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PUTNAM MORTGAGE SECURITIES FUND

Jonathan S.Horwitz
02110 100
100 Federal Street, Boston, Massachusetts 02110, U.S.A.

03 6212 8316

PUTNAM MORTGAGE SECURITIES FUND

12 1,308

2019 31 108.96
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Putnam Mortgage Securities Fund

2019
921,910,572 100.55
505,487,219 64.95

12,064,390 1.32
86,296,999 9.41
30,803,111 3.36
27,562,460 3.01
918,041 0.10
758,149,517 82.69
916,893,275
102,555 100.00
2019 2

111.85
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2019
2018 10,695 1,196 12.66 1,416
10,706 1,197 12.67 1,417
10,600 1,186 12.61 1,410
10,468 1,171 12.53 1,401
10,342 1,157 12.43 1,390
10 10,126 1,133 12.25 1,370
11 10,153 1,136 12.24 1,369
12 10,112 1,131 12.25 1,370
2019 10,219 1,143 12.45 1,393
10,143 1,134 12.42 1,389
10,196 1,140 12.53 1,401
10,205 1,141 12.59 1,408
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2019
2018 15 0.030 12.52
14 0.031 12.65
16 0.043 12.68
14 0.043 12.56
14 0.043 12.50
10 16 0.043 12.29
11 14 0.047 12.18
12 14 0.047 12.24
2019 15 0.047 12.36
13 0.046 12.38
14 0.047 12.42
17 0.046 12.53
2019 14.424
)
2018 2019 4.04
100x%

2008 5.16

2009 28.30

2010 5.31

2011 4.53

2012 3.03

2013 0.66

2014 5.20

2015 0.52

2016 0.43

2017 0.54

2018 1.04

2019 4.32

100x%

2019
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2018 2019 2019
23,038 68,068 810,585
0) (26,734) (480, 266)
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2019

26

8/95

EDINETOOOO
o o o =S 250
OOoooooooooooooooooood

76

23 103



34,332,425

2019 31

1,748,313,019

10,000

138,053,828
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1,746,953,564 195,396,756
10,000 1,119
1,094,682 122,440
7,497,406 838,585
185,970 20,801
24,891,881 2,784,157
138,167,745 15,454,062
22,001 2,461

46,375 5,187
106,531,011 11,915,494
75,719 8,469
1,950,439 218,157
12,921,934 1,445,318
70,896 7,930
2,040,419,623 228,220,935
3,947,619 441,541
22,406,449 2,506,161
750,753,899 83,971,824
1,856,800 207,683
148,066 16,561
281,404 31,475
732,676 81,950

5,196 581

531,852 59,488
39,594 4,429
105,470,810 11,796,910
7,835,229 876,370
38,855,674 4,346,007
5,109,220 571,466
32,756,049 3,663,764
137,796,520 15,412,541
8,793,144 983,513
169,022 18,905
1,117,489,223 124,991,170
922,930,400 103,229,765
1,120,757,838 125,356,764
(197,827,438) (22,126,999)
922,930,400 103,229,765
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2019 31
12.46 1,394
784,717,404 + 62,961,780
12.46 96.00 100 12.98 1,452
12.40 1,387
6,786,910 + 547,370
12.34 1,380
27,089,687 + 2,195,062
12.53 1,401
10,195,922 + 813,807
12.53 96.75 100 ¥ 12.95 1,448
12.33 1,379
12,395,094 + 1,005,573
12.33 1,379
6,824,825 + 553,667
12.33 1,379
74,920,558 + 6,078,226
10 10
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2019 31
%3 22,691,419 2,538,035
22,691,419 2,538,035
1,860,156 208,058
887,603 99,278
125,911 14,083
17,942 2,007
1,224,606 136,972
16,791 1,878
292,248 32,688
(789,627) (88,320)
3,635,630 406,645
(20,836) (2,331)
3,614,794 404,315
19,076,625 2,133,721
(8,812,708) (985,701)
(57,887) (6,475)
(14,702,537) (1,644,479)
5,821,179 651,099
(17,751,953) (1,985,556)
23,607,839 2,640,537
115,756 12,947
(855,523) (95,690)
4,636,135 518,552
27,504,207 3,076,346
9,752,254 1,090,790
28,828,879 3,224,510
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2019 31

2018 30

*

19,076,625 2,133,721 32,160,607 3,597,164
(17,751,953) (1,985,556) 2,404,047 268,893
27,504,207 3,076,346 (39,157, 285) (4,379,742)
28,828,879 3,224,510 (4,592,631) (513, 686)
(18,737,873) (2,095,831) (25,224,198) (2,821,327)
(147,652) (16,515) (253,272) (28,328)
(580, 548) (64,934) (969, 640) (108, 454)
(228,394) (25,546) (339,768) (38,003)
(296,123) (33,121) (515,028) (57,606)
(194,610) (21,767) (136,434) (15, 260)
(2,314,453) (258,872) (3.862,971) (432,073)
(87,090, 290) (9,741,049) 209,689,014 23,453,716
(80,761,064) (9,033,125) 173,795,072 19,438,979
1,003,691,464 112,262,890 829,896,392 92,823,911
922,930,400 103,229,765  1,003,691,464 112,262,890
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2019
2018
2017
2016
2015
2014

2019
2018
2017
2016
2015
2014

2019
2018
2017
2016
2015
2014

2019
2018
2017
2016
2015
2014

2019
2018
2017
2016
2015
2014

2019
2018

2019
2018
2017
2016
2015
2014

12.
12.
13.
13.

13.

37
89
20
35

30

[eNeoNoNeNole) [eNeoNoNeNole] [eNeoNoNeNole]

[eNeoNoNoNelNe)

[eNeoloNoNelNe)

o o

[eNeoNoNoNelNe)

.25
.45
.33
.31

.26
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.13
.53)
.24)
.09)
.33)
.37

.14
.52)
.24)
.07)
.33)
.36

.14
.51)
.24)
.07)
.34)
.37

.15
.53)
.25)
.07)
.34)
.38

.15
.53)
.24)
.07)
.33)
.37

.14
.21)

.15
.53)
.25)
.07)
.34)
.37
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2019 31 (0.29) (0.29) 12.46 3.14+
2018 30 (0.44) (0.44) 12.37 (0.67)
2017 30 (0.40) (0.40) 12.89 0.67
2016 30 (0.37) 0.37) 13.20 1.70
2015 30 (0.32) (0.32) 13.35 0.27)
2014 30 (0.23) (0.23) 13.70 4.80
2019 31 (0.25) (0.25) 12.40 2.78+
2018 30 (0.34) (0.34) 12.31 (1.42)
2017 30 (0.30) (0.30) 12.83 (0.07)
2016 30 (0.28) (0.28) 13.14 1.04
2015 30 0.22) 0.22) 13.28 (1.01)
2014 30 (0.13) (0.13) 13.63 4.05
2019 31 (0.25) (0.25) 12.34 2.79
2018 30 (0.34) (0.34) 12.25 (1.45)
2017 30 (0.30) (0.30) 12.77 (0.09)
2016 30 (0.28) (0.28) 13.08 0.97
2015 30 (0.21) 0.21) 13.23 (1.02)
2014 30 (0.13) (0.13) 13.58 4.05
2019 31 (0.28) (0.28) 12.53 3.09
2018 30 (0.40) (0.40) 12.43 (0.94)
2017 30 (0.36) (0.36) 12.95 0.41
2016 30 (0.34) (0.34) 13.26 1.49
2015 30 (0.28) (0.28) 13.40 (0.53)
2014 30 (0.20) (0.20) 13.75 4.58
2019 31 (0.28) (0.28) 12.33 3.14~
2018 30 (0.40) (0.40) 12.23 (1.03)
2017 30 (0.36) (0.36) 12.76 0.41
2016 30 (0.34) (0.34) 13.07 1.52
2015 30 (0.28) (0.28) 13.21 (0.53)
2014 30 (0.20) (0.20) 13.56 4.57
2019 31 (0.32) (0.32) 12.33 3.38+
2018 30 t 0.22) 0.22) 12.24 0.42+
2019 31 (0.31) (0.31) 12.33 3.38+
2018 30 (0.47) 0.47) 12.23 (0.49)
2017 30 (0.43) (0.43) 12.76 0.89
2016 30 (0.41) (0.41) 13.08 2.07
2015 30 (0.35) (0.35) 13.22 (0.08)
2014 30 (0.27) 0.27) 13.58 5.04
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c d
2019 31 784,717 0.38+f.h 2.00%f,h 545+«
2018 30 826,165 0.84f,9,h 3.57f.h 1,403
2017 30 645,996 0.89r 2.53¢ 1,452
2016 30 746,534 0.88e 2.31e 1,272
2015 30 857,238 0.85 2.20 1,388
2014 30 863,612 0.86 1.95 1,346
2019 31 6,787 0.74~fn 1.65+,h 545+
2018 30 8,280 1.57f,9,h 2.73f,h 1,403
2017 30 10,736 1.62f 1.79¢ 1,452
2016 30 14,957 1.61e 1.58e 1,272
2015 30 17,272 1.58 1.46 1,388
2014 30 21,352 1.59 1.23 1,346
2019 31 27,090 0.75*.h 1.64+f,n 545+
2018 30 31,674 1.59¢,9.h 2.68f,h 1,403
2017 30 41,652 1.64¢ 1.77¢ 1,452
2016 30 56,947 1.63e 1.56e 1,272
2015 30 68,042 1.60 1.45 1,388
2014 30 73,828 1.61 1.21 1,346
2019 31 10,196 0.50f.n 1.88*f,h 545+«
2018 30 10,342 1.08¢,9,h 3.22f,h 1,403
2017 30 11,452 1.13¢ 2.29¢ 1,452
2016 30 13,059 1.12¢ 2.07e 1,272
2015 30 14,451 1.09 1.95 1,388
2014 30 16,562 1.10 1.71 1,346
2019 31 12,395 0.50+¢.h 1.89+f,h 545+
2018 30 14,329 1.09¢.g.h 3.20f,n 1,403
2017 30 17,599 1.14¢ 2.28¢ 1,452
2016 30 22,317 1.13e 2.06e 1,272
2015 30 23,513 1.10 1.94 1,388
2014 30 32,104 1.11 1.68 1,346
2019 31 6,825 0.18+.h 2.20+,h 545+«
2018 30 T 7,530 0.16%f,g,h 2.11,n 1,403
2019 31 74,921 0.25+,n 2.16+%f,h 545+«
2018 30 105,371 0.59+f,g.h 3.75f,h 1,403
2017 30 102,461 0.64f 2.79¢ 1,452
2016 30 100,836 0.63e 2.56e 1,272
2015 30 100,614 0.60 2.48 1,388
2014 30 69,154 0.61 2.19 1,346
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T 2018 20 2018 30

(a

(b

(c

(d

(e

0.01
(f
0.01

(g 0.02

(h
2019 31 2018 30
0.08 0.12
0.08 0.12
0.08 0.12
0.08 0.12
0.08 0.12
0.08 0.10
0.08 0.12
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2019 31

2018 10
2019 31

1940

80

60

4.00 3.25

1.00 10
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60

90

43,067,538
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34,591,573 33,789,521
317.5
235.5
1.25 LIBOR
1.30
0.04 0.04
0.21
1986

4982

740 740 740

2010
2018 30
124,743,416 39,824,603 164,568,019
1,565,361,629 48,745,266 76,933,706
28,188,440

22/95
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50 0.550
50 100 0.500
100 200 0.450
200 300 0.400
300 800 0.350
800 1,300 0.330
1,300 2,300 0.320
2,300 0.315
0.195
2020 30
0.32
789,603
2020 30
0.20
/
24
0.25
¢!
2
€
0.25
0.05
742,251

6,928
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27,142

9,536

12,250

1,877

87,619

887,603

20,836
726
1995
2004
2005 12 31 50
2006 12 31
2003
1940 12
0.35% 0.25% 986,781
1.00% 1.00%* 36,178
1.00% 1.00% 144,284
1.00% T 24,761
1.00% 0.50% 32,602
1,224,606
2019 31
2007 11
0.40
0.50
7,656 229
985 711
1.00

28

24/95
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8,252,078,429 8,289,012,550
8,252,078,429 8,289,012,550
2019 31 2018 30
1,399,972 17,206,050 3,841,891 48,524,050
1,306,069 15,993,127 1,697,195 21,396,761
- - 24,503,476 307,067,755
2,706,041 33,199,177 30,042,562 376,988,566
(6,542,297) (80,141,406) (13,344,675)  (168,238,106)
(3,836,256) (46,942 ,229) 16,697,887 208,750,460
2019 31 2018 30
2,738 33,294 6,229 79,399
11,430 139,247 18,820 236,468
- - 214,052 2,669,148
14,168 172,541 239,101 2,985,015
(139, 631) (1,706,395) (403,152) (5,069,172)
(125,463) (1,533,854) (164,051) (2,084,157)

25/95
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2019 31 2018 30
96,424 1,169,569 148,452 1,868,335
41,054 497,965 66,999 838,185
- - 704,769 8,749,079
137,478 1,667,534 920,220 11,455,599
(528,232) (6,414,150) (1,595,720) (19,954,244)
(390,754) (4,746,616) (675,500) (8,498,645)

2019 31 2018 30
7,681 94,323 6,663 84,365
7,536 92,779 10,663 135,279
- - 52,516 661,414
15,217 187,102 69,842 881,058
(33,307) (410,483) (121,964) (1,547,185)
(18,090) (223,381) (52,122) (666,127)

2019 31 2018 30
88,048 1,069,090 296,894 3,721,780
18,815 227,913 29,907 373,692
- - 173,909 2,156,873
106,863 1,297,003 500,710 6,252,345
(272,530) (3,301,291) (708,630) (8,852,976)
(165,667) (2,004,288) (207,920) (2,600,631)

26/95
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2019 31 2018 20 ( ) 2018
30
40,211 486,260 361,543 4,473,349
16,068 194,610 11,020 136,434
_ - 371,454 4,607,628
56,279 680,870 744,017 9,217,411
(118,038) (1,440,208) (128,591) (1,596,578)
(61,759) (759,338) 615,426 7,620,833
2019 31 2018 30
1,148,694 13,942,046 2,764,287 34,502,099
158,042 1,912,947 243,829 3,043,851
- - 1,488,979 18,458,721
1,306,736 15,854,993 4,497,095 56,004,671
(3,842,068) (46,735,577) (3,912,406) (48,837,390)
(2,535,332) (30,880,584) 584,689 7,167,281
2018 30 2019 31
10,000 - - 93 10,000
10,000 - - 93 10,000

27/95



2018 20

79,115

52,516

427,284,905

344,370,618
62,569,629

2017 10

37,100,088
259,832
24,503,476
173,909

2018 20

1,560,134

1,097,699, 786

28/95
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325,386 1,061,540
558,643 2,237,368
214,052 704,769
371,454 1,488,979
2018 20
424,225,389
2018 20
753,329,168
621,621
39,034,797

(46,746,517)

(7,711,720)

621,900,000
2,757,200,000
728,100,000
2,199,500,000
500
2,081,700,000
211,500,000

32,500,000

575,900,000
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815
11,951,444 44,216,356
55,008,539 52,759,443
67,049,983 96,975,799
815
- - 3,223,750 3,223,750
3,293,878 (57,887) (17,926,287) (14,690, 296)
3,293,878 (57.887) (14,702,537) (11,466,546)
815
- - (3,000,578) (3,000,578)
9,399,668 115,756 2,145,055 11,660,479
9,399,668 115,756 (855,523) 8,659,901

29/95
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Barclays
Bank of Barclays Capital, Inc. Citibank, Citigroup Global Credit Suisse Deutsche Goldman Sachs
America N.A. Bank PLC (clearing N.A. Markets, Inc. International Bank AG International
broker)

- - 106,499,640 - - - - -
- 810,097 - 6,409 - 48,670 1,368 87,642

- - 31,371 - - - - -
- - - - 14,398 - - 26,682
- - - - 847,034 1,194,458 - 1,825,773
- - - 13,515 - - - 34,463
16,628,693 - - 354,701 - - - 3,394,370
16,628,693 810,097 106,531,011 374,625 861,432 1,243,128 1,368 5,368,930

- - 105,420,734 - - - - -
8,534 260,045 - - - 173,992 541 185,340

- - 50,076 - - - - -
- - - - 6,706,752 7,555,145 1,109,180 2,029,617

- - - - 47,435 - - -
700,492 - - 957,044 - - - 463,776
12,022,868 - - 318,688 - - - 3,478,484
12,731,894 260,045 105,470,810 1,275,732 6,754,187 7,729,137 1,109,721 6,157,217
3,896,799 550,052 1,060,201 (901,107) (5,892,755), (6,486,009)| (1,108,353) (788,287)

t 3,845,030 350,000 - (181,573) (5,892,755), (6,486,009) (1,072,933) (76,399)
51,769 200,052 1,060,201 (719,534) - - (35,420) (711,888)

TBA 3,845,030 350,000 - - - - - -
TBA - - - (181,573) (6,069,619) (6,604,271) (1,072,933) (76,399)

30/95
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Morgan Stanley &

HSBC Bank JPMorgan Merrill Merrill Lynch,
USA, National Chase Bank JPMorg_]arj Lynch Pierce, Fenner co. . Nomur? .
Association N.A. Securities LLC International & Smith, Inc. FI)E;ernatlonal Securities
- - - - - - - 106,499,640
- 24,989 125,611 - - - - 1,104,786
- - - - - - - 31,731
- - - - - 54,614 - 95,694
- - 2,312,197 2,229,502 - 3,446,786 - 11,855,750
- - - - 46,375 - - 46,375
- 13,890 - - - 13,851 - 75,719
- 7,322,189 - - - 8,168,240 - 35,868,193
- 6,199,846 - - - - - 6,199,846
42,214,000 - - - - - - 42,214,000
42,214,000 13,560,914 2,437,808 2,229,502 46,375 11,683,491 - 203,991,374
- - - - - - - 105,420,734
- 3,281 26,671 - - - - 658,404
- - - - - - - 50,076
- - 4,070,982 1,598,160 - 21,099,085 - 44,168,921
- - - - - - - 47,435
- - - - 39,594 - - 39,594
- 2,754,523 - - - 233,385 - 5,109,220
- 8,516,235 - - - 8,106,238 - 32,442,513
313,536 - - - - - 313,536
- 11,587,575 4,097,653 1,598,160 39,594 29,438,708 - 188,250,433
42,214,000 1,973,339 (1,659,845), 631,342 6,781 (17,755,217) - 15,740,941
t 42,214,000 1,973,339 (1,596,450) 555,114 - (17,755,217) -
- - (63,395) 76,228 6,781 - -
TBA - 2,410,000 528,000 555,114 795,000 - 310,000 8,793,144
43,067,538 - - - - - - 43,067,538
TBA - - (1,596,450) - - (18,188,276) - (33,789,521)

31/95
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2017

2018 12

15

212,849

(

9,342,540

) 2017-08
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2019 3 31
106.1% =
(52.2%)

Government National Mortgage Association Adjustable Rate Mortgages 9 562 9 713

(1 Yr Monthly Treasury Average CMT Index + 1.50%), 3.75%, 7/20/26 ’ ’

Government National Mortgage Association Pass-Through Certificates
7.50%, 10/20/30 41,917 47,983
6.00%, 1/15/29 1 2
5.50%, 8/15/35 240 262
5.00%, TBA, 4/1/49 56,500,000 59,020,431
4.70%, with due dates from 5/20/67 to 8/20/67 646,690 705,297
4.667%, 9/20/65 148,209 157,972
4.627%, 6/20/67 712,337 773,777
4.508%, 3/20/67 584,597 630,634
4.50%, TBA, 4/1/49 71,000,000 73,723,517
4.50%, with due dates from 2/20/34 to 5/20/48 18,460,533 19,448,587
4.322%, 5/20/67 210,700 226,766
4.00%, TBA, 4/1/49 66,000,000 68,145,000
4.00%, with due dates from 7/20/44 to 5/20/46 39,933,833 41,518,509
3.50%, TBA, 4/1/49 71,000,000 72,530,938
3.50%, with due dates from 10/15/42 to 5/20/46 52,992,947 54,324,021
3.00%, TBA, 4/1/49 88,000,000 88,378,127
3.00%, with due dates from 3/20/43 to 10/20/44 2,165,749 2,180,911

481,822,447
(53.9%)

Federal Home Loan Mortgage Corporation Pass-Through Certificates
7.50%, 10/1/29 190,473 213,956
6.00%, 9/1/21 1,034 1,061
5.50%, with due dates from 7/1/19 to 8/1/19 1,955 1,958
4.50%, with due dates from 1/1/37 to 6/1/37 150,289 159,468
3.00%, 4/1/27 i 3,788,494 3,845,030

Federal National Mortgage Association Pass-Through Certificates
6.00%, TBA, 4/1/49 11,400,000 12,296,860
6.00%, with due dates from 4/1/21 to 8/1/22 143,618 147,493
5.50%, TBA, 4/1/49 52,000,000 55,485,622
5.50%, with due dates from 12/1/19 to 1/1/21 22,148 22,466
5.00%, 3/1/21 1,833 1,858
4.50%, TBA, 4/1/49 35,000,000 36,465,625
4.50%, with due dates from 3/1/39 to 10/1/46 1,149,551 1,208,076
4.00%, TBA, 4/1/49 33,000,000 33,938,438
4.00%, with due dates from 5/1/19 to 9/1/46 12,848,589 13,363,155
3.50%, TBA, 4/1/49 30,000,000 30,403,125
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Federal National Mortgage Association Pass-Through Certificates

3.50%, with due dates from 10/1/44 to 1/1/57 30,619,610 31,100,072
3.00%, TBA, 5/1/49 113,000,000 112,364,375
3.00%, TBA, 4/1/49 113,000,000 112,479,138
2.50%, 3/1/43 55,455,122 54,078,116
497,575,892
( 974,578,673 ) 979,398,339

0.1 *
U.S. Treasury Bonds 3.75%, 11/15/43 i 468,000 555,114
( 555,114 555,114

(66.2%)*

(39.9%)

Federal Home Loan Mortgage Corporation
IFB Ser.3408, Class EK, ((-4.024 x 1 Month US LIBOR) + 25.79%),

15.799%, 4/15/37 324,612 483,444
IFB Ser.2976, Class LC, ((-3.667 x 1 Month US LIBOR) + 24.42%),

15.313%, 5/15/35 1,210,431 1,661,075
IFB Ser.3072, Class SM, ((-3.667 x 1 Month US LIBOR) + 23.80%),

14.69%, 11/15/35 677,447 983,788
IFB Ser.3249, Class PS, ((-3.3 x 1 Month US LIBOR) + 22.28%),

14.079%, 12/15/36 221,281 301,223
IFB Ser.3065, Class DC, ((-3 x 1 Month US LIBOR) + 19.86%), 12.409%, 2. 775,450 3,536,478
3/15/35

IFB Ser.2990, Class LB, ((-2.556 x 1 Month US LIBOR) + 16.95%),

10.597%, 6/15/34 1,089,041 1,246,407
Structured Agency Credit Risk Debt FRN Ser.14-HQ3, Class M3, (1 Month

US LIBOR + 4.75%), 7.236%, 10/25/24 995,739 1,095,095
Ser.4122, Class TI, 10, 4.50%, 10/15/42 5,088,288 937,441
Ser.4024, Class PIl, 10, 4.50%, 12/15/41 2,698,347 427,419
Ser.4018, Class DI, 10, 4.50%, 7/15/41 3,573,163 430,937
FRB Ser.57, Class 2A1, 4.109%, 7/25/43 w 17,116 18,236
Ser.4546, Class PI, 10, 4.00%, 12/15/45 14,497,791 2,532,981
Ser.4601, Class IC, 10, 4.00%, 12/15/45 10,181,121 1,289,256
Ser.4530, Class HI, 10, 4.00%, 11/15/45 7,806,072 1,305,784
Ser.4500, Class GI, 10, 4.00%, 8/15/45 6,808,944 1,250,054
Ser.4425, 10, 4.00%, 1/15/45 8,733,024 1,543,999
Ser.4425, Class El, 10, 4.00%, 1/15/45 10,810,031 1,875,324
Ser.4452, Class QI, 10, 4.00%, 11/15/44 7,540,848 1,705,898
Ser.4213, Class GI, 10, 4.00%, 11/15/41 15,103,458 1,623,320
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Federal Home Loan Mortgage Corporation

Ser.4019, Class JI, 10, 4.00%, 5/15/41 7,067,450 865,346
Ser.3996, Class IK, 10, 4.00%, 3/15/39 6,133,895 299,160
Ser.4015, Class GI, 10, 4.00%, 3/15/27 3,530,173 357,628
FRB Ser.59, Class 2A1, 3.968%, 10/25/43 u 10,121 10,431
éfsegif.iiiiélggass ES, 10, ((-1 x 1 Month US LIBOR) + 6.25%), 6,234,470 616,312
éfgeng.giig}4glass SC, 10, ((-1 x 1 Month US LIBOR) + 6.15%), 11,078,039 1,708,932
Ser.4621, Class Ql, 10, 3.50%, 10/15/46 24,457,932 3,499,685
Ser.4165, Class Al, 10, 3.50%, 2/15/43 5,162,219 886,301
Ser.4136, Class 1Q, 10, 3.50%, 11/15/42 9,008,390 1,063,582
Ser.4199, Class Cl, 10, 3.50%, 12/15/37 5,225,261 221,791
Ser.304, Class C37, 10, 3.50%, 12/15/27 1,850,472 147,940
Ser.4150, Class DI, 10, 3.00%, 1/15/43 9,766,858 1,092,667
Ser.4141, Class PIl, 10, 3.00%, 12/15/42 8,380,110 849,743
Ser.4158, Class TI, 10, 3.00%, 12/15/42 15,004,216 1,360,882
Ser.4165, Class TI, 10, 3.00%, 12/15/42 16,869,684 1,418,184
Ser.4171, Class NI, 10, 3.00%, 6/15/42 10,951,649 962,979
Ser.4183, Class MI, 10, 3.00%, 2/15/42 6,616,008 509,433
Ser.4201, Class JI, 10, 3.00%, 12/15/41 9,359,905 697,831
FRB Ser.8, Class A9, 10, 0.429%, 11/15/28 w 1,044,410 14,413
FRB Ser.59, Class 1AX, 10, 0.28%, 10/25/43 w 3,161,383 30,982
Ser.48, Class A2, 10, 0.212%, 7/25/33 w 5,039,717 36,286
Ser.315, PO, zero %, 9/15/43 16,177,048 13,293,880
Ser.3835, Class FO, PO, zero %, 4/15/41 3,161,242 2,714,812
Ser.3369, Class BO, PO, zero %, 9/15/37 5,052 4,274
Ser.3391, PO, zero %, 4/15/37 59,936 51,294
Ser.3300, PO, zero %, 2/15/37 71,175 60,862
Ser.3314, PO, zero %, 11/15/36 5,858 5,756
Ser.3206, Class EO, PO, zero %, 8/15/36 3,164 2,765
Ser.3175, Class MO, PO, zero %, 6/15/36 42,029 35,864
Ser.3210, PO, zero %, 5/15/36 8,586 7,941
Ser.3326, Class WF, zero %, 10/15/35 w 30,876 23,141
FRB Ser.3117, Class AF, (1 Month US LIBOR + 0.00%), zero %, 2/15/36 21,054 16,214

Federal Home Loan Mortgage Corporation Structured Agency Credit risk

Debt FRN Ser.15-HQ1, Class M3, (1 Month US LIBOR + 3.80%), 6.286%, 884,501 931,794

3/25/25

Federal National Mortgage Association
;525532.06—62, Class PS, ((-6 x 1 Month US LIBOR) + 39.90%), 24.987%, 380,323 630,004
Ser.98-W5, Class X, 10, 19.857%, 7/25/28 w 1,913,825 55,118
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Federal National Mortgage Association
IFB Ser.06-8, Class HP, ((-3.667 x 1 Month US LIBOR) + 24.57%),

15.453%, 3/25/36 488,234 743,834

IFB Ser.07-53, Class SP, ((-3.667 x 1 Month US LIBOR) + 24.20%),

15.086%, 6/25/37 608,879 872,584

IFB Ser.05-74, Class NK, ((-5 x 1 Month US LIBOR) + 27.50%), 15.073%, 783,988 1,007,414

5/25/35

IFB Ser.05-122, Class SE, ((-3.5 x 1 Month US LIBOR) + 23.10%),

14.401%, 11/25/35 425,736 547,028

IFB Ser.08-24, Class SP, ((-3.667 x 1 Month US LIBOR) + 23.28%),

14.17%, 2/25/38 2,184,193 2,726,202

IFB Ser.05-75, Class GS, ((-3 X 1 Month US LIBOR) + 20.25%), 12.794%, 276,256 349,629

8/25/35

IFB Ser.05-106, Class JC, ((-3.101 x 1 Month US LIBOR) + 20.12%),

12.417%, 12/25/35 723,794 915,020

IFB Ser.05-83, Class QP, ((-2.6 x 1 Month US LIBOR) + 17.39%),

10.932%, 11/25/34 181,643 206,983

IFB Ser.11-4, Class CS, ((-2 x 1 Month US LIBOR) + 12.90%), 7.929%, 1,375,633 1,574,137

5/25/40

Ser.15-58, Class KI, 10, 6.00%, 3/25/37 11,401,985 2,594,248

FRB Ser.03-W11l, Class Al, 5.685%, 6/25/33 u 454 474

FRB Ser.04-W7, Class A2, 5.502%, 3/25/34 5,542 6,112

Ser.16-3, Class MI, 10, 5.50%, 2/25/46 8,588,682 1,712,411

Ser.15-86, Class MI, 10, 5.50%, 11/25/45 10,077,392 2,129,655

Ser.10-109, Class IM, 10, 5.50%, 9/25/40 21,557,195 3,881,373

Ser.18-51, Class Bl, 10, 5.50%, 7/25/38 15,042,335 2,406,340

Ser.17-19, Class IH, 10, 5.00%, 3/25/47 12,101,892 2,417,958

Ser.12-151, Class IM, 10, 5.00%, 4/25/42 14,849,407 2,673,229

FRB Ser.03-W14, Class 2A, 4.547%, 1/25/43 v 15,992 16,709

FRB Ser.04-W2, Class 4A, 4.277%, 2/25/44 10,237 10,504

FRB Ser.03-W3, Class 1A4, 4.171%, 8/25/42 30,572 31,755

IFB Ser.11-123, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.60%),

4.115%, 10/25/41 1,633,201 249,569

Ser.12-62, Class MI, 10, 4.00%, 3/25/41 4,572,230 454,480

Ser.12-118, Class Pl, 10, 4.00%, 6/25/42 6,736,114 1,084,704

Ser.12-104, Class HI, 10, 4.00%, 9/25/27 8,020,589 760,658

IFB Ser.18-47, Class SA, 10, ((-1 x 1 Month US LIBOR) + 6.25%),

3.765%, 7/25/48 9,545,963 1,459,864

IFB Ser.18-36, Class SD, 10, ((-1 x 1 Month US LIBOR) + 6.25%),

3.765%, 6/25/48 30,335,098 4,502,156

IFB Ser.16-83, Class BS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),

3.615%, 11/25/46 32,756,182 5,219,370

IFB Ser.16-85, Class SL, 10, ((-1 x 1 Month US LIBOR) + 6.10%),

3.615%, 11/25/46 48,217,249 6,649,159
- - 0,

IFB Ser.16-50, Class SM, 10, ((-1 x 1 Month US LIBOR) + 6.10%), 22,295,468 2,068,869

3.615%, 8/25/46
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Federal National Mortgage Association

Ser.16-70, Class QI, 10, 3.50%, 10/25/46 27,193,596 3,979,239
Ser.15-10, Class Al, 10, 3.50%, 8/25/43 10,473,459 1,750,152
Ser.12-124, Class JI, 10, 3.50%, 11/25/42 3,257,548 369,667
Ser.13-22, Class PI, 10, 3.50%, 10/25/42 9,347,112 1,671,959
Ser.12-114, Class NI, 10, 3.50%, 10/25/41 12,895,458 1,862,558
Ser.13-55, Class IK, 10, 3.00%, 4/25/43 6,798,248 644,161
Ser.13-6, Class Jl, 10, 3.00%, 2/25/43 12,693,160 1,182,051
Ser.12-151, Class PI, 10, 3.00%, 1/25/43 6,636,437 628,736
Ser.12-145, Class Tl, 10, 3.00%, 11/25/42 5,426,424 295,273
Ser.13-35, Class IP, 10, 3.00%, 6/25/42 4,513,095 271,242
Ser.13-55, Class PI, 10, 3.00%, 5/25/42 9,745,005 640,539
Ser.13-53, Class JI, 10, 3.00%, 12/25/41 8,102,984 658,254
Ser.13-23, Class PI, 10, 3.00%, 10/25/41 6,178,993 275,274
Ser.13-30, Class IP, 10, 3.00%, 10/25/41 8,457,247 396,899
Ser.13-23, Class LI, 10, 3.00%, 6/25/41 6,213,273 287,227
Ser.14-28, Class Al, 10, 3.00%, 3/25/40 8,370,927 633,470
FRB Ser.07-95, Class A3, (1 Month US LIBOR + 0.25%), 2.736%, 8/27/36 25,120,382 24,042,429
FRB Ser.01-50, Class B1, 10, 0.377%, 10/25/41 w 3,728,403 16,032
Ser.98-W2, Class X, 10, 0.367%, 6/25/28 w 6,822,238 221,723
Ser.01-79, Class BI, 10, 0.283%, 3/25/45 w 2,062,506 17,531
Ser.03-34, Class P1, PO, zero %, 4/25/43 78,443 65,108
Ser.08-53, Class DO, PO, zero %, 7/25/38 234,032 211,588
Ser.07-64, Class LO, PO, zero %, 7/25/37 30,480 27,719
Ser.07-44, Class CO, PO, zero %, 5/25/37 131,648 109,728
Ser.07-14, Class KO, PO, zero %, 3/25/37 7,577 6,399
Ser.06-125, Class OX, PO, zero %, 1/25/37 1,731 1,482
Ser.06-84, Class 0T, PO, zero %, 9/25/36 2,332 2,035
Ser.06-46, Class 0C, PO, zero %, 6/25/36 3,420 2,884
Ser.08-36, Class 0V, PO, zero %, 1/25/36 38,038 33,169
Government National Mortgage Association
Ser.16-75, Class LI, 10, 6.00%, 1/20/40 7,657,423 1,675,061
Ser.14-137, Class 1D, 10, 5.50%, 9/16/44 7,640,994 1,651,447
Ser.18-127, Class ID, 10, 5.00%, 7/20/45 298,668 38,934
Ser.15-89, Class LI, 10, 5.00%, 12/20/44 10,255,038 2,228,830
Ser.14-133, Class IP, 10, 5.00%, 9/16/44 6,604,400 1,361,629
Ser.14-76, 10, 5.00%, 5/20/44 6,092,365 1,251,393
Ser.13-51, Class QI, 10, 5.00%, 2/20/43 7,759,791 1,337,163
Ser.13-3, Class IT, 10, 5.00%, 1/20/43 3,433,498 740,949
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Government National Mortgage Association

Ser.13-6, Class 0Ol, 10, 5.00%, 1/20/43 17,372,832 3,772,510
Ser.10-35, Class Ul, 10, 5.00%, 3/20/40 2,983,351 626,872
Ser.10-9, Class Ul, 10, 5.00%, 1/20/40 14,312,002 3,078,512
Ser.09-121, Class Ul, 10, 5.00%, 12/20/39 8,484,127 1,813,482
Ser.18-1, 10, 4.50%, 1/20/48 13,440,179 2,528,635
Ser.18-127, Class 1B, 10, 4.50%, 6/20/45 3,297,363 376,097
Ser.13-34, Class HI, 10, 4.50%, 3/20/43 10,777,498 2,105,547
Ser.12-129, 10, 4.50%, 11/16/42 5,558,478 1,216,806
Ser.12-91, Class IN, 10, 4.50%, 5/20/42 2,878,277 584,273
Ser.10-35, Class Al, 10, 4.50%, 3/20/40 10,064,070 1,958,468
Ser.10-35, Class DI, 10, 4.50%, 3/20/40 14,165,466 2,788,897
Ser.10-35, Class QI, 10, 4.50%, 3/20/40 3,976,661 779,227
Ser.10-9, Class QI, 10, 4.50%, 1/20/40 2,342,711 454,720
Ser.09-121, Class Cl, 10, 4.50%, 12/16/39 8,951,079 1,867,430
- - 0
ifg2ng-iilié}3glass SB, 10, ((-1 x 1 Month US LIBOR) + 6.71%), 2,642,513 99,808
lfglggf.ig;ég§A3CIass SP, 10, ((-1 x 1 Month US LIBOR) + 6.70%), 8,229,680 1,512,204
if?lng.iiééigé Class SK, 10, ((-1 x 1 Month US LIBOR) + 6.60%), 10,078,900 1,940,188
Ser.16-69, 10, 4.00%, 5/20/46 4,232,482 692,095
Ser.16-27, Class 1B, 10, 4.00%, 11/20/45 9,013,052 1,590,851
Ser.15-94, 10, 4.00%, 7/20/45 19,595,824 3,917,205
Ser.15-53, Class MI, 10, 4.00%, 4/16/45 7,471,566 1,488,336
Ser.14-2, Class IL, 10, 4.00%, 1/16/44 1,652,875 302,410
Ser.14-100, Class NI, 10, 4.00%, 6/20/43 14,145,058 1,751,300
Ser.13-67, Class IP, 10, 4.00%, 4/16/43 9,591,063 1,974,800
Ser.13-165, Class IL, 10, 4.00%, 3/20/43 3,604,244 627,463
Ser.12-56, Class 1B, 10, 4.00%, 4/20/42 8,932,842 1,651,634
Ser.12-38, Class MI, 10, 4.00%, 3/20/42 15,512,004 3,010,260
Ser.12-47, Class Cl, 10, 4.00%, 3/20/42 4,119,505 742,531
Ser.14-104, 10, 4.00%, 3/20/42 10,418,420 1,629,545
Ser.14-4, Class IK, 10, 4.00%, 7/20/39 4,054,369 287,953
Ser.11-71, Class 1K, 10, 4.00%, 4/16/39 1,825,586 123,046
Ser.10-114, Class MI, 10, 4.00%, 3/20/39 3,959,195 200,155
Ser.14-182, Class BI, 10, 4.00%, 1/20/39 11,903,739 1,420,821
éfslng.éséggiBCIass LS, 10, ((-1 x 1 Month US LIBOR) + 6.20%), 13,874,381 1,855,698
gfslng.éiég;A3C|ass SA, 10, ((-1 x 1 Month US LIBOR) + 6.20%), 20,680, 846 3,317,952
IFB Ser.10-20, Class SC, 10, ((-1 x 1 Month US LIBOR) + 6.15%), 1,360,433 217,669

3.662%, 2/20/40
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Government National Mortgage Association

Ser.16-156, Class PI, 10, 3.50%, 11/20/46 15,790,843 1,443,283
Ser.16-111, Class IP, 10, 3.50%, 8/20/46 19,209,105 1,605,881
Ser.18-127, Class IE, 10, 3.50%, 1/20/46 9,789,126 1,354,913
Ser.17-176, Class BI, 10, 3.50%, 5/20/45 16,729,878 1,653,307
Ser.17-164, Class 1G, 10, 3.50%, 4/20/44 22,956,277 1,807,807
Ser.13-79, Class PI, 10, 3.50%, 4/20/43 11,460,820 1,647,493
Ser.15-168, Class 1G, 10, 3.50%, 3/20/43 11,004,532 1,648,123
Ser.13-37, Class JI, 10, 3.50%, 1/20/43 5,030,291 764,755
Ser.13-27, Class PI, 10, 3.50%, 12/20/42 4,374,872 653,650
Ser.12-136, 10, 3.50%, 11/20/42 10,249,891 1,789,796
Ser.18-127, Class IA, 10, 3.50%, 4/20/42 25,499,590 2,222,799
Ser.14-102, Class 1G, 10, 3.50%, 3/16/41 3,952,268 339,434
Ser.15-52, Class KI, 10, 3.50%, 11/20/40 8,385,751 912,370
Ser.15-99, Class TI, 10, 3.50%, 4/20/39 9,909,081 571,655
Ser.15-24, Class Al, 10, 3.50%, 12/20/37 11,846,545 968,955
Ser.15-24, Class IC, 10, 3.50%, 11/20/37 3,673,097 300,092
Ser.12-48, Class Al, 10, 3.50%, 2/20/36 6,575,446 487,280
Ser.17-H08, Class GI, 10, 3.161%, 2/20/67 w 18,060,557 2,663,932
Ser.17-H08, Class El, 10, 3.14%, 2/20/67 w 20,464,689 2,634,829

IFB Ser.14-119, Class SA, 10, ((-1 x 1 Month US LIBOR) + 5.60%),

3.112%, 8/20/44 10,302,579 1,416,605
Ser.14-160, Class 1B, 10, 3.00%, 11/20/40 12,135,120 707,550
Ser.14-141, Class Cl, 10, 3.00%, 3/20/40 5,066,265 310,055
Ser.14-174, Class Al, 10, 3.00%, 11/16/29 5,424,646 500,695
Ser.18-H05, Class 1D, 10, 2.832%, 3/20/68 w 10,502,747 1,417,871
Ser.17-H08, Class NI, 10, 2.633%, 3/20/67 w 18,438,470 2,031,919
Ser.16-H13, Class IK, 10, 2.602%, 6/20/66 w 23,873,084 3,073,660
Ser.15-H22, Class GI, 10, 2.574%, 9/20/65 w 21,100,332 2,544,700
Ser.18-H04, Class JI, 10, 2.539%, 3/20/68 w 22,922,475 2,844,679
Ser.17-H04, Class BI, 10, 2.526%, 2/20/67 w 19,018,713 2,543,753
Ser.17-H03, Class KI, 10, 2.525%, 1/20/67 w 27,598,056 3,544,832
Ser.16-H04, Class HI, 10, 2.368%, 7/20/65 w 17,791,137 1,551,387
Ser.18-H02, Class IM, 10, 2.334%, 2/20/68 w 14,077,157 2,076,381
Ser.16-H24, Class KI, 10, 2.331%, 11/20/66 w 12,164,613 1,581,400
Ser.16-H27, Class GI, 10, 2.303%, 12/20/66 w 28,061,863 3,727,401
Ser.17-H06, Class MI, 10, 2.299%, 2/20/67 w 30,628,044 3,423,940
Ser.18-H02, 10, 2.289%%, 1/20/68 w 11,167,352 1,441,270
Ser.16-H07, Class PI, 10, 2.28%, 3/20/66 w 37,745,798 4,529,496
Ser.17-H14, Class LI, 10, 2.251%, 6/20/67 w 12,348,631 1,512,707
Ser.18-H01, Class XI, 10, 2.24%, 1/20/68 w 19,424,051 2,962,168
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Government National Mortgage Association

Ser.16-H23, Class NI, 10, 2.233%, 10/20/66 w 40,157,486 4,469,528
Ser.17-H25, Class Cl, 10, 2.207%, 12/20/67 w 24,573,747 3,686,062
Ser.17-H14, Class JI, 10, 2.197%, 6/20/67 w 8,722,849 1,264,813
Ser.16-H24, Class JI, 10, 2.175%, 11/20/66 w 6,486,628 786,504
Ser.17-H25, Class Al, 10, 2.172%, 12/20/67 w 9,793,166 1,175,180
Ser.17-H20, Class Al, 10, 2.152%, 10/20/67 w 35,838,806 4,731,842
Ser.17-H03, Class Cl, 10, 2.122%, 12/20/66 w 14,956,687 1,850,890
Ser.16-H03, Class Al, 10, 2.10%, 1/20/66 w 20,020,338 1,851,881
Ser.16-H24, 10, 2.098%, 9/20/66 w 19,517,732 2,220,142
Ser.16-H11, Class HI, 10, 2.09%, 1/20/66 w 59,108,375 5,319,754
Ser.16-H18, Class QlI, 10, 2.087%, 6/20/66 w 23,949,548 2,838,860
Ser.16-H17, Class DI, 10, 2.084%, 7/20/66 w 25,565,624 2,592,917
Ser.16-H06, Class HI, 10, 2.068%, 2/20/66 18,753,443 1,615,928
Ser.16-H01, Class HI, 10, 2.066%, 10/20/65 w 12,038,189 973,420
Ser.15-H24, Class HI, 10, 2.031%, 9/20/65 w 24,060,259 1,617,090
Ser.16-H06, Class Al, 10, 1.97%, 2/20/66 14,184,039 1,239,557
Ser.15-H20, Class ClI, 10, 1.954%, 8/20/65 w 30,558,282 3,035,201
Ser.16-H14, Class Al, 10, 1.953%, 6/20/66 w 18,340,621 1,897,374
FRB Ser.15-H16, Class XI, 10, 1.934%, 7/20/65 w 13,984,451 1,406,836
Ser.15-H23, Class Tl, 10, 1.922%, 9/20/65 w 22,026,236 2,121,127
Ser.17-H23, Class BI, 10, 1.901%, 11/20/67 w 14,522,111 1,495,777
Ser.15-H25, Class BI, 10, 1.886%, 10/20/65 w 16,413,328 1,450,938
Ser.15-H23, Class DI, 10, 1.859%, 9/20/65 w 6,873,498 606,401
Ser.15-H04, Class Al, 10, 1.833%, 12/20/64 w 25,791,698 2,095,575
Ser.15-H22, Class Al, 10, 1.832%, 9/20/65 w 33,737,751 3,066,762
Ser.17-H10, Class MI, 10, 1.801%, 4/20/67 w 20,378,397 1,942,061
Ser.17-H25, 10, 1.776%, 11/20/67 w 15,525,291 1,785,408
Ser.15-H13, Class Al, 10, 1.774%, 6/20/65 w 23,819,579 2,233,086
Ser.16-H04, Class KI, 10, 1.761%, 2/20/66 w 22,137,558 1,660,317
Ser.17-H09, 10, 1.743%, 4/20/67 w 16,855,249 1,535,564
Ser.14-H25, Class BI, 10, 1.70%, 12/20/64 w 20,419,557 1,511,211
Ser.16-H10, Class Al, 10, 1.685%, 4/20/66 w 31,922,518 2,187,650
Ser.16-H06, Class DI, 10, 1.633%, 7/20/65 23,734,477 1,826,131
Ser.14-H21, Class Al, 10, 1.629%, 10/20/64 w 25,113,457 2,048,254
Ser.17-H16, Class HI, 10, 1.62%, 8/20/67 w 14,003,642 1,330,346
Ser.14-H18, Class Cl, 10, 1.616%, 9/20/64 w 16,220,393 1,339,853
Ser.15-H10, Class HI, 10, 1.598%, 4/20/65 w 28,911,656 2,434,361
Ser.17-H06, Class EI, 1.589%, 2/20/67 w 15,060,194 1,021,322
Ser.16-H08, Class GI, 10, 1.44%, 4/20/66 w 17,209,488 922,566

40/95



EDINETOOOO
o o o =S 250
OOoooooooooooooooooood

(66.2%)~

Government National Mortgage Association

FRB Ser.11-HO07, Class FI, 10, 1.254%, 2/20/61 w 69,283,885 2,036,946
Ser.12-H11, Class FI, 10, 1.23%, 2/20/62 w 39,390,889 1,288,240
Ser.11-H16, Class FI, 10, 1.059%, 7/20/61 w 29,073,450 1,005,302
Ser.10-151, Class KO0, PO, zero %, 6/16/37 738,201 624,614
Ser.06-36, Class 0D, PO, zero %, 7/16/36 8,479 7,093

Government National Mortgage Association IFB Ser.19-35, Class SE, 10,

((-1 x 1 Month US LIBOR) + 6.15%), 3.668%, 1/16/44 12,421,000 1,789,400
GSMPS Mortgage Loan Trust 144A

FRB Ser.98-2, 10, 1.004%, 5/19/27 w 184,630 -

FRB Ser.99-2, 10, 0.84%, 9/19/27 w 542,137 4,771
GSMPS Mortgage Loan Trust 144A

FRB Ser.98-3, 10, zero %, 9/19/27 w 249,209 -

FRB Ser.98-4, 10, zero %, 12/19/26 w 417,991 -

368,957,786
(6.7%)*

COMM Mortgage Trust 144A FRB Ser.14-CR17, Class D, 4.826%, 5/10/47 w 2,086,000 2,025,787
GS Mortgage Securities Trust FRB Ser.14-GC18, Class C, 4.996%, 1/10/47 w 1,794,000 1,826,830
GS Mortgage Securities Trust 144A

Ser.11-GC3, Class E, 5.00%, 3/10/44 w 1,764,000 1,783,567

FRB Ser.14-GC24, Class D, 4.53%, 9/10/47 w 5,330,000 4,779,861
JPMBB Commercial Mortgage Securities Trust 144A

FRB Ser.C14, Class D, 4.564%, 8/15/46 w 5,182,000 4,802,577

Ser.14-C23, Class E, 3.364%, 9/15/47 w 1,924,000 1,481,480
éigg;gg? ihigg%?ozyiggiglwMortgage Securities Trust FRB Ser.13-LC11, 2,070,000 1,791,435
JPMorgan Chase Commercial Mortgage Securities Trust 144A

FRB Ser.11-C3, Class E, 5.662%, 2/15/46 w 1,629,000 1,598,456

FRB Ser.10-C2, Class D, 5.60%, 11/15/43 w 1,637,000 1,652,030

FRB Ser.13-C16, Class D, 5.028%, 12/15/46 w 1,333,000 1,381,113
ML-CFC Commercial Mortgage Trust

Ser.07-6, Class AM, 5.501%, 3/12/51 w 823,866 782,673

FRB Ser.06-4, Class C, 5.324%, 12/12/49 w 2,953,332 2,787,650
Morgan Stanley Bank of America Merrill Lynch Trust 144A

FRB Ser.13-C12, Class E, 4.767%, 10/15/46 w 1,347,584 1,171,419

Ser.14-C15, Class F, 4.00%, 4/15/47 1,660,000 1,370,379
Morgan Stanley Capital 1 Trust 144A

FRB Ser.12-C4, Class E, 5.421%, 3/15/45 w 2,436,000 2,046,459

FRB Ser.11-C3, Class E, 5.155%, 7/15/49 w 8,047,130 8,071,593
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UBS Commercial Mortgage Trust 144A
FRB Ser.12-C1, Class D, 5.544%, 5/10/45 u 3,951,000 3,946,230
FRB Ser.12-C1, Class E, 5.00%, 5/10/45 w 2,266,000 2,040,018

Wachovia Bank Commercial Mortgage Trust FRB Ser.05-C21, Class D,

5.238%, 10/15/44 1,689,566 1,674,275
?i};E/Zgrgo Commercial Mortgage Trust 144A Ser.10-C1, Class E, 4.00%, 1,201,000 1,140,820

WF-RBS Commercial Mortgage Trust 144A
FRB Ser.11-C5, Class E, 5.673%, 11/15/44 v 1,875,000 1,906,794
Ser.11-C4, Class E, 5.232%, 6/15/44 v 2,798,568 2,704,769
FRB Ser.12-C9, Class D, 4.781%, 11/15/45 w 5,183,466 5,093,196
FRB Ser.12-C9, Class E, 4.781%, 11/15/45 w 3,112,000 2,758,106
FRB Ser.13-C11, Class E, 4.266%, 3/15/45 w 1,289,000 1,178,024
61,795,541

(19.6%)

Arroyo Mortgage Trust 144A Ser.18-1, Class A3, 4.157%, 4/25/48 w 2,289,502 2,318,121
Bayview Financial Mortgage Pass-Through Trust Ser.06-C, Class 1A3, 8,140,000 7,973,130

6.028%, 11/28/36
Bear Stearns Alt-A Trust FRB Ser.05-8, Class 21A1, 4.464%, 10/25/35 w 979,236 941,070
Bellemeade Re Ltd. 144A FRB Ser.15-1A, Class M2, (1 Month US LIBOR +

4.30%), 6.786%, 7/25/25 (Bermuda) 520,056 520,948
Bellemeade Re, Ltd. 144A
FRB Ser.17-1, Class M2, (1 Month US LIBOR + 3.35%), 5.836%, 10/25/27 3,760,000 3,857,436
(Bermuda)
FRB Ser.18-2A, Class M1C, (1 Month US LIBOR + 1.60%), 4.086%, 8/25/28 2,230,000 2,235,575
(Bermuda)
Carrington Mortgage Loan Trust FRB Ser.06-NC2, Class A4, (1 Month US
LIBOR + 0.24%), 2.726%, 6/25/36 8,710,000 8,056,750
Citigroup Mortgage Loan Trust, Inc.
Ser.05-WF2, Class AF6B, 5.55%, 8/25/35 1,610,299 1,594,523
FRB Ser.07-AR5, Class 1A1A, 4.753%, 4/25/37 w 6,681,389 6,725,887
Countrywide Asset-Backed Certificates FRB Ser.07-10, Class 1A1, (1
Month US LIBOR + 0.18%), 2.666%, 6/25/47 7,395,567 7,203,744
I i - 0,
Credit Suisse Mortgage Trust 144A FRB Ser.13-11R, Class 1A2, 5.219%, 3,120,000 3,244,800
6/27/34 w
Federal Home Loan Mortgage Corporation
Structured Agency Credit risk debt Notes FRB Ser.15-HQAl, Class B, (1
Month US LIBOR + 8.80%), 11.286%, 3/25/28 2,734,600 8,257,117
Structured Agency Credit Risk Debt FRN Ser.16-HQA1, Class M3, (1
Month US LIBOR + 6.35%), 8.836%, 9/25/28 916,040 1,092,758
FRB Ser.16-DNA3, Class M3, (1 Month US LIBOR + 5.00%), 7.486%,
12/25/28 6,538,000 7,409,104
Structured Agency Credit Risk Debt FRN Ser.17-HQA2, Class B1, (1
Month US LIBOR + 4.75%), 7.236%, 12/25/29 250,000 270,487
Structured Agency Credit Risk Debt Notes FRB Ser.14-DN4, Class M3, (1 2,392,044 2,624,670

Month US LIBOR + 4.55%), 7.036%, 10/25/24
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Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser.17-DNA2, Class M2, (1

Month US LIBOR + 3.45%), 5.936%, 10/25/29 2,375,000 2,553,753
T e 480,000 512,168
Jonth U5 LIEOR + 3,158 50368, /2530 O 7,625,000 7,157,193
ot U5, LiBoR & 265y s.136n. 12rzssze e @ 4,740,000 4,880,420
R e e
o I
Federal Home Loan Mortgage Corporation 144A
35;:ﬁtﬁgeﬁlggsniy3?;gg;f ziigag?bfzigglggr'18_DNA2’ Class BL. @ 6,390,000 6,290,982
e A v vty 1 1
Federal National Mortgage Association
E?ggscfii2?72%§?ui4éggg%ftigizgsgsser.16-C03, Class 1B, (1 Month US 2,840,608 3,909,535
E?gggcfig?gogxfng?gggi?r;;;gizgRB Ser.17-C02, Class 2B1, (1 Month US 850,000 961,732
E?ggscfig?gogg?n$?7ggzgrig}g;/;gB Ser.16-C03, Class 1M2, (1 Month US 2,683,000 3,060,873
E?ggscfiZ?ZSQ§?ng?ggg;?ri;;gizgRB Ser.16-C05, Class 2M2, (1 Month US 3,411,000 3,719,924
E?gggcfiZ?ESQX?ng?ngi?r;;;gizgRB Ser.16-C07, Class 2M2, (1 Month US 280,000 305, 846
E?ESSCEiZ?gsgg?ng?7ggzgri;;gizgRB Ser.16-C06, Class 1M2, (1 Month US 3,743,000 4,145,045
E?ggscfiZ?:5@§?ng?6§g;?r;;;gingB Ser.17-C06, Class 1B1, (1 Month US 3,742,000 3,042,479
E?gggcfiZ?gogxfng?4§g§?r;;;gingB Ser.17-C07, Class 1B1, (1 Month US 3,800,000 3,916,223
E?ggscfig?gsgg?ngfzggzgrig}g;/ggB Ser.18-C03, Class 1B1, (1 Month US 260,000 257,907
E?ggscfi2?25@§?ng?1§g;?r;;;gizgRB Ser.17-C02, Class 2M2, (1 Month US 200,879 216,452
E?gggcfig?gogxfng?oggi?ri;;gingB Ser.17-C05, Class 1B1, (1 Month US 7,417,000 7,600,218
E?ggscfig?gsgg?ngfoggzgr;;;g§3gRB Ser.18-C01, Class 1B1, (1 Month US 6,508,000 6,413,601
E?ggscfiS?ESQ§?ng?Ogg;?r;;;gizgRB Ser.17-C01, Class 1M2, (1 Month US 6,381,000 6,852,631
Connecticut Avenue Securities FRB Ser.17-C06, Class 1M2, (1 Month US 5.200.000 5,344,439

LIBOR + 2.65%), 5.136%, 2/25/30

43/95



EDINETOOOO
o o o =S 250
OOoooooooooooooooooood

(66. 2%)~

Federal National Mortgage Association
Connecticut Avenue Securities FRB Ser.18-C04, Class 2M2, (1 Month US

LIBOR + 2.55%), 5.036%, 12/25/30 5,300,000 5,335,408
Connecticut Avenue Securities FRB Ser.18-C05, Class 1M2, (1 Month US
LIBOR + 2.35%), 4.836%, 1/25/31 2,476,000 2,481,658
Connecticut Avenue Securities FRB Ser.18-C02, Class 2M2, (1 Month US
LIBOR + 2.20%), 4.686%, 8/25/30 5,335,000 5,303,248
Connecticut Avenue Securities FRB Ser.18-C03, Class 1M2, (1 Month US
LIBOR + 2.15%), 4.636%, 10/25/30 2,725,000 2,713,398
Federal National Mortgage Association 144A Connecticut Avenue Securities
Trust FRB Ser.19-R02, Class 1M2, (1 Month US LIBOR + 2.30%), 4.786%, 1,828,000 1,839,605
8/25/31
GCAT, LLC 144A Ser.18-2, Class Al, 4.09%, 6/26/23 3,367,501 3,361,187
HarborView Mortgage Loan Trust FRB Ser.05-2, Class 1A, (1 Month US
LIBOR + 0.52%), 3.002%, 5/19/35 1,389,435 879,335
JPMorgan Alternative Loan Trust FRB Ser.06-A6, Class 1A1, (1 Month US
LIBOR + 0.16%), 2.646%, 11/25/36 2,709,120 2,589,776
Legacy Mortgage Asset Trust 144A FRB Ser.19-GS2, Class A2, 4.25%, 1,220,000 1,187,304
1/25/59
Morgan Stanley ABS Capital 1, Inc. Trust FRB Ser.04-HE9, Class M2, (1
Month US LIBOR + 0.93%), 3.416%, 11/25/34 1,221,100 1,217,810
Oaktown Re, Ltd. 144A
- 0 0
FRB Ser.17-1A, Class M2, (1 Month US LIBOR + 4.00%), 6.486%, 4/25/27 2,480,000 2,546,650
(Bermuda)
- 0 0
FRB Ser.18-1A, Class M2, (1 Month US LIBOR + 2.85%), 5.336%, 7/25/28 2,980,000 2,990,244
(Bermuda)
Structured Asset Mortgage Investments Il Trust FRB Ser.06-AR7, Class
A1BG, (1 Month US LIBOR + 0.12%), 2.606%, 8/25/36 593,520 541,943
WaMu Mortgage Pass-Through Certificates Trust
FRB Ser.05-AR14, Class 1A2, 4.193%, 12/25/35 w 6,125,946 6,118,900
- 0) 0
FRB Ser.05-AR8, Class 2AC2, (1 Month US LIBOR + 0.92%), 3.406%, 1,083,721 1,064,973
7/25/45
Wells Fargo Home Equity Asset-Backed Securities Trust FRB Ser.07-2,
Class A3, (1 Month US LIBOR + 0.23%), 2.716%, 4/25/37 1,684,669 1,626,231
180,440,970
( 621,824,050 ) 611,194,297
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Bank of America N.A.
3.312/ LIBOR-BBA/2038 11 2028 11 /3.312 73,288,200 5,673,972
(3.312)/ LIBOR-BBA/2038 11 2028 11 /3.312 73,288,200 2,834,055
3.295/ LIBOR-BBA/2038 11 2028 11 /3.295 36,644,100 2,806,938
2.785/ LIBOR-BBA/2047 2027 2.785 22,487,600 2,040,525
(2.785)/ L1BOR-BBA/2047 2027 2.785 22,487,600 1,838,586
(3.295)/ LIBOR-BBA/2038 11 2028 11 /3.295 36,644,100 1,434,617
Citibank, N.A.
2.41/ L1BOR-BBA/2021 2019 /241 241,293,300 354,701
Goldman Sachs International
2.7475/ L1BOR-BBA/2030 2020 /2.7475 72,086,800 2,641,260
(2.7475)/ L1BOR-BBA/2030 2020 /2.7475 72,086,800 612,738
2.10625/ L1BOR-BBA/2024 2019 /2.10625 171,185,300 140,372
JPMorgan Chase Bank N.A.
3.162/ LIBOR-BBA/2033 11 2020 11 /3.162 35,660,900 2,805,800
3.096/ LIBOR-BBA/2029 11 2019 11 /3.096 28,528,700 1,755,941
2.56/ L1BOR-BBA/2022 2020 /2.56 121,944,000 962,138
2.486/ L1BOR-BBA/2022 2020 /2.486 121,944,000 848,730
(3.162)/ LIBOR-BBA/2033 11 2020 11 /3.162 35,660,900 359,462
(2.486)/ LIBOR-BBA/2022 2020 /2.486 121,944,000 286,568
(2.56)/ LIBOR-BBA/2022 2020 /2.56 121,944,000 237,791
(3.096)/ LIBOR-BBA/2029 11 2019 11 /3.096 28,528,700 56,487
(3.095)/ LIBOR-BBA/2021 11 2019 11 /3.095 71,321,800 9,272

Morgan Stanley & Co. International PLC

2.7725/ LIBOR-BBA/2031 2021 /2.7725 67,069,200 2,891,353
2.764/ LIBOR-BBA/2031 2021 /2.764 67,069,200 2,853,794
(2.7725)/ LIBOR-BBA/2031 2021 /2.7725 67,069,200 1,208,587
(2.764)/ L1BOR-BBA/2031 2021 /2.764 67,069,200 1,205,234
(3.0975)/ LIBOR-BBA/2021 11 2019 11 /3.0975 71,321,800 9,272

N ( 36,019,249 35,868,193
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JPMorgan Chase Bank N.A.
Eggg:i;eﬂi;iznal Mo;tgage Association 30 yr 3.50% TBA 20}39_35 305,000,000 305,000,000 4,610,380
Eggg:iéeﬂiziznal Mo;tgage Association 30 yr 3.50% TBA 29130.56 25,000,000 25,000,000 200,725
Eggﬁgiéeﬂigiznal Mo;tgage Association 30 yr 3.50% TBA 29181_44 35,000,000 35,000,000 142,730
Eggﬁgiéegi;iznal Mo;tgage Association 30 yr 3.50% TBA 29131'19 35,000,000 35,000,000 09,680
zggﬁgiéegiziznal Mo;tgage Association 30 yr 3.50% TBA 29131-07 35,000,000 35,000,000 82,320
zgg;:iéegiziznal Mo;tgage Association 30 yr 3.50% TBA 29131-32 35,000,000 35,000,000 119,505
zgg;:iéegiziznal Mo;tgage Association 30 yr 3.50% TBA 20}39-94 35,000,000 35,000,000 11,620
Egg;:i;egi;iznal Mo;tgage Association 30 yr 3.50% TBA 20}39-57 35,000,000 35,000,000 5,450
Esﬂg::;egiziznal Mo;tgage Association 30 yr 3.50% TBA 20}39_69 35,000,000 35,000,000 7,070
Eggﬁgiéeﬂiziznal Mo;tgage Association 30 yr 3.50% TBA 20}39-82 35,000,000 35,000,000 0100
Eggﬁziéeﬂigiznal Mo;tgage Association 30 yr 4.00% TBA 29}81_30 86,000,000 86,000,000 906,956

( 1,605,515 ) 6,199,846

(2.3%)*

loanDepot Station Place Agency Securitization Trust 144A FRB 2.576.000 2,576,000

Ser.17-LD1, Class A, (1 Month US LIBOR + 0.80%), 3.286%, 11/25/50
Mello Warehouse Securitization Trust 144A FRB Ser.18-W1, Class A, (1

Month US LIBOR + 0.85%), 3.336%, 11/25/51 5,470,000 5,470,000
Station Place Securitization Trust 144A

FRB Ser.18-8, Class A, (1 Month US LIBOR + 0.70%), 3.181%, 2/24/20 2,389,000 2,389,000

FRB Ser.18-5, Class A, (1 Month US LIBOR + 0.70%), 3.181%, 9/24/19 4,471,000 4,471,000

FRB Ser.18-3, Class A, (1 Month US LIBOR + 0.70%), 3.181%, 7/24/19 6,462,000 6,462,000

( 21,368,000 21,368,000
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(10.0%)~=
2019 4 1 2.580% 42,223,076 2019 3 29 HSBC
Bank USA, National Association 400,000,000
2.500% 5.500 2031 1 1 2049 2 1 42,214,000 42,214,000
408,087,720
2.02% L 10,000 10,000
State Street Institutional U.S. Government Money Market Fund, Premier Class 2.39% p 4,393,000 4,393,000
2.479% 2019 1 A $2,192,000 2,190,554
2.545% 2019 13 #4 8 4,638,000 4,615,769
2.532% 2019 #0 8 5,014,000 4,992,306
2.528% 2019 20 #A 8 2,442,000 2,429,171
2.473% 2019 25 A s 12,187,000 12,094,968
2.466% 2019 18 #n4 8 12,959,000 12,867,202
2.462% 2019 ] 6,626,000 6,572,805
92,372,618 92,379,775
1,748,323,019 1,746,963,564
bp
FRB
FRN
IFB
10
PO
TBA
2018 10 2019 3 31
820
820
* 922,930,400
#
212,849
A
33,789,521
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9,342,540
i
L « D
2]
W
620,243,227
144 1933 144
2019 31
30 50 8,400,000 8,400,000 2019 323,244
2 182 38,783,063 38,783,063 2019 165,995
304 35,211,750 35,211,750 2019 (373,483)
489,239
(373,483)
115,756
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2019 31 32,956,800
Bank of America N.A.
2025 11
3.1775/ LIBOR-BBA/2055 11 o 17,300,800 1,181,126
3.195/ LIBOR-BBA/2055 11 2052 1;; 34,601,700 2,323,850
(3.1775)/ LIBOR-BBA/2055 11 2025 11 17,300,800 2,814,840
- /3.1775 300, 814,
(3.195)/ LIBOR-BBA/2055 11 2052 1;; 34,601,700 5,703,052
Citibank, N.A.
.421)/ LIBOR-BBA/2029 2019 54,291,000 318,688
- /2.421 291, ,
Goldman Sachs International
2019
(2.20625)/ LIBOR-BBA/2024 o o625 85,592, 600 161,770
2024 2
2.9425/ LIBOR-BBA/2034 2025 36,043,400 1,244,579
20242
2.9425/ LIBOR-BBA/2034 36,043,400 2,072,135
2.9425
JPMorgan Chase Bank N.A.
2019 11
3.415/ LIBOR-BBA/2021 11 142,643,700 4,279
2.975/ LIBOR-BBA/2023 11 2020 11 35,660,900 72,392
/2.975
2.56/ LIBOR-BBA/2024 2022 o5 121,944,000 673,131
(2.486)/ LIBOR-BBA/2024 2022 Les 121,944,000 737,761
(2.975)/ LIBOR-BBA/2023 11 2020 ora 35,660,900 850,512
3.220/ LIBOR-BBA/2033 11 s 35,660,900 892,949
(2.486)/ LIBOR-BBA/2024 2022 5 g5 121,944,000 1,309,679
2.56/ LIBOR-BBA/2024 2022 o5 121,944,000 1,407,234
2023 11
(3.229)/3 month USD-LIBOR-BBA/2033 11 e 35,660,900 2,568,298
Morgan Stanley & Co. International PLC
3.3975/ LIBOR-BBA/2021 11 2019 11445 643,700 4,279
- /3.3975 643, .
2.7225/3 month USD-LIBOR-BBA/2030 2%07225 48,777,600 447,778
2.715/ LIBOR-BBA/2030 2020 5715 48,777,600 472,167
3.01/ LIBOR-BBA/2036 2026 2 3.0 18,291,600 750,139
2.97/ LIBOR-BBA/2036 202 2 2.97 18,291,600 771,906
.97)/ LIBOR-BBA/2036 2026 2 2.97 18,291,600 1,107,373
(3.01)/ LIBOR-BBA/2036 202 2 3.0 18,291,600 1,138,652
(2.715)/3 month USD-LIBOR-BBA/2030 205(2’ . 48,777,600 1,701,850
2020 2
(2.7225)/ LIBOR-BBA/2030 - 48,777,600 1,712,004
32,442,513
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2019 31 1,375,625

JPMorgan Chase Bank N.A.

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) /100.57 35,000,000 35,000,000 36,015

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) /100.94 35,000,000 35,000,000 67,480

i i i 0,

Eggﬁgiéeﬂizlznal Mo;tgage Association 30 yr 3.50% TBA 29180 6 35,000,000 35,000,000 44,590

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) 7100.82 35,000,000 35,000,000 54,985

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) 7100.56 25,000,000 25,000,000 24,500

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) 7100.44 35,000,000 35,000,000 29,015

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) /100.32 35,000,000 35,000,000 23,275

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) 7100.19 35,000,000 35,000,000 18,550

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) /100.07 35,000,000 35,000,000 14,735

Federal National Mortgage Association 30 yr 3.50% TBA 2019

commitments ( ) /99.85 305,000,000 305,000,000 305

Federal National Mortgage Association 30 yr 4.00% TBA 2019

commitments ( ) /101.80 86,000,000 86,000,000 86

313,536

2019 31

Bank of America N.A.
2.647/ LIBOR-BBA/2029 6 ( ) 2028 4 37,479,500 (1,465,448) (286,718)
(2.647)/ LIBOR-BBA/2029 6 ( ) 2028 4 37,479,500 (1,465, 448) (413,774)

Citibank, N.A.
2.19625/ LIBOR-BBA/2024 ( ) 32129625 135,146,300 (238,758) (2,703)
2.38875/ L1BOR-BBA/2024 « ) 32128875 135,146,300 (211,729) (20,272)
2.689/ LIBOR-BBA/2049 11 () 2053 eéé 4,579,000 (589,546) (106,187)
(2.689)/ LIBOR-BBA/2049 11 () 2053 eéé 4,579,000 (589,546) (112,598)
2.654/ LIBOR-BBA/2029 6 ( ) 2053 654 37,479,500 (1,465,448) (280,721)
(2.654)/ LIBOR-BBA/2029 6 ( ) 2053 654 37,479,500 (1,465,448) (419,021)
2.2925/ LIBOR-BBA/2024 ( ) 29;92925 67,573,100 225,244 13,515
(2.2925)/ LIBOR-BBA/2024 « ) 29;92925 67,573,100 225,244 (15,542)

Goldman Sachs International
2.1975/ LIBOR-BBA/2024 « ) 20 o 135,146,300 (250,021) 16,218
(2.3975)/ LIBOR-BBA/2024 « ) A s 135,146,300 (236,506) (37,841)
(2.725)/ LIBOR-BBA/2039 11 ( ) A 7,631,600 (611,673) (44,645)
(3.005)/ LIBOR-BBA/2039 11 ( ) 202 oe 7,631,600 (528,870) (50,445)
3.005/ LIBOR-BBA/2039 11 ( ) 20 oe 7,631,600 (694,476) (54,795)
2.8175/ LIBOR-BBA/2047 3 () T 78 4,497,500 (567,809) (60,267)
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2019 31

Goldman Sachs International
2029 11

2.725/ LIBOR-BBA/2039 11 ( ) e 7,631,600 (611,673) (66,777)
(2.8175)/ LIBOR-BBA/2047 « ) T 78 4,497,500 (567,809) (119,274)
2.2975/ LIBOR-BBA/2024 « ) A s 67,573,100 235,605 18,245
(2.2075)/ LIBOR-BBA/2024 « ) A s 67,573,100 235,605 (29,732)
JPMorgan Chase Bank N.A.
2.50/ LIBOR-BBA/2039 11 ( ) 2029 11 /2.50 7,631,600 (441,106) 13,890
(2.902)/ LIBOR-BBA/2049 11 ( ) 202 o 4,579,000 (491,327) (101,654)
(2.50)/ LIBOR-BBA/2039 11 ( ) 2029 11 /2.50 7,631,600 (793,686) (123,785)
2.902/ LIBOR-BBA/2049 11 ( ) s, 4,579,000 (707,913) (126,060)
2.8325/ LIBOR-BBA/2052 « ) 2022 2 s 22,487,600 (3,139,831) (724,326)
(2.8325)/ LIBOR-BBA/2052 « ) 2022 2 s 22,487,600 (3,139,831)  (1,678,698)
Morgan Stanley & Co. International PLC
3.27/ LIBOR-BBA/2053 10 ( ) 2023 10 /3.27 219,200 (25,011) 13,851
@.27)/ LIBOR-BBA/2053 10 ( ) 2023 10 /3.27 219,200 (25,011) (12,540)
2.505/ LIBOR-BBA/2049 11 ( ) 202 o 4,579,000 (492,700) (84,208)
(2.505)/ LIBOR-BBA/2049 11 ( ) 202 o 4,579,000 (701,503) (136,637)
75,719
(5,109,220)
(5,033,501)
2019 31 ( 138,053,828 )
Federal National Mortgage Association, 3.50%, 5/1/2049 25,000,000 5/13/19 25,317,383
Federal National Mortgage Association, 3.00%, 4/1/2049 113,000,000 4/10/19 112,479,137

137,796,520
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2019 31

9,777,000 1,519,414 (333)  11/8/48 SBXOT"BUEE,E;:SIOR' 3.312% - Semiannually 1,609,045
35,660,900 2,052,606 (G05) 173729 gég?i:fn;a"y 8 832:2 eEfS'L'BOR'BBA (2,075,542)
19,684,800 1,158,273 Q19)  3/4/29 gBﬂoTtgugfi;t:soR' 3.073% - Semiannually 1,163,324
106,982,700 221,989 (53,750) 1722720 gBﬂoTtgugi;:;ﬁ/OR' 2.86% - Semiannually 188,539
106,982,700 491, 265¢ 50,948 1/22/21  2.77% - Semiannually ° BSQ:QES?S‘L'BOR‘BBA (440,316)
3,938,800 24,389€ Q2 27224 SBITO'_"‘BUEEE;H?R‘ 2.5725% - Semiannually 24,367
10,194,500 54,775¢ 67 272 géﬁ?i?n;ally 3 gﬁgﬁzeﬁg""BOR‘BBA (54,832)
5,135,200 120,426 (68)  2/13/29 éé%iﬁ”ﬁu;..y 8 gﬁgﬁ:eﬁg""BOR'BBA (120,812)
889,198,400 3,650,150 4,659,101  6/19/21  2.55% - Semiannually ° gﬁgﬂeﬁg'“BOR'BBA 1,008,941
551,320,400 5,787,856 7,015,710  6/19/24  2.50% - Semiannually ° gﬁg::eE?S'L'BOR'BBA 1,227,854
372,755,700 7,799,540 (8,990,406)  6/19/29 SBT\OTtgugEE;';:soR' 2.65% - Semiannually (1,190,866)
14,793,800 683,355¢ 748,195  6/19/49  2.80% - Semiannually ° gﬁgtzeg?S‘L'BOR‘BBA 64,839
21,340,200 202,049 (4,319)  12/2/23 SBXOTtgugiE;HSOR‘ 2.536% - Semiannually 197,730
7,377,600 45,343¢ (1,261) 272724 SBﬂoTtgugfz;HSOR‘ 2.57% - Semiannually 44,082
5,556,700 184,427€ (79)  3/5/30 gBﬂoTtgugfz;t:soR' 2.806% - Semiannually 184,348
15,259,700 291,537¢ (216)  3/16/30 gég‘i‘;:]/“n;a”y 8 ESQ:QES?S'L'BOR'BBA (291,753)
5,003,700 49,312 (174)  3/28/52  2.67% - Semiannually ° BSQ:QES?S‘L'BOR‘BBA (49, 486)
14,417,400 11,952 (7,413)  3/26/30  2.4% - Semiannually ° BSQ:QEE?S‘L'BOR‘BBA (19,365)
20,622,000 138,745 Q73)  3/29/29 gBﬂoTtgugszSOR‘ geifgzﬁtﬂ“ﬂ;ly (142,148)
70,276,000 294,878¢ (663)  4/10/24 SB/TO["‘BUEEE;BOR' 2.20% - Semiannually (295,542)
58,563,400 209,540 (829)  4/16/29 SBT\O[‘tgugﬁ;HSOR' 2.375% - Semiannually (210,369)
31,942,000 7,027 (258) 412724 géﬁ?:ﬁﬁt/jaily 3 gﬁgﬂeﬁg'“BOR'BBA 6,769
3,413,049 828,807
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2019 31

Bank of America N.A.

243,085

235,152

1/12/41

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic TRS Index
4.00% 30 year Fannie
Mae pools - Monthly

(5,717)

119,784

115,875

1/12/41

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic TRS Index
4.00% 30 year Fannie
Mae pools - Monthly

(2,817)

Barclays Bank PLC

19,776,879

19,893,955

1/12/40

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
4.00% 30 year Fannie
Mae pools - Monthly

130,261

3,908,928

3,932,068

1/12/40

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
4.00% 30 year Fannie
Mae pools - Monthly

25,747

1,853,982

1,864,958

1/12/40

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
4.00% 30 year Fannie
Mae pools - Monthly

12,211

1,360,812

1,367,506

1/12/40

4.50% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
4.50% 30 year Fannie
Mae pools - Monthly

7,894

755,123

758,838

1/12/40

4.50% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
4.50% 30 year Fannie
Mae pools - Monthly

4,381

42,879,378

43,249,352

1/12/41

5.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
5.00% 30 year Fannie
Mae pools - Monthly

416,528

10,647,819

10,739,691

1/12/41

5.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
5.00% 30 year Fannie
Mae pools - Monthly

103,432

3,907,330

3,936,553

1/12/40

5.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
5.00% 30 year Fannie
Mae pools - Monthly

33,493

18,604,669

18,634,532

1/12/41

5.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
5.00% 30 year Ginnie

Mae 11 pools - Monthly

49,961

302,683

303,169

1/12/41

5.00% (1 month USD-
LIBOR) - Monthly

Synthetic MBX Index
5.00% 30 year Ginnie

Mae Il pools - Monthly

813

3,319,691

3,327,186

1/12/39

(6.00%) 1 month USD-
LIBOR - Monthly

Synthetic MBX Index
6.00% 30 year Fannie
Mae pools - Monthly

(12,393)

53,245,584

53,376,516

1/12/38

(6.50%) 1 month USD-
LIBOR - Monthly

Synthetic MBX Index
6.50% 30 year Fannie
Mae pools - Monthly

(216,935)

186,620

180,576

1/12/43

3.50% (1 month USD-
LIBOR) - Monthly

Synthetic TRS Index
3.50% 30 year Fannie
Mae pools - Monthly

(4,516)

411,114

396,586

1/12/42

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic TRS Index
4.00% 30 year Fannie
Mae pools - Monthly

(10,921)

144,890

140,162

1/12/41

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic TRS Index
4.00% 30 year Fannie
Mae pools - Monthly

(3,408)

144,739

140,016

1/12/41

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic TRS Index
4.00% 30 year Fannie
Mae pools - Monthly

(3,404)

55,090

53,292

1/12/41

4.00% (1 month USD-
LIBOR) - Monthly

Synthetic TRS Index
4.00% 30 year Fannie
Mae pools - Monthly

(1,296)
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2019 31

Barclay®s Bank, PLC

4.00% (1 month USD-

Synthetic TRS Index

15,843 15,326 112/81 | aory - wonthl 4.00% 30 year Fannie (373)
Y Mae pools - Monthly
Synthetic TRS Index
() -
15,639 14,723 1/12/40 figgé)(f ngEEIUSD 4.50% 30 year Fannie (761)
y Mae pools - Monthly
Synthetic TRS Index
0/ -
13,030 12,503 1/12/40 Eiggs)(} QEQEEIUSD 5.00% 30 year Fannie (389)
Y Mae pools - Monthly
Synthetic TRS Index
0) -
696,546 665,982 v12/81 S’éggbz ;O”r:(t’ﬂ'l‘h USD- 5" 0o% 30 year Fannie 23,202
Y Mae pools - Monthly
Synthetic TRS Index
() -
379,505 371,206 1/12/39 Eiggé)(f nonth USD~ 5504 30 year Fannie (4,044)
y Mae pools - Monthly
Synthetic TRS Index
0, -
2,661 2,602 1/12/39 E‘:’égg‘? ;Omfh USD-" 5 504 30 year Fannie 28
y Mae pools - Monthly
Synthetic TRS Index
0) -
6,623 6,477 1/12/39 S’éggbz ;O”r:(t’ﬂ'l‘h USD- 5 50 30 year Fannie 71
Y Mae pools - Monthly
Synthetic TRS Index
0) -
6,623 6,477 1/12/39 S’ég‘;/? mzﬂfh USD- 5 501 30 year Fannie 7
y Mae pools - Monthly
Synthetic TRS Index
0/ -
15,908 15,556 112730 (500 & o0 U075 s 30 year Fannie 169
y Mae pools - Monthly
Synthetic TRS Index
() -
203,268 200,442 1/12/39 Eiggﬁ)(f EEEEEIUSD 6.00% 30 year Fannie (504)
Y Mae pools - Monthly
Synthetic TRS Index
() -
402,463 396,794 1/12/38 figgé)(f nonth USD~ 6504 30 year Fannie (1,040)
y Mae pools - Monthly
Synthetic TRS Index
0/ -
23,638 23,305 1/12/38 Eiggs)(} nonth S0 6.50% 30 year Fannie (61)
Y Mae pools - Monthly
Synthetic TRS Index
0) -
710,285 700,281 1/12/38 Eféggbz ;O”r:(t’ﬂ'l‘h USD- & 50% 30 year Fannie 1,835
Y Mae pools - Monthly
Citibank, N.A.
Synthetic MBX Index
0/ -
588,621 593,700 1/12/41 Eiggé’)(} nonth S0~ 5.00% 30 year Fannie 5,718
y Mae pools - Monthly
Synthetic MBX Index
64,005 64,557 v12/81 figgﬁ)q mgmluw' 5.00% 30 year Fannie 622
y Mae pools - Monthly
Synthetic TRS Index
0) -
6,447 6,304 1/12/39 Eféggﬁ? ﬁomfh USD- 5”504 30 year Fannie 69
y Mae pools - Monthly
Credit Suisse International
Synthetic MBX Index
483,666 487,839 1/12/41 Eiggﬁ)(f EEEEEIUSD' 5.00% 30 year Fannie 4,698
y Mae pools - Monthly
Synthetic MBX Index
0/ -
142,439 142,668 112/ 200k (Lmonth USD-— 750030 vear Ginnie 383

LIBOR) - Monthly

Mae 11 pools - Monthly
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2019 31

Credit Suisse International

3.50% (1 month USD-

Synthetic TRS Index

190,407 178,118 1/12/5 [ i20Ry - onthly 3.50% 30 year Fannie (10,714)
Mae pools - Monthly
Synthetic TRS Index
() -
169,567 164,023 112744 350K (Lmonth USD- 370y 50 Vear Fannie (4,180)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
18,948 18,334 112783 3:50% (L month USD- 3750y 30 vear Fannie (459)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
5,182 5,014 11243 3:50% (L month USD- 07 pny "0 ear Fannie (125)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
1,581,414 1,479,271 112725 4:00% (L month USD- /7500730 Vear Fannie (88,096)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
1,303,496 1,250,601 112740 4:00% (Lmonth USD-— 700070 Vear Fannie (41,397)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
369,723 354,746 112/as 4008 (Lmonth USD- 700y a0 Vear Fannie (11,742)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
246,471 237,762 112782 4:00% (L month USD- 70030 vear Fannie (6,547)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
192,649 180,206 112/0s  4:00% (Lmonth USD- 7000 a0 Vear Fannie (10,732)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0) -
862,915 834,754 vazzar 4-00%) L month USD- 700y a0 v ear Fannie 20,295
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
0) -
697,179 666,588 w12z G000 1 month USD- 70030 " vear Fannie 23,223
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
6,623 6,477 112739 G500 L month USD- 7oy "30 vear Fannie 71
LIBOR - Monthly
Mae pools - Monthly
Deutsche Bank AG
Synthetic MBX Index
() -
163,767 164,230 112/41 4508 (L month USD- "oy a0 vear Ginnie 607
LIBOR) - Monthly
Mae 11 pools - Monthly
Synthetic TRS Index
0/ -
9,544 9,183 112780 4:00% (L month USD- %0030 vear Fannie (270)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0) -
15,639 14,723 1a2za0  (4-50%) L month USD- - "rny a0 ear Fannie 761
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
9,085 8,717 112720 ;00K (L month USD- 70050 Vear Fannie @7)
LIBOR) - Monthly
Mae pools - Monthly
Goldman Sachs International
Synthetic MBX Index
() -
2,469,919 2,491,230 112/ 2:00% (L month USD- 70030 vear Fannie 23,993
LIBOR) - Monthly
Mae pools - Monthly
Synthetic MBX Index
0/ -
186,625 187,084 112s3s  (6:50%) L month USD- 7oy "30 vear Fannie (760)

LIBOR - Monthly

Mae pools - Monthly
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2019 31

Goldman Sachs International

(6.50%) 1 month USD-

Synthetic MBX Index

294,673 295,397 112/%8 e Jonthly 6.50% 30 year Fannie (1,201)
Mae pools - Monthly
Synthetic MBX Index
0) -
497,635 498,859 112738 (6:50%) 1 month USD- 7oy a0 Vear Fannie (2,027)
LIBOR - Monthly
Mae pools - Monthly
Synthetic MBX Index
0, -
654,884 656,494 112738 (B:50%) L month USD- 7 nny "0 ear Fannie (2,668)
LIBOR - Monthly
Mae pools - Monthly
Synthetic MBX Index
0) -
785,867 787,800 112738 (6:50%) L month USD- 7 ony 0" oar Fannie (3,202)
LIBOR - Monthly
Mae pools - Monthly
Synthetic MBX Index
0) -
1,380,302 1,383,696 112738 (B:50%) 1 month USD- 7oy a0 " vear Fannie (5,624)
LIBOR - Monthly
Mae pools - Monthly
Synthetic MBX Index
0, -
3,674,219 3,683,254 112738 (B:50%) L month USD- 7 ony "y ear Fannie (14,970)
LIBOR - Monthly
Mae pools - Monthly
Synthetic MBX Index
0) -
5,033,471 5,045,848 112738 (B:50%) L month USD- 7 ony "0 oar Fannie (20,508)
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
0) -
963,044 923,805 112784 G000 1 month USD- 3700730 ear Fannie 31,928
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
136,659 132,233 112743 G500 L month USD- 3750y "30 vear Fannie 3,307
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
1,020,195 984,143 1i2ap 4008 (L month USD- 700y a0 Vear Fannie (27,100)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
1,020,195 984,143 112782 4:00% (L month USD- %0030 vear Fannie (27,100)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
939,549 906,347 112ap 4008 (Lmonth USD- 7000 a0 Vear Fannie (24,958)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
750,851 724,317 1i2ap 4008 (L month USD- 700y a0 Vear Fannie (19,945)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
387,897 374,189 112782 4:00% (L month USD- %0030 vear Fannie (10,304)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
117,657 110,058 112/0s 4008 (Lmonth USD-— 7000 a0 Vear Fannie (6,554)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
93,747 90,202 11240 4-00% (L month USD- 700y a0 Vear Fannie (2,655)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0) -
750,216 717,298 vz G000 1 month USD- 70030 " vear Fannie 24,990
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
4,812 4,705 112739 G500 L month USD- 7oy "30 " vear Fannie 51
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
0) -
316,650 309,652 112730 G:500) L month USD- 57 pny "0 oar Fannie 3,373

LIBOR - Monthly

Mae pools - Monthly
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2019 31

Goldman Sachs International

6.00% (1 month USD-

Synthetic TRS Index

1,377,924 1,358,762 1/12/30 | l5oRy - onthly 6.00% 30 year Fannie (3,417)
Mae pools - Monthly
Synthetic TRS Index
() -
982,986 969,317 112739 B:00% (L month USD- 70050 Vear Fannie (2,438)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
552,245 544,565 112739 8:00% (L month USD- "0 "0y Vear Fannie (1,369)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
30,528 30,103 112739 8:00% (L month USD- %0030 vear Fannie 76)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
659,169 649,885 112738 B:50% (L month USD- 7oy "a0 Vear Fannie (1,703)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
631,867 622,967 112738 8:50% (L month USD- " nny "0y Vear Fannie (1,633)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
567,688 559,693 112738 8:50% (L month USD- " nny "0y Vear Fannie (1,467)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
487,441 480,576 112738 B:50% (L month USD- 7oy "a0 Vear Fannie (1,260)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
434,885 428,759 112738 8:50% (L month USD- " nny "oy Vear Fannie (1,124)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
321,806 317,274 112738 8:50% (L month USD- 7 ony "0 Vear Fannie (832)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
172,057 169,633 112738 B:50% (L month USD- 7oy a0 Vear Fannie (445)
LIBOR) - Monthly
Mae pools - Monthly
JPMorgan Chase Bank N.A.
Synthetic TRS Index
115,322 111,559 112/41 4008 (L month USD- %0030 vear Fannie (2.713)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
24,161 23,373 112741 400K (L month USD- %0050 Vear Fannie (568)
LIBOR) - Monthly
Mae pools - Monthly
Synthetic TRS Index
0/ -
750,216 717,298 11241 G000 L month USD- 700730 vear Fannie 24,989
LIBOR - Monthly
Mae pools - Monthly
JPMorgan Securities LLC
Synthetic TRS Index
0/ -
45,553 44,078 112as G:500) L month USD- o7 pny " ear Fannie 1,102
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
0) -
169,567 164,023 11274 G500 L month USD- 3750y "30 " vear Fannie 4,180
LIBOR - Monthly
Mae pools - Monthly
Synthetic TRS Index
() -
839,789 805,769 112744 4:00% (L month USD- 700730 vear Fannie (26,671)

LIBOR) - Monthly

Mae pools - Monthly
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JPMorgan Securities LLC
Synthetic TRS Index
0, -
4,529,800 4,369,725 - e 400W) L month USD- "0 "an ear Fannie 120,329
LIBOR - Monthly
Mae pools - Monthly
- 1,104,786
( - (658,404)
- 446,382
2019 3 31
)
USA Non Revised
. Consumer Price Index-
- % -
7,560,000 39,115 7/3/27 2.085% - At maturity Urban (CPI-U) - At 39,117
maturity
USA Non Revised
_ (1.89%) - At Consumer Price Index-
8,678,000 23,309 7/5/22 naturity Urban (CPI-U) - At 23,309
maturity
USA Non Revised
- Consumer Price Index-
- 0% -
8,678,000 13,165 7/5/27 2.05% - At maturity Urban (CPI-U) - At 13,164
maturity
USA Non Revised
_ (1.9225%) - At Consumer Price Index-
7,560,000 7,122 7/3/22 maturity Urban (CPI-U) - At 7,121
maturity
- 82,711
2019 31
- ( )
Citigroup Global Markets, Inc.
CMBX NA A.6 Index A/P 31,429 2,273,000 50,006 5/11/63 200 bp - Monthly (17,693)
CMBX NA A.6 Index A/P 51,820 4,000,000 88,000 5/11/63 200 bp - Monthly (34,625)
CMBX NA A.6 Index AP 4,759 4,087,000 89,914 5/11/63 200 bp - Monthly (83,565)
CMBX NA A.6 Index A/P 3,175 4,087,000 89,914 5/11/63 200 bp - Monthly (85,150)
CMBX NA A.6 Index A/P (1,614) 4,159,000 91,498 5/11/63 200 bp - Monthly (91,495)
CMBX NA A.6 Index AP 72,835 7,464,000 164,208 5/11/63 200 bp - Monthly (88,470)
CMBX NA A.6 Index A/P 12,087 7,789,000 171,358 5/11/63 200 bp - Monthly (156,242)
CMBX NA A.7 Index A-/P (3,558) 2,445,000 13,448 1/17/47 200 bp - Monthly 10,840
CMBX NA BB.7 Index BB/P 24,160 174,000 20,689 1/17/47 500 bp - Monthly 3,641
CMBX NA BB.7 Index BB/P 34,061 265,000 31,509 1/17/47 500 bp - Monthly 2,810
CMBX NA BBB-.6 Index BBB-/P 6,397 67,000 8,509 5/11/63 300 bp - Monthly (2,073)
CMBX NA BBB-.6 Index BBB-/P 9,619 83,000 10,541 5/11/63 300 bp - Monthly (874)
CMBX NA BBB-.6 Index BBB-/P 16,207 162,000 20,574 5/11/63 300 bp - Monthly (4,272)
CMBX NA BBB-.6 Index BBB-/P 22,563 222,000 28,194 5/11/63 300 bp - Monthly (5,501)
CMBX NA BBB-.6 Index BBB-/P 22,409 227,000 28,829 5/11/63 300 bp - Monthly (6,287)
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Citigroup Global Markets, Inc.
CMBX NA BBB-.6 Index BBB-/P 56,974 498,000 63,246 5/11/63 300 bp - Monthly (5,981)
CMBX NA BBB-.6 Index BBB-/P 62,813 571,000 72,517 5/11/63 300 bp - Monthly (9,371)
CMBX NA BBB-.6 Index BBB-/P 92,848 705,000 89,535 5/11/63 300 bp - Monthly 3,725
CMBX NA BBB-.6 Index BBB-/P 80,045 715,000 90,805 5/11/63 300 bp - Monthly (10,343)
CMBX NA BBB-.6 Index BBB-/P 80,754 732,000 92,964 5/11/63 300 bp - Monthly (11,783)
CMBX NA BBB-.6 Index BBB-/P 94,274 857,000 108,839 5/11/63 300 bp - Monthly (14,065)
CMBX NA BBB-.6 Index BBB-/P 115,145 997,000 126,619 5/11/63 300 bp - Monthly (10,892)
CMBX NA BBB-.6 Index BBB-/P 350,631 3,547,000 450,469 5/11/63 300 bp - Monthly (97,769)
CMBX NA BBB-.6 Index BBB-/P 378,348 3,664,000 465,328 5/11/63 300 bp - Monthly (84,843)
CMBX NA BBB-.6 Index BBB-/P 449,628 4,179,000 530,733 5/11/63 300 bp - Monthly (78,667)
CMBX NA BBB-.6 Index BBB-/P 768,209 7,166,000 910,082 5/11/63 300 bp - Monthly (137,693)
CMBX NA BBB-.6 Index BBB-/P 760,896 7,166,000 910,082 5/11/63 300 bp - Monthly (145,006)
CMBX NA BBB-.6 Index BBB-/P 826,051 7,362,000 934,974 5/11/63 300 bp - Monthly (104,629)
CMBX NA BBB-.6 Index BBB-/P 778,886 7,935,000 1,007,745 5/11/63 300 bp - Monthly (224,230)
Credit Suisse International
CMBX NA A.6 Index A/P 17,933 11,578,000 254,716 5/11/63 200 bp - Monthly (232,280)
CMBX NA BB.7 Index BB/P 36,784 275,000 32,698 1/17/47 500 bp - Monthly 4,354
CMBX NA BBB-.6 Index BBB-/P 18,487 190,000 24,130 5/11/63 300 bp - Monthly (5,532)
CMBX NA BBB-.6 Index BBB-/P 45,192 409,000 51,943 5/11/63 300 bp - Monthly (6,513)
CMBX NA BBB-.6 Index BBB-/P 47,762 473,000 60,071 5/11/63 300 bp - Monthly (12,033)
CMBX NA BBB-.6 Index BBB-/P 83,186 606,000 76,962 5/11/63 300 bp - Monthly 6,578
CMBX NA BBB-.6 Index BBB-/P 83,820 791,000 100,457 5/11/63 300 bp - Monthly (16,176)
CMBX NA BBB-.6 Index BBB-/P 143,347 1,274,000 161,798 5/11/63 300 bp - Monthly (17,708)
CMBX NA BBB-.6 Index BBB-/P 140,621 1,279,000 162,433 5/11/63 300 bp - Monthly (21,066)
CMBX NA BBB-.6 Index BBB-/P 127,473 1,300,000 165,100 5/11/63 300 bp - Monthly (36,868)
CMBX NA BBB-.6 Index BBB-/P 130,887 1,380,000 175,260 5/11/63 300 bp - Monthly (43,568)
CMBX NA BBB-.6 Index BBB-/P 231,320 2,312,000 293,624 5/11/63 300 bp - Monthly (60,955)
CMBX NA BBB-.6 Index BBB-/P 284,940 2,547,000 323,469 5/11/63 300 bp - Monthly (37,043)
CMBX NA BBB-.6 Index BBB-/P 805,485 6,761,000 858,647 5/11/63 300 bp - Monthly (49,218)
CMBX NA BBB-.6 Index BBB-/P 1,668,899 15,545,000 1,974,215 5/11/63 300 bp - Monthly (296,248)
CMBX NA BBB-.6 Index BBB-/P 2,437,696 22,661,000 2,877,947 5/11/63 300 bp - Monthly (427,037)
Deutsche Bank AG
CMBX NA BBB-.6 Index BBB-/P 935,424 8,774,000 1,114,298 5/11/63 300 bp - Monthly (173,756)
Goldman Sachs International
CMBX NA A.6 Index A/P 17,291 2,297,000 50,534 5/11/63 200 bp - Monthly (32,349)
CMBX NA A.6 Index A/P 32,739 3,652,000 80,344 5/11/63 200 bp - Monthly (46,185)
CMBX NA A.7 Index A-/P (6,606) 4,531,000 24,921 1/17/47 200 bp - Monthly 20,076
CMBX NA BBB-.6 Index BBB-/P 54,735 495,000 62,865 5/11/63 300 bp - Monthly (7,841)
CMBX NA BBB-.6 Index BBB-/P 66,630 596,000 75,692 5/11/63 300 bp - Monthly (8,715)
CMBX NA BBB-.6 Index BBB-/P 108,807 1,034,000 131,318 5/11/63 300 bp - Monthly (21,908)
CMBX NA BBB-.6 Index BBB-/P 133,183 1,146,000 145,542 5/11/63 300 bp - Monthly (11,690)
CMBX NA BBB-.6 Index BBB-/P 416,605 3,605,000 457,835 5/11/63 300 bp - Monthly (39,127)
CMBX NA BBB-.6 Index BBB-/P 871,216 8,162,000 1,036,574 5/11/63 300 bp - Monthly (160,596)
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JPMorgan Securities LLC
CMBX NA A.6 Index A/P 269,663 11,722,000 257,884 5/11/63 200 bp - Monthly 16,338
CMBX NA BBB-.6 Index BBB-/P 3,995,158 30,199,000 3,835,273 5/11/63 300 bp - Monthly 177,501
Merrill Lynch International
CMBX NA BBB-.6 Index BBB-/P 73,777 653,000 82,931 5/11/63 300 bp - Monthly (8,773)
CMBX NA BBB-.6 Index BBB-/P 88,270 667,000 84,709 5/11/63 300 bp - Monthly 3,950
CMBX NA BBB-.6 Index BBB-/P 116,837 988,000 125,476 5/11/63 300 bp - Monthly (8,062)
CMBX NA BBB-.6 Index BBB-/P 146,151 1,244,000 157,988 5/11/63 300 bp - Monthly (11,112)
CMBX NA BBB-6 Index BBB-/P 1,018,408 9,090,000 1,154,430 5/11/63 300 bp - Monthly (130,720)
Morgan Stanley & Co. International PLC
CMBX NA A.6 Index A/P 6,470 689,000 15,158 5/11/63 200 bp - Monthly (8,420)
CMBX NA A.6 Index A/P 12,740 1,140,000 25,080 5/11/63 200 bp - Monthly (11,897)
CMBX NA A.6 Index A/P 31,263 2,261,000 49,742 5/11/63 200 bp - Monthly (17,599)
CMBX NA A.6 Index A/P 22,920 2,801,000 61,622 5/11/63 200 bp - Monthly (37,613)
CMBX NA A.6 Index A/P 33,647 3,314,000 72,908 5/11/63 200 bp - Monthly (37,972)
CMBX NA A.6 Index A/P 50,952 4,523,000 99,506 5/11/63 200 bp - Monthly (46,795)
CMBX NA A.6 Index A/P 62,164 5,675,000 124,850 5/11/63 200 bp - Monthly (60,479)
CMBX NA A.6 Index A/P 5 7,941,000 174,702 5/11/63 200 bp - Monthly (171,608)
CMBX NA A.6 Index A/P 42,911 15,787,000 347,314 5/11/63 200 bp - Monthly (298,263)
CMBX NA A.6 Index A/P 50,416 18,675,000 410,850 5/11/63 200 bp - Monthly (353,171)
CMBX NA A.7 Index A-/P (8,392) 8,672,000 47,696 1/17/47 200 bp - Monthly 42,677
CMBX NA A.7 Index A-/P (292) 602,000 3,311 1/17/47 200 bp - Monthly 3,253
CMBX NA BBB-.6 Index BBB-/P 20,420 174,000 22,098 5/11/63 300 bp - Monthly (1,577)
CMBX NA BBB-.6 Index BBB-/P 23,773 183,000 23,241 5/11/63 300 bp - Monthly 639
CMBX NA BBB-.6 Index BBB-/P 48,923 413,000 52,451 5/11/63 300 bp - Monthly (3,287)
CMBX NA BBB-.6 Index BBB-/P 57,214 486,000 61,722 5/11/63 300 bp - Monthly (4,225)
CMBX NA BBB-.6 Index BBB-/P 66,076 580,000 73,660 5/11/63 300 bp - Monthly (7,245)
CMBX NA BBB-.6 Index BBB-/P 57,993 607,000 77,089 5/11/63 300 bp - Monthly (18,742)
CMBX NA BBB-.6 Index BBB-/P 85,801 646,000 82,042 5/11/63 300 bp - Monthly 4,136
CMBX NA BBB-.6 Index BBB-/P 75,478 667,000 84,709 5/11/63 300 bp - Monthly (8,842)
CMBX NA BBB-.6 Index BBB-/P 102,952 805,000 102,235 5/11/63 300 bp - Monthly 1,186
CMBX NA BBB-.6 Index BBB-/P 96,777 844,000 107,188 5/11/63 300 bp - Monthly (9,919)
CMBX NA BBB-.6 Index BBB-/P 129,490 1,057,000 134,239 5/11/63 300 bp - Monthly (4,133)
CMBX NA BBB-.6 Index BBB-/P 125,364 1,284,000 163,068 5/11/63 300 bp - Monthly (36,955)
CMBX NA BBB-.6 Index BBB-/P 173,889 1,620,000 205,740 5/11/63 300 bp - Monthly (30,906)
CMBX NA BBB-.6 Index BBB-/P 224,456 1,753,000 222,631 5/11/63 300 bp - Monthly 2,848
CMBX NA BBB-.6 Index BBB-/P 210,077 2,246,000 285,242 5/11/63 300 bp - Monthly (73,855)
CMBX NA BBB-.6 Index BBB-/P 360,808 2,400,000 304,800 5/11/63 300 bp - Monthly 57,408
CMBX NA BBB-.6 Index BBB-/P 436,717 3,115,000 395,605 5/11/63 300 bp - Monthly 42,929
CMBX NA BBB-.6 Index BBB-/P 394,590 3,660,000 464,820 5/11/63 300 bp - Monthly (68,095)
CMBX NA BBB-.6 Index BBB-/P 412,380 3,859,000 490,093 5/11/63 300 bp - Monthly (75,462)
CMBX NA BBB-.6 Index BBB-/P 701,922 5,698,000 723,646 5/11/63 300 bp - Monthly (18,400)
CMBX NA BBB-.6 Index BBB-/P 716,649 6,771,000 859,917 5/11/63 300 bp - Monthly (139,318)
CMBX NA BBB-.6 Index BBB-/P 837,740 7,301,000 927,227 5/11/63 300 bp - Monthly (85,228)
CMBX NA BBB-.6 Index BBB-/P 855,706 8,129,000 1,032,383 5/11/63 300 bp - Monthly (171,935)
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Morgan Stanley & Co. International PLC
CMBX NA BBB-.6 Index BBB-/P 868,433 8,162,000 1,036,574 5/11/63 300 bp - Monthly (163,380)
CMBX NA BBB-.6 Index BBB-/P 1,127,850 10,606,000 1,346,962 5/11/63 300 bp - Monthly (212,925)
CMBX NA BBB-.6 Index BBB-/P 3,918,344 32,336,000 4,106,672 5/11/63 300 bp - Monthly (169,465)
CMBX NA BBB-.6 Index BBB-/P 5,419,594 44,725,000 5,680,075 5/11/63 300 bp - Monthly (234,393)
CMBX NA BBB-.7 Index BBB-/P 26,065 350,000 16,135 1/17/47 300 bp - Monthly 10,134
CMBX NA BBB-.7 Index BBB-/P 55,762 913,000 42,089 1/17/47 300 bp - Monthly 14,205
CMBX NA BBB-.7 Index BBB-/P 1,055,194 15,505,000 714,781 1/17/47 300 bp - Monthly 349,459

38,855,674 778,687

( ) (20,462) (6,016,702)
38,835,212 (5,238,015)
*
*k
e
2019 3 31
/F /P
2019 31
o ( )

Citigroup Global Markets, Inc.
CMBX NA A.7 Index (59,719) 8,055,000 44,303 1/17/47 (200 bp) - Monthly (107,154)
CMBX NA BB.11 Index (65,428) 505,000 64,135 11/18/54 (500 bp) - Monthly (1,573)
CMBX NA BB.7 Index (630,747) 4,950,000 588,555 1/17/47 (500 bp) - Monthly (47,004)
CMBX NA BB.9 Index (71,004) 505,000 70,246 9/17/58 (500 bp) - Monthly (1,039)
CMBX NA BB.9 Index (43,677) 336,000 46,738 9/17/58 (500 bp) - Monthly 2,733
CMBX NA BB.9 Index (45,166) 336,000 46,738 9/17/58 (500 bp) - Monthly 1,291
CMBX NA BB.9 Index (40,802) 265,000 36,862 9/17/58 (500 bp) - Monthly (4,198)
Credit Suisse International
CMBX NA BB.10 Index (46,565) 349,000 40,903 11/17/59 (500 bp) - Monthly (6,001)
CMBX NA BB.10 Index (41,383) 348,000 40,786 11/17/59 (500 bp) - Monthly (936)
CMBX NA BB.10 Index (22,747) 183,000 21,448 11/17/59 (500 bp) - Monthly (1,477)
CMBX NA BB.9 Index (557,500) 3,894,000 541,655 9/17/58 (500 bp) - Monthly (19,630)
CMBX NA BB.9 Index (352,331) 2,288,000 318,261 9/17/58 (500 bp) - Monthly (36,294)
CMBX NA BB.9 Index (213,966) 1,368,000 190,289 9/17/58 (500 bp) - Monthly (25,008)
CMBX NA BB.9 Index (28,089) 183,000 25,455 9/17/58 (500 bp) - Monthly (2,812)
CMBX NA BB.9 Index (26,367) 174,000 24,203 9/17/58 (500 bp) - Monthly (2,332)
Goldman Sachs International
CMBX NA BB.9 Index (608,603) 3,823,000 531,779 9/17/58 (500 bp) - Monthly (80,541)
CMBX NA BB.9 Index (442,738) 2,779,000 386,559 9/17/58 (500 bp) - Monthly (58,881)
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Goldman Sachs International
CMBX NA BB.9 Index (445,272) 2,779,000 386,559 9/17/58 (500 bp) - Monthly (61,415)
CMBX NA BB.9 Index (312,340) 1,977,000 275,001 9/17/58 (500 bp) - Monthly (39,261)
CMBX NA BB.9 Index (297,097) 1,860,000 258,726 9/17/58 (500 bp) - Monthly (40,179)
JPMorgan Securities LLC
CMBX NA BB.7 Index (172,360) 1,362,000 161,942 1/17/47 (500 bp) - Monthly (11,743)
CMBX NA BB.9 Index (830,999) 5,265,000 732,362 9/17/58 (500 bp) - Monthly (103,756)
CMBX NA BB.9 Index (482,919) 3,412,000 474,609 9/17/58 (500 bp) - Monthly (11,627)
CMBX NA BB.9 Index (410,777) 2,633,000 366,250 9/17/58 (500 bp) - Monthly (47,086)
CMBX NA BB.9 Index (319,744) 2,264,000 314,922 9/17/58 (500 bp) - Monthly (7,023)
CMBX NA BB.9 Index (77,888) 508,000 70,663 9/17/58 (500 bp) - Monthly (7,719)
CMBX NA BBB-.7 Index (172,113) 4,536,000 209,110 1/17/47 (300 bp) - Monthly 34,351
Merrill Lynch International
CMBX NA BB.10 Index (19,970) 168,000 19,690 11/17/59 (500 bp) - Monthly (374)
CMBX NA BB.9 Index (511,332) 3,492,000 485,737 9/17/58 (500 bp) - Monthly (28,990)
CMBX NA BB.9 Index (488,862) 3,318,000 461,534 9/17/58 (500 bp) - Monthly (30,554)
CMBX NA BB.9 Index (507,048) 3,231,000 449,432 9/17/58 (500 bp) - Monthly (60,758)
CMBX NA BB.9 Index (486,710) 3,181,000 442,477 9/17/58 (500 bp) - Monthly (47,326)
CMBX NA BB.9 Index (408,069) 2,609,000 362,912 9/17/58 (500 bp) - Monthly (47,693)
CMBX NA BB.9 Index (21,993) 168,000 23,369 9/17/58 (500 bp) - Monthly 1,213
Morgan Stanley & Co. International PLC
CMBX NA BB.9 Index (595,749) 3,828,000 532,475 9/17/58 (500 bp) - Monthly (66,996)
CMBX NA BB.9 Index (432,245) 3,182,000 442,616 9/17/58 (500 bp) - Monthly 7,277
CMBX NA BB.9 Index (421,822) 3,169,000 440,808 9/17/58 (500 bp) - Monthly 15,905
CMBX NA BB.9 Index (475,843) 3,164,000 440,112 9/17/58 (500 bp) - Monthly (38,807)
CMBX NA BB.9 Index (408,392) 2,987,000 415,492 9/17/58 (500 bp) - Monthly 4,196
CMBX NA BB.9 Index (423,229) 2,805,000 390,176 9/17/58 (500 bp) - Monthly (35,780)
CMBX NA BB.9 Index (357,854) 2,484,000 345,524 9/17/58 (500 bp) - Monthly (14,745)
CMBX NA BB.9 Index (217,055) 1,434,000 199,469 9/17/58 (500 bp) - Monthly (18,980)
CMBX NA BB.9 Index (217,055) 1,434,000 199,469 9/17/58 (500 bp) - Monthly (18,980)
CMBX NA BBB-.7 Index (89,903) 1,416,000 65,278 1/17/47 (300 bp) - Monthly (25,451)
- 66,966
( ) (12,901,472) (1,160,123)
(12,901,472) (1,093,157)
*
*k
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4,403,000 87,976,775 -

4,403,000 1,742,560,564 -
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- (32,442,513) -

- (5,033,501) -
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2018 12 31 2017 12 31
28,937,087 3,236,613 32,572,573 3,643,242
5,270,779 589,537 4,057,982 453,885
34,207,866 3,826,150 36,630,555 4,097,128
39,763 4,447 39,763 4,447
34,247,629 3,830,597 36,670,318 4,101,575
1,726,392 193,097 2,979,365 333,242
4,977,493 556,733 4,322,601 483,483
6,703,885 749,830 7,301,966 816,725
6,999,622 782,908 3,193,153 357,154
1,000 112 1,000 112
348,302,744 38,957,662 337,372,309 37,735,093

(340,019,711)  (38,031,205)  (323,456,718)  (36,178,634)

12,260,089 1,371,291 12,258,608 1,371,125
27,543,744 3,080,768 29,368,352 3,284,850
34,247,629 3,830,597 36,670,318 4,101,575
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2018 12 31 2017 12 31

398,499,068 44,572,121 397,668,443 44,479,215
(33,098,203) (3,702,034)  (37,819,075) (4,230,064)
365,400,865 40,870,087 359,849,368 40,249,152

139,103,702 15,558,749
137,685,105 15,400,079 142,305,050 15,916,820
25,246,574 2,823,829 25,569,320 2,859,928
15,540,601 1,738,216 14,672,928 1,641,167
64,387,876 7,201,784 61,011,471 6,824,133
381,963,858 42,722,658 243,558,769 27,242,048
(16,562,993) (1,852,571) 116,290,599 13,007,103
1,481 166 (1,334,671) (149, 283)
1,481 166 (1,334,671) (149, 283)
(16,561,512) (1,852,405) 114,955,928 12,857,821

67/95



2018 2017 12 31

EDINETOOOO

0 o o A (=N RS

OoooooooooooooooooOoon

2018 3,193,153 357,154 1,000 112 337,372,309 37,735,093  (323,456,718)  (36,178,634) 12,258,608 1,371,125 29,368,352 3,284,850
( ) (10,930,435)  (1,222,569) 10,930,435 1,222,569

14,736,904 1,648,323 14,736,904 1,648,323

1,481 166 1,481 166

(16,562,993)  (1,852,571) (16,562,993)  (1,852,571)

2018 12 31 6,999,622 782,908 1,000 112 348,302,744 38,957,662  (340,019,711)  (38,031,205) 12,260,089 1,371,291 27,543,744 3,080,768

/

2017 (313,081,398)  (35,018,154) 1,000 112 751,016,039 84,001,144  (439,747,317)  (49,185,737) 13,593,279 1,520,408 11,781,603 1,317,772

( ) (413,643,730)  (46,266,051) (413,643,730)  (46,266,051)

316,274,551 35,375,309 316,274,551 35,375,309

(1,334,671)  (149,283)  (1,334,671) (149,283)

116,290,599 13,007,103 116,290,599 13,007,103

2017 12 31 3,193,153 357,154 1,000 112 337,372,309 37,735,093  (323,456,718)  (36,178,634) 12,258,608 1,371,125 29,368,352 3,284,850
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(16,562,993)  (1,852,571) 116,290,599 13,007,103

( )/
2,514 281
3,635,486 406,629 (3,001,278) (335,693)
(1,212,797) (135, 651) (373,678) (41,796)
(1,252,973) (140,145)  (12,662,238)  (1,416,271)
654,892 73,250 (2,886,740) (322,882)
(14,738,385)  (1,648,488) 97,369,179 10,890,743
(367,825,035)  (41,141,230) (356,474,412)  (39,871,663)
382,561,939 42,789,553 259,105,233 28,980,920
) 14,736,904 1,648,323  (97,369,179)  (10,890,743)

1,481 166
C )

(413,643,730)

10,930,435 1,222,569

(46,266,051)
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24,535,101 22,634,531
5,361,495 (8,932,422)
869,564 588,974
M (35,749,237) 262,707
(261,211) (212,082)
(1,641,042) (18,073,080)
146,261 208,541
4,084 391,971
1,851 980
(251,517) (245,274)
2,700 62,247
(17,671) 119,754
(6,999,622) (3,193,153)
401(k)
2018 2017 12 31
3,289,651 « )/
2017 12 31 357,139,085
352,686,405 «C )
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THAM IN NT MANAGEMENT LLC
BALANCE SHEETS
Decernber A, 2008 December 31, 23017

ASSETS
Current azsels

Inwestment managerment fees receivable (Hote 43 5 18937 087 3 15T

Prepard axperisss and olher aoment aszets 5 IT0.779 4.05?.93.’;
Total qurrent aszels 34 107 RS 34,630,555
Entamgible and oller geeds, 30 TE3 39743
TOTAL ASSETS 3 34, 24T 420 ] 34470318
LIABILITIES AND MEMEBER"S EQUITY
Laabihlied

Accrued compenmtbion mnd -m'q:h:,r\ee benefit: z 1,726 392 k-3 2975 368

Accounis paysble snd aceneed expense 4577453 453 601
Tl labal ez £ 103885 7301 848
Mirnkeer's equity

Acoounts payable bo Parent md alfiliabes, ot (Hole 4) G512 3,193,153

W{ember's contribition 1500 1,000

Addrbional paid-in capital 5300744 337,372,308

Acoarsalated daficit (RO01E T (323.456,71%)

Acoarsbiled dher comprerenies mncomes 12 e 080 N3350 A
Todal enesmibers aquiky I 543 T44 29 368 352
TOTAL LIABILITIES AND MEMBER'S EQUITY 5 3, E—IT.ﬁJ:I; 3 F6.670.318

The acotenpanying notes are an inkegral pat of these fnoncal tatements

76/95



EDINETOOOO
o o o =S 250
OOoooooooooooooooooood

PUTHAM INVESTMENT MANAGEMENT, LLC
5 O

Year Ended Vear Ended
December 3, 2018 Decanber 31, 2017

REVENTE

Envestmient managernient foes, ned - IR AL DR 1 397, 845447

Performancs fees (33 408 203N (37819075
Tokal revernae (Hobe 4) FE5 400 845 TEG B4 360
OFERATING EXFENSES

Seryice fse expante (Moke 4) A0 02

Copnpensation and bensfitz 137635105 142,305,050

Frofesnonal and extamal services 25,246 574 215,349320

Otheer gperatoig &Xp a1 ses 15,540,601 14 572 SR

Adlocated expensss from Parent snd affilistes, nat (Moted) ek 38T ETE &1,0114T
Tokal eperabing expanses 381 563 558 243,555,768
NET (LOSSVINCOME k-3 (16 562 505y : 116, 290 590
OTHER COMPREHENSIYE INCOME/(LOSS)

Forign aurmency translabion sdpsteenl H 1481 & (1,334,671
TOTAL OTHER COMPREHEMEIVE INCOMEALOES) 1451 (1, #3467}
TOTAL COMFREHENSIVE [LOSS)INCOME 5 L h6. 5] .ilf_:l H 114, 555,528

The sccormpanying nobes are an mbsgral part of thess finincs] datarents
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JEARS ENDED DECEMBER 81, 201F wned 2017

Accmuts payable Acgumulated
U Parent amd Members Aot ol Accumubated oller comprehensive Te
affiblates, met (Nete 4) comrib athon bl bn caplial defich b ewie member
Balance, January 1. 2018 5 E195.153 5 LA § TaAT1309 5 (B13AS6.T1R) 5 12.255.60% g 1
Contribution-in-kind received from Parent (Mote d) (10,530,435) = 10,530,435 = -
Wet inbercompmy’ ransacions 14, T36.904 N . B . 1
Oither comprehensive o a - - . 1 481
Het loss - - - {16, 562 50E) - il
Balamce, December 51, 2015 5 5EGIE & L0 % MZA01 44 5 (0009711 % 12060089 & :
Accounts {receivable)payable Avcumulated
fromto Parent and Mlember's A it omal Accumulated other comprehensive Te
alTiliades, met (MNode 4 oo Brib uiion paid-in capital delich fimeomee membher
Balamce, January 1, 2017 5 FR0S1A0R 3§ 1.4 5 TEL01605% 5 (43T4TIIT) 5 13593279 § 1
Dividend-in-kind paid to Pareni (Mete 4) - - [(A1F.643.730) - - {41
Net intereoampany ransactions 316,274,551 - - - Xl
Onber eomprehensive loss - - - - (13346710 (
Nel ingoms = - = 116,190,599 - 11
Balawece, December 51, 2007 5 5193155 H 101K 5 337371009 § (515456718 § 12 255,605 § Fl

The accompanying nodes are an imbegral part of these Anancial statements.
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EUTHAM INVESTMENT MANAGEMENT, LLC

SASH FLOW STATEMERTE

CASH FLOWS FROM OFERATING ACTIVITIES

Wear Ended
December 31, X118

OOoooooooooooooooooood

Year Ended
Diecember 31, 2007

Ha {lozimoome {16,552,993) 1 116,250,599
Adjustrmants to peconale et (Josg¥eneome bo net cash (used mYpeovided by
cperating nchiwidies
Dpreciition and amorizstion of property and equpment snd captalized software X5
(Incresse)decrease 0 openatng assels
Trreeshrcent raridgrerment fees madeqtahle 3635 ARG (3,000 218
Frepasd expenses and olher amrent assels (1,2127997) 373,478
Increxsaiidecraass) n aperatog Babildia
Acaued comgmsbion ed mph}'eehmﬁu (1,252,973} {12.662,2320
Acoomts payable snd accrued expenses G4, 891 L2886 1400
Hat cash (used indprovided by cperabing activelses {14, 736,385) ST 360,179
CASH FLOWS FROM FINANCINGACTIVITIES
Encrexse in acoounts recervable from Parert and affilates (a7 523,035 {364T44100
Incresse in wccounts payableto Parent and affilistes 2 A1 938 255.100.233
Met cxch provided byffused i) feumcng schiviees 14,734 504 (ST 38,1750
Elfect of changes i schangs ra%es on cash and cach squivalemis 1481
NET INCREASEADECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENT S AT BEGINNING OF YEAR
CASH AND CASH EQUIVALENTS AT END OF YEAR ]
.&lg:lp&ullnm.l' Nog-Cash Fiov ,ﬁ;ﬁrnnmﬁm Flnamelag Activiiles:
Divadend-in-kind paad to Paeent (Mot 4) - ] (473,883 7300
Comrbution-n-omd receivad from Parent Glote 4) 16930433 % -

The accompanying nobes are an misgral part of thess firincial ssterents
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MOTES TO FINANCIAL STATEMENTS

(1) ORGANIZATION

Putnam Investment Management, LLC (the “Company™) 15 a8 wholly indirectlv-owned subsidiary of
Putnam Investments, LLC (the “Parent” or “Putnam™), which is a majornity indirectly-owned subsidiary of
Great-West Lifeco Inc. (“Lifeco™). The U.5. dollar ($) is the functional and presentation currency of the
CompEny,

The Company's primary business 1s to provide investment advisory services to Putname-sponsored mutual
funds (the *Funds™). In connection with providing these services, the Company receives a management
fee, which is based upon the average asset valee of the respective fimd or account to which the services
are provided. The Company’s revenue 1s largely dependent on the total value and composition of assets
under management of the Funds, which include domestic and imternational equity and debt assets.
Accordingly, Auctuations in fnancial markets and in the composition of assets under management affect
revenue and results of operations,

The Company, its Parent and its affiliates have sigmificant interdependencies, as described in Motes 2 and
4. The accompanying financial stalements have been prepared from the separate records maintained by
the Company and may not be indicative of the financial postion or the resulis of operations that would
have existed if the Company had been operated as an unaffiliated company.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Accounting Estimates

These financial statements are prepared in accordance with accounting principles generally accepied in
the United States of Amenica (“GAAP"), which require management to make significant judgements
mvolving edimates and assumplions regarding the poflential outcome of bitigation and other matters that
affected the repored amounts in the financial statements and related disclosures, Actual results could
differ from these estimates,

Property and Equipment

Property and equipment is recorded @t cost less accumulated depreciation or amontization. Depreciation
expense is caleulated using the strajght-line method, based on the estimated useful life of each asset group
a5 follows: computer equipment (servers and mainframes) - three to five years, office and other
equipment — five years, and furmiure — seven years. Leasehold improvements are amonized using the
straight-line methad over the pericds covered by the applicable leases, or the estimated usefil life of the
imiprovement, whichever is less. Upon sale or retirement, the cost and related accumulated depreciation
and amortization 15 removed from the accounts and the resulimg gain or loss, 1if any, 15 reflected in Net
income or loss, Additions, renewals, and betterments of fixed asseis are capitalized. Expenditures for
maintenance amd repairs below a certain threshold are charged to expense when incumed. Depreciation
and amortization expense on propery and equipment, along with the cost of repairs and maintenance, 15
included in Other operating expenses in the Statements of (LossyIncome and Comprehensive
(Loss)yIncome. The Company anmually reviews the carmving value of propenty amd equipment for
impairient, or more fFequently if events or changes indicate that the carrving value of assets may not be
recoverable, There have been no property and equipment impairments or events that would indicate
impairment during the vears ended December 31, 2018 and 2017,

Capitalized Software

The Company capitalizes cetain costs related to purchased software as long-lived assets, which are
amortized on a grmight-line basis over the lesser of three vears or estimated useful life. Amortization of
the capitalized costs commences when the application is put into production. Capitalized software assets

6
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are evaluated for impairment quarterly, or more frequently 1f events or changes indicate that the carrying
value of assefs may not be recoverable, Assets deemed wnsuitable for implementation, or obsolete, are
expensed upon such determination. Net capitalized software costs were nil for both the vears ended
December 31, 2008 and 2017, which included accumulated amonization of $570,991 for both years, and
are considered intangible assets, which are included in Intangible and other assets, net in the Balance
Sheets. Amortization expense on capitalized sofiware assets is inchuded in Other operating expenses in
the Statements of (Loss )y Income and Comprehensive (Loss)Income and was nil and 82,514 for the vears
ended December 31, 2018 and 2017, respectively, There were no additions of capitalized software assets
for the vears ended December 31, 2018 and 2017.

Right of Setofl

Intercompany receivables and payables are offset and the net amonnt is presented in the Balance Sheets.
This presentation 1s used becanse the Company and its Parent and affiliates owe each other a detenminable
amonnd, the Company inténds to setof the amount owed, and the Company has the right to offset which
is enforceable by law under a Putnam Master Netting Agreement.

Revenue Recognition

Investment mamnagement fees, net are recogmized as services are performed.  Investment management fees
are exrned daily and paid monthly or quarterly, depending on the terms of the contractual agreements with
the Funds, Investment management fees are pnmarily based on contractual percentagzes of the average
azsels under management. Investment management fees are shown net of fees waived pursimnt to
specified contractual expense limitations of the Funds totaling 524,797 869 and 316,607,600 for the vears
ended December 31, 2018 and 2017, respectively.

Performance fees result from the achievement of specified performance thresholds pursuant to the
contractual agreement over a rolling thiny-six month period, and are recorded when such levels are
attained and when such fees are not subject to forfeiture.  These performance fees are symmetric, and
therefore can be either positive of negative based on the Fund's performance relative to the applicable
benchmark index.

Service Fee Expense - Transfer pricing program

Effective Janpary 1, 2018, management determuned it was appropnate 1o introduce a new intercompany
service agreement through the adoption of a transfer pricing program to compensate Putnam Retail
Mamagement, LP (“PRM"), an affiliate of the Company, for distribution services it provides to the
Company, Pursuant 1o a transfer pricing agreement between the Company and PRM, the Company agrees
to compensate PFEM in recognition of the marketing and brokerage senvices it provides (o the Funds at
arms-length pricing in accordance with the Internal Revenne Code of 1986, a3 amended, and the Treasury
Regulations promulgated thereunder, The terms of the transfer pricing agreement call for the Company (o
pay imtercompany service fee expenses o PRM, sach that FREM's tofal revenue equals approximately
105% of its operating expense, excluding distribution costs (Mote 4),

Foreign Currency Translation

Exchange rate differences an=ing from the translation of mtercompany receivables and pavables with
affiliates are recorded in Accumulated other comprehensive income on the Balance Sheets, and are shown
net of taxes. These differences are also recorded in Other Comprehensive (Loss)Income on the
Statements of (LossyIncome and Comprehensive (LosspIncome vsing coment exchange rates as of the
end of each accounting penod,
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Subsequent to the isuance of the 2017 financial statements, management elected 1o prospectively
disclose the effect of changes in exchange rafes as a separate line item on the Cash Flow Statements, The
impadt for the year ended December 31, 2017 of (81.334.671) is included within Prepaid expenses and
ather current assets on the Cash Flow Statemems,

Income Taxes

The Company is a single member limited liability company and is treated as a disregarded entity purswant
to Treasury Regulation Section 301.7701-3 for federal income tax purposes, Generally, disregarded
entities are not subject to entity-level federal or state income taxation and, as such, the Company is not
required to provide for mcome taxes. The Company’s taxable income primarily becomes taxable to the
respective member.

Change in Accounting Policy
Revenue from Contracts with Customers

Om Jamuary 1, 2018 the Company early adopted Accounting Standards Update (* ASU™) 2014-09 Revenue
[from Contracts with Customers, and all the related amendments using the modified retrospective method,
which results in a one-time adjustment o opening Accumulated deficit as of Janmary 1, 2018, if
applicable, as if the standard had always been in effect and withowt restatement of comparative
information. The new guidance outlines a single comprehensive model for entities to use in accounting
for revenue arsang from contracts with customers and supersedes most current revenue recognition
guidance, incleding industry-specific guidance. It also revases the criteria for determining if an entity is
acting as a principal or agent in cenain amrangements. The adoption of this standard did not have an effect
on the timing of revenue recogmition or presentation within the financial sgatements and related
disclosures, and did not result in a comulative effect adjustment to opening Accumulated deficit.

(3) PROPERTY AND EQUIFMENT, NET
Property and equipment, net 1s recorded at cost and consists of the following as of December 31:

I01E 2017
CORT
Al January 1 5 613192 5 613,192
Wit e-offs (286,747) .
At December 31 126,449 613,192
ACCTUMULATED DEPREC IATION
Al Fanuary 1 5 (613,192) 5 (613,192)
Wi ¢-offs 256,743 -
Al December 31 (326, 449) (613,192)
NETBOOK VALUE
Al December 31 £ - 5 -

There was no depreciation and amorization expense for property and equipment, net for the years ended
December 31, 2018 and 2017,
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MOTES TO FINANCIAL STATEMENTS

(4) TRANSACTIONS WITH PARENT AND AFFILIATES

The Company has significant interdependencies with its Parent and its affilistes, which are described
below, The Company is responsible for and has established processes to identify all related parties and to
disclose all significant transactions involving related parties.

Accounts Pavable to Parent and affiliates, net

The Company instructs third parties to remit cash directly to the Parent or affiliates and instructs the
Parent to disburse cash on its behalf. The receivables or payables on the Balance Sheets represent
amoumts for which the Parent has yet to pay or receive on the Company's behalf. The Parent also
fllocates certain expenses to the Company. Accounts pavable to Parent and affiliates, net represents the
net of intercompany transactions between the Company, the Parent and affiliates due to (i) the above
mentioned receipt and payment of cash by the Parent on its behalf and (i) the recording of allocated
expenses and service fee expenses, These balances are recorded as corresponding increases or decreases
in the Member's equity section of the Balance Sheets as the Company neither pays or receives, nor
anticipates paying or receiving cash related to these balances. The gross changes in receivable and
payable for the year related 1o these transactions are disclosed separstely on the Cash Flow Statements as
financing activities. As of December 31, 2018 and 2017, the Company had a net intercompany payable
balance of $6,99% 622 and 53,193,153 respectively, which is included in Accounts payvable to Parent and
affiliates, net in the Balance Sheets.

Intercompany balances due to/from Parent and affiliates as of December 31, 2018 and 2017 are comprized
of the following:

December 31, December 31,

2018 2017
Mon-interest bearing, unsecured recelvable/{payabie)
Due from Putnam 1.5, Holdings 1, LLC ("PUSH 17) § 24,535,101 § 22.634,531
Due from'{(to) The Putnam Advisory Company, LLC 5,361,495 (8.932,422)
Due from Putnam Fiduciary Trust Company, LLC 869,564 588,974
Due (to) from PRM (35,749,237) 252,707
Dmue to Putnam Ivestor Services, Inc. (261.211) (212,087)
Due to Putnam Investments Limited (16410427 (18,073,080)
Due from Putnam Investments (Ireland) Limited 146,261 208,541
Due from Putnam Investments Canada ULC 4,084 321,971
Due from Putnam Investments Australia Pty Limited 1,851 480
Due to The Putnam Advisory Company, LLC - Singapore Branch (251.517) (245,274)
Cme from Putnam Investments Secunties Company Lid 2,700 62,247
Due {todfrom PanAgora Asset Management (17.671) 119,754

Total accounts payable to Parent and affiliates, net

Retirement Flan

S (6999,622) _§ (3.193,153)

The Company, the Parent and affiliates of the Parent sponsor a tax-qualified 401¢k) defined contribmtion
retirement plan (the “Plan” ) covering substantially all employees. Umder this Plan, employees may defer a
percentage of eligible compensation into the Plan, subject (o cemain limitations, a pomion of which is
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matched by the Company. The Company also provides for an annual discretionary contnbution as
determined by the Parent's Board of Directors.  For the years ended December 31, 2018 and 2017, the
Comprany’s share of the annual expense to the Plan totaled 53,289,651 and $3,365,385, respectively. This
amount 15 included in Compensation and benefits in the Statements of {Losspincome and Comprehensive
{Loss) Income.

Revenue from Affiliated Funds

In connection with providing imvestment advisory services to the Funds, the Company camed revenne of
£357,139,085 and 3352.686,405 for the yvears ended December 31, 2018 and 20017, respectively, which is
meluded in Total revenue in the Statements of (Loss)Income and Comprehensive (Loss)Income. As of
Drecember 31, 2018 and 2017, the associated receivable was $26,898,231 and 331,552,134, respectively,
and is included in Investment management fees receivable in the Balance Sheets,

Subadvisory Revenue and Expenses with Affiliates

The Company provides investment advisory services to cenain affilimes of Lifeco. The total revenne
earned from these affiliates was $3,139,982 and 33,321,581, respectively, for the years ended December
31, 2018 and 2017, which is included in Investmen! management fees, net on the Statements of
{Losa) Income and Comprehensive (Loss)y Income.

The Company alse incirs expenses for 2 vanely of investment services that are provided to the Compamy
by certain affilistes, The total expenses mcwred by the Company was S10,993,678 and 511147414,
respectively, for the years ended December 31, 2018 and 2017, which s included in Other operating
expenses on the Statements of {Losg) Income and Comprehensive (Lossy Income,

Capitalized Soltware

The Parent capitalizes certain cests related to software developed for intemal use as long-lived assets,
whach are amortized on a strmght-line basis over the lesser of three vears or estimated useful hife. The
amortization expense is allocated to each subsidiary of the Parent, by PUSH 1, based on the subsidiany's
usage of each capitalized software project.

Amortization expense allocated to the Company during the vears ended December 31, 2018 and 2017
was 510,200,995 and 59,092,525, respectively, and 15 included in Allocated expenses from Parent and
affiliates, net in the Statements of (Loss) Income and Comprehensive (LossiTncome.

Allocated Expenses from Parent and Affiliates, met

The Company shares office facilities, persommel and ot her arangements fiut her descrbed in this note with
other subsidiaries of the Parent. Accordingly, the related costs of such arrangements have been allocated
by the Parent and by affibates among the vanows subsidianes in 2 manner which management believes 15
representative of the actual costs incumed, Additionally, in the course of the Company's day-to-day
business operations, certain personnel from other subsidiares of the Paremt are utilized (o suppont the
Company, the related costs of which have been allocated to the Company in a manner which management
believes is representative of actual costs incurred. Dhring the vears ended December 31, 20018 and 2017,
the Company was allocated $89.376,610 and 87,164,151, respectively, of costs, These charges are
imcluded in Allocated expenses from Parent and affiliates, net in the Statements of (LosshIncome and
Comprehensive (Loss) Income.

The Company alzo allocates certain of its own costs among various affiliates in a manner which
management believes is representative of the actual costs incumed. During the vears ended December 31,
2018 and 2017, the Company allocated 524,938,734 and 326,152,680, respectively, of costs to various

10
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affiliates, which are netted againg the allocated expenses from the Parent, as described above, and
inclnded in Allocated expenses from Parent and affilistes, net in the Statements of (LosspIncome and
Comprehensive (LosspIncome.

Equity Incentive Compensation

The Parent spomzors the Putnam Investments, LLC Equity Incentive Plan (the “EIP"). Certain employees
of the Company are eligible to participate in the EIP. under which they are eligible to receive restricied
shares of the Parent's Class B common shares and Class B stock options,

The Parent recogmizes expense for awards granted under the EIP over the stated vesting period and based
on the grant date fair value of the award. A pontion of these expenses are allocated (o the Company in a
marmer consistent with the grant of such share-based payments.

The Company has employees who were granted restricted Class B common shares of the Parent pursuant
to the EIF. The Company was also allocated a portion of the compensation charged to the Parent. The
fair market value of the Class B common shares was detemmined wsmg both the market and income
valuation approaches as outlined in the EIP, which includes consideration of the range of values
determined by a nationally recognized independent valuation firm chosen by the EIP Commutiee.
Compensation expense for these awards is being amortized over the vesting perod of up to Ave years,
Compensation expense charged directly and allocated to the Company during the vear ended December
31, 2018 was 55,549,130 and 32,078,585, respectively. Compensation expense charged directly and
allocated to the Company duning the year ended December 31, 2017 was 87,662,138 and $3.141,213,
respectively, As of December 31, 2018, there was $24,134,946 of unrecognized compensation expense
related to the Company’s portton of regncted Class B common shares, The weighted average penod over
which that expense is expected to be recogmzed 15 4.03 years.

Expenses charged directly to the Company related to the EIP are included in Compensation and benefits
in the Statements of (Loss) Income and Comprehensive (LossyIncome, while the offset 15 presented in
Accounts pavable to Parent and affilistes, net, on the Balance Sheets, as there is infent (o settle per the
intercompany settlement process, Additionally, allocated expenses related to this plan are included in
Allocated expenses from Parent and affiliates, net inthe Statements of (Loss) Income and Comprehensive
{Loss) Income.
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Restricted Class B Common Shares

The activity related to Class B common shares for the years ended December 31, 2008 and 2017 is as

follows:

For the ¥ear Ended December 31, 2018

Weighted Average

Girant Date Fair

Shares Value
Unvested balance at Jameary 1 1,823,400 517.90
Granted 500,000 17.25
Vested {447,600) 18.98
Forfeited (125,700) 17.33
Unwested balance at December 31 1,756,100 §£17.48

For the Year Ended December 31, 2017

Weighted Average

Grant Drate Fair

Shares Value
Unvested balance at Jannary 1 1,594,900 1894
Giranted 495,000 15,16
Transfers (11,600 19.04
Vested (517,100} 19.02
Forfeted (37.800) 18,63
Unvested balance at December 31 1,823,400 $17.90

Intercompany Settlement

During the vear ended December 31, 2018, the Company received $10,930435 a5 a non-cash
contribation-in-kind from the Parent 23 a result of a group-wide exercise camied out by the Parent to
reassign and settle historical intercompany balances between Putnam affiliates. Dunng the vear ended
December 31, 2017, the Company contributed to the Parent $413,64 3,730 as a non-cash dividend-in-kind
resulting from this group-wide exercise, The Company’s Accounts payable to Parent and affiliates, net
and Additional paid-in capital balances were impacted as a result of these transactions.

Service Fee Expense - Transfer pricing program

As described in the Sammary of Significant Accounting Policies, the Company incurmed additional
expense of $139,103,702 for the year ended December 31, 2018 based on the transfer pricing agreement
with FEM, such that PEM is compenzated for the distnbuion services it provides, receiving total reveme
equal to approximately 105%: of its operating expenses, excluding distribation costs. This expense is
ineluded in Service fee expense in the Statements of {Loss Y Income and Comprehensive (Loss) Income.
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(S COMMITMENTS AND CONTINGENCIES
Claims, Lawsnits and Qther Contingencies

From time to time, the Company is subject to legal actions, including class actions, arsmg in the normal
course of business, It is not expected that any of these legal actions will have a material adverse effect on
the financial position of the Company.  In addition, the Company receives inquines, including requests
for documents and information, in the course of its business from vanons stafe and federal regulators
ingquining about certain of the Company s policies and procedures. Each of these matters is handled in the
ordinary course of business. The Company fully responds to these requests and fully cooperates with all
regulatory inguiries, and there are no such matters pending that the Company believes conld have a
material adverse effect on its results of operations, cash flows or financial position.

Oher Putnam Matters

In early 2016, Putnam began reviewing overnight fixed income mortgage transactions in the context of
Putnam’s interfund trading compliance policies. Putnam determined that enhancements (o its controls and
policies were necessary, and that it would also reimburse certain clients, the impact of which has been
recorded in Ciher operating expenses in the Statements of (Loss)Income and Comprehensive
{Loss)Income. The Massachusetts Securities Division conducted an inquiry of these transactions and the
U5, Securties and Exchange Commission (*SEC™) conducted an invedigation of these trmsactions. On
Seplember 27, 2018, Putnam entered into a seitlement with the SEC thal required Putnam to pay a
$1,000.000 fine, which was recorded to Other operating expenses on the Statements of (Loss)Income and
Comprehensive (Loss)Income, Additionally, Putnam reimbursed 51,095,006 1o the clients impacted by
thus matter, which was accmed for dunng the vears ended December 31, 2017 and 2016,

(6) SUBSEQUENT EVENTS

The Company evaluated subsequent events and transactions occurning after December 31, 2018 through
March 13, 201%, the date these financial statements were available to be issned.

The Company is nol aware of any subsequent events which would require recognition or disclosure in the
financial stalements.
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INDEPENDENT AUDITORS® REPORT

To the Board of Directors of Putnam Investments, LLC and Member of
Putnam Investment Management, LLC:

We have audited the accompanying financial statements of Putnam Investment Management, LLC (the

“ Company” ), which comprise the balance sheets as of December 31, 2018 and 2017, and the related
statements of (loss)/income and comprehensive (loss)/income, changes in member®s equity, and cash flows for
the years then ended, and the related notes to the financial statements.

Management®"s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors® Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted
our audits in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor™s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the Company"s preparation and
fair presentation of the financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company®s
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Putnam Investment Management, LLC as of December 31, 2018 and 2017, and the results

of its operations and its cash flows for the years then ended, in accordance with accounting principles
generally accepted in the United States of America.
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Emphasis of Matter

As discussed in Notes 1, 2, and 4, the Company has significant transactions with its parent and its
affiliates. These financial statements may not necessarily be indicative of the financial position or the
results of operations had the Company been operated as an unaffiliated company. Our opinion is not modified
with respect to this matter.

DELOITTE & TOUCHE LLP

Boston, Massachusetts
March 13, 2019
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