment is made. When purchasing a security on a delayed-delivery basis, the Portfolio assumes the
rights and risks of ownership of the security, including the risk of price and yield fluctuations. These transactions also involve a risk to
the Portfolio if the other party to the transaction defaults on its obligation to make payment or delivery, and the Portfolio is delayed or
prevented from completing the transaction. The Portfolio may dispose of or renegotiate a delayed-delivery transaction after it is entered
into, which may result in a realized gain or loss. When the Portfolio sells a security on a delayed-delivery basis, the Portfolio does not
participate in future gains and losses on the security.
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NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

4. SECURITIES AND OTHER INVESTMENTS (continued)

TBA commitments are entered into to purchase or sell securities for a fixed price at a future date, typically not to exceed 45 days. TBAs
are considered securities in themselves, and involve a risk of loss if the value of the security to be purchased declines, or the value of
the security sold increases, prior to settlement date, in addition to the risk of decline in the value of a Portfolio’s other assets. Unsettled
TBA commitments are valued at the current value of the underlying securities. TBA collateral requirements are typically calculated by
netting the mark-to-market amount for each transaction and comparing that amount to the value of the collateral currently pledged by a
Portfolio and the counterparty. Cash collateral that has been pledged to cover the obligations of a Portfolio and cash collateral received
from the counterparty, if any, is reported separately in the Statement of Assets and Liabilities as Cash collateral pledged at broker for
TBA commitments or Cash collateral at broker for TBA commitments, respectively. Non-cash collateral pledged by a Portfolio, if any, is
disclosed within the Schedule of Investments. Typically, a Portfolio is permitted to sell, re-pledge or use the collateral it receives;
however, the counterparty is not permitted. To the extent amounts due to a Portfolio are not fully collateralized, contractually or
otherwise, a Portfolio bears the risk of loss from counterparty non-performance.

When-issued, delayed-delivery, forward and TBA commitment transactions held at June 30, 2023, if any, are identified within the
Schedule of Investments. Open trades, if any, are reflected as When-issued, delayed-delivery, forward and TBA commitments
purchased or sold within the Statement of Assets and Liabilities.

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The Portfolio may engage in borrowing transactions as a means of raising cash to satisfy redemption requests, for other temporary or
emergency purposes or, to the extent permitted by its investment policies, to raise additional cash to be invested in other securities or
instruments. When the Portfolio invests borrowing proceeds in other securities, the Portfolio will bear the risk that the market value of
the securities in which such proceeds are invested goes down and is insufficient to repay the borrowed proceeds. The Portfolio may
borrow on a secured or on an unsecured basis. If the Portfolio enters into a secured borrowing arrangement, a portion of the Portfolio’s
assets will be used as collateral. The 1940 Act requires the Portfolio to maintain asset coverage of at least 300% of the amount of its
borrowings. Asset coverage means the ratio that the value of the Portfolio’s total assets, minus liabilities other than borrowings, bears to
the aggregate amount of all borrowings. Although complying with this requirement has the effect of limiting the amount that the Portfolio
may borrow, it does not otherwise mitigate the risks of entering into borrowing transactions.

Interfund lending: The Portfolio, along with other funds and portfolios advised by TAM, may participate in an interfund lending program
pursuant to exemptive relief granted by the Securities and Exchange Commission on January 18, 2017. This program allows the
Portfolio to lend to and borrow from other funds and portfolios advised by TAM. Interfund lending transactions are subject to the
conditions of the exemptive relief which places limits on the amount of lending or borrowing a Portfolio may participate in under the
program. Interest earned or paid on an interfund lending transaction will be based on the average of certain current market rates. For
the period ended June 30, 2023, the Portfolio has not utilized the program.

Repurchase agreements: In a repurchase agreement, the Portfolio purchases a security and simultaneously commits to resell that
security to the seller at an agreed-upon price on an agreed-upon date. Securities purchased subject to a repurchase agreement are
held at the Portfolio’s custodian, or designated sub-custodian related to tri-party repurchase agreements, and, pursuant to the terms of
the repurchase agreement, must be collateralized by securities with an aggregate market value greater than or equal to 100% of the
resale price. The Portfolio will bear the risk of value fluctuations until the securities can be sold and may encounter delays and incur
costs in liquidating the securities. In the event of bankruptcy or insolvency of the seller, delays and costs may be incurred.

Repurchase agreements are subject to netting agreements, which are agreements between the Portfolio and its counterparties that
provide for the net settlement of all transactions and collateral with the Portfolio, through a single payment, in the event of default or
termination. Amounts presented within the Schedule of Investments, and as part of Repurchase agreements, at value within the
Statement of Assets and Liabilities are shown on a gross basis. The value of the related collateral for each repurchase agreement, as
reflected within the Schedule of Investments, exceeds the value of each repurchase agreement at June 30, 2023.

Repurchase agreements at June 30, 2023, if any, are included within the Schedule of Investments and Statement of Assets and
Liabilities.

Sale-buyback: The Portfolio may enter into sale-buyback financing transactions. The Portfolio accounts for sale-buyback financing
transactions as borrowing transactions and realize gains and losses on these transactions at the end of the roll period. Sale-buyback
financing transactions involve sales by the Portfolio of securities and simultaneously contracts to repurchase the same or substantially
similar securities at an agreed upon price and date.
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5. BORROWINGS AND OTHER FINANCING TRANSACTIONS (continued)

The Portfolio forgoes principal and interest paid during the roll period on the securities sold in a sale-buyback financing transaction. The
Portfolio is compensated by the difference between the current sales price and the price for the future purchase (often referred to as the
“price drop”), as well as by any interest earned on the proceeds of the securities sold. Sale-buyback financing transactions may be
renewed with a new sale and a repurchase price and a cash settlement made at each renewal without physical delivery of the securities
subject to the contract. Sale-buyback financing transactions expose the Portfolio to risks such as, the buyer under the agreement may
file for bankruptcy, become insolvent, or otherwise default on its obligations to the Portfolio, the market value of the securities the
Portfolio is obligated to repurchase under the agreement may decline below the repurchase price. The Portfolio’s obligations under a
sale-buyback typically would be offset by liquid assets equal in value to the amount of the Portfolio’s forward commitment to repurchase
the subject security. Sale-buyback financing transactions accounted for as borrowing transactions are excluded from the Portfolio’s
portfolio turnover rates. The Portfolio recognizes price drop fee income on a straight line basis over the period of the roll. For the period
ended June 30, 2023, the Portfolio earned price drop fee income of $0. The price drop fee income is included in Interest income within
the Statement of Operations.

The outstanding payable for securities to be repurchased, if any, is included in Payable for sale-buyback financing transactions within
the Statement of Assets and Liabilities. The interest expense is included within Interest income on the Statement of Operations. In
periods of increased demand of the security, the Portfolio may receive a fee for use of the security by the counterparty, which may
result in interest income to the Portfolio, and is included in Interest income on the Statement of Operations.

Open sale-buyback financing transactions at June 30, 2023, if any, are identified within the Schedule of Investments and Statement of
Assets and Liabilities.

Securities lending: The Portfolio may lend securities to qualified financial institutions, brokers and dealers. State Street serves as
securities lending agent to the Portfolio pursuant to a Securities Lending Agreement. Loans of securities are terminable at any time and
the borrower, after notice, is required to return borrowed securities within the standard time period for settlement of securities
transactions. The lending of securities exposes the Portfolio to risks such as: the borrowers may fail to return the loaned securities or
may not be able to provide additional collateral, the Portfolio may experience delays in recovery of the loaned securities or delays in
access to collateral, or the Portfolio may experience losses related to the investment collateral. To minimize certain risks, loan
counterparties pledge cash, securities issued or guaranteed by the U.S. Government and irrevocable letters of credit issued by banks
as collateral. The initial collateral received by the Portfolio is required to have a value of at least 102% of the current value of the loaned
securities traded on U.S. exchanges, and a value of at least 105% for all other securities. Typically the lending agent is not permitted to
sell, re-pledge or use cash and non-cash collateral it receives. The lending agent has agreed to indemnify the Portfolio in the case of
default of any securities borrower.

The Portfolio receives compensation for lending securities from interest or dividends earned on the cash, U.S. Government securities
and irrevocable letters of credit held as collateral, less associated fees and expenses. Such income is reflected in Net income from
securities lending within the Statement of Operations. Cash collateral received is invested in the State Street Navigator Securities
Lending Trust—Government Money Market Portfolio.

The value of loaned securities and related cash and non-cash collateral outstanding at June 30, 2023, if any, are shown on a gross
basis within the Schedule of Investments.

The following table reflects a breakdown of transactions accounted for as secured borrowings, the gross obligation by the type, and the
remaining contractual maturity of those transactions as of June 30, 2023.

Remaining Contractual Maturity of the Agreements

Overnight and Less Than Between Greater Than
Continuous 30 Days 30 & 90 Days 90 Days Total

Securities Lending Transactions

Corporate Debt Securities $ 20,542,405 $ — $ — 9 — $ 20,542,405

U.S. Government Obligations 1,047,430 — — — 1,047,430
Total Securities Lending Transactions $ 21,589,835 $ — $ — — $ 21,589,835
Total Borrowings $ 21,589,835 $ — $ — — $ 21,589,835
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6. RISK EXPOSURES AND THE USE OF DERIVATIVE INSTRUMENTS

The Portfolio’s investment strategies allow the Portfolio to use various types of derivative contracts, including option contracts, swap
agreements, futures contracts, and forward foreign currency contracts. Derivatives are investments whose value is primarily derived
from underlying assets, indices or reference rates and may be transacted on an exchange or OTC.

Market Risk Factors: In pursuit of the Portfolio’s investment strategies, the Portfolio may seek to use derivatives to increase or
decrease its exposure to certain market risks, including:

Interest rate risk: Interest rate risk relates to the fluctuations in the value of fixed income securities due to changes in the prevailing
levels of market interest rates.

Foreign exchange rate risk: Foreign exchange rate risk relates to fluctuations in the value of an asset or liability due to changes in the
currency exchange rates.

Equity risk: Equity risk relates to the change in value of equity securities as they relate to increases or decreases in the general market.

Credit risk: Credit risk relates to the ability of the issuer of a financial instrument to make further principal or interest payments on an
obligation or commitment that it has to the Portfolio.

Commodity risk: Commodity risk relates to the change in value of commodities or commodity indices as they relate to increases or
decreases in the commodities market. Commodities are physical assets that have tangible properties. Examples of these types of
assets are crude oil, heating oil, metals, livestock, and agricultural products.

The Portfolio is also exposed to additional risks from investing in derivatives, such as liquidity and counterparty credit risk. Liquidity risk
is the risk that the Portfolio will be unable to sell or close out the derivative in the open market in a timely manner. Counterparty credit
risk is the risk that the counterparty will not be able to fulfill its obligations to the Portfolio. Investing in derivatives may also involve
greater risks than investing directly in the underlying assets, such as losses in excess of any initial investment and collateral received.
In addition, there may be the risk that the change in value of the derivative contract does not correspond to the change in value of the
underlying instrument.

The Portfolio’s exposure to market risk factors and certain other associated risks are summarized by derivative type as follows:

Swap agreements: Swap agreements are bilaterally negotiated agreements between the Portfolio and a counterparty to exchange or
swap investments, cash flows, assets, foreign currencies, or market-linked returns at specified, future intervals. Swap agreements can
be executed in a bilateral privately negotiated arrangement with a dealer in an OTC transaction or executed on a regular market.
Certain swaps regardless of the venue of execution are required to be cleared through a clearinghouse (“centrally cleared swap
agreements”). Centrally cleared swap agreements listed or traded on a multilateral platform, are valued at the daily settlement price
determined by the corresponding exchange. For centrally cleared credit default swap agreements the clearing exchange requires all
members to provide applicable levels across complete term levels. Centrally cleared interest rate swap agreements are valued using a
pricing model that references the underlying rates including but not limited to the overnight index swap rate and London Interbank
Offered Rate (“LIBOR”) forward rate to calculate the daily settlement price. The Portfolio may enter into credit default, cross-currency,
interest rate, total return, including contracts for difference (“CFD”), and other forms of swap agreements to manage exposure to credit,
currency, interest rate, and commodity risks. In connection with these agreements, securities or cash may be identified as collateral or
margin in accordance with the terms of the respective swap agreements to provide assets of value and recourse in the event of default
or bankruptcy/insolvency. Centrally cleared swap agreements are marked-to-market daily based upon values from third party vendors,
which may include a registered exchange, or quotations from market makers to the extent available and the change in value, if any, is
recorded as Variation margin receivable (payable) on centrally cleared swap agreements within the Statement of Assets and Liabilities.

For OTC swap agreements, payments received or made at the beginning of the measurement period are reflected in OTC swap
agreements, at value within the Statement of Assets and Liabilities and represent payments made or received upon entering into the
swap agreements to compensate for differences between the stated terms of the swap agreement and prevailing market conditions
(credit spreads, currency exchange rates, interest rates, and other relevant factors). Additionally, these upfront payments as well as any
periodic payments received or paid by the Portfolio, including any liquidation payment received or made at the termination of the swap
are recorded as part of Net realized gain (loss) on swap agreements within the Statement of Operations.

Credit default swap agreements: The Portfolio is subject to credit risk in the normal course of pursuing its investment objective. The
Portfolio enters into credit default swap agreements to manage its exposure to the market or certain sectors of the market to reduce its
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6. RISK EXPOSURES AND THE USE OF DERIVATIVE INSTRUMENTS (continued)

risk exposure to defaults of corporate and sovereign issuers, or to create exposure to corporate or sovereign issuers to which it is not
otherwise exposed. Credit default swap agreements involve the exchange of a fixed rate premium for protection against the loss in
value of an underlying security in the event of a defined credit event, such as payment default or bankruptcy (buy protection).

Under a credit default swap agreement, one party acts as a guarantor by receiving the fixed periodic payment in exchange for the
commitment to purchase the underlying security at par if the defined credit event occurs (sell protection). The Portfolio’s maximum risk
of loss from counterparty risk, either as the protection seller or as the protection buyer, is the notional amount of the contract. This risk
is mitigated by having a master netting arrangement between the Portfolio and the counterparty, and by the posting of collateral.

The Portfolio sells credit default swap agreements, which exposes it to risk of loss from credit risk related events specified in the
contracts. Although contract-specific, credit events are generally defined as bankruptcy, failure to pay, restructuring, obligation
acceleration, obligation default, or repudiation/moratorium. If a defined credit event had occurred during the period, the swap
agreements’ credit-risk-related contingent features would have been triggered, and the Portfolio would have been required to pay the
notional amounts for the credit default swap agreements with a sell protection less the value of the contracts’ related reference
obligations.

Open centrally cleared swap agreements and open OTC swap agreements at June 30, 2023, if any, are listed within the Schedule of
Investments.

Collateral requirements: Collateral or margin requirements are set by the broker or exchange clearing house for exchange-traded
derivatives (futures contracts, exchange-traded options, and exchange-traded swap agreements) while collateral terms are contract
specific for OTC derivatives (forward foreign currency exchange contracts, OTC options, and OTC swap agreements). For OTC
derivatives, under standard derivatives agreements, the Portfolio may be required to pledge collateral on derivatives to a counterparty if
the Portfolio is in a net liability position, and receive collateral if in a net positive position. For financial reporting purposes, cash
collateral that has been pledged by the Portfolio to cover obligations, if any, is reported in Cash collateral at broker within the Statement
of Assets and Liabilities. Cash collateral that has been received by the Portfolio from a counterparty, if any, is reported separately in
Cash collateral pledged at custodian and/or broker within the Statement of Assets and Liabilities. Non-cash collateral pledged to the
Portfolio, if any, is disclosed within the Schedule of Investments.

Generally, the amount of collateral due from or to a party must exceed a minimum transfer amount threshold before a transfer has been
made. Typically a counterparty is not permitted to sell, re-pledge or use cash and non-cash collateral it receives. The Portfolio generally
does not use non-cash collateral that it receives but may, absent default or certain other circumstances, be permitted to use cash
collateral received. In such cases, interest may be paid pursuant to the collateral arrangement with the counterparty.

To the extent amounts due to the Portfolio from its counterparties are not fully collateralized, contractually or otherwise, the Portfolio
bears the risk of loss from counterparty non-performance. Additionally, to the extent the Portfolio has delivered collateral to a
counterparty, the Portfolio bears the risk of loss from a counterparty in the event the counterparty fails to return such collateral.
Counterparties may immediately terminate derivatives contracts if the Portfolio fails to maintain sufficient asset coverage for its
contracts or its net assets decline by stated percentages. Collateral may not be required for all derivative contracts.

7. RISK FACTORS

Investing in the Portfolio involves certain key risks related to the Portfolio’s trading activity. Please reference the Portfolio’s prospectus
for a more complete discussion of the following risk(s), as well as other risks of investing in the Portfolio.

Market risk: The market prices of the Portfolio’s securities or other assets may go up or down, sometimes rapidly or unpredictably, due
to general market conditions, overall economic trends or events, inflation, changes in interest rates, governmental actions or
interventions, actions taken by the U.S. Federal Reserve or foreign central banks, market disruptions caused by tariffs, trade disputes or
other factors, political developments, armed conflicts, economic sanctions, cybersecurity events, investor sentiment, public health
events such as the spread of infectious disease, and other factors that may or may not be related to the issuer of the security or other
asset. If the market prices of the Portfolio’s securities and assets fall, the value of your investment in the Portfolio could go down.

Economies and financial markets throughout the world are increasingly interconnected. Events or circumstances in one or more
countries or regions could be highly disruptive to, and have profound impacts on, global economies or markets. As a result, whether or
not the Portfolio invests in securities of issuers located in or with significant exposure to the countries directly affected, the value and
liquidity of the Portfolio’s investments may go down.
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7. RISK FACTORS (continued)

In recent years, the COVID-19 pandemic, the large expansion of government deficits and debt as a result of government actions to
mitigate the effects of the pandemic, the Russian invasion of Ukraine and the rise of inflation have resulted in extreme volatility in the
global economy and in global financial markets. These events could be prolonged and could continue to adversely affect the value and
liquidity of the Portfolio’s investments, impair the Portfolio’s ability to satisfy redemption requests, and negatively impact the Portfolio’s
performance.

Credit risk: If an issuer or other obligor (such as a party providing insurance or other credit enhancement) of a security held by the
Portfolio or a counterparty to a financial contract with the Portfolio is unable or unwilling to meet its financial obligations, or is
downgraded or perceived to be less creditworthy (whether by market participants or otherwise), or if the value of any underlying assets
declines, the value of your investment will typically decline. A decline may be rapid and/or significant, particularly in certain market
environments. In addition, the Portfolio may incur costs and may be hindered or delayed in enforcing its rights against an issuer, obligor
or counterparty.

Fixed-income securities risk: Risks of fixed-income securities include credit risk, interest rate risk, counterparty risk, prepayment risk,
extension risk, valuation risk, and liquidity risk. The value of fixed-income securities may go up or down, sometimes rapidly and
unpredictably, due to general market conditions, such as real or perceived adverse economic or political conditions, tariffs and trade
disruptions, inflation, changes in interest rates, lack of liquidity in the bond markets or adverse investor sentiment. In addition, the value
of a fixed-income security may decline if the issuer or other obligor of the security fails to pay principal and/or interest, otherwise
defaults or has its credit rating downgraded or is perceived to be less creditworthy, or the credit quality or value of any underlying assets
declines. If the value of fixed-income securities owned by the Portfolio falls, the value of your investment will go down. The Portfolio
may lose its entire investment in the fixed-income securities of an issuer.

LIBOR risk: Many financial instruments, financings or other transactions to which the Portfolio may be a party use or may use a floating
rate based on the London Interbank Offered Rate (“‘LIBOR”). The UK Financial Conduct Authority and LIBOR’s administrator
announced that the use of LIBOR will be phased out; most LIBOR rates are no longer published as of the end of 2021 and a majority of
U.S. dollar LIBOR rates will no longer be published after June 30, 2023. It is possible that a subset of LIBOR rates may be published
after these dates on a “synthetic” basis, but any such publications would be considered non-representative of the underlying market.
There remains uncertainty regarding the nature of any replacement rate and the impact of the transition from LIBOR on the Portfolio,
issuers of instruments in which the Portfolio invests, and financial markets generally. As such, the potential effect of a transition away
from LIBOR on the Portfolio or the Portfolio’s investments cannot yet be determined.

Real estate investment trusts (“REITs”) risk: Investing in real estate investment trusts (“REITs”) involves unique risks. When the
Portfolio invests in REITSs, it is subject to risks generally associated with investing in real estate. A REIT’s performance depends on the
types and locations of the properties it owns, how well it manages those properties and cash flow. REITs may have limited financial
resources, may trade less frequently and in limited volume, may engage in dilutive offerings, and may be subject to more abrupt or
erratic price movements than the overall securities markets. In addition to its own expenses, the Portfolio will indirectly bear its
proportionate share of any management and other expenses paid by REITs in which it invests. U.S. REITs are subject to a number of
highly technical tax-related rules and requirements; and a U.S. REIT’s failure to qualify for the favorable U.S. federal income tax
treatment generally available to U.S. REITs could result in corporate-level taxation, significantly reducing the return on an investment to
the Portfolio.

8. FEES AND OTHER AFFILIATED TRANSACTIONS

TST serves as a funding vehicle for certain affiliated asset allocation portfolios and certain affiliated separate accounts of Transamerica
Life Insurance Company (“TLIC”), and Transamerica Financial Life Insurance Company.

TAM, the Portfolio’s investment manager, is directly owned by TLIC and AUSA Holding, LLC (“AUSA”), both of which are indirect,
wholly owned subsidiaries of Aegon NV. TLIC is owned by Commonwealth General Corporation (“Commonwealth”). Commonwealth
and AUSA are wholly owned by Transamerica Corporation (DE). Transamerica Corporation (DE) is wholly owned by Aegon
International B.V., which is wholly owned by Aegon NV, a Netherlands corporation, and a publicly traded international insurance group.

Transamerica Fund Services, Inc. (“TFS”) is the Portfolio’s transfer agent. Transamerica Capital, Inc. (“TCI”) is the Portfolio’s distributor/
principal underwriter. TAM, TFS, and TCI are affiliates of Aegon NV.

Transamerica Series Trust Semi-Annual Report 2023
Page 25



Transamerica Aegon Bond VP

NOTES TO FINANCIAL STATEMENTS (continued)
At June 30, 2023
(unaudited)

8. FEES AND OTHER AFFILIATED TRANSACTIONS (continued)

Certain officers and trustees of the Portfolio are also officers and/or trustees of TAM, TFS and TCIl. No interested trustee who is
deemed an interested person due to current or former service with TAM or an affiliate of TAM receives compensation from the Portfolio.
The Portfolio does pay non-interested persons (independent trustees), as disclosed in Trustee and CCO fees within the Statement of
Operations.

Investment management fees: TAM serves as the Portfolio’s investment manager, performing administration as well as investment
advisory services. TAM renders investment advisory, supervisory, and administration services under an investment management
agreement and the Portfolio pays a single management fee, which is reflected in Investment management fees within the Statement of
Operations.

The Portfolio pays a management fee to TAM based on daily average net assets at the following rates:

Breakpoints Rate
First $500 million 0.5100%
Over $500 million up to $1 billion 0.4900
Over $1 billion up to $1.5 billion 0.4800
Over $1.5 billion 0.4750

TAM has contractually agreed to waive fees and/or reimburse Portfolio expenses to the extent that the total operating expenses
excluding, as applicable, acquired fund fees and expenses, interest, taxes, brokerage commissions, dividend and interest expenses on
securities sold short, extraordinary expenses, reorganization expenses and other expenses not incurred in the ordinary course of the
Portfolio’s business, exceed the following stated annual operating expense limits to the Portfolio’s daily average net assets. To the
extent an expense limit changed during the period, the prior limit is also listed below. The expenses waived and/or reimbursed, if any,
are included in Expenses waived and/or reimbursed within the Statement of Operations.

Operating
Operating Expense Limit
Expense Limit Effective Through
Initial Class 0.72% May 1, 2024
Service Class 0.97 May 1, 2024

TAM is permitted to recapture amounts contractually waived and/or reimbursed to a class during any of the 36 months from the date on
which TAM waived fees and/or reimbursed expenses for the class. A class may recapture and reimburse TAM only if such amount does
not cause, on any particular business day of the Portfolio, the class’s total annual operating expenses (after the recapture is taken into
account) to exceed the Operating Expense Limits or any other lower limit then in effect. Amounts recaptured, if any, by TAM for the
period ended June 30, 2023 are disclosed in Recapture of previously waived and/or reimbursed fees within the Statement of
Operations.

TAM, on a voluntary basis and in addition to the contractual operating expense limits in effect, from time to time may waive and/or
reimburse expenses of the Portfolio, or any classes thereof, to such level(s) as the Trust’s officers have determined or may reasonably
determine from time to time. Any such voluntary waiver or expense reimbursement may be discontinued by TAM at any time. These
amounts are not subject to recapture by TAM.

As of June 30, 2023, there are no amounts available for recapture by TAM.

Distribution and service fees: TST has a distribution plan (“Distribution Plan”) pursuant to Rule 12b-1 under the 1940 Act. Pursuant to
the Distribution Plan, TST entered into a distribution agreement with TCI as the Portfolio’s distributor.

The Distribution Plan requires the Portfolio to pay distribution fees to TCl as compensation for various distribution activities, not as
reimbursement for specific expenses. Under the Distribution Plan and distribution agreement, TCI, on behalf of the Portfolio, is
authorized to pay various service providers, as direct payment for expenses incurred in connection with distribution of the Portfolio’s
shares.

The fee on the Service Class shares is paid to the insurance companies for providing services and account maintenance for the
policyholders who invest in the variable insurance products which invest in the Service Class shares. TCI has determined that it will not
seek payment for the distribution expenses incurred by the Portfolio with respect to the Initial Class shares before May 1, 2024. Prior to
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8. FEES AND OTHER AFFILIATED TRANSACTIONS (continued)

TCI seeking distribution expenses on Initial Class shares, policy and contract owners will be notified in advance. The Portfolio will pay
fees relating to Service Class shares. The distribution and service fees are included in Distribution and service fees within the
Statement of Operations.

The Portfolio is authorized under the Distribution Plan to pay fees to TCl based on daily average net assets of each class up to the
following annual rates:

Class Rate
Initial Class 0.15%
Service Class 0.25

Transfer agent costs: TFS provides transfer agency services under an intercompany agreement with TAM. TFS has outsourced the
provision of certain sub-transfer agency services to SS&C Technology Holdings, Inc (“SS&C”). The Portfolio does not pay a separate
transfer agent fee to TAM or TFS but does pay certain expenses to SS&C related to applicable sub-transfer agency services. For the
period ended June 30, 2023, (i) the expenses paid to SS&C by the Portfolio are referred to as Transfer agent costs and are included
within the Statement of Operations and (ii) the expenses payable to SS&C by the Portfolio are referred to as Transfer agent costs within
the Statement of Assets and Liabilities.

Brokerage commissions: The Portfolio incurred no brokerage commissions on security transactions placed with affiliates of the
investment manager or sub-adviser(s) for the period ended June 30, 2023.

9. PURCHASES AND SALES OF SECURITIES

For the period ended June 30, 2023, the cost of securities purchased and proceeds from securities sold (excluding short-term
securities) are as follows:

Purchases of Securities Sales/Maturities of Securities
Long-Term U.S. Government Long-Term U.S. Government
$ 696,379,987 $ 920,812,490 $ 155,193,779 $ 689,205,304

10. FEDERAL INCOME TAXES AND DISTRIBUTIONS TO SHAREHOLDERS

The Portfolio has not made any provision for federal income or excise taxes due to its policy to distribute all of its taxable income and
capital gains to its shareholders and otherwise qualify as a regulated investment company under Subchapter M of the Internal Revenue
Code. The Portfolio recognizes the tax benefits of uncertain tax positions only where the position is “more likely than not” to be
sustained assuming examination by tax authorities. The Portfolio’s tax returns remain subject to examination by the Internal Revenue
Service and state tax authorities three years from the date of filing for federal purposes and four years from the date of filing for state
purposes. Management has evaluated the Portfolio’s tax provisions taken for all open tax years, and has concluded that no provision for
income tax is required in the Portfolio’s financial statements. If applicable, the Portfolio recognizes interest accrued related to
unrecognized tax benefits in relation to interest and penalties expense in Other within the Statement of Operations. The Portfolio
identifies its major tax jurisdictions as U.S. Federal, the state of Colorado, and foreign jurisdictions where the Portfolio makes significant
investments; however, the Portfolio is not aware of any tax positions for which it is reasonably possible that the total amounts of
unrecognized tax benefits will change materially in the next twelve months. Distributions are determined in accordance with income tax
regulations, which may differ from GAAP.

As of June 30, 2023, the approximate cost for U.S. federal income tax purposes, and the aggregate gross/net unrealized appreciation
(depreciation) in the value of investments (including securities sold short and derivatives, if any) are as follows:

Gross Gross Net Appreciation
Cost Appreciation (Depreciation) (Depreciation)
$ 2,167,484,780 $ 16,979,671 $ (31,189,893) $ (14,210,222)
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11. NEW ACCOUNTING PRONOUNCEMENT

In December 2022, the Financial Accounting Standards Board issued Accounting Standards Update No. 2022-06 (“ASU 2022-06"),
“Reference Rate Reform (Topic 848)”. ASU 2022-06 is an update of ASU 2020-04, which is in response to concerns about structural
risks of interbank offered rates, and particularly the risk of cessation of LIBOR, regulators have undertaken reference rate reform
initiatives to identify alternative reference rates that are more observable or transaction based and less susceptible to manipulation.
ASU 2020-04 provides optional guidance for a limited period of time to ease the potential burden in accounting for (or recognizing the
effects of) reference rate reform on financial reporting. ASU 2020-04 is elective and applies to all entities, subject to meeting certain
criteria, that have contracts, hedging relationships, and other transactions that reference LIBOR or another reference rate expected to
be discontinued because of reference rate reform. The ASU 2022-06 update clarifies that certain optional expedients and exceptions in
Topic 848 for contract modifications and hedge accounting apply to derivatives that are affected by the discounting transition. The
amendments in this update are effective immediately through December 31, 2024 for all entities. Management does not expect ASU
2022-06 to have a material impact on the Portfolio’s financial statements.

Transamerica Series Trust Semi-Annual Report 2023
Page 28



Transamerica Aegon Bond VP
(formerly, Transamerica PIMCO Total Return VP)

MANAGEMENT AGREEMENT — CONTRACT RENEWAL

At a meeting of the Board of Trustees of Transamerica Series Trust (the “Trustees” or the “Board”) held on June 14-15, 2023, the Board
considered the renewal of the management agreement (the “Management Agreement”) between Transamerica Asset Management,
Inc. (“TAM”) and Transamerica Series Trust, on behalf of Transamerica Aegon Bond VP (formerly, Transamerica PIMCO Total Return
VP) (the “Portfolio”).

Following its review and consideration, the Board determined that the terms of the Management Agreement were reasonable and that
the renewal of the Management Agreement was in the best interests of the Portfolio and the contract holders invested in the Portfolio.
The Board, including the independent members of the Board (the “Independent Trustees”), unanimously approved the renewal of the
Management Agreement through June 30, 2024.

Prior to reaching their decision, the Trustees requested and received from TAM certain information. They then reviewed such
information as they deemed reasonably necessary to evaluate the Management Agreement, including information they had previously
received from TAM as part of their regular oversight of the Portfolio, and knowledge they gained over time through meeting with TAM.
Among other materials, the Trustees considered comparative fee, expense and performance information prepared by Broadridge
Financial Solutions, Inc. (“Broadridge”), an independent provider of mutual fund performance information, as well as fee, expense and
profitability information prepared by TAM. The Board also considered reductions to the Portfolio’s expense limits, if any, that took effect
after the last renewal of the Management Agreement. In their review, the Trustees also sought to identify instances in which the
Portfolio’s performance, fees, total expenses and/or profitability appeared to be outliers within its respective peer group or other
comparative metrics, and sought to understand the reasons for such comparative positions.

In their deliberations, the Independent Trustees met privately without representatives of TAM present and were represented throughout
the process by their independent legal counsel. In considering the proposed continuation of the Management Agreement, the Trustees
evaluated and weighed a number of considerations that they believed to be relevant in light of the legal advice furnished to them by
counsel, including independent legal counsel, and made a decision in the exercise of their own business judgment. They based their
decisions on the considerations discussed below, among others, although they did not identify any particular consideration or item of
information that was controlling of their decisions, and each Trustee may have attributed different weights to the various factors.

Nature, Extent and Quality of the Services Provided

The Board considered the nature, extent and quality of the services provided by TAM to the Portfolio in the past and the services
anticipated to be provided in the future. The Board also considered the investment approach for the Portfolio; the experience, capability
and integrity of TAM’s senior management; the financial resources of TAM; TAM’'s management oversight process; and TAM’s
responsiveness to any questions by the Trustees. The Trustees noted that they receive, on a quarterly basis, an execution analysis
from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser and a comparison of
trading results against a peer universe of managers.

The Board also considered the continuous and regular investment management and other services provided by TAM, when acting as a
manager of managers, for the portion of the management fee it retains from the Portfolio after payment of the sub-advisory fees. The
Board noted that the investment management and other services provided by TAM include the design, development and ongoing
review and evaluation of the Portfolio and its investment strategy; the selection, oversight and monitoring of one or more investment
sub-advisers to perform certain duties with respect to the Portfolio; ongoing portfolio trading oversight and analysis; risk management
oversight and analysis; design, development, implementation and ongoing review and evaluation of a process for the valuation of
Portfolio investments; design, development, implementation and ongoing review and evaluation of a compliance program for the
Portfolio; design, development, implementation and ongoing review and evaluation of a process for the voting of proxies and exercise of
rights to consent to corporate action for Portfolio investments; participation in Board meetings and oversight of preparation of materials
for the Board, including materials for Board meetings and regular communications with the Board; oversight of preparation of the
Portfolio’s prospectus, statement of additional information, shareholder reports and other disclosure materials and regulatory filings for
the Portfolio; and ongoing cash management services for the Portfolio. The Board considered that TAM’s investment management
services also include the provision of supervisory and administrative services to the Portfolio. The Board also noted that TAM, as part of
the services it provides to all Transamerica mutual funds, including the Portfolio, oversees the services provided by the funds’
custodian, transfer agent, independent accountant and legal counsel and supervises the performance of the recordkeeping and contract
holder service functions of the funds.

Investment Performance

In addition, the Board considered the short- and longer-term performance of the Portfolio in light of its investment objective, policies and
strategies, including relative performance against (i) a peer universe of comparable mutual funds, as prepared by Broadridge, and
(i) the Portfolio’'s benchmark, in each case for various trailing periods ended December 31, 2022. Based on these considerations, the
Board determined that TAM can provide investment and related services that are appropriate in scope and extent in light of the
Portfolio’s investment objectives, policies and strategies and operations, the competitive landscape of the investment company
business and investor needs. The Board’s conclusions as to the Portfolio’s performance are summarized below. For purposes of its
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MANAGEMENT AGREEMENT — CONTRACT RENEWAL (continued)

review, the Board generally used the performance of Service Class Shares. In describing the Portfolio’s performance relative to its peer
universe, the summary conclusions characterize performance for the relevant periods in relation to whether it was “above,” “below” or
“in line with” the peer universe median and do so using quintile rankings prepared by Broadridge. For simplicity, performance is
described as “above” the median if the Portfolio’s performance ranked anywhere in the first or second quintiles, as “below” the median if
it ranked anywhere in the fourth or fifth quintiles, or “in line with” the median if it ranked anywhere in the third quintile (i.e., even if its
precise return was somewhat above or somewhat below the precise median return).

When considering the Portfolio’'s performance, the Trustees considered any representations made by TAM regarding the
appropriateness of certain peer groups and benchmarks. They recognized that performance reflects a snapshot of a period as of a
specific date, and that consideration of performance data for a different period could generate significantly different performance results.
The Trustees also recognized that even longer-term performance can be negatively affected by performance over a short-term period
when that short-term performance is significantly below the performance of the comparable benchmark or universe of peer funds.

The Board noted that the performance of Service Class Shares of the Portfolio was below the median for its peer universe and below its
benchmark, each for the past 1-, 3-, 5- and 10-year periods. The Board noted that the Portfolio’'s sub-adviser had commenced
sub-advising the Portfolio on November 1, 2022 pursuant to its current investment strategies. The Trustees also noted recent changes
in the portfolio management team. The Trustees noted that TAM intends to monitor and report to the Board on the portfolio manager
transition and performance going forward.

Management Fee and Total Expense Ratio

The Board considered the management fee and total expense ratio of the Portfolio, including information provided by Broadridge
comparing the management fee and total expense ratio of the Portfolio to the management fees and total expense ratios of comparable
investment companies in both a peer group and broader peer universe compiled by Broadridge. The Board’s conclusions as to the
Portfolio’'s management fee and total expense ratio are summarized below. For purposes of its review, the Board generally used the
actual total expenses (i.e., expenses reflecting any waivers and/or reimbursements) of Service Class Shares. In describing the
Portfolio’s management fee and total expense ratio relative to its peer group and peer universe, the summary conclusions characterize
management fees and total expense ratios for the relevant periods in relation to whether they were “above,” “below” or “in line with” the
peer group or peer universe median and do so using quintile rankings prepared by Broadridge. For simplicity, management fees and
total expense ratios are described as “above” the median if the Portfolio’s management fee or total expense ratio ranked anywhere in
the fourth or fifth quintiles, as “below” the median if it ranked anywhere in the first or second quintiles, or “in line with” the median if it
ranked anywhere in the third quintile (i.e., even if its precise management fee or total expense ratio was somewhat above or somewhat
below the precise median management fee or total expense ratio).

The Board also considered the fees charged by the Portfolio’s sub-adviser for sub-advisory services, as well as the portion of the
Portfolio’s management fee retained by TAM following payment of the sub-advisory fee and how the portion of the contractual
management fee retained by TAM at a specified asset level compared to the portions retained by other investment advisers managing
mutual funds with similar investment strategies as calculated by an independent provider of information.

The Board noted that the Portfolio’s contractual management fee was above the median for its peer group and in line with the median
for its peer universe and that the actual total expenses (i.e., expenses reflecting any waivers and/or reimbursements) of Service
Class Shares of the Portfolio were above the medians for its peer group and peer universe. The Trustees also considered that TAM has
entered into an expense limitation arrangement with the Portfolio, which may result in TAM waiving fees for the benefit of contract
holders.

On the basis of these considerations, together with the other information it considered, the Board determined that the management fee
to be received by TAM under the Management Agreement is reasonable in light of the services provided.

Cost of Services Provided and Level of Profitability

The Board reviewed information provided by TAM about the cost of providing and procuring fund management services, as well as the
costs of the provision of administration, transfer agency and other services, to the Portfolio and to Transamerica Series Trust as a
whole by TAM and its affiliates. The Board considered the profitability of TAM and its affiliates in providing these services for the
Portfolio and Transamerica Series Trust as a whole. The Trustees recognized the competitiveness of the mutual fund industry and the
importance of an investment adviser's long-term profitability, including for maintaining company and management stability and
accountability.

The Board also considered the allocation methodology used for calculating the profitability of TAM and its affiliates. The Board noted
that the revenue and expense allocation methodology used by TAM to estimate its profitability with respect to its relationship with the
Portfolio had been reviewed previously by an independent consultant. The Trustees considered that TAM reported that it had not made
material changes to this methodology, and that the methodology had been applied consistently for the Portfolio.
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Based on this information, the Board determined that the profitability of TAM and its affiliates from their relationships with the Portfolio
was not excessive.

Economies of Scale

The Board considered economies of scale with respect to the management of the Portfolio, whether the Portfolio had appropriately
benefited from any economies of scale and whether there was the potential for realization of any future economies of scale. The Board
also considered the existence of economies of scale with respect to management of the Transamerica mutual funds overall and the
extent to which the Portfolio benefited from any economies of scale. The Board recognized that, as the Portfolio’s assets increase, any
economies of scale realized by TAM may not directly correlate with any economies of scale that might be realized by the Portfolio. The
Board considered the Portfolio’s management fee schedule and the existence of breakpoints and also considered the extent to which
TAM shared economies of scale, if any, with the Portfolio through undertakings to limit or reimburse Portfolio expenses and to invest in
maintaining and developing its capabilities and services. The Trustees concluded that the Portfolio’s fee structure reflected an
appropriate sharing of any efficiencies or economies of scale to date and noted that they will have the opportunity to periodically
reexamine the appropriateness of the management fee payable to TAM in light of any economies of scale experienced in the future.

Benefits to TAM and its Affiliates from their Relationships with the Portfolio

The Board considered other benefits derived by TAM and/or its affiliates from their relationships with the Portfolio. The Board noted that
TAM does not receive benefits from research obtained with commissions paid to broker-dealers for portfolio transactions (commonly
referred to as “soft dollars”) as a result of its relationship with the Portfolio.

Other Considerations

The Board noted that TAM has made a substantial commitment to the recruitment and retention of high quality personnel and maintains
the financial, compliance and operational resources reasonably necessary to manage the Portfolio in a professional manner that is
consistent with the best interests of the Portfolio and the contract holders. In this regard, the Board favorably considered the procedures
and policies TAM has in place to enforce compliance with applicable laws and regulations and oversee the portfolio management
activities of the Portfolio’'s sub-adviser. The Board also noted that TAM has made an entrepreneurial commitment and undertaken
certain business risks with respect to the management and success of the Portfolio.

Conclusion
After consideration of the factors described above, as well as other factors, the Trustees, including the Independent Trustees,

concluded that the renewal of the Management Agreement was in the best interests of the Portfolio and the contract holders and voted
to approve the renewal of the Management Agreement.
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SHAREHOLDER EXPENSES

Portfolio shareholders may incur two types of costs: (i) transaction costs, including brokerage commissions on purchases and sales of
portfolio shares; and (ii) ongoing costs, including management fees, and other portfolio expenses.

The following example is intended to help you understand your ongoing costs (in dollars and cents) of investing in the Portfolio and to
compare these costs with the ongoing costs of investing in other portfolios.

The example is based on an investment of $1,000 invested at January 1, 2023, and held for the entire six-month period until June 30,
2023.

ACTUAL EXPENSES

The information in the table below provides information about actual account values and actual expenses. You may use the information
in these columns, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your
account value by $1,000 (for example, an $8,600 account value divided by $1,000 = $8.60), then multiply the result by the number in
the appropriate column for your share class titled “Expenses Paid During Period” to estimate the expenses you paid on your account
during this period.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES

The information in the table below provides information about hypothetical account values and hypothetical expenses based on the
Portfolio’s actual expense ratios and assumed rates of return of 5% per year before expenses, which are not the Portfolio’s 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 your Portfolio versus other portfolios.
To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other
portfolios.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional
costs, such as brokerage commissions paid on purchases and sales of Portfolio shares. Therefore, the information under the heading
“Hypothetical Expenses” is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning
different portfolios. If any of these transaction costs were included, your costs would be higher. The expenses shown in the table do not
reflect any fees that may be charged to you by brokers, financial intermediaries, or other financial institutions.

Actual Expenses Hypothetical Expenses
Beginning Ending Ending
Account Value | Account Value Expenses Paid | Account Value Expenses Paid | Net Annualized
Class January 1, 2023 | June 30,2023 During Period ® | June 30,2023 During Period ® | Expense Ratio
Initial Class $ 1,000.00 $ 1,023.50 $ 2.36 $ 1,022.50 $ 2.36 0.47%
Service Class 1,000.00 1,022.60 3.61 1,021.20 3.61 0.72

N 5% return per year before expenses.

® Expenses are calculated using the Portfolio’s net annualized expense ratio, as disclosed in the table, multiplied by the average account value for the period, multiplied by
the number of days in the period (181 days), and divided by the number of days in the year (365 days).
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SCHEDULE OF INVESTMENTS COMPOSITION

At June 30, 2023
(unaudited)

Percentage of Net §
Asset Allocation Assets
Corporate Debt Securities 35.3%
U.S. Government Obligations 23.0
U.S. Government Agency Obligations 18.8 T
Commercial Paper 13.5
Mortgage-Backed Securities 71
Asset-Backed Securities 6.3
Short-Term U.S. Government Obligations 4.8 ¥
Repurchase Agreement 1.1
Foreign Government Obligations 0.6
Preferred Stock 0.2
Other Investment Company 0.1
Net Other Assets (Liabilities) (10.8)
Total 100.0%
Portfolio Characteristics Years
Average Maturity § 9.05
Duration t 6.32

Percentage of Net

Credit Quality } Assets
U.S. Government and Agency Securities 46.6%
AAA 11.7
AA 1.3
A 124
BBB 21.6
BB 2.6
B 0.1
CCC and Below 0.1
Not Rated 14.4
Net Other Assets (Liabilities) (10.8)
Total 100.0%

Current and future portfolio holdings are subject to change and risk.

Transamerica Series Trust

Page 2

Average Maturity is computed by weighting the maturity of each
security in the Portfolio by the market value of the security, then
averaging these weighted figures.

Duration is a time measure of a bond'’s interest rate sensitivity, based
on the weighted average of the time periods over which a bond’s cash
flows accrue to the bondholder.

Credit quality represents a percentage of net assets at the end of the
reporting period. Ratings BBB or higher are considered investment
grade. Not rated securities do not necessarily indicate low credit
quality, and may or may not be equivalent of investment grade. The
table reflects Standard and Poor’s (“S&P”) ratings; percentages may
include investments not rated by S&P but rated by Moody’s, or if
unrated by Moody’s, by Fitch ratings, and then included in the closest
equivalent S&P rating. Credit ratings are subject to change. The
Portfolio itself has not been rated by an independent agency.
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SCHEDULE OF INVESTMENTS
At June 30, 2023

(unaudited)
Principal Value Principal Value
ASSET-BACKED SECURITIES - 6.3% ASSET-BACKED SECURITIES (continued)
321 Henderson Receivables VI LLC GoodLeap Sustainable Home Solutions Trust
Series 2010-1A, Class A, Series 2022-1GS, Class A,
5.56%, 07/15/2059 ¥ $ 828,182 $ 812,722 2.70%, 01/20/2049 ¥ $ 906,618 $ 724,900
Accelerated LLC Series 2022-3CS, Class A,
Series 2021-1H, Class A, 4.95%, 07/20/2049 ¥ 188,663 172,952
1.35%, 10/20/2040 @ 122,711 110,365 Hero Funding Trust
Series 2021-1H, Class B, Series 2017-1A, Class A2,
1.90%, 10/20/2040 ® 936,307 839,249  4.46%, 09/20/2047 ® 212,411 191,139
Apidos CLO XXXI Series 2017-3A, Class A2,
Series 2019-31A, Class A1R, 3.95%, 09/20/2048 ¥ 241,575 211,503
3-Month LIBOR + 1.10%, Hilto_n Grand Vacations Trust
6.36% ©, 04/15/2031 ¥ 3,000,000 2,971,041 2%%?; 21021/;;;/*;82%'?33 A, 56136 55,671
BXG Receivables Note Trust -0070, ’ J
Series 2023-A, Class A, Hggg:g’*zugnggcg‘LiZ'iszO""”er Trust
5.77%, 11/15/2038 ¥ 1,200,000 1,186,264 g ’
Carma; Auto Owner Trust 3.81%, 03/18/2025 1,668,687 1,655,509
Series 2020-1, Class Ad, KSGTSF;f\FI’%ha SBA COOF Trust, Interest Only
2.03%, 06/16/2025 1,900,000 1,859,385 .
Chase Funding Trust Series 2012-2, Class A,
) 0.82% ®, 08/25/2038 ® 193,376 3,568
Series 2003-6, Class 1A7, Series 2013-2. Class A
0, il 3y
4.83%, 11/25/2034 15,758 15121 1719 ®, 03/25/2039 ® 188,291 5,985
CIFC Funding Ltd. .
Series 2013.2A. Cl A1L2 Series 2014-2, Class A,
ones s o-eA, Lass ILs, 2.89% ®, 04/25/2040 ¥ 82,632 5,431
3'M°°nt(2>LIBOR * 1'00(Af" Laurel Road Prime Student Loan Trust
6.2§ % *, 10/18/2030 . 2,480,521 2,457,294 Series 2018-B, Class A2FX,
Cred'lto Real USA Auto Receivables Trust 3.54%, 05/26/2043 ¥ 104,554 102,759
Serlis 2021-1A, CI"’(‘SS A Mosaic Solar Loan Trust
1.35%, 02/16/2027 69,673 68,739 Series 2023-2A, Class A,
DataBank Issuer 5.36%, 09/22/2053 ¥ 1,917,947 1,836,326
Series 2021-1A, Class A2, MVW Owner Trust
2.06%, 02/27/2051 ¥ 650,000 569,386 Series 2023-1A, Class A,
Diameter Capital CLO 1 Ltd. 4.93%, 10/20/2040 ® 1,111,695 1,088,593
Series 2021-1A, Class A1A, Orange Lake Timeshare Trust
3-Month LIBOR + 1.24%, Series 2016-A, Class A,
6.50% ®, 07/15/2036 ® 1,500,000 1,472,124 2.61%, 03/08/2029 ¥ 686,104 660,874
Diamond Resorts Owner Trust Series 2019-A, Class C,
Series 2019-1A, Class A, 3.61%, 04/09/2038 ¥ 637,511 602,003
2.89%, 02/20/2032 ¥ 145,721 138,010  Palmer Square CLO Ltd.
Exeter Automobile Receivables Trust Series 2015-2A, Class A1R2,
Series 2022-2A, Class D, 3-Month LIBOR + 1.10%,
4.56%, 07/17/2028 965,000 918,353  6.35% ©, 07/20/2030 ¥ 2,106,164 2,092,575
FMC GMSR lIssuer Trust Renew Financial
Series 2020-GT1, Class A, Series 2017-1A, Class A,
4.45% ® 01/25/2026 @ 1,100,000 043,026  3.67%, 09/20/2052 ¥ 103,886 90,104
Series 2021-GT1, Class A, Securitized Asset-Backed Receivables LLC
3.62% ®, 07/25/2026 ® 1,100,000 893,307  Irust
Ford Credit Auto Owner Trust 2%’2;/3 200192-5?2%13;60%8 AF2, 13681 10.866
Series 2019-1, Class A, 00 79, . ) J J
3.52%. 07/15/2030 ¥ 1,230,000 1,214,159 Slerrg Timeshare Receivables Funding LLC
GM Financial Consumer Automobile 1822'3/5 20072/(2)62/963335 A, 563 977 522 256
Receivables Trust 9070, ' '
Series 20231, Class A2A Series 2023-1A, Class A,
y y o, (A)
5.19%, 03/16/2026 770,000 767,100  >:20%, 01/20/2040 ™ 166969 1,642,199
Structured Receivables Finance LLC
Gold Key Resorts LLC ;
Series 2014-A. Class A Series 2010-A, Class A,
-A, , o ®)
3.22%, 03/17/2031 2,904 2,876 5.22%, 01/16/2046 296,092 289,561
Good Trust TCW CLO Ltd.
g".gree” rus c Series 2018-1A, Class A1R,
eries 2017-1A, Class A, 3-Month LIBOR + 0.97%,
3.74%, 10/15/2052 79,358 69747 6.23% ®, 04/25/2031 ¥ 700,000 692,677

The Notes to Financial Statements are an integral part of this report.
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SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value
ASSET-BACKED SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)
Veridian Auto Receivables Trust Banks (continued)
Series 2023-1A, Class A2, JPMorgan Chase & Co.
5.97%, 08/17/2026 ¥ $ 1,003,000 $ 1,000,038 Fixed until 04/22/2026,
VSE VOI Mortgage LLC 1.58% ®), 04/22/2027 $ 1,432,000 $ 1,284,691
Series 2018-A, Class A, Fixed until 02/01/2027,
3.56%, 02/20/2036 ® 74,824 72,244 3.78% ®, 02/01/2028 702,000 667,637
Total Asset-Backed Securities 5.35% ®, 06/01/2034 1,084,000 1,092,117
(Cost $31,906,445) 31,018,001  Fixed until 09/14/2032,
- 5.72% ®, 09/14/2033 1,228,000 1,243,821
CORPORATE DEBT SECURITIES - 35.3% Northern Trust Corp.
Aerospace & Defense - 0.5% 6.13%, 11/02/2032 1,429,000 1,480,736
Boeing Co. PNC Financial Services Group, Inc.
5.15%, 05/01/2030 1,226,000 1,213,765 Fixed until 01/24/2033,
5.81%, 05/01/2050 1,449,000 1,438,241  5.07% ©, 01/24/2034 1,009,000 968,292
1.0 oot
. L L. ixed unti s
ggi‘g;‘sg‘c':&f“cs -0.3% 5.12% . 0112612034 1,487,000 1,408,532
) . 0,
2.65%, 07/15/2031 2006000 1557015 U58.8;‘?1/;00,r ;)6/08/2034 566,000 566,037
Automobile Components - 0.2% Fixed until 06/10/2033,
Aptiv PLC/Aptiv Corp. 5.84% ® 06/12/2034 1,344,000 1,352,967
3.25%, 03/01/2032 623,000 534,776  \ells Fargo & Co.
BorgWarner, Inc. 5.39% ®, 04/24/2034 1,354,000 1,344,782
3.38%, 03/15/2025 581,000 _ 556,208  Fixed until 06/15/2024 ©,
1,090,984 5.90% ® 473,000 466,496
Automobiles - 1.3% 21,632,972
BMW US Capltal LLC Beverages -0.5%
2.80%, 04/11/2026 ¥ 894,000 842,869  Anheuser-Busch InBev Worldwide, Inc.
Ford Motor Credit Co. LLC 4.44%, 10/06/2048 1,403,000 1,260,764
3.38%, 11/13/2025 1,074,000 998,145 Constellation Brands‘ Inc.
6.95%, 03/06/2026 800,000 804,254 3.15%, 08/01/2029 471,000 424,451
General Motors Co. 3.70%, 12/06/2026 223,000 212,055
6.25%, 10/02/2043 265,000 258,456  Diageo Capital PLC
General Motors Financial Co., Inc. 5.50%, 01/24/2033 645,000 681,590
5.00%, 04/09/2027 850,000 826,950 2.578.860
Stellantis Finance US, Inc. Biotechnol - 0.3% -
6.38%, 09/12/2032 ® 759,000 774,391  orotechnology - B.5%
Volkswagen Group of America Finance Amgen, Inc.
LLC 2.00%, 01/15/2032 483,000 381,217
1.63%, 11/24/2027 ¥ 2,433,000 2,080,482 5.60%, 03/02/2043 552,000 552,858
—_— CSL Finance PLC
6,585,547  4.63%, 04/27/2042 ® 574,000 530,939
Banks - 4.4% Gilead Sciences, Inc.
Bank of America Corp. 4.15%, 03/01/2047 231,000 199,549
Fixed until 04/24/2027, 1,664,563
3.71% ®, 04/24/2028 1,173,000 1,099,116 - 0 -
5.29% ® 04/25/2034 2,433,000 2,409,067 BC”"‘?""g Products - 0.4%
Barclays PLC arllsle Cos., Inc.
Fixod unil 11/02/2025, 2.200A>, 03/01/2032 650,000 512,793
7.33% ®11/02/2026 1,278,000 1,306,307 C:’;Z:ef’ 'G1|§é21|/§2r2§ 847,000 803,703
Citigroup, Inc. 2.72%, 02/15/2030 503,000 432,266
6.17% ®, 05/25/2034 1,478,000 1,488,806 .
Commerzbank AG 1748762
8.13%, 09/19/2023 @ 1,030,000 1,026,185 Capital Markets - 2.0%
Intesa Sanpaolo SpA Charles Schwab Corp.
5.02%, 06/26/2024 ¥ 428,000 414,559  Fixed until 05/19/2033,
Fixed until 11/21/2032, 5.85% ®, 05/19/2034 1,665,000 1,688,746
8.25% ®, 11/21/2033 ¥ 1,822,000 1,912,824  Deutsche Bank AG
Fixed until 11/26/2024,
3.96% ®, 11/26/2025 590,000 562,486

The Notes to Financial Statements are an integral part of this report.
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SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value
CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)
Capital Markets (continued) Diversified REITs (continued)
Deutsche Bank AG (continued) Highwoods Realty LP
Fixed until 11/10/2032, 4.13%, 03/15/2028 $ 555,000 $ 485,194
7.08% ®, 02/10/2034 $ 1,965,000 $ 1,816,975  Invitation Homes Operating Partnership LP
Goldman Sachs Group, Inc. 4.15%, 04/15/2032 862,000 771,597
Fixed until 02/24/2032, Physicians Realty LP
3.10% ®, 02/24/2033 1,803,000 1,522,453 2.63%, 11/01/2031 1,601,000 1,244,807
Morgan Stanley Prologis LP
5.25% ® 04/21/2034 1,818,000 1,794,613 5.25%, 06/15/2053 487,000 477,664
UBS Group AG SBA Tower Trust
Fixed until 09/11/2024, 6.60%, 01/15/2028 ¥ 5,268,000 5,350,859
2.59% ®, 09/11/2025 ¥ 953,000 908,282  Simon Property Group LP
Fixed until 08/12/2032, 2.20%, 02/01/2031 483,000 388,246
6.54% ®, 08/12/2033 ¥ 1,544,000 1,579,053 5.50%, 03/08/2033 808,000 801,896
9872608 Ventas Realty LP
872, o
Chemicals - 0.4% 3.25%, 10/15/2026 850,000 777,776
FMC Corp. _ 11,211,197
5.65%, 05/18/2033 548,000 534,963 Diversified Telecommunication Services - 0.5%
International Flavors & Fragrances, Inc. Sprint Capital Corp.
2.30%, 11/01/2030 ¥ 887,000 702,621 6.88%, 11/15/2028 329,000 348,962
Nutrien Ltd. Verizon Communications, Inc.
4.90%, 03/27/2028 588,000 576,525 1.68%, 10/30/2030 1,081,000 853,042
1.814.109 2.99%, 10/30/2056 1,857,000 1,175,642
Commercial Services & Supplies - 0.9% 2,377,646
ADT Security Corp_ Electric Utilities - 1.5%
4.13%, 08/01/2029 ® 712,000 614,990  Black Hills Corp.
Ashtead Capital, Inc. 4.25%, 11/30/2023 824,000 818,242
4.25%, 11/01/2029 ¥ 659,000 597,843 Cleveland Electric llluminating Co.
5.55%’ 05/30/2033 (A) 787,000 767,252 5.95%, 12/15/2036 83,000 81,886
Republic Services, Inc. DTE Electric Co.
5.00%, 04/01/2034 785,000 782,909 4.30%, 07/01/2044 1,510,000 1,304,402
Triton Container International Ltd. Duke Energy Corp.
1.15%. 06/07/2024 ® 332 000 314.829 3.75%, 04/15/2024 - 09/01/2046 2,124,000 1,752,367
3.15%, 06/15/2031 @ 608,000 465562 ~ Duke Energy Progress LLC
Triton Container International Ltd./TAL 3.60%, 09/15/2047 1,023,000 782,298
International Container Corp. Entergy Arkansas LLC
3.25%, 03/15/2032 929,000 726,807  3-70%, 06/01/2024 198,000 194,589
' ' T 1270192 270'192 Oncor Electric Delivery Co. LLC
—_— 5.30%, 06/01/2042 57,000 58,283
Construction & Engineering - 0.2% Pacific Gas & Electric Co.
Quanta Services, Inc. 3.75%, 08/15/2042 101,000 69,693
2.90%, 10/01/2030 1,085,000 918,237 PacifiCorp
Consumer Staples Distribution & Retail - 0.4% 3.60%, 04/01/2024 1,194,000 1,171,265
7-Eleven, Inc. Public Service Co. of Oklahoma
1.80%, 02/10/2031 ™ 1,110,000 877,677 6.63%, 11/15/2037 181,000 192,518
Sysco Corp. Public Service Electric & Gas Co.
3.30%, 07/15/2026 1,011,000 954,683 3.00%, 05/15/2025 1,013,000 967,614
1,832,360 7,393,157
Containers & Packaging - 0.1% Electronic Equipment, Instruments & Components - 0.6%
Sonoco Products Co. Arrow Electronics, Inc.
2.25%, 02/01/2027 753,000 672,596 2.95%, 02/15/2032 1,004,000 828,443
Distributors - 0.1% Keysight Technologies, Inc.
LKQ Corp. 4.60%, 04/06/2027 829,000 815,719
6.25%, 06/15/2033 ® 547,000 550,891 ~ Sensata Technologies, nc.
Diversified REITS - 2.3% 4_.38 %, 02/15/2030 471,000 420,716
Broadstone Net Lease LLC Trimble, Inc.
0,
2.60%, 09/15/2031 1,275,000 913,158 6.10%, 03/15/2033 824,000 %

The Notes to Financial Statements are an integral part of this report.

Transamerica Series Trust

Semi-Annual Report 2023

Page 5



Transamerica Aegon Core Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value

CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)

Energy Equipment & Services - 0.2% Health Care Providers & Services (continued)

Schlumberger Holdings Corp. HCA, Inc.

3.90%, 05/17/2028 ¥ $ 1,271,000 1,197,178 4.13%, 06/15/2029 $ 458,000 $ 423,575
Entertainment - 0.3% 5.25%, 04/15/2025 305,000 301,016
Take-Two Interactive Software, Inc. 5.50%, 06/15/2047 1,381,000 1,294,317

3.55%, 04/14/2025 1,365,000 1,316,048  Humana, Inc.

Financial Services - 2.0% 5.5.0%, 03/15/2053 590,000 587,172

AerCap Ireland Capital DAC/AerCap Mo“”? Healthcare, IT,S
Global Aviation Trust Utisd@eoa?:;%fgﬁg . 350,000 322,778
4.45%, 04/03/2026 1,182,000 1,128,296 g
4.50%, 09/15/2023 152,000 151,430  2-20%, 04/15/2063 880,000 ____ 876,827

Aviation Capital Group LLC __ 8,409,942
1.95%, 01/30/2026 @ 693,000 617,060 Hotels, Restaurants & Leisure - 0.5%

5.50%, 12/15/2024 ¥ 1,759,000 1,721,464 Expedia Group, Inc.

Avolon Holdings Funding Ltd. 2.95%, 03/15/2031 72,000 60,567
2.88%, 02/15/2025 ¥ 2,160,000 2,008,427 3.80%, 02/15/2028 728,000 680,606
5.50%, 01/15/2026 ¥ 552,000 534,446 Hyatt Hotels Corp.

Element Fleet Management Corp. 1.80%, 10/01/2024 480,000 456,811
6.27%, 06/26/2026 1,481,000 1,475,775  Warnermedia Holdings, Inc.

Equitable Holdings, Inc. 5.05%, 03/15/2042 1,452,000 1,221,403
5.59%, 01/11/2033 1,465,000 1,429,401 2,419,387

Flser\z, Inc. Industrial Conglomerates - 0.2%

5.45%, 03/02/2028 838,000 841,991 General Electric Co.

__ 9908290  4.50%,03/11/2044 955,000 843,226

Food Products - 0.8% Insurance - 1.3%

Bunge Ltd. Finance Corp. Aon Corp./Aon Global Holdings PLC
2.75%, 05/14/2031 1,552,000 1,300,220 5.00%, 09/12/2032 1,254,000 1,236,604

Cargill, Inc. Global Atlantic Finance Co.

5.13%, 10/11/2032 @ 587,000 592,016  7.95%, 06/15/2033 © 1,429,000 1,435,333
Pilgrim’s Pride Corp. Massachusetts Mutual Life Insurance Co.

3.50%, 03/01/2032 1,219,000 963,741 7.63%, 11/15/2023 ® 167,000 167,367
Viterra Finance BV Muenchener Rueckversicherungs-

4.90%, 04/21/2027 ¥ 1,038,000 998,710 Gesellschaft AG

3,854,687 Fixed until 11/23/2031, 5.88% ®,

Ground Transportation - 0.3% 05/23/2042 ¥ 800,000 800,192

Norfolk Southern Corp. Ohio National Financial Services, Inc.

4.55%, 06/01/2053 1,395,000 1,255,827 6.80%, 01/24/2030 ¥ 1,614,000 1,500,093

. . o Prudential Financial, Inc.

1??:: g:; fqu'o':'r';'_e"t & Supplies - 0.4% Fixed until 07/01/2030, 3.70% ©,

2.75%, 09/23/2026 @ 894,000 820,799  10/01/2050 1,164,000 981,752

5.75%, 12/06/2052 ¥ 591,000 620,846 _ 6,121,341
GE HealthCare Technologies, Inc. Interactive Media & Services - 0.5%

5.86%, 03/15/2030 533,000 546,895 Baidu, Inc.

1,088,540  4.38%, 05/14/2024 1,739,000 1,714,445

Health Care Providers & Services - 1.7% Meta E’Iatforms, Inc.

Centene Corp. 4.80%, 05/15/2030 895,000 895,247
3.00%, 10/15/2030 1,153,000 960,791 2,609,692
3.38%, 02/15/2030 687,000 589,480 Machinery - 0.4%

Cigna Group CNH Industrial Capital LLC
2.40%, 03/15/2030 1,006,000 854,223 4.55%, 04/10/2028 822,000 792,403

CVS Health Corp. Huntington Ingalls Industries, Inc.

2.70%, 08/21/2040 932,000 649,686 2.04%, 08/16/2028 1,487,000 1,248,125

5.25%, 01/30/2031 404,000 402,267 2,040,528
EIeva?ce Health, Inc. Media - 0.5% -

g?goﬁ’ 82;12;2822 Z;?ggg gzgg% Charter Communications Operating LLC/

S ’ ’ Charter Communications Operating Capital
4.80%, 03/01/2050 837,000 630,785
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Transamerica Aegon Core Bond VP

SCHEDULE OF INVESTMENTS (continued)
At June 30, 2023
(unaudited)

Principal Value Principal Value

CORPORATE DEBT SECURITIES (continued) CORPORATE DEBT SECURITIES (continued)

Media (continued) Oil, Gas & Consumable Fuels (continued)

Clear Channel Outdoor Holdings, Inc. Western Midstream Operating LP
5.13%, 08/15/2027 ¥ $ 426,000 $ 383,829 6.15%, 04/01/2033 $ 815,000 $ 817,192

Comcast Corp. Williams Cos., Inc.

2.94%, 11/01/2056 481,000 312,729 5.40%, 03/04/2044 94,000 86,451

NBCUniversal Media LLC 14,632,938
4.45%, 01/15/2043 587,000 523,468 Passenger Airlines - 0.1%

Pararr;ount Global o American Airlines Pass-Through Trust
4.20%, 05/19/2032 499,000 417,943 3.20%, 12/15/2029 471172 421702

2268754 Personal Care Products - 0.4%

Metals & Mining - 0.6% Haleon US Capital LLC

Anglo American Capital PLC 3.38%, 03/24/2027 700,000 654,864
4.50%, 03/15/2028 ¥ 972,000 926,197 Kenvue, Inc.

ArcelorMittal SA 5.00%, 03/22/2030 ¥ 1,317,000 1,329,164
6.55%, 11/29/2027 1,209,000 1,239,474 1,984 028

Glencore Funding LLC . . —
2.63%, 09/23/2031 ¥ 1,008,000 811,123 Pharmaceuticals - 1.1%

—— __.__  AbbVie, Inc.
— 2976794 3500, 05/14/2026 540,000 511,582

Multi-Utilities - 0.0% © 4.05%, 11/21/2039 1,123,000 975,659

CMS Energy Corp. Bayer US Finance Il LLC
2.95%, 02/15/2027 117,000 107,487 4.38%, 12/15/2028 ¥ 775,000 734,653
4.88%, 03/01/2044 150,000 135,785 Merck & Co., Inc.

243,272 5.00%, 05/17/2053 1,049,000 1,062,288
0Oil, Gas & Consumable Fuels - 3.0% Pfizer Investment Enterprises Pte Ltd.

Boardwalk Pipelines LP 5.11%, 05/19/2043 881,000 881,930
3.40%, 02/15/2031 523,000 448,957  Royalty Pharma PLC

Chevron USA, Inc. 2.20%, 09/02/2030 758,000 609,098
3.25%, 10/15/2029 742,000 686,418  Viatris, Inc.

Energy Transfer LP 2.30%, 06/22/2027 506,000 441,955
4.90%, 02/01/2024 489,000 485,634 5,217,165
5.15%, 02/01/2043 594,000 503,811  Pprofessional Services - 0.4%

5.55%, 02/15/2028 521,000 519,548  Equifax, Inc.
5.95%, 10/01/2043 551,000 513,317 2.60%, 12/01/2024 865,000 823,722
7.60%, 02/01/2024 431,000 433,497 510%, 12/15/2027 931,000 920,233

Enterprise Products Operating LLC m
4.25%, 02/15/2048 1,840,000 1,556,636 . 0 ———

Kinder Morgan Energy Partners LP Ila?eet:;tlyﬁlrf:;-[:n-eogo/:p

N .

Otgizgtglzg’);t/rzo?:jm Corp. 961,000 951,559 4.90%, 07/15/2033 880,000 840,735
5.55%, 03/15/2026 1,251,000 1,235,050 Semiconductors & Semiconductor Equipment - 1.8%

ONEOK, Inc. Advanced Micro Devices, Inc.

6.10%, 11/15/2032 1,198,000 1,218,277  3.92%, 06/01/2032 1,268,000 1,201,422

Ovintiv, Inc. Broadcom, Inc.

6.25%, 07/15/2033 793,000 781,924 1.95%, 02/15/2028 @ 1,060,000 916,384

Petroleos Mexicanos 350%, 02/1 5/2041 ® 677,000 505,705
6.84%, 01/23/2030 1,306,000 1,038,655  Foundry JV Holdco LLC
7.69%, 01/23/2050 290,000 196,606 5.88%, 01/25/2034 ¥ 896,000 890,259

Pioneer Natural Resources Co. Intel Corp.

2.15%, 01/15/2031 1,081,000 883,728 5.63%, 02/10/2043 589,000 597,317

Plains All American Pipeline LP/PAA Finance KLA Corp.

Corp. 3.30%, 03/01/2050 942,000 705,429
3.55%, 12/15/2029 850,000 745,175  Microchip Technology, Inc.

Sabine Pass Liquefaction LLC 0.98%, 09/01/2024 798,000 753,663
4.20%, 03/15/2028 499,000 472,578  NXP BV/NXP Funding LLC/NXP USA, Inc.

Shell International Finance BV 3.25%, 11/30/2051 400,000 266,080
2.50%, 09/12/2026 527,000 490,930  3.40%, 05/01/2030 701,000 620,022
3.75%, 09/12/2046 697,000 566,995 QUALCOMM, Inc.

3.25%, 05/20/2050 ® 663,000 496,023
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Transamerica Aegon Core Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value
CORPORATE DEBT SECURITIES (continued) MORTGAGE-BACKED SECURITIES (continued)
Semiconductors & Semiconductor Equipment (continued) Alternative Loan Trust (continued)
Skyworks Solutions, Inc. Series 2005-54CB, Class 1A11,
1.80%, 06/01/2026 $ 471,000 $ 420,656 5.50%, 11/25/2035 $ 19,758 $ 15,343
TSMC Global Ltd. Alternative Loan Trust, Interest Only STRIPS
1.38%, 09/28/2030 ® 1,856,000 1,455,330 Series 2005-20CB, Class 3A8,
8,828,290 (1 .00) * 1-Month LIBOR + 4.75%,
Software - 0.7% - O.QO% ® 07/25/2035 130,310 4,449
Oracle Corp. Serles*2005-22T1, Class A2, .
3.65%, 03/25/2041 667,000 512,934 (10'%%)% ?B,!\AO%?;ZEE%R +5.07%, 337799 21141
6.80%, 11/09/2052 1,090,000 1,218,780 BAMLL Commercial Mortgage Securities Trust
Rackspace TechnoIoAgy Global, Inc. Series 2014-520M, Class C,
3.50%, 02/15/2028 ¥ 881,000 396,474 4.35% ® 08/15/2046 @ 200,000 135,494
Vﬁ"éﬁfﬁy 6285/2027 1,458,000 1,381,650 B;?;fgg‘ merica Funding Trust, Principal Only
___ 3509838  Series 2004-1,
Specialized REITs - 0.2% 03/25/2034 7,539 5,212
Weyerhaeuser Co. Series 2005-7, Class 30,
4.00%, 04/15/2030 1,040,000 956,131 11/25/2035 6,768 6,620
Specialty Retail - 0.2% Series 2005-8, Class 30,
Lowe’s Cos., Inc. 01/25/2036 _ 1,966 1,272
3.75%, 04/01/2032 936,000 846,704  Banc of America Mortgage Trust
Tobacco - 0.2% Sen(is (25903-J, Class 3A2,
BAT Capital Corp. B:;SSI;)S T,r:;{25/2033 9,135 8,547
2.26%, 03/25/2028 272,000 232,840 Series 2012-SHOW, Class A,
Philip Morris International, Inc. 3.43%, 11/05/2036 @ 550,000 514288
5.63%, 11/17/2029 927,000 _ 944,213  pgeoar Stearns ARM Trust
1,177,053 Series 2006-1, Class A1,
Wireless Telecommunication Services - 0.4% 1-Year CMT + 2.25%,
Sprint LLC 6.80% ®, 02/25/2036 12,343 11,811
7.88%, 09/15/2023 338,000 338,811  Chase Mortgage Finance Trust
T-Mobile USA, Inc. Series 2007-A1, Class 1A3,
3.50%, 04/15/2031 969,000 854,833  4.48% ®, 02/25/2037 17,745 17,284
3.88%, 04/15/2030 899,000 828,145 Series 2007-A2, Class 2A1,
2,021,789 4.14% ®, 06/25/2035 8,628 8,339
. ——  CHL Mortgage Pass-Through Trust
Total Corporate Debt Securities Series 2004-3, Class A26,
(Cost $172,135,387) 172856938 5509, 04/25/2034 23,336 22,207
o Series 2004-3, Class A4,
zggﬁ:g:: _ng,/EoRNMENT OBLIGATIONS - 0.6% 5.75%, 04/25/2034 14,001 13,282
Colombia Government International Bonds i%%%/s (239%%/72’5(/:2%232'6‘1’ 7209 6.709
. 0 5 3y )
4.50%, 01/28/2026 1,795,000 1,707,364 Series 2004-8, Class 2A1,
Israel - 0.0% © 4.50%, 06/25/2019 © 249 147
Israel Government AID Bonds Series 2004-HYB1, Class 2A,
5.50%, 09/18/2033 100,000 109,770 4.50% ®, 05/20/2034 6,621 6,100
Mexico - 0.2% Series 2005-22, Class 2A1,
Mexico Government International Bonds 3.50% ®, 11/25/2035 52,639 41,573
3.75%, 01/11/2028 1,053,000 1,001,266  Citigroup Commercial Mortgage Trust
Total Foreign Government Obligations Series 2014-GC19, Class A3,
(Cost $2,754,347) 2,818,400 3.75%, 03/11/2047 223,252 222,014
- Series 2014-GC19, Class A4,
MORTGAGE-BACKED SECURITIES - 7.1% 4.02%, 03/11/2047 782,000 773,362
Alternative Loan Trust Citigroup Mortgage Loan Trust, Inc.
Series 2004-2CB, Class 1A9, Series 2003-1, Class 2A5,
5.75%, 03/25/2034 88,829 87,713  5.25%, 10/25/2033 2,970 2,702
Series 2005-28CB, Class 1A4, COMM Mortgage Trust
5.50%, 08/25/2035 70,119 60,085  Series 2013-CR11, Class AM,
4.72% ®, 08/10/2050 1,750,000 1,745,207
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Transamerica Aegon Core Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value
MORTGAGE-BACKED SECURITIES (continued) MORTGAGE-BACKED SECURITIES (continued)
COMM Mortgage Trust (continued) MASTR Alternative Loan Trust
Series 2015-3BP, Class A, Series 2004-10, Class 1A1,
3.18%, 02/10/2035 ¥ $ 2,865,000 $ 2,658,623 4.50%, 09/25/2019 $ 388 $ 365
Series 2015-CR25, Class A4, MASTR Resecuritization Trust, Principal Only
3.76%, 08/10/2048 422,000 400,484 STRIPS
Series 2018-HOME, Class A, Series 2005, Class 3P0,
3.94% ® 04/10/2033 ¥ 1,160,000 1,040,661 Zero Coupon, 05/28/2035 ¥ 4,307 3,178
Credit Suisse First Boston Mortgage Merrill Lynch Mortgage Investors Trust
Securities Corp. Series 2003-E, Class A1,
Series 2003-21, Class 1A4, 1-Month LIBOR + 0.62%,
5.25%, 09/25/2033 7,774 7,368 5.77% ®, 10/25/2028 69,756 64,576
CSFB Mortgage-Backed Pass-Through Series 2004-1, Class 2A1,
Certificates 4.01% ®, 12/25/2034 18,647 17,423
Series 2003-27, Class 5A4, Series 2004-A, Class A1,
5.25%, 11/25/2033 858 840 1-Month LIBOR + 0.46%,
Fontainebleau Miami Beach Trust 5.61% ®, 04/25/2029 47,024 43,308
Series 2019-FBLU, Class A, MetLife Securitization Trust
3.14%, 12/10/2036 ¥ 1,000,000 946,160 Series 2019-1A, Class A1A,
Series 2019-FBLU, Class C, 3.75% ®, 04/25/2058 ¥ 1,046,242 997,506
3.75%, 12/10/2036 ¥ 1,235,000 1,166,633  MFA Trust
GSMPS Mortgage Loan Trust Series 2021-RPL1, Class A1,
Series 2005-RP2, Class 1AF, 1.13% ®, 07/25/2060 ¥ 830,057 727,937
1-Month LIBOR + 0.35%, New Residential Mortgage Loan Trust
5.50% ®, 03/25/2035 ® 81,771 71,163 Series 2017-1A, Class A1,
Series 2005-RP3, Class 1AF, 4.00% ®, 02/25/2057 ¥ 105,489 98,284
1-Month LIBOR + 0.35%, Series 2017-3A, Class A1,
5.50% ®, 09/25/2035 ® 56,449 47,502 4.00% ®, 04/25/2057 ¥ 387,610 364,387
GSR Mortgage Loan Trust Series 2019-5A, Class A1B,
Series 2004-6F, Class 2A4, 3.50% ®, 08/25/2059 ¥ 329,292 303,109
5.50%, 05/25/2034 14,063 13,698  Nomura Asset Acceptance Corp. Alternative
Series 2004-8F, Class 2A3, Loan Trust
6.00%, 09/25/2034 9,412 9,287 Series 2003-A1, Class A2,
Series 2005-7F, Class 3A9, 6.00%, 05/25/2033 2,634 2,554
6.00%, 09/25/2035 17,546 16,734 Series 2003-A1, Class A5,
Series 2006-1F, Class 2A4, 7.00%, 04/25/2033 9,904 9,783
6.00%, 02/25/2036 33,863 17,304  OBX Trust
Impac Secured Assets Trust Series 2023-NQM4, Class A1,
Series 2006-1, Class 2A1, 6.11%, 03/25/2063 ¥ 1,075,379 1,067,446
1-Month LIBOR + 0.70%, One Market Plaza Trust
5.85% ®, 05/25/2036 11,508 9,805 Series 2017-1MKT, Class A,
JPMorgan Mortgage Trust 3.61%, 02/10/2032 ¥ 960,000 887,321
Series 2006-A2, Class 5A3, PHH Alternative Mortgage Trust, Interest Only
4.19% ®, 11/25/2033 5,052 4,870 STRIPS
Ladder Capital Commercial Mortgage Series 2007-2, Class 2X,
Trust 6.00%, 05/25/2037 57,790 11,429
Series 2013-GCP, Class A2, RALI Trust
3.99%, 02/15/2036 ¥ 154,000 135,630 Series 2002-QS16, Class A3,
Manhattan West Mortgage Trust (2.09) * 1-Month LIBOR + 16.62%,
Series 2020-1MW, Class A, 5.85% ®, 10/25/2017 43 22
2.13%, 09/10/2039 ¥ 600,000 511,636  RBS Commercial Funding, Inc. Trust
Series 2020-1MW, Class B, Series 2013-SMV, Class A,
2.41% ®, 09/10/2039 ¥ 1,426,000 1,202,820 3.26%, 03/11/2031 @ 160,000 148,527
MASTR Adjustable Rate Mortgages Trust Sequoia Mortgage Trust
Series 2004-13, Class 2A1, Series 2003-1, Class 1A,
4.58% ®, 04/21/2034 10,606 10,072 1-Month LIBOR + 0.76%,
Series 2004-13, Class 3A7, 5.92% ®, 04/20/2033 35,913 32,567
4.56% ®, 11/21/2034 5,779 5,440 Series 2004-11, Class A1,
Series 2004-3, Class 4A2, 1-Month LIBOR + 0.60%,
3.46% ®, 04/25/2034 6,705 5,950 5.76% ®), 12/20/2034 29,005 25,973
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Transamerica Aegon Core Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value
MORTGAGE-BACKED SECURITIES (continued) MORTGAGE-BACKED SECURITIES (continued)
Sequoia Mortgage Trust (continued) Vendee Mortgage Trust
Series 2004-8, Class AT, Series 1997-1, Class 2Z,
1-Month LIBOR + 0.70%, 7.50%, 02/15/2027 $ 68,059 $ 69,034
5.86% ®, 09/20/2034 $ 86,374 $ 76,038  Wachovia Bank Commercial Mortgage Trust,
Series 2004-9, Class A1, Interest Only STRIPS
1-Month LIBOR + 0.68%, Series 2006-C24, Class XC,
5.84% ® 10/20/2034 53,113 46,842 0.00% ®, 03/15/2045 W © 40,915 0
SLG Office Trust WaMu Mortgage Pass-Through Certificates
Series 2021-OVA, Class A, Trust
2.59%, 07/15/2041 ® 1,005,000 805,146 Series 2003-AR11, Class A6,
Structured Adjustable Rate Mortgage Loan 4.22% ®, 10/25/2033 27,774 25,816
Trust Series 2003-AR6, Class A1,
Series 2004-1, Class 4A4, 5.35% ®, 06/25/2033 7,587 7,094
5.28% ®, 02/25/2034 63,147 59,125 Series 2003-S3, Class 1A4,
Structured Asset Mortgage Investments Il 5.50%, 06/25/2033 17,305 16,151
Trust Series 2003-S9, Class A8,
Series 2003-AR4, Class A1, 5.25%, 10/25/2033 15,072 14,317
1-Month LIBOR + 0.70%, Series 2004-AR3, Class A2,
5.85% ® 01/19/2034 112,554 106,170 4.52% ®, 06/25/2034 4,336 3,947
Series 2004-AR1, Class 1A1, Washington Mutual Mortgage Pass-Through
1-Month LIBOR + 0.70%, Certificates Trust
5.85% ®, 03/19/2034 80,623 73,415 Series 2005-4, Class CB7,
Series 2004-AR5, Class 1A1, 5.50%, 06/25/2035 56,795 49,999
1-Month LIBOR + 0.66%, Washington Mutual Mortgage Pass-Through
5.81% ®, 10/19/2034 13,335 12,421 Certificates Trust, Interest Only STRIPS
Series 2005-AR5, Class A3, Series 2005-2, Class 1A4,
1-Month LIBOR + 0.50%, (1.00) * 1-Month LIBOR + 5.05%, 0.00% ®,
5.65% ®, 07/19/2035 48,554 44,013 04/25/2035 185,955 5,760
Thornburg Mortgage Securities Trust Series 2005-3, Class CX,
Series 2004-4, Class 3A, 5.50%, 05/25/2035 75,307 12,170
3.75% ®, 12/25/2044 25,940 24,148  Washington Mutual MSC Mortgage Pass-
Towd Point Mortgage Trust Through Certificates Trust, Principal Only
Series 2017-2, Class A1, STRIPS
2.75% ®, 04/25/2057 ¥ 65,240 64,486 Series 2003-MS7, Class P,
Series 2017-4, Class A1, Zero Coupon, 03/25/2033 119 89
2.75% ®, 06/25/2057 ¥ 1,600,433 1,502,308  Wells Fargo Commercial Mortgage Trust
Series 2017-6, Class A1, Series 2016-C35, Class A4,
2.75% ®, 10/25/2057 ¥ 869,484 821,589 2.93%, 07/15/2048 1,103,000 1,005,748
Series 2018-1, Class A1, Series 2021-SAVE, Class A,
3.00% ®, 01/25/2058 ¥ 1,537,571 1,471,719 1-Month LIBOR + 1.15%,
Series 2018-4, Class A1, 6.34% ®, 02/15/2040 ¥ 549,958 516,974
3.00% ®, 06/25/2058 ¥ 1,807,745 1,642,589  Total Mortgage-Backed Securities
Series 2019-4, Class A1, (Cost $36,103,704) 34,662,217
2.90% ®, 10/25/2059 ¥ 1,836,383 1,686,397 -
Series 2020-4, Class A1, U.S. GOVERNMENT AGENCY OBLIGATIONS - 18.8%
1.75%, 10/25/2060 ¥ 3,875,071 3,365,314  Federal Home Loan Mortgage Corp.
Series 2021-R1, Class A1, 3.00%, 02/01/2052 908,447 805,099
2.92% ® 11/30/2060 ¥ 1,372,494 1,120,947 3.50%, 06/01/2042 - 06/01/2043 507,789 472,567
Series 2022-1, Class A1, 12-Month LIBOR + 1.69%,
3.75% ®, 07/25/2062 ¥ 728,711 671,370 3.94% ®, 12/01/2036 2,204 2,151
Series 2023-1, Class A1, 12-Month LIBOR + 1.67%,
3.75%, 01/25/2063 ¥ 2,759,018 2,515,093 3.97% ®, 11/01/2036 14,875 14,519
UBS-BAMLL Trust 4.00%, 06/01/2042 - 01/01/2046 964,320 924,519
Series 2012-WRM, Class A, 1-Year CMT + 2.25%,
3.66%, 06/10/2030 ¥ 7,320 6,811 4.36% ®, 02/01/2036 19,635 19,657
UBS-Barclays Commercial Mortgage Trust, 1-Year CMT + 2.25%,
Interest Only STRIPS 4.38% ®, 01/01/2035 10,945 11,033
Series 2012-C2, Class XA, 1-Year CMT + 2.36%,
0.66% ®, 05/10/2063 ¥ 106,104 1 4.48% ®, 10/01/2036 4,514 4,431
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Transamerica Aegon Core Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value
U.S. GOVERNMENT AGENCY OBLIGATIONS (continued) U.S. GOVERNMENT AGENCY OBLIGATIONS (continued)
Federal Home Loan Mortgage Corp. (continued) Federal Home Loan Mortgage Corp. REMICS,
4.50%, 06/01/2048 $ 407,557 $ 399,962 Interest Only STRIPS (continued)
1-Year CMT + 2.37%, (1.00) * 1-Month LIBOR + 6.20%,
4.66% ®, 09/01/2034 16,929 16,865 1.01% ®, 06/15/2038 $ 100,348 $ 10,437
1-Year CMT + 2.25%, (1.00) * 1-Month LIBOR + 6.37%,
5.25% ®, 05/01/2036 3,902 3,898 1.18% ®, 10/15/2037 203,422 18,423
12-Month LIBOR + 1.95%, (1.00) * 1-Month LIBOR + 6.42%,
5.29% ®, 06/01/2036 21,828 22,044 1.23% ®, 11/15/2037 23,573 1,608
6-Month LIBOR + 1.62%, (1.00) * 1-Month LIBOR + 6.80%,
6.00% ®, 08/01/2036 2,516 2,546 1.61% ®, 04/15/2038 21,051 1,896
6.00%, 12/01/2034 34,077 34,021 (1.00) * 1-Month LIBOR + 7.10%,
6-Month LIBOR + 1.79%, 1.91% ®, 07/15/2036 6,444 760
6.05% ®, 07/01/2036 16,835 17,138 (1.00) * 1-Month LIBOR + 8.00%,
6-Month LIBOR + 1.84%, 2.81% ®, 03/15/2032 10,701 968
6.26% ®, 03/01/2037 4,604 4,676 Federal Home Loan Mortgage Corp. REMICS,
6-Month LIBOR + 2.11%, Principal Only STRIPS
6.31% ®, 02/01/2037 11,819 11,926 12/15/2032 - 01/15/2040 73,497 60,718
6-Month LIBOR + 1.76%, Federal Home Loan Mortgage Corp.
6.31% ®, 10/01/2036 12,273 12,450 Structured Pass-Through Certificates
Federal Home Loan Mortgage Corp. 12-MTA + 1.20%,
Multifamily Structured Pass-Through 5.18% ®, 10/25/2044 77,470 71,115
Certificates 7.00%, 02/25/2043 28,859 30,176
3.01%, 07/25/2025 1,934,000 1,852,109  Federal Home Loan Mortgage Corp., Interest
3.17%, 10/25/2024 2,700,000 2,620,822 Only STRIPS
3.30% ®, 11/25/2027 553,000 523,303 5.00%, 09/15/2035 16,614 2,863
3.53% ®, 10/25/2023 1,848,360 1,836,114  Federal National Mortgage Association
Federal Home Loan Mortgage Corp. REMICS 2.50%, 12/01/2051 - 07/01/2061 3,116,019 2,621,372
(3.33) * 1-Month LIBOR + 17.50%, 3.00%, 01/01/2043 - 07/01/2060 1,827,544 1,697,423
0.19% ®, 02/15/2040 29,916 28,072 3.50%, 08/01/2032 - 03/01/2060 1,925,259 1,785,648
(2.00) * 1-Month LIBOR + 13.29%, 4.00%, 07/01/2042 - 08/01/2048 1,488,009 1,422,570
2.90% ®, 07/15/2033 15,500 14,800 12-Month LIBOR + 1.79%,
(1.25) * 1-Month LIBOR + 10.13%, 4.29% ®, 01/01/2038 4,354 4,248
3.63% ®, 07/15/2032 15,606 14,865 4.50%, 08/01/2052 2,636,461 2,536,056
1-Month LIBOR + 0.40%, 1-Year CMT + 2.22%,
4.16% ®, 07/15/2037 56,313 54,817 4.54% ®, 01/01/2036 7,226 7,308
(1.83) * 1-Month LIBOR + 14.76%, 5.00%, 03/01/2053 - 04/01/2053 7,463,310 7,323,729
5.24% ®, 09/15/2033 2,733 2,778 1-Month LIBOR + 0.26%,
5.50%, 04/15/2033 - 05/15/2038 7,611 7,532 5.41% ®, 11/25/2046 50,907 50,346
(3.62) * 1-Month LIBOR + 27.21%, 5.50%, 03/01/2053 - 01/01/2058 3,915,259 3,940,149
5.50% ®, 05/15/2041 23,351 22,251 6.00%, 10/01/2033 5,250 5,226
1-Month LIBOR + 0.35%, 6.50%, 01/01/2036 7,394 7,258
5.54% ®, 06/15/2043 358,258 345,299 8.00%, 11/01/2037 3,285 3,330
1-Month LIBOR + 0.40%, Federal National Mortgage Association
5.59% ®, 10/15/2041 81,910 81,027 REMICS
1-Month LIBOR + 0.44%, (1.33) * 1-Month LIBOR + 7.47%,
5.63% ®, 02/15/2037 2,91 2,841 0.57% ®, 08/25/2033 25,937 22,568
6.00%, 11/15/2032 23,002 23,352 (2.50) * 1-Month LIBOR + 13.75%,
6.40%, 11/15/2023 516 514 0.82% ®, 07/25/2033 7,876 7,101
6.50%, 08/15/2031 - 07/15/2036 97,038 98,523 (1.88) * 1-Month LIBOR + 11.28%,
7.00%, 03/15/2024 - 05/15/2032 87,695 91,206 1.60% ®, 07/25/2035 39,945 36,178
7.25%, 12/15/2030 11,609 12,116 (2.75) * 1-Month LIBOR + 16.50%,
7.50%, 08/15/2030 13,619 14,136 2.34% ®, 05/25/2034 5,759 5,458
8.00%, 01/15/2030 50,793 53,358 (4.00) * 1-Month LIBOR + 24.00%,
Federal Home Loan Mortgage Corp. 3.40% ®, 05/25/2034 3,779 3,925
REMICS, Interest Only STRIPS (2.00) * 1-Month LIBOR + 14.00%,
0.00% ®, 01/15/2040 30,242 1,232 3.70% ®, 03/25/2038 3,412 2,961
(1.00) * 1-Month LIBOR + 6.00%, (1.67) * 1-Month LIBOR + 12.50%,
0.81% ®, 11/15/2037 - 02/15/2039 44,106 2,691 3.92% ®, 09/25/2033 3,737 3,579
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Transamerica Aegon Core Bond VP

SCHEDULE OF INVESTMENTS (continued)

At June 30, 2023
(unaudited)

Principal Value Principal Value
U.S. GOVERNMENT AGENCY OBLIGATIONS (continued) U.S. GOVERNMENT AGENCY OBLIGATIONS (continued)
Federal National Mortgage Association REMICS (continued) Federal National Mortgage Association REMICS,
(2.50) * 1-Month LIBOR + 17.38%, Interest Only STRIPS (continued)
4.50% ®), 07/25/2035 $ 26,941 $ 28,154  (1.00) * 1-Month LIBOR + 7.15%,
1-Month LIBOR + 0.25%, 2.00% ®, 07/25/2037 $ 36,319 $ 4,094
4.54% ®), 06/27/2036 11,740 11,605  6.50%, 05/25/2033 9,530 1,708
(1.83) * 1-Month LIBOR + 14.48%, 7.00%, 06/25/2033 12,853 1,976
5.04% ®, 12/25/2032 2,213 2,234  Federal National Mortgage Association REMICS,
5.20% ®, 10/25/2042 11,003 10,919  Principal Only STRIPS
(2.00) * 1-Month LIBOR + 15.50%, 12/25/2032 - 10/25/2043 413,018 321,498
5.21% ®, 11/25/2031 8,454