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2019
2019 10 31 55,668
38,362
2019 12 31

1 - 10,000 100,000

1 - 10,000 100,000

M. 1 - 10,000 100,000

1 - 10,000 100,000

1 - 10,000 100,000

. 100,000 100,000
R. 1 - 10,000 100,000
E. 10,001 - 50,000 100,000
50,001 - 100,000 100,000

P. 1 - 10,000 100,000
L. Q) 100,000 100,000
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2019
2019
1) )
2012(3) 7,393 318,750
2009 7,528 325,000
M.
2010 3)(4) 8,110 350,000
2012 ®) 7,528 325,000
2017 ®) 7,528 325,000
L.
1oe7 @ 7,528 146 113,417 325,000
R.
2006 G) 10,306 445,000
E. 1984 6,810 214 106,542 293,750
1984 (6) 8,110 231 130,333 350,000
P. 2017 7,528 325,000
L.
2008 ("
(€)) 2003 2004 2005
(2) 2019 12 31 91
A3) 2019 10 31
13,028 12,690 12,470 3,522
61,187
¢
®
®
)
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( )
2003 2004 2005
2006 12 31
10
(
(@) (D)
2003
2019 97,253
2018 68,818
2017 40,796
2019 (
)
( )
Bank of America Corp. 10,737,269
Citigroup, Inc. 12,222,298
Credit Suisse Group AG 812,819
Goldman Sachs Group, Inc. (The) 14,940,018
JPMorgan Chase & Co. 5,809,138
Royal Bank of Canada 1,250,544
2019 10 31 (
) 4,204,575
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@
(2020 )
( ) )
1,188,012,774 43.23
793,894,826 28.89
38,776,984 1.41
32,715,228 1.19
31,976,267 1.16
14,712,150 0.54
12,748,348 0.46
12,492,047 0.45
10,737,229 0.39
4,491,779 0.16
952,544,858 34.66
856,475,304 31.17
34,101,497 1.24
890,576,801 32.41
560,820,531 20.41
28,452,877 1.04
19,473,001 0.71
7,236,755 0.26
5,591,506 0.20
3,561,698 0.13
3,458,157 0.13
3,383,369 0.12
3,261,030 0.12
2,338,696 0.09
2,109,012 0.08
1,390,101 0.05
915,133 0.03
641,991,956 23.36
48,818,130 1.78
38,493,304 1.40
3,498,136 0.13
309,348 0.01
) N (1,016, 135,053) (36.98)
( ) ( 355?36310'254) 100.00
C )
( )2020
AAA AA A BBB BB B cee
) 72.57 269 | 20.68 | 17.64 2.60 4.19 0.75 | -21.12 | 100.00

TBA
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@)
30
(2020 )
7 7))
o pogg oA (1B 035000 2050/3/1 | 3.500 | 290,000,000 | 299,291,895 | 299,340,030 | 10.89
gggéligggoTBA UNBS 03.0000 2050/2/1 | 3.000 | 270,000,000 | 272,842,734 | 276,138,288 | 10.05
e oo ToA (B 030000 2050/3/1 | 3.000 | 174,000,000 | 177,670,313 | 177,670,321 | 6.47
ggggljgggoTBA UNBS 04.0000 2050/2/1 | 4.000 | 99,000,000 | 103,097,676 | 103,416,331 | 3.76
gggglf;égg TBA 03.5000 2050/2/1 | 3.500 | 47,000,000 | 48,454,063 | 48,479,767 | 1.76
gggglszégg TBA 04.0000 2050/2/1 | 4.000 | 36,000,000 | 37,333,125 | 37,321,877 | 1.36
Xgi;iggoggMM 04.3290 2028/9/21 | 4.320 | 25,915,000 | 28,416,505 | 30,381,147 | 1.11
SgﬂéligggoTBA UNBS 04.5000 2050/2/1 | 4.500 | 22,000,000 | 23,172,188 | 23,271,875 | 0.85
g 4500 2050/2/1 | 3.450 | 21,158,000 | 21,156,007 | 22,897,353 | 0.83
10 [ poronl, STANCEY 043500 2026/9/8 | 4.350 | 16,767,000 | 18,340,668 | 18,961,791 | 0.69
11 [ Shaeror NG 044500 2027/9/29 | 4.450 | 16,275,000 | 17,392,149 | 18,515,481 | 0.67
12 [ o o e 2020/5/1 | 4.223 | 12,305,000 | 12,305,000 | 14,011,304 | 0.51
13 | AT&T INC 04.3500 03/01/2029 2020/3/1 | 4.350 | 11,718,000 | 12,731,669 | 13,429,626 | 0.49
14 [ STAR 2070-HQAL I3 08.0109 2028/9/25 | 8.011 | 11,797,870 | 12,740,601 | 13,286,531 | 0.48
15 ﬁ?igiizégg P/P 144A 03.2000 2020/11/21 | 3.200 | 11,725,000 | 11,722,069 | 12,249,101 | 0.45
16 [ Fi PhD BFO219 UIBS 035000 2057/9/1 | 3.500 | 11,040,262 | 10,954,873 | 11,772,819 | 0.43
17 g!!§158115}2g§2225 144A 2027/10/25 | 5.011 | 11,470,000 | 11,470,000 | 11,678,708 | 0.42
18 [ S50 2006°50° 12 06.9609 2028/10/25 | 6.961 | 9,908,000 | 10,206,915 | 10,805,348 | 0.39
19 gs}igséég;ERs P/P 144A 03.4000 2020/7/26 | 3.400 | 9,695,000 | 9,625,407 | 10,627,566 | 0.39
20 g;ﬁgglggig'DNAz W2 04.1109 204973725 | 4.111 | 10,323,814 | 10,346,492 | 10,480,529 | 0.38
21 glﬁgzligig'DNAl B1 06.4420 2049/1/25 | 6.442 | 9,184,210 | 9,747,130 | 10,253,126 | 0.37
22 5331353033 PO 000000 2043/9/15 | 0.000 | 11,576,626 | 9,020,724 | 10,220,602 | 0.37
23 | oo 2o0o-T A 02:3594 2020/9/24 | 2.350 | 9,921,000 | 9,921,000 | 9,926,202 | 0.36
24 | $p° 2015-€03 2012 07,5609 2028/10/25 | 7.561 | 9,117,396 | 9,130,310 | 9,890,645 | 0.36
25 53525928537 LS 10 04.3391 2049710725 | 4.339 | 50,601,762 | 9,785,050 | 9,777,434 | 0.36
26 | CIGNA CORP 03.7500 07/15/2023 2023/7/15 | 3.750 | 9,049,000 | 9,039,933 | 9,585,123 | 0.35
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( ) C/77)
27 | S5 20°60°202 12 07.6609 2028/9/25 | 7.661 | 8,488,648 | 9,544,004 | 9,370,879 | 0.34
28 Sngﬁgﬁlgﬁ/gisggggs OPER 2030/1/31 | 2.800 | 9,197,000 | 9,183,018 [ 9,312,691 | 0.34
29 | (o008 SA 10.04.3%81 2046/3/25 | 4.380 | 51,970,661 | 9,482,527 | 9,021,848 | 0.33
30 ??TESBEOQSER'CA CORP04.1830 2027/11/25| 4.183 | 8,000,000 | 7,672,240 | 8,929,635 | 0.32
«c )y @ @
« ) a

(2020 )

Putnam Short Term Investment Fund 280,815,011
Interest in $406,342,000 joint tri-party repurchase agreement
dated 1/31/20 with BofA Securities, Inc. due 2/3/20 - maturity 109,154,000
value of $109,168,463 for an effective yield of 1.590%
Interest in $452,725,000 joint tri-party repurchase agreement
dated 1/31/20 with Citigroup Global Markets, Inc. due 2/3/20 - 109,000,000
maturity value of $109,014,443 for an effective yield of 1.590%
Federal Home Loan Banks 4/15/20 42,416,393
Federal Home Loan Banks 2/28/20 24,973,090
Federal Home Loan Banks 3/5/20 24,966,417
U.S. Treasury Bills 3/26/20 24,945,337
U.S. Treasury Bills 6/25/20 24,850,918
Regency Markets No. 1, LLC 2/14/20 19,987,198
Liberty Street Funding, LLC 2/6/20 18,994,883
BPCE SA 3/2/20 14,729,792
Toronto-Dominion Bank (The) 3/3/20 12,981,384
Gotham Funding Corp. 3/10/20 12,976,312
Matchpoint Finance PLC 2/3/20 12,748,348
Mitsubishi UFJ Trust & Banking Corp. 2/14/20 12,492,047
Atlantic Asset Securitization, LLC 2/20/20 12,488,750
Atlantic Asset Securitization, LLC 3/2/20 12,482,659
CAFCO, LLC 3/3/20 12,482,222
ING (U.S.) Funding LLC 2/3/20 11,998,335
Manhattan Asset Funding Co., LLC 3/6/20 11,980,948
U.S. Treasury Bills 3/12/20 11,550,270
Australia & New Zealand Banking Group, Ltd. 2/27/20 10,737,229
Societe Generale SA 3/2/20 9,986,446
Chariot Funding, LLC 3/2/20 9,986,041
CHARTA, LLC 3/4/20 9,985,223
CRC Funding, LLC 3/6/20 9,983,735
Barclays Bank PLC CCP 4/15/20 9,963,646
Thunder Bay Funding, LLC 5/26/20 9,949,669
Manhattan Asset Funding Co., LLC 2/10/20 8,571,141
BPCE SA 2/3/20 7,998,990
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(©))
( )
2020
16
2010 10 222,916 24,311 74 735
(2011 10 170,347 18,578 71 732
(2012 0 151,113 16,480 12 777
(20%3 10 128,376 14,001 05 769
(20?2 0 121,065 13,203 10 774
(20?% 10 103,524 11,290 77 738
(2oi§ 0 88,869 9,692 72 733
(20%3 L0 79,485 8,669 74 735
24
2018 10 72,688 7,927 50 709
(20?3 0 76,324 8,324 .03 767
2019 72,379 7,894 59 719
73,434 8,009 7 732
73,172 7,980 71 732
74,745 8,152 83 745
75,598 8,245 .90 753
75,651 8,250 92 755
76,889 8,386 .09 773
76,229 8,314 .03 767
10 76,324 8,324 .03 767
11 65,133 7,103 04 768
12 63,625 6,939 .93 756
2020 63,678 6,945 05 769
) 1994 12 14
1094 12 14 1,005 (109,605 ) 6.50 (709 )
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( )
16 (2009 11 2010 10 31 ) 0.472 ( 51 )
17 (2010 11 2011 10 31 ) 0.335 ( 37 )
18 (2011 11 2012 10 31 ) 0.199 ( 22 )
19 (2012 11 2013 10 31 ) 0.220 ( 24 )
20 (2013 11 2014 10 31 ) 0.317 ( 35 )
21 (2014 11 2015 10 31 ) 0.210 ( 23 )
22 (2015 11 2016 10 31 ) 0.196 ( 21 )
23 (2016 11 2017 10 31 ) 0.228 ( 25 )
24 (2017 11 2018 10 31 ) 0.228 ( 25 )
25 (2018 11 2019 10 31 ) 0.227 ( 25 )
2018 2020

2018 0.019 2.072 2018/ /20 6.63 723

0.019 2.072 2018/ /19 6.64 724

0.019 2.072 2018/ /21 6.60 720

0.019 2.072 2018/ /19 6.65 725

0.019 2.072 2018/ /19 6.67 727

0.019 2.072 2018/ /21 6.65 725

0.019 2.072 2018/ /19 6.56 715

10 0.019 2.072 2018/10/19 6.49 708

11 0.019 2.072 2018/11/19 6.48 707

12 0.019 2.072 2018/12/19 6.53 712

2019 0.019 2.072 2019/ /18 6.54 713

0.019 2.072 2019/ /19 6.60 720

0.019 2.072 2019/ /19 6.61 721

0.018 1.963 2019/ /23 6.68 729

0.019 2.072 2019/ /23 6.77 738

0.019 2.072 2019/ /21 6.86 748

0.019 2.072 2019/ /23 6.89 751

0.019 2.072 2019/ /22 7.02 766

0.019 2.072 2019/ /23 7.01 765

10 0.019 2.072 2019/10/23 7.00 763

11 0.019 2.072 2019/11/21 7.03 767

12 0.110 11.997 2019/12/23 6.92 755

2020 0.016 1.745 2020/ /23 6.97 760

0.017 1.854 2020/ /21 7.07 771
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)
(D)
16 11.28
17 4.66
18 9.27
19 2.15
20 5.31
21 1.74
22 2.21
23 3.77
24 0.20
25 11.85
()
() 100 NAV x A 1
NAV
A NAV
NAV NAV
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10:00 1,000
7.50 750
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500 500
250 280

0
0o 20 2z 213 204 2015/ 21600 anam e Hwm 200

TZAMBE A%

M ()
40%

11.85%

221% 3.77%
1.74% -0.20%

20% T picaliEs BU7ANES WGANEA BI0SNEE N0SHER B2ISHES NRANER BNSNEE MASNER Bosaliss

( )(2019 12 31 )
10
7.54 2.53 4.26
( ) 8.72 3.05 3.75
)

49/321



*

EDINETOOOO

OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

16
(11/1/2009
10/31/2010)

9,555,118

8,610,100

6,321,085

5,994,200

33,092,942

30,810,100

17
(11/1/2010
10/31/2011)

4,348,925

3,686,200

12,052,732

11,273,900

25,389,135

23,222,400

18
(11/1/2011
10/31/2012)

1,189,022

669,600

5,356,881

4,740,900

21,221,276

19,151,100

19
(117172012
10/31/2013)

728,296

466,600

3,731,396

3,101,200

18,218,176

16,516,500

20
(11/1/2013
10/31/2014)

1,509,858

425,700

2,673,607

2,328,800

17,054,427

14,613,400

21
(11/1/2014
10/31/2015)

1,152,641

66,400

2,924,955

2,420,800

15,282,113

12,259,000

22
(117172015
10/31/2016)

558,582

103,200

2,618,370

1,473,100

13,222,325

10,889,100

23
(11/1/2016
10/31/2017)

221,407

10,900

1,653,408

726,100

11,790,324

10,173,900

24
(11/1/2017
10/31/2018)

238,820

27,200

842,019

468,200

11,187,125

9,732,900

25
(117172018
10/31/2019)

620,285

178,200

953,051

633,300

10,854,359

9,277,800
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( ) (

(1-800-225-1581)
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3.25 (
)
50,000
12b-1
12b-1
12b-1
(
)
500,000 500,000
*
**
50,000 3.36 3.25
50,000 100,000 2.30 2.25
100,000 250,000 1.27 1.25
250,000 500,000 1.01 1.00
500 , 000 *k*k *k*k
500,000 (
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(
)
(putnam.com/individual) Mutual Funds - Pricing and performance
- About fund costs
0.40
(12b- ) (
)
(12b- )
12h- 1.00 (
) 0.50
2017 2018 2019
6,356 7,177 51,500 1,035 578 4,904
(12b- )  ( )
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23 103

2020
109.06



(1) 2019 10 31

88,484,709

2019 10 31

3,414,722,696
257,739,729

354,035,078
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3,494,839,145 381,147,157
257,739,729 28,109,095
24,638 2,687
11,895,471 1,297,320
22,120,313 2,412,441
4,991,539 544,377
274,522,500 29,939,424
3,674,199 400,708
15,786,678 1,721,695
15,808,452 1,724,070
11,770,273 1,283,666
7,978,412 870,126
119,383 13,020
4,121,270,732 449,465,786
41,878,872 4,567,310
3,864,613 421,475
1,026,782,803 111,980,932
2,314,545 252,424
795,073 86,711
133,568 14,567
548,590 59,829
434,818 47,421

7,787 849

300,872 32,813
829,375 90,452
16,980,086 1,851,848
4,173,053 455,113
39,242,807 4,279,821
12,851,843 1,401,622
120,803,100 13,174,786
355,885,352 38,812,856
22,476,331 2,451,269
409,123 44,619
1,650,712,611 180,026,717
2,470,558,121 269,439,069
2,431,528,619 265,182,511
39,029,502 4,256,557
2,470,558,121 269,439,069




2019 10 31

731,358,485 + 100,914,942
7.25 9600 100

9,471,163 + 1,323,004
125,299,997 + 17,457,292
76,324,446 + 10,854,359

7.03 9%6.75 100 t
12,699,382 + 1,769,177
5,105,116 + 696,249

129,745,765 + 17,590,140
1,380,553,767 + 187,147,974

* 10 10

* %

¥
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78,140,135 8,521,963
78,140,135 8,521,963
7,489,756 816,833
2,888,940 315,068
133,476 14,557
80,863 8,819
3,252,097 354,674
55,668 6,071
815,947 88,987
14,716,747 1,605,008
(20,035) (2,185)
14,696,712 1,602,823
63,443,423 6,919,140
(2,481,813) (270,667)
38,539,860 4,203,157
22,433,498 2,446,597
3,912,737 426,723
62,404,282 6,805,811
140,373,215 15,309,103
750,625 81,863
(17,092,805) (1,864,141)
(29,184,674) (3,182,881)
94,846,361 10,343,944
157,250,643 17,149,755
220,694,066 24,068,895
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2019 10 31 2018 10 31
63,443,423 6,919,140 61,766,699 6,736,276
62,404,282 6,805,811 (2,073,781) (226,167)
94,846,361 10,343,944 (59,927,798) (6,535,726)
220,694,066 24,068,895 (234,880) (25,616)
(22,060,173) (2,405,882) (22,487,333) (2,452,469)

(294,273) (32,093) (454,876) (49,609)
(3,042,470) (331,812) (3,298,180) (359,700)
(2,485,867) (271,109) (2,616,565) (285,363)
(406,780) (44,363) (476,861) (52,006)
(179,535) (19,580) (142,188) (15,507)
(4,132,528) (450,694) (3,044,731) (332,058)
(34,480,316) (3,760,423) (20,984,615) (2,288,582)
150,670 16,432

748,101,513 81,587,951 57,191,926 6,237,351
901,713,637 98,340,889 3,602,367 392,874
1,568,844,484 171,098,179 1,565,242,117 170,705,305
2,470,558,121 269,439,069 1,568,844,484 171,098,179
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() ()
2019 10 31 6.69 0.23 0.57 0.80 (0.24) (0.24)
2018 10 31 6.93 0.27 (0.27) € (0.24) (0.24) f
2017 10 31 6.89 0.25 0.03 0.28 (0.24) (0.24)
2016 10 31 6.94 0.24 (0.08) 0.16 (0.22) (0.22)
2015 10 31 7.26 0.18 (0.28) (0.10) (0.22) (0.22)
2019 10 31 6.61 0.17 0.57 0.74 (0.19) (0.19)
2018 10 31 6.85 0.22 (0.27) (0.05) (0.19) (0.19) f
2017 10 31 6.82 0.20 0.02 0.22 (0.19) (0.19)
2016 10 31 6.87 0.18 (0.07) 0.11 (0.16) (0.16)
2015 10 31 7.19 0.13 (0.29) (0.15) (0.17) (0.17)
2019 10 31 6.63 0.17 0.57 0.74 (0.19) (0.19)
2018 10 31 6.87 0.22 (0.27) (0.05) (0.19) (0.19) f
2017 10 31 6.84 0.20 0.02 0.22 (0.19) (0.19)
2016 10 31 6.88 0.18 (0.06) 0.12 (0.16) (0.16)
2015 10 31 7.21 0.13 (0.29) (0.16) (0.17) (0.17)
2019 10 31 6.50 0.20 0.56 0.76 (0.23) (0.23)
2018 10 31 6.74 0.25 (0.26) (0.01) (0.23) (0.23) f
2017 10 31 6.72 0.23 0.02 0.25 (0.23) (0.23)
2016 10 31 6.77 0.21 (0.06) 0.15 (0.20) (0.20)
2015 10 31 7.10 0.16 (0.28) (0.12) (0.21) (0.21)
2019 10 31 6.62 0.21 057 0.78 0.22) (0.22)
2018 10 31 6.86 0.26 (0.27) (0.02) (0.23) (0.23) f
2017 10 31 6.84 0.23 0.02 0.25 (0.23) (0.23)
2016 10 31 6.88 0.22 (0.07) 0.15 (0.19) (0.19)
2015 10 31 7.21 0.16 (0.29) (0.12) (0.21) (0.22)
2019 10 31 6.77 0.25 0.57 0.82 (0.26) (0.26)
2018 10 31 7.01 0.30 (0.29) 0.02 (0.26) (0.26) f
2017 10 31 6.97 0.269 0.04 0.30 (0.26) (0.26)
2016 10 31 7.02 0.26 (0.08) 0.18 (0.23) (0.23)
2015 10 31 7.35 0.20 (0.28) (0.08) (0.25) (0.25)
2019 10 31 6.80 0.25 0.59 0.84 (0.26) (0.26)
2018 10 31 7.04 0.30 (0.28) 0.02 (0.26) (0.26) f
2017 10 31 7.00 0.28 0.02 0.30 (0.26) (0.26)
2016 10 31 7.04 0.27 (0.08) 0.19 (0.23) (0.23)
2015 10 31 7.36 0.20 (0.27) (0.07) (0.25) (0.25)
2019 10 31 6.80 0.24 0.60 0.84 (0.26) (0.26)
2018 10 31 7.03 0.30 (0.29) 0.02 (0.25) (0.25) f
2017 10 31 6.99 0.27 0.02 0.29 (0.25) (0.25)
2016 10 31 7.03 0.26 (0.08) 0.18 (0.22) (0.22)
2015 10 31 7.36 0.20 (0.29) (0.09) (0.24) (0.24)
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(
c d
(@) ) (@) ) (@D)
2019 10 31 7.25 12.18 731,358 0.85 3.25 820
2018 10 31 6.69 (0.02) 599,510 0.87 401 825
2017 10 31 6.93 416 668,024 0.88 3.67 1,055
2016 10 31 6.89 233 829,643 0.87N 3450 981
2015 10 31 6.94 (1.37) 1,087,633 0.85 252 793
2019 10 31 7.16 11.34 9,471 1.60 255 820
2018 10 31 6.61 (0.74) 12,173 1.62 3.24 825
2017 10 31 6.85 3.30 19,402 163 202 1,055
2016 10 31 6.82 159 24,859 1620 2.70h 981
2015 10 31 6.87 (2.11) 30,089 1.60 177 793
2019 10 31 7.18 1131 125,300 1.60 250 820
2018 10 31 6.63 (0.75) 103,791 162 3.24 825
2017 10 31 6.87 3.28 131,467 163 202 1,055
2016 10 31 6.84 1.74 180,492 1.620 2.70N 981
2015 10 31 6.88 (2.24) 221,882 1.60 176 793
2019 10 31 7.03 11.85 76,324 1.10 3.01 820
2018 10 31 6.50 (0.20) 72,688 112 375 825
2017 10 31 6.74 377 79,485 113 3.42 1,055
2016 10 31 6.72 221 88,869 1120 3.20N 981
2015 10 31 6.77 (1.74) 103,524 1.10 226 793
2019 10 31 7.18 12.04 12,699 1.10 3.02 820
2018 10 31 6.62 (0.22) 12,382 112 376 825
2017 10 31 6.86 3.66 15,675 113 343 1,055
2016 10 31 6.84 2.29 25,266 1120 321h 981
2015 10 31 6.83 (1.73) 29,237 1.10 225 793
2019 10 31 7.33 12.41 5,105 0.57 355 820
2018 10 31 6.77 0.33 5,149 0.58 4.29 825
2017 10 31 7.01 4.45 3,510 0.58 3.819 1,055
2016 10 31 6.97 266 5,069 057N 376N 981
2015 10 31 7.02 (1.16) 4,463 056 277 793
2019 10 31 7.38 12.65 129,746 0.50 357 820
2018 10 31 6.80 0.33 88,269 051 437 825
2017 10 31 7.04 4.45 73,329 051 4.05 1,055
2016 10 31 7.00 2.80 76,616 0.50" 3.82N 981
2015 10 31 7.04 (1.02) 123,635 0.49 282 793
2019 10 31 7.38 1251 1,380,554 0.60 3.42 820
2018 10 31 6.80 0.32 674,882 0.62 4.26 825
2017 10 31 7.03 4.30 574,349 0.63 3.02 1,055
2016 10 31 6.99 268 660,506 0.62N 371h 981
2015 10 31 7.03 (1.27) 779,830 0.60 276 793
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2017 10 31
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2017 11 20
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2019 10 31

2018 11 2019 10 31
1940

2019 11 25

4.00 3.25

1.00 10
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236,983,923
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21,707,438 22,494,678

317.5
235.5

1.25
1.30
0.04
0.04
0.21

88/321



4982

740

3,989,639

194,964,976
(210,620,968)
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1986

740 740

3,989,639

(15,655,992)
22,168,973
20,160,460
12,356,061

3,243,677,808
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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

0.389

2019 12 2021 28

0.32
2021 28

0.20

0.25
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0.25
0.12
0.05
1,010,008 5,761
17,067 55,503
175,309 1,488,427
117,065 2,888,940
19,800
20,035
1,612
1995
2004
2005 12 31
50 2006 12 31
2003
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1940 12
0.35 0.25 1,600,478
1.00 1.00 107,427
1.00 1.00 1,111,255
1.00 0.50 370,317
1.00 0.50 62,620
3,252,097
70,568
4,904
2,689 2,347
1.00
113
16,763,434,986 15,818,956,787
16,763,434,986 15,818,956,787
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2019 10 31 2018 10 31

27,477,175 193,100,229 14,365,662 98,591,278
2,817,970 19,589,658 2,899,891 19,802,116
30,295,145 212,689,887 17,265,553 118,393,394

(19,044,003)

(132,180,779)

(24,060,043)

(164,968,690)

11,251,142 80,509,108 (6,794,490) (46,575, 296)
2019 10 31 2018 10 31
131,420 906,368 42,295 287,829
39,030 267,323 56,670 382,844
170,450 1,173,601 98,965 670,673
(689,333) (4,738,449) (1,089,326) (7,375,966)
(518,883) (3,564,758) (990, 361) (6,705,293)
2019 10 31 2018 10 31
6,027,050 41,870,522 2,126,695 14,448,166
374,675 2,579,952 408,506 2,765,892
6,401,725 44,450,474 2,535,201 17,214,058

(4,610,852)

(31,751,955)

(6,017,433)

(40,884,460)

1,790,873 12,698,519 (3,482,232) (23,670,402)
2019 10 31 2018 10 31
573,165 3,911,071 188,801 1,259,521
47,120 318,014 50,019 332,130
620,285 4,229,085 238,820 1,591,651
(953,051) (6,437,060) (842,019) (5,610,293)
(332,766) (2,207,975) (603,199) (4,018,642)
2019 10 31 2018 10 31
618,718 4,268,258 601,783 4,082,774
51,430 354,081 55,885 378,089
670,148 4,622,339 657,668 4,460,863
(770,910) (5,328,052) (1,071,477) (7,262,980)
(100,762) (705,713) (413,809) (2,802,117)
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2019 10 31 2018 10 31
74,562 529,824 293,828 2,005,669
25,549 179,535 20,602 142,188

100,111 709,359 314,430 2,147,857
(164,913) (1,134,064) (54,295) (376,207)
(64,802) (424,705) 260,135 1,771,650
2019 10 31 2018 10 31
10,004,630 71,166,951 5,685,279 39,580,075
570,256 4,038,718 439,057 3,044,727
10,574,886 75,205,669 6,124,336 42,624,802

(5,966,767)

(42,729,604)

(3,563,580)

(24,772,932)

4,608,119 32,476,065 2,560,756 17,851,870
2019 10 31 2018 10 31
132,595,489 946,568,430 50,619,296 351,421,494
3,931,234 27,961,971 2,430,720 16,857,513
136,526,723 974,530,401 53,050,016 368,279,007

(48,640,018)

(345,209,429)

(35,446,288)

(246,938,851)

87,886,705 629,320,972 17,603,728 121,340,156
2019 10 31

2018 10 31
235,817,220 | 265,667,706 | 243,745,197 5,883,962 257,739,729
235,817,220 | 265,667,706 | 243,745,197 5,883,962 257,739,729
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303,100,000

3,619,200,000

478,200,000

2,636,200,000

6,000

3,808,100,000

132,600,000

26,700,000

449,800,000

6,700,000

815

5,369,656

28,982,766

190,472,075*

187,798,689*

195,841,731

216,781,455
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815
14,086,715 14,086,715
(8,050,221) 38,539,860 8,346,783 38,836,422
(8,050,221) 38,539,860 22,433,498 52,923,137
) )
815
3,711,397 3,711,397
37,893,441 750,625 (20,804,202) 17,839,864
37,893,441 750,625 (17,092,805) 21,551,261
2017 2017-08
310-20
2018 12 15
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Barclays . oo . Morgan | Toronto-
Bank_of Barclays Bardlays | Capital Inc. | Citibank, Citigroup [Credit Suiss§q Goldman | JPMorgan JPMo_rgan Merrill Stanley & | Dominion Wells Fargo
America : ) Global Inter- Sachs Inter- | Chase Bank | Securities |Lynch Inter-| UBSAG
NA Bank PLC| Capital, Inc. | (clearing N.A. Markets. Inc| national national NA LLC national Co. Inter- Bank Bank, N.A.
o broker) C o national PLC| Canada
( ) |( )| ( ) |« ) | ( )| ( ) | (C )| ( )|« )|« ) | (C )| ( ) | ( )| (¢ )| ( )|« )
15,786,678 15,786,678
125 8,555 9,223 36,082 12,044 87,657 153,686
206,151 125,559 307,688 19,621 27,550 686,569
1,018,137 605,097 551,242 1,151,050 582,590 774,971 4,683,087
3,674,199 3,674,199
4,918,226 992,569 867,720 4,938,021 755,528 3,336,388| 15,808,452
40,806,764 1,689,929 20,964,187 | 27,367,429 52,904,513 58,614 | 3,846,237 147,637,673
94,309 94,309
150,000,000 82,330,000 232,330,000
45,725,115 8,555 150,000,000| 15,786,678| 2,682,498 83,348,137 820,471 22,544,790| 32,411,803| 5,220,594 602,211 54,462,562 58,614 | 3,846,237| 3,336,388| 420,854,653
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Barclays - e . Morgan | Toronto-
Bank of | plays | Barclays | capital inc. | Citibank, | C1i9rouP [Credit Stissg Goldman | JPMorgan | JPMorgan | Merill | ge0 e | pominion Wells Fargo
America B . Global Inter- Sachs Inter- | Chase Bank | Securities [Lynch Inter-| UBSAG
NA Bank PLC| Capital, Inc. | (clearing N.A. Markets. Inc| national national NA LLC national Co. Inter- Bank Bank, N.A.
o broker) S Iney o national PLC| Canada

C D« Yo H)Yjpc Yo Yo Hpc H>ypc HYpc Y HfC H>JC )|« )] ( Y HfC )

16,980,086 16,980,086

2,197 26,767 298 79,958 48,877 49,654 207,751
205,642 10,230,167 | 4,217,975| 1,060,050 7,176,792| 1,327,820 4,689,826 28,908,272
3,813 70,681 74,494

829,375 829,375

3,387,810 1,153,849 1,089,163 4,878,243 751,657 1,591,121 12,851,843
32,985,575 2,308,484 12,531,045 18,238,655 50,702,239 73,356 3,889,782 120,729,136
73,964 73,964

36,581,224 26,767 16,980,086 3,462,631| 10,233,980| 4,297,933| 14,729,135| 23,190,862| 8,126,502 1,327,820| 56,143,722 73,356 3,889,782| 1,591,121 180,654,921

9,143,891| (18,212) 150,000,000 (1,193408) (780,133)| 73,114,157 | (3,477,462) 7.815,655| 9,220,941 (2,905,908) (725,609) (1,681,160) (14,742) (43545) 1,745267| 240,199,732

8,034,331| 10,000| 150,000,000 (780,133)| 73,114,157 (3477,462) 6,210,000 7,162,000| (2.905,908) (725,609) (1,681,160) (43,545) 1,060,000
1,109,560 | (28,212) (1,193,408) 1,605,655| 2,058,941 (14,742) 685,267
8034,331| 10,000 6,210,000| 7,162,000 1,060,000| 22,476,331
153,007,323 83,976,600 236,983,923
(1,247,462)| (9,285,272)| (3,546,395) (6,734,235) (752,192)| (1,732,283) (111,418) (23,409,257)
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5,480,915 14,129,113
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(8.2%)

Government National Mortgage Association Pass-Through Certificates

5.50%, with due dates from 1/20/49 to 11/20/49 $3,752,626 $4,170,305
5.00%, with due dates from 6/15/40 to 10/20/49 24,535,563 26,585,250
4.70%, with due dates from 6/20/65 to 8/20/67 1,251,432 1,402,083
4.671%, 5/20/65 256,888 279,267
4.666%, 9/20/65 284,521 307,715
4.653%, 6/20/65 123,009 133,343
4.626%, 6/20/67 895,508 999,610
4.62%, with due dates from 6/20/65 to 12/20/68 2,029,033 2,171,334
4.58%, 5/20/65 47,050 51,244
4.527%, 8/20/65 68,916 73,961
4.509%, 3/20/67 1,112,764 1,233,777
4.50%, TBA, 11/1/49 10,000,000 10,467,188
4.50%, with due dates from 5/20/44 to 10/20/49 6,440,187 6,987,042
4.489%, 5/20/65 71,479 76,846
4.483%, 6/20/65 39,363 42,909
4.471%, 5/20/65 934,620 1,013,329
4.404%, 6/20/65 26,897 29,233
4.323%, 5/20/67 336,741 374,204
4.00%, TBA, 11/1/49 39,000,000 40,538,671
4._.00%, with due dates from 2/20/48 to 10/20/49 7,131,949 7,656,736
3.50%, TBA, 11/1/49 53,000,000 55,004,063
3.50%, with due dates from 11/15/42 to 11/20/49 23,855,080 25,221,367
3.50%, 10720749 299,571 315,637
3.50%, 10/20/49 7 299,554 315,620
3.50%, 10/20749 ¥ 299,415 315,473
3.50%, 10/20/49 " 99,858 105,213
3.50%, 10720749 ** 299,570 315,636
3.50%, 9/20/49 i 299,370 315,426
3.50%, 9/20/49 7 1,695,025 1,785,931
3.50%, 8/20/49 i 398,205 419,561
3.00%, TBA, 12/1/49 5,000,000 5,140,430
3.00%, TBA, 11/1/49 5,000,000 5,146,094
3.00%, with due dates from 3/20/43 to 10/20/46 1,982,350 2,050,091

201,044,589

(44.7%)
Federal Home Loan Mortgage Corporation Pass-Through Certificates
5.00%, with due dates from 3/1/41 to 6/1/49 512,162 565,957
4_.50%, with due dates from 7/1/44 to 3/1/45 1,185,151 1,275,983
4.00%, with due dates from 12/1/44 to 7/1/49 8,707,841 9,228,521
3.50%, with due dates from 4/1/42 to 11/1/47 7,708,815 8,036,211
3.00%, 10/1/46 2,954,464 3,042,488
2.50%, 4/1/43 646,671 648,539
Federal National Mortgage Association Pass-Through Certificates

6.00%, with due dates from 2/1/36 to 5/1/41 2,934,671 3,382,199
5.50%, with due dates from 1/1/33 to 2/1/35 490,579 547,493
5.00%, with due dates from 3/1/40 to 8/1/49 6,722,560 7,394,294
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Federal National Mortgage Association Pass-Through Certificates

4.50%, with due dates from 7/1/44 to 5/1/49 $8,150,070 $8,763,749
4.00%, with due dates from 8/1/44 to 1/1/57 15,796,592 16,881,339
3.50%, with due dates from 3/1/46 to 9/1/57 22,642,594 23,785,911
3.50%, with due dates from 6/1/31 to 12/1/45 7,661,995 8,056,213
3.00%, with due dates from 9/1/42 to 3/1/47 16,815,223 17,372,754
2.50%, 12/1/47 5,344,052 5,359,492
Uniform Mortgage-Backed Securities
6.00%, TBA, 11/1/49 2,000,000 2,213,438
4.50%, TBA, 11/1/49 22,000,000 23,139,532
4.00%, TBA, 11/1/49 100,000,000 103,765,620
3.50%, TBA, 11/1/49 290,000,000 297,771,101
3.00%, TBA, 12/1/49 275,000,000 279,243,168
3.00%, TBA, 11/1/49 280,000,000 284,550,000
1,105,024,002
( $1,300,605,537) $1,306,068,591
0.3%)"
.S. Treasury Notes
2.25%, 1/31/24 ' $3,804,000 $3,937,711
1.50%, 3/31/23 " 4,094,000 4,096,620
( $8,034,331) $8,034,331
(33.1%)"
(13.1%)
Federal Home Loan Mortgage Corporation
REMICs IFB Ser. 3408, Class EK, ((-4.024 x 1 Month US LIBOR) +
25.79%), 18.062%, 4/15/37 $527,412 $868,332
REMICs IFB Ser. 2976, Class LC, ((-3.667 x 1 Month US LIBOR) +
24._.42%), 17.375%, 5/15/35 72,648 108,972
REMICs IFB Ser. 3249, Class PS, ((-3-3 x 1 Month US LIBOR) +
22.28%), 15.935%, 12/15/36 155,042 225,152
REMICs IFB Ser. 3065, Class DC, ((-3 x 1 Month US LIBOR) +
19.86%), 14.096%, 3/15/35 380,181 506,972
REMICs IFB Ser. 2990, Class LB, ((-2.556 x 1 Month US LIBOR) +
16.95%), 12.035%, 6/15/34 235,011 276,161
REMICs Ser. 4132, Class IP, 10, 4.50%, 11/15/42 3,826,404 428,175
REMICs Ser. 4122, Class TI, 10, 4.50%, 10/15/42 1,693,085 272,809
REMICs Ser. 4018, Class DI, 10, 4.50%, 7/15/41 1,599,867 169,015
REMICs Ser. 3707, Class PI, 10, 4.50%, 7/15/25 351,225 9,596
REMICs IFB Ser. 4738, Class QS, 10, ((-1 x 1 Month US LIBOR) +
6.20%), 4.279%, 12/15/47 33,420,214 5,979,722
REMICs IFB Ser. 4839, Class WS, 10, ((-1 x 1 Month US LIBOR) +
6.10%), 4.179%, 8/15/56 26,925,551 6,260,191
REMICs IFB Ser. 4596, Class CS, 10, ((-1 x 1 Month US LIBOR) +
6.10%), 4.179%, 6/15/46 22,120,019 3,759,518
REMICs IFB Ser. 4077, Class HS, 10, ((-1 x 1 Month US LIBOR) +
6.10%), 4.179%, 7/15/42 15,863,044 2,706,779
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(33.1%)"

Federal Home Loan Mortgage Corporation
REMICs IFB Ser. 4912, Class PS, 10, ((-1 x 1 Month US LIBOR) +

6.05%), 4.129%, 9/25/49 $30,519,133 $4,036,143
REMICs IFB Ser. 4839, Class AS, 10, ((-1 x 1 Month US LIBOR) +

6.05%), 4.129%, 6/15/42 32,877,064 3,945,248
REMICs IFB Ser. 3852, Class NT, ((-1 x 1 Month US LIBOR) + 6.00%),

4.079%, 5/15/41 1,020,500 1,058,548
REMICs Ser. 4546, Class TI, 10, 4.00%, 12/15/45 11,358,085 1,448,156
REMICs Ser. 4500, Class GI, 10, 4.00%, 8/15/45 8,736,623 1,322,463
REMICs Ser. 4165, Class Al, 10, 3.50%, 2/15/43 8,474,941 1,172,382
REMICs Ser. 4182, Class GI, 10, 3.00%, 1/15/43 10,976,721 544,987
REMICs Ser. 4141, Class Pl, 10, 3.00%, 12/15/42 4,709,520 431,510
REMICs Ser. 4158, Class TI, 10, 3.00%, 12/15/42 10,999,391 900,630
REMICs Ser. 4176, Class DI, 10, 3.00%, 12/15/42 12,052,963 1,090,714
REMICs Ser. 4171, Class NI, 10, 3.00%, 6/15/42 7,210,049 549,019
REMICs Ser. 4183, Class MI, 10, 3.00%, 2/15/42 4,177,239 285,305
REMICs Ser. 4201, Class JI, 10, 3.00%, 12/15/41 10,893,928 615,378
REMICs Ser. 4206, Class IP, 10, 3.00%, 12/15/41 5,147,767 339,623
REMICs Ser. 4004, 10, 3.00%, 3/15/26 3,840,392 112,139
REMICs Ser. 3835, Class FO, PO, zero %, 4/15/41 4,051,259 3,670,470
REMICs Ser. 3369, Class BO, PO, zero %, 9/15/37 8,363 7,336
REMICs Ser. 3391, PO, zero %, 4/15/37 82,580 73,554
REMICs Ser. 3300, PO, zero %, 2/15/37 103,084 91,425
REMICs Ser. 3206, Class EO, PO, zero %, 8/15/36 4,737 4,302
REMICs Ser. 3175, Class MO, PO, zero %, 6/15/36 17,450 15,565
REMICs Ser. 3210, PO, zero %, 5/15/36 13,843 13,075
REMICs Ser. 3326, Class WF, zero %, 10/15/35 " 10,749 8,977
REMICs FRB Ser. 3117, Class AF, (1 Month US LIBOR + 0.00%), zero

%, 2/15/36 14,206 11,760
Strips Ser. 315, PO, zero %, 9/15/43 11,980,951 10,422,619

Federal National Mortgage Association
REMICs IFB Ser. 06-62, Class PS, ((-6 x 1 Month US LIBOR) +

39.90%), 28.964%, 7/25/36 259,318 467,214
REMICs IFB Ser. 06-8, Class HP, ((-3.667 x 1 Month US LIBOR) +

24.57%), 17.883%, 3/25/36 259,161 429,288
REMICs IFB Ser. 05-122, Class SE, ((-3.5 x 1 Month US LIBOR) +

23.10%), 16.72%, 11/25/35 345,020 468,502
REMICs IFB Ser. 05-75, Class GS, ((-3 x 1 Month US LIBOR) +

20.25%), 14.782%, 8/25/35 116,559 156,737
REMICs IFB Ser. 05-106, Class JC, ((-3.101 x 1 Month US LIBOR) +

20.12%), 14.472%, 12/25/35 280,945 382,788
REMICs IFB Ser. 05-83, Class QP, ((-2.6 x 1 Month US LIBOR) +

17.39%), 12.655%, 11/25/34 44,563 52,014
REMICs IFB Ser. 11-4, Class CS, ((-2 x 1 Month US LIBOR) +

12.90%), 9.255%, 5/25/40 500,509 600,811
REMICs Ser. 15-33, Class Al, 10, 5.00%, 6/25/45 23,268,845 4,217,478
Interest Strip Ser. 409, Class C24, 10, 4.50%, 4/25/42 10,922,506 1,953,655
REMICs Ser. 18-3, Class Al, 10, 4.50%, 12/25/47 24,101,224 4,064,189
REMICs Ser. 17-87, Class IA, 10, 4.50%, 11/25/47 16,773,370 2,935,340
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Federal National Mortgage Association
REMICs IFB Ser. 15-66, Class AS, 10, ((-1 x 1 Month US LIBOR) +

6.25%), 4.427%, 9/25/45 $30,
REMICs IFB Ser. 14-87, Class MS, 10, ((-1 x 1 Month US LIBOR) +

6.25%), 4.427%, 1/25/45 21,
REMICs IFB Ser. 18-29, Class S, 10, ((-1 x 1 Month US LIBOR) +

6.20%), 4.377%, 5/25/48 37,
REMICs IFB Ser. 17-108, Class SA, 10, ((-1 x 1 Month US LIBOR) +

6.15%), 4.327%, 1/25/48 29,
REMICs IFB Ser. 19-3, Class SA, 10, ((-1 x 1 Month US LIBOR) +

6.10%), 4.277%, 2/25/49 33,
REMICs IFB Ser. 18-94, Class SA, 10, ((-1 x 1 Month US LIBOR) +

6.10%), 4.277%, 1/25/49 18,
REMICs IFB Ser. 16-91, Class AS, 10, ((-1 x 1 Month US LIBOR) +

6.10%), 4.277%, 12/25/46 24,
REMICs IFB Ser. 16-8, Class SA, 10, ((-1 x 1 Month US LIBOR) +

6.05%), 4.227%, 3/25/46 54,
REMICs Ser. 15-3, Class Bl, 10, 4.00%, 3/25/44 5,
REMICs Ser. 12-124, Class Ul, 10, 4.00%, 11/25/42 10,
REMICs Ser. 12-118, Class PI, 10, 4.00%, 6/25/42 9,
REMICs Ser. 12-62, Class El, 10, 4.00%, 4/25/41 6,
REMICs Ser. 12-22, Class CI, 10, 4.00%, 3/25/41 5,
REMICs IFB Ser. 19-71, Class CS, 10, ((-1 x 1 Month US LIBOR) +

0.00%), 3-95%, 11/25/49 11,
REMICs Ser. 17-12, 10, 3.50%, 3/25/47 16,
REMICs Ser. 15-10, Class Al, 10, 3.50%, 8/25/43 12,
REMICs Ser. 13-18, Class IN, 10, 3.50%, 3/25/43 4,
REMICs Ser. 14-10, 10, 3.50%, 8/25/42 5,
REMICs Ser. 12-128, Class QlI, 10, 3.50%, 6/25/42 6,
REMICs Ser. 12-101, Class PI, 10, 3.50%, 8/25/40 8,
REMICs Ser. 14-20, Class 1A, 10, 3.50%, 7/25/39 6,
REMICs Ser. 13-55, Class IK, 10, 3.00%, 4/25/43 3,
REMICs Ser. 12-151, Class PI, 10, 3.00%, 1/25/43 5,
REMICs Ser. 12-144, Class KI, 10, 3.00%, 11/25/42 7,
REMICs Ser. 13-35, Class IP, 10, 3.00%, 6/25/42 3,
REMICs Ser. 13-55, Class PI, 10, 3.00%, 5/25/42 5,
REMICs Ser. 13-35, Class PI, 10, 3.00%, 2/25/42 9,
REMICs Ser. 13-67, Class IP, 10, 3.00%, 2/25/42 7,
REMICs Ser. 13-30, Class IP, 10, 3.00%, 10/25/41 2,
REMICs Ser. 13-23, Class LI, 10, 3.00%, 6/25/41 2,
REMICs Ser. 14-28, Class Al, 10, 3.00%, 3/25/40 11,
REMICs FRB Ser. 01-50, Class B1, 10, 0.375%, 10/25/41 "

Trust FRB Ser. 05-W4, Class 1A, 10, 0.063%, 8/25/45 "

REMICs Ser. 03-34, Class P1, PO, zero %, 4/25/43

REMICs Ser. 07-64, Class LO, PO, zero %, 7/25/37

REMICs Ser. 07-14, Class KO, PO, zero %, 3/25/37

REMICs Ser. 06-125, Class O0X, PO, zero %, 1/25/37

REMICs Ser. 06-84, Class 0T, PO, zero %, 9/25/36

REMICs Ser. 06-46, Class 0C, PO, zero %, 6/25/36

213,631

285,304

774,566

449,670

446,992

771,239

691,341

620,946
301,214
374,995
594,100
132,864
616,103

616,000
294,031
165,431
075,079
751,711
707,984
951,959
070,143
696,758
403,402
434,572
363,940
369,856
130,226
616,232
308,760
838,450
344,558

273,996

80,452
132,270
15,999
92,422
7,833
9,878
8,009

$5,146,590

3,791,338

5,418,384

5,816,769

6,025,810

3,009,264

4,290,121

9,520,442
393,530
1,626,436
1,290,120
585,507
569,925

3,087,347
2,099,595
1,337,666
419,138
685,826
541,191
485,355
189,000
320,612
476,359
491,172
177,407
269,002
423,213
273,369
75,015
94,282
803,195

1,178

97
109,784
15,110
81,387
6,999
8,967
7,066
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Government National Mortgage Association

Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.

09-79, Class IC, 10, 6.00%, 8/20/39
18-127, Class ID, 10, 5.00%, 7/20/45
15-69, 10, 5.00%, 5/20/45

14-180, 10, 5.00%, 12/20/44

14-76, 10, 5.00%, 5/20/44

13-3, Class IT, 10, 5.00%, 1/20/43
11-116, Class 1B, 10, 5.00%, 10/20/40
10-35, Class Ul, 10, 5.00%, 3/20/40
10-9, Class Ul, 10, 5.00%, 1/20/40
09-121, Class Ul, 10, 5.00%, 12/20/39

IFB Ser. 10-9, Class YD, 10, ((-1 x 1 Month US LIBOR) + 6.80%),
4.909%, 1/16/40

Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.

19-83, 10, 4.50%, 6/20/49

18-127, Class 1B, 10, 4.50%, 6/20/45
14-108, Class IP, 10, 4.50%, 12/20/42
13-20, Class QI, 10, 4.50%, 12/16/42
12-129, 10, 4.50%, 11/16/42

10-35, Class QI, 10, 4.50%, 3/20/40
10-9, Class QI, 10, 4.50%, 1/20/40
13-34, Class PI, 10, 4.50%, 8/20/39
14-71, Class BI, 10, 4.50%, 5/20/29

IFB Ser. 18-91, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.25%),
4.404%, 7/20/48
IFB Ser. 12-149, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.20%),
4.354%, 12/20/42
IFB Ser. 13-129, Class SN, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
4.304%, 9/20/43
IFB Ser. 19-83, Class JS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
4.254%, 7/20/49
IFB Ser. 19-83, Class SW, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
4.254%, 7/20/49
IFB Ser. 19-65, Class BS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
4.254%, 5/20/49
IFB Ser. 18-155, Class SE, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
4.254%, 11/20/48
IFB Ser. 19-99, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
4.204%, 8/20/49
IFB Ser. 19-78, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
4.204%, 6/20/49
IFB Ser. 19-44, Class SA, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
4.204%, 4/20/49
IFB Ser. 19-21, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
4.204%, 2/20/49
IFB Ser. 18-148, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
4.187%, 2/16/46
IFB Ser. 19-125, Class SG, 10, ((-1 x 1 Month US LIBOR) + 0.00%),
4.159%, 10/20/49
IFB Ser. 19-121, Class SD, 10, ((-1 x 1 Month US LIBOR) + 0.00%),
4.05%, 10/20/49

$9,160,033
420,964
12,316,496
18,246,130
4,769,713
2,225,367
58,062
1,517,708
13,255,283
6,212,573

18,137,949
34,119,413
1,387,453
3,451,253
8,399,011
4,744,375
2,308,734
2,397,582
10,833,844
5,942,193
13,927,863
21,704,812
1,671,031
37,149,032
42,862,115
17,633,984
38,241,214
6,632,690
19,724,396
27,678,975
30,352,097
25,993,738
6,649,000

4,509,000

$1,647,340
54,397
2,497,416
3,759,068
972,801
451,972
3,722
308,475
2,721,310
1,255,872

3,659,988
5,604,455
140,341
403,624
1,209,505
964,057
415,042
452,663
732,151
509,008
2,071,770
3,983,918
304,896
6,261,469
7,674,890
3,240,950
5,317,387
837,377
2,934,004
3,412,928
3,851,681
4,838,765
1,811,853

1,248,429
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Government National Mortgage Association

Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.

Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.

Ser.

15-149, Class KI, 10, 4.00%, 10/20/45
15-94, 10, 4.00%, 7/20/45

15-99, Class LI, 10, 4.00%, 7/20/45
15-53, Class MI, 10, 4.00%, 4/16/45
14-2, Class IL, 10, 4.00%, 1/16/44
14-63, Class PI, 10, 4.00%, 7/20/43
15-52, Class IE, 10, 4.00%, 1/16/43
12-56, Class 1B, 10, 4.00%, 4/20/42
12-38, Class MI, 10, 4.00%, 3/20/42
12-50, Class PI, 10, 4.00%, 12/20/41
14-4, Class IK, 10, 4.00%, 7/20/39
11-71, Class IK, 10, 4.00%, 4/16/39
14-162, Class DI, 10, 4.00%, 11/20/38
14-133, Class Al, 10, 4.00%, 10/20/36
18-127, Class IE, 10, 3.50%, 1/20/46
15-69, Class XI, 10, 3.50%, 5/20/45
16-136, Class YI, 10, 3.50%, 3/20/45
15-20, Class PI, 10, 3.50%, 2/20/45
15-24, Class 1A, 10, 3.50%, 2/20/45
13-100, Class MI, 10, 3.50%, 2/20/43
13-37, Class JI, 10, 3.50%, 1/20/43
12-145, 10, 3.50%, 12/20/42

13-27, Class PI, 10, 3.50%, 12/20/42
12-136, 10, 3.50%, 11/20/42

12-113, Class ID, 10, 3.50%, 9/20/42
18-127, Class IA, 10, 3.50%, 4/20/42
15-36, Class GI, 10, 3.50%, 6/16/41
14-102, Class 1G, 10, 3.50%, 3/16/41
15-52, Class KI, 10, 3.50%, 11/20/40
15-26, Class Al, 10, 3.50%, 5/20/39
15-87, Class Al, 10, 3.50%, 12/20/38
15-24, Class IC, 10, 3.50%, 11/20/37
14-100, Class JI, 10, 3.50%, 7/16/29
14-141, Class CI, 10, 3.00%, 3/20/40
13-23, Class IK, 10, 3.00%, 9/20/37
14-46, Class KI, 10, 3.00%, 6/20/36
14-30, Class KI, 10, 3.00%, 2/16/29
14-5, Class LI, 10, 3.00%, 1/16/29
13-164, Class CI, 10, 3.00%, 11/16/28

17-H18, Class CI, 10, 2.845%, 9/20/67 "
2.425%, 11/20/68 "
2.418%, 2/20/68 "
2.413%, 1/20/68 "
19-H14, Class 1B, 10, 2.407%, 8/20/69 "
2
2
2
2

19-H02, Class DI, 10,
18-H05, Class Al, 10,
18-H02, Class EI, 10,

18-H20, Class BI, 10,
17-H12, Class Ql, 10,
16-H27, Class BI, 10,
17-H08, Class NI, 10,

.35%, 5/20/67 "

.37%, 6/20/68 "

.257%, 12/20/66 "
.217%, 3/20/67 "

$13,617,705
615,112
2,366,481
13,842,646
4,368,190
6,412,211
8,807,021
4,871,279
32,442,097
10,653,349
2,836,413
5,293,808
3,229,056
5,892,774
6,205,763
11,028,624
10,408,069
7,495,720
7,562,311
3,324,278
2,937,187
4,871,335
3,359,638
12,414,487
16,397,299
15,323,872
6,758,174
5,285,438
11,368,456
21,768,463
8,730,640
7,186,397
10,379,850
4,587,390
11,481,748
2,776,330
4,342,113
4,492,712
8,783,755

14,112,216
24,711,580
21,017,266
16,642,001
29,719,350
30,561,556
22,659,341
12,450,055
14,617,855

$2,068,666
121,239
235,805
2,714,543
786,417
648,736
1,082,431
851,637
5,987,838
1,186,229
154,854
275,508
52,070
258,853
692,067
1,025,662
702,545
1,206,811
899,915
335,686
364,152
839,544
404,467
2,147,179
2,980,901
1,193,730
566,335
408,952
1,101,603
1,380,121
348,601
498,017
935,591
251,389
778,463
134,652
309,593
327,069
675,471

2,081,552
2,996,279
2,857,035
2,121,855
3,677,770
3,438,175
2,531,570
1,414,501
1,616,735
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Government National Mortgage Association

FRB Ser. 15-H16, Class XI, 10, 2.20%, 7/20/65 ! $21,424,226 $2,260,256
Ser. 16-H23, Class NI, 10, 2.144%, 10/20/66 v 41,850,366 4,695,611
Ser. 16-H02, Class HI, 10, 2.137%, 1/20/66 ! 43,245,256 3,412,051
Ser. 16-H24, Class JI, 10, 2.122%, 11/20/66 ! 15,912,190 1,909,463
Ser. 15-H04, Class Al, 10, 2.111%, 12/20/64 " 28,221,859 2,222,471
Ser. 16-H11, Class HI, 10, 2.097%, 1/20/66 ! 34,795,312 2,914,107
Ser. 15-H25, Class Cl, 10, 2.068%, 10/20/65 v 21,667,048 1,973,868
Ser. 16-H04, Class KI, 10, 2.03%, 2/20/66 ! 28,435,016 2,025,995
Ser. 15-H15, Class JI, 10, 1.984%, 6/20/65 ! 17,587,591 1,679,615
Ser. 15-H26, Class DI, 10, 1.932%, 10/20/65 " 17,883,524 1,725,116
Ser. 17-H23, Class BI, 10, 1.901%, 11/20/67 ! 20,449,780 2,016,348
Ser. 15-H12, Class Al, 10, 1.867%, 5/20/65 ! 26,274,817 2,128,917
Ser. 18-H17, Class GI, 10, 1.854%, 10/20/68 " 28,884,883 3,393,974
Ser. 17-H10, Class MI, 10, 1.845%, 4/20/67 v 19,157,606 1,772,079
Ser. 15-H20, Class Al, 10, 1.842%, 8/20/65 ! 24,029,079 2,076,112
Ser. 15-H10, Class CI, 10, 1.82%, 4/20/65 " 26,136,319 2,229,506
Ser. 15-H12, Class GI, 10, 1.816%, 5/20/65 ! 32,552,625 2,773,484
Ser. 15-H12, Class EIl, 10, 1.709%, 4/20/65 v 24,762,417 2,003,280
Ser. 15-H09, Class BI, 10, 1.705%, 3/20/65 v 28,584,834 2,115,278
Ser. 15-H01, Class Cl, 10, 1.64%, 12/20/64 ! 22,478,951 969,157
Ser. 15-H25, Class Al, 10, 1.618%, 9/20/65 v 20,983,741 1,632,535
Ser. 15-H17, Class CI, 10, 1.607%, 6/20/65 ! 24,028,703 1,036,766
Ser. 15-H14, Class BI, 10, 1.58%, 5/20/65 " 2,123,497 91,799
Ser. 15-H28, Class DI, 10, 1.564%, 8/20/65 ! 25,597,857 1,720,150
Ser. 17-H14, Class El, 10, 1.562%, 6/20/67 ! 23,416,678 1,931,876
Ser. 14-H11, Class GI, 10, 1.483%, 6/20/64 ! 44,186,086 2,957,993
Ser. 14-H07, Class BI, 10, 1.473%, 5/20/64 ! 35,849,088 2,688,682
Ser. 10-H19, Class GI, 10, 1.432%, 8/20/60 v 27,237,891 1,428,573
IFB Ser. 11-70, Class YI, 10, ((-1 x 1 Month US LIBOR) + 5.00%),
0.15%, 12/20/40 9,443,649 35,739
Ser. 10-151, Class KO, PO, zero %, 6/16/37 182,078 160,251
Ser. 06-36, Class 0D, PO, zero %, 7/16/36 12,197 10,573
324,648,269
(8-7%)

Banc of America Commercial Mortgage Trust FRB Ser. 07-1, Class XW,

10, 0.211%, 1/15/49 " 2,037,983 981

Banc of America Commercial Mortgage Trust 144A FRB Ser. 07-5,

Class XW, 10, zero %, 2/10/51 " 817,131 8

Banc of America Merrill Lynch Commercial Mortgage, Inc. 144A FRB

Ser. 05-1, Class XW, 10, zero %, 11/10/42 " 21,448,878 214

Bear Stearns Commercial Mortgage Securities Trust
FRB Ser. 07-T26, Class AJ, 5.45%, 1/12/45 " 4,551,000 4,027,635
FRB Ser. 04-PR31, Class X1, 10, zero %, 2/11/41 " 36,108 —

Bear Stearns Commercial Mortgage Securities Trust 144A
FRB Ser. 06-PW11, Class B, 5.775%, 3/11/39 ! 5,345,377 2,672,688
FRB Ser. 06-PW14, Class X1, 10, 0.309%, 12/11/38 " 413,062 4,238
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CD Commercial Mortgage Trust 144A FRB Ser. 07-CD4, Class XW, 10,
0.908%, 12/11/49 " 57,364 1,337
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CFCRE Commercial Mortgage Trust 144A

FRB Ser. 11-C2, Class D, 5.741%, 12/15/47 " $601,000 $631,050
FRB Ser. 11-C2, Class E, 5.741%, 12/15/47 ! 3,258,000 3,291,243

Citigroup Commercial Mortgage Trust
FRB Ser. 14-GC19, Class XA, 10, 1.154%, 3/10/47 " 67,906,583 2,883,381
FRB Ser. 13-GC17, Class XA, 10, 1.04%, 11/10/46 ! 30,377,453 1,088,612

Citigroup Commercial Mortgage Trust 144A FRB Ser. 06-C5, Class XC,

10, 0.52%, 10/15/49 " 6,874,459 69

COMM Mortgage Trust
FRB Ser. 14-CR17, Class C, 4.786%, 5/10/47 ! 1,619,000 1,728,281
FRB Ser. 14-CR18, Class C, 4.73%, 7/15/47 " 889,000 944,093
Ser. 13-CR11, Class AM, 4.715%, 8/10/50 ! 949,000 1,029,836
FRB Ser. 14-UBS6, Class C, 4.452%, 12/10/47 " 504,000 519,594
FRB Ser. 13-LC13, Class XA, 10, 1.15%, 8/10/46 ! 38,401,827 1,342,912
FRB Ser. 14-UBS4, Class XA, 10, 1.108%, 8/10/47 v 27,237,446 1,161,209
FRB Ser. 14-LC15, Class XA, 10, 1.103%, 4/10/47 ! 76,466,919 3,073,970
FRB Ser. 14-CR19, Class XA, 10, 1.033%, 8/10/47 ! 24,739,820 1,013,540
FRB Ser. 14-CR18, Class XA, 10, 1.004%, 7/15/47 " 20,920,367 804,388
FRB Ser. 14-CR17, Class XA, 10, 0.983%, 5/10/47 ! 42,008,220 1,586,734
FRB Ser. 15-CR23, Class XA, 10, 0.932%, 5/10/48 v 37,038,501 1,242,638
FRB Ser. 14-UBS6, Class XA, 10, 0.921%, 12/10/47 " 50,450,108 1,899,547
FRB Ser. 14-LC17, Class XA, 10, 0.776%, 10/10/47 v 21,572,276 658,537

COMM Mortgage Trust 144A
FRB Ser. 12-CR1, Class D, 5.32%, 5/15/45 " 1,651,000 1,696,974
FRB Ser. 14-CR17, Class D, 4.85%, 5/10/47 " 3,774,000 3,863,736
FRB Ser. 14-CR19, Class D, 4.747%, 8/10/47 ! 3,885,000 3,881,660
Ser. 12-LC4, Class E, 4.25%, 12/10/44 1,918,000 1,724,687
FRB Ser. 13-CR6, Class D, 4.082%, 3/10/46 " 1,683,000 1,692,909
Ser. 15-LC19, Class D, 2.867%, 2/10/48 3,606,000 3,363,313
FRB Ser. 12-LC4, Class XA, 10, 2.103%, 12/10/44 " 19,728,036 719,304
FRB Ser. 06-C8, Class XS, 10, 0.359%, 12/10/46 v 266,861 3

Credit Suisse Commercial Mortgage Trust 144A
FRB Ser. 08-Cl, Class AJ, 5.803%, 2/15/41 " 9,821,289 6,939,723
FRB Ser. 07-C4, Class C, 5.719%, 9/15/39 v 75,873 75,873
FRB Ser. 07-C2, Class AX, 10, 0.016%, 1/15/49 " 6,585,343 66

Credit Suisse First Boston Mortgage Securities Corp. 144A FRB Ser.

03-C3, Class AX, 10, 2.002%, 5/15/38 " 693,102 17,290

CSAIL Commercial Mortgage Trust FRB Ser. 15-C1, Class C, 4.274%,

4/15/50 " 2,496,000 2,633,840

CSAIL Commercial Mortgage Trust 144A FRB Ser. 15-Cl, Class D,

3.774%, 4/15/50 ! 4,076,000 3,941,145

CSMC Trust FRB Ser. 16-NXSR, Class XA, 10, 0.784%, 12/15/49 v 128,211,018 5,236,465

DBUBS Mortgage Trust 144A FRB Ser. 11-LC3A, Class D, 5.334%,

8/10/44 " 1,982,500 2,059,064

Federal Home Loan Mortgage Corporation Multifamily Structured Pass-

Through Certificates FRB Ser. KG02, Class X1, 10, 1.144%, 8/25/29 " 106,775,000 8,657,595

108/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
ooooodooodnoooooodd

GE Commercial Mortgage Corp. Trust 144A FRB Ser. 07-C1, Class XC,
10, 0.087%, 12/10/49 " 22,179,057 4,930

109/321



(33.1%)"

EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

GS Mortgage Securities Corp., Il FRB Ser. 13-GC10, Class XA, 10,

1.504%, 2/10/46 ! $63,683,824 $2,743,499
GS Mortgage Securities Trust
FRB Ser. 14-GC18, Class C, 4.99%, 1/10/47 " 3,418,000 3,463,459
FRB Ser. 13-GC12, Class XA, 10, 1.421%, 6/10/46 " 30,842,564 1,266,550
FRB Ser. 14-GC18, Class XA, 10, 1.018%, 1/10/47 " 39,739,914 1,410,767
FRB Ser. 14-GC22, Class XA, 10, 0.986%, 6/10/47 " 62,294,348 1,931,125
GS Mortgage Securities Trust 144A FRB Ser. 12-GC6, Class D, 5.651%,
1710745 " 1,754,376 1,810,506
JPMBB Commercial Mortgage Securities Trust
Ser. 13-C17, Class AS, 4.458%, 1/15/47 5,595,000 6,065,954
FRB Ser. 14-C25, Class XA, 10, 0.864%, 11/15/47 " 28,780,184 1,041,382
JPMBB Commercial Mortgage Securities Trust 144A
FRB Ser. 13-C14, Class E, 4.702%, 8/15/46 ! 4,371,000 3,910,961
FRB Ser. Cl14, Class D, 4.702%, 8/15/46 v 5,108,000 5,053,203
FRB Ser. 14-C25, Class D, 3.955%, 11/15/47 ! 4,839,000 4,383,307
Ser. 14-C25, Class E, 3.332%, 11/15/47 ! 4,818,000 3,407,290
JPMorgan Chase Commercial Mortgage Securities Trust
Ser. 06-LDP9, Class AMS, 5.337%, 5/15/47 3,066,185 2,824,249
FRB Ser. 16-JP2, Class XA, 10, 1.829%, 8/15/49 ! 17,930,800 1,771,814
FRB Ser. 12-LC9, Class XA, 10, 1.508%, 12/15/47 " 29,306,799 1,120,106
FRB Ser. 13-LC11, Class XA, 10, 1.261%, 4/15/46 " 44,557,609 1,717,250
FRB Ser. 13-C10, Class XA, 10, 0.984%, 12/15/47 " 66,217,124 1,794,484
FRB Ser. 13-C16, Class XA, 10, 0.938%, 12/15/46 " 43,507,425 1,388,287
FRB Ser. 06-LDP8, Class X, 10, 0.305%, 5/15/45 ! 491,795 219
FRB Ser. 07-LDPX, Class X, 10, 0.136%, 1/15/49 ! 7,563,342 76
JPMorgan Chase Commercial Mortgage Securities Trust 144A
FRB Ser. 11-C3, Class D, 5.664%, 2/15/46 v 1,986,000 1,978,499
FRB Ser. 11-C3, Class F, 5.664%, 2/15/46 " 4,436,000 4,202,769
FRB Ser. 12-C6, Class E, 5.158%, 5/15/45 " 3,917,000 3,763,360
FRB Ser. 12-C8, Class D, 4.652%, 10/15/45 " 2,931,000 3,004,553
FRB Ser. 12-LC9, Class D, 4.401%, 12/15/47 ! 621,000 641,580
FRB Ser. 13-LC11, Class E, 3.25%, 4/15/46 " 2,038,000 1,765,762
FRB Ser. 05-CB12, Class X1, 10, 0.451%, 9/12/37 " 907,926 1,342
FRB Ser. 06-LDP6, Class X1, 10, zero %, 4/15/43 g 652,234 7
LB-UBS Commercial Mortgage Trust FRB Ser. 07-C2, Class XW, 10,
0.163%, 2/15/40 ! 140,464 14
LB-UBS Commercial Mortgage Trust 144A
FRB Ser. 05-C7, Class XCL, 10, 0.317%, 11/15/40 " 2,176,413 305
FRB Ser. 05-C5, Class XCL, 10, 0.303%, 9/15/40 ! 1,967,002 1,239
FRB Ser. 07-C2, Class XCL, 10, 0.163%, 2/15/40 ! 3,111,329 311
Merrill Lynch Mortgage Trust 144A FRB Ser. 05-MCP1, Class XC, 10,
0.001%, 6/12/43 ! 869,544 23
Mezz Cap Commercial Mortgage Trust 144A
FRB Ser. 05-C3, Class X, 10, 6.722%, 5/15/44 " 9,744 -
FRB Ser. 06-C4, Class X, 10, 6.111%, 7/15/45 " 75,050 8

Morgan Stanley Bank of America Merrill Lynch Trust
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51,460,810 1,816,052
37,861,989 1,825,913
111,865,360 2,195,995
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Morgan Stanley Bank of America Merrill Lynch Trust 144A

FRB Ser. 13-C11, Class D, 4.354%, 8/15/46 ! $3,329,000 $1,731,080
FRB Ser. 13-C11, Class F, 4.354%, 8/15/46 " 6,212,000 2,174,200
FRB Ser. 13-C10, Class E, 4.082%, 7/15/46 " 5,447,000 4,943,327
FRB Ser. 13-C10, Class F, 4.082%, 7/15/46 ! 2,331,000 1,979,703
Ser. 14-C17, Class E, 3.50%, 8/15/47 2,709,000 2,174,379
Morgan Stanley Capital | Trust FRB Ser. 16-BNK2, Class XA, 10,
1.078%, 11/15/49 " 27,547,385 1,520,616
Morgan Stanley Capital 1 Trust 144A FRB Ser. 12-C4, Class E, 5.419%,
3/15/45 " 1,406,000 1,181,040
TIAA Real Estate CDO, Ltd. 144A Ser. 03-1A, Class E, 8.00%, 12/28/38 1,661,295 130,545
UBS Commercial Mortgage Trust FRB Ser. 17-C7, Class XA, 10, 1.06%,
12/15/50 " 34,260,125 2,228,234
UBS Commercial Mortgage Trust 144A
FRB Ser. 12-C1, Class C, 5.57%, 5/10/45 " 3,072,000 3,241,400
FRB Ser. 12-C1, Class D, 5.57%, 5/10/45 ! 3,120,000 3,132,897
FRB Ser. 12-C1, Class XA, 10, 2.079%, 5/10/45 ! 11,697,240 461,834
UBS-Barclays Commercial Mortgage Trust 144A
Ser. 12-C2, Class F, 4.89%, 5/10/63 " 2,565,000 1,458,972
Ser. 13-C6, Class E, 3.50%, 4/10/46 3,489,000 2,870,289
FRB Ser. 12-C4, Class XA, 10, 1.63%, 12/10/45 ! 43,256,311 1,685,608
UBS-Citigroup Commercial Mortgage Trust 144A FRB Ser. 11-C1,
Class D, 6.05%, 1/10/45 ! 5,657,000 5,877,093
Wachovia Bank Commercial Mortgage Trust
FRB Ser. 06-C29, 10, 0.306%, 11/15/48 ! 5,052,619 152
FRB Ser. 07-C34, 10, 0.085%, 5/15/46 " 2,137,485 21
Wachovia Bank Commercial Mortgage Trust 144A FRB Ser. 05-C21,
Class E, 5.102%, 10/15/44 " 3,153,549 2,995,871
Wells Fargo Commercial Mortgage Trust FRB Ser. 14-LC16, Class XA,
10, 1.114%, 8/15/50 ! 69,765,497 2,933,639
WF-RBS Commercial Mortgage Trust
FRB Ser. 14-C22, Class XA, 10, 0.813%, 9/15/57 ! 33,479,949 1,089,672
FRB Ser. 13-C14, Class XA, 10, 0.734%, 6/15/46 v 95,647,314 2,104,241
FRB Ser. 14-C23, Class XA, 10, 0.569%, 10/15/57 " 63,715,371 1,587,140
WF-RBS Commercial Mortgage Trust 144A
Ser. 11-C4, Class E, 5.23%, 6/15/44 v 1,776,768 1,780,537
Ser. 11-C4, Class F, 5.00%, 6/15/44 " 6,151,000 5,031,678
Ser. 11-C3, Class E, 5.00%, 3/15/44 ! 1,601,000 1,054,447
FRB Ser. 12-C7, Class D, 4.814%, 6/15/45 " 4,142,000 4,025,278
FRB Ser. 12-C10, Class D, 4.435%, 12/15/45 ! 1,834,000 1,589,999
FRB Ser. 12-C10, Class E, 4.435%, 12/15/45 ! 3,645,000 2,366,123
FRB Ser. 12-C9, Class XA, 10, 1.899%, 11/15/45 ! 52,591,921 2,559,649
FRB Ser. 11-C5, Class XA, 10, 1.711%, 11/15/44 v 30,668,867 736,850
FRB Ser. 12-C10, Class XA, 10, 1.547%, 12/15/45 " 40,749,271 1,644,274
FRB Ser. 13-C11, Class XA, 10, 1.195%, 3/15/45 ! 22,326,063 730,779
215,439,099
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(33.1%) "
(11.3%)
Arroyo Mortgage Trust 144A Ser. 19-3, Class M1, 4.204%, 10/25/48 ! $3,050,000 $3,053,791
BCAP, LLC Trust 144A FRB Ser. 15-RR5, Class 2A2, 3.516%, 1/26/46 " 7,146,833 7,398,365
Bellemeade Re Ltd. 144A FRB Ser. 19-4A, Class M1C, (1 Month US LIBOR
+ 2.50%), 4.414%, 10/25/29 (Bermuda) 7,930,000 7,930,148
Bellemeade Re, Ltd. 144A
FRB Ser. 17-1, Class M2, (1 Month US LIBOR + 3.35%), 5.173%,
10/25/27 (Bermuda) 11,470,000 11,751,015
FRB Ser. 17-1, Class M1, (1 Month US LIBOR + 1.70%), 3.523%,
10/25/27 (Bermuda) 1,420,678 1,424,229
FRB Ser. 18-2A, Class M1C, (1 Month US LIBOR + 1.60%), 3.423%,
8/25/28 (Bermuda) 1,080,000 1,078,380
FRB Ser. 18-2A, Class M1B, (1 Month US LIBOR + 1.35%), 3.173%,
8/25/28 (Bermuda) 3,454,000 3,459,181
Chevy Chase Funding, LLC Mortgage-Backed Certificates 144A FRB Ser.
04-3A, Class A2, (1 Month US LIBOR + 0.30%), 2.123%, 8/25/35 1,267,543 1,265,515
Countrywide Alternative Loan Trust FRB Ser. 07-0A6, Class AlA,
(1 Month US LIBOR + 0.14%), 1.963%, 6/25/37 3,073,972 2,929,803
Eagle Re, Ltd 144A FRB Ser. 18-1, Class M2, (1 Month US LIBOR +
3.00%), 4.823%, 11/25/28 1,210,000 1,213,403
Eagle Re, Ltd. 144A FRB Ser. 18-1, Class M1, (1 Month US LIBOR +
1.70%), 3.523%, 11/25/28 4,199,022 4,213,830
Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser. 16-HQAl, Class M3,
(1 Month US LIBOR + 6.35%), 8.173%, 9/25/28 11,797,870 12,979,216
Structured Agency Credit Risk Debt FRN Ser. 16-HQA2, Class M3,
(1 Month US LIBOR + 5.15%), 6.973%, 11/25/28 6,718,200 7,357,588
Structured Agency Credit Risk Debt FRN Ser. 16-DNA3, Class M3,
(1 Month US LIBOR + 5.00%), 6.823%, 12/25/28 4,290,000 4,625,584
Structured Agency Credit Risk Debt FRN Ser. 15-DNA3, Class M3,
(1 Month US LIBOR + 4.70%), 6.523%, 4/25/28 5,000,000 5,502,293
Structured Agency Credit Risk Debt FRN Ser. 14-DN4, Class M3,
(1 Month US LIBOR + 4.55%), 6.373%, 10/25/24 3,935,723 4,217,064
Structured Agency Credit Risk Debt FRN Ser. 15-DN1, Class M3,
(1 Month US LIBOR + 4.15%), 5.973%, 1/25/25 4,923,449 5,095,325
Structured Agency Credit Risk Debt FRN Ser. 16-HQA3, Class M3,
(1 Month US LIBOR + 3.85%), 5.673%, 3/25/29 5,825,000 6,119,398
Structured Agency Credit Risk Debt FRN Ser. 14-HQ2, Class M3,
(1 Month US LIBOR + 3.75%), 5.573%, 9/25/24 2,088,000 2,253,140
Structured Agency Credit Risk Debt FRN Ser. 14-DN2, Class M3,
(1 Month US LIBOR + 3.60%), 5.423%, 4/25/24 2,690,000 2,850,247
Structured Agency Credit Risk Debt FRN Ser. 17-DNAl, Class M2,
(1 Month US LIBOR + 3.25%), 5.073%, 7/25/29 1,720,000 1,801,471
Seasoned Credit Risk Transfer Trust Ser. 19-3, Class M, 4.75%,
10/25/58 " 4,560,000 4,555,426
Structured Agency Credit Risk Debt FRN Ser. 17-DNA3, Class M2,
(1 Month US LIBOR + 2.50%), 4.323%, 3/25/30 2,846,000 2,901,833
Structured Agency Credit Risk Debt FRN Ser. 18-HQAl, Class M2,
(1 Month US LIBOR + 2.30%), 4.123%, 9/25/30 4,580,000 4,611,893
Structured Agency Credit Risk Debt FRN Ser. 18-DNAl, Class M2,
(1 Month US LIBOR + 1.80%), 3.623%, 7/25/30 2,074,000 2,073,108
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(33.1%)"

Federal Home Loan Mortgage Corporation 144A
Structured Agency Credit Risk Debt FRN Ser. 19-DNAl, Class B1,

(1 Month US LIBOR + 4.65%), 6.473%, 1/25/49 $9,184,210 $10,159,256
Structured Agency Credit Risk Debt FRN Ser. 19-DNA2, Class B1,

(1 Month US LIBOR + 4.35%), 6.173%, 3/25/49 700,000 753,592
Structured Agency Credit Risk Trust FRB Ser. 18-DNA2, Class B1, (1

Month US LIBOR + 3.70%), 5.523%, 12/25/30 7,040,000 7,345,856
Seasoned Credit Risk Transfer Trust Ser. 19-2, Class M, 4.75%,

8/25/58 " 2,279,000 2,315,071
Structured Agency Credit Risk Trust FRB Ser. 19-DNA1l, Class M2, (1

Month US LIBOR + 2.65%), 4.473%, 1/25/49 4,845,000 4,913,142
Structured Agency Credit Risk Trust FRB Ser. 19-DNA2, Class M2, (1

Month US LIBOR + 2.45%), 4.273%, 3/25/49 11,279,000 11,352,189
Structured Agency Credit Risk Trust FRB Ser. 19-HQAl, Class M2, (1

Month US LIBOR + 2.35%), 4.173%, 2/25/49 2,306,000 2,323,463
Structured Agency Credit Risk Trust FRB Ser. 18-HQA2, Class M2, (1

Month US LIBOR + 2.30%), 4.123%, 10/25/48 3,917,300 3,953,414
Structured Agency Credit Risk Trust FRN Ser. 18-DNA2, Class M2, (1

Month US LIBOR + 2.15%), 3.973%, 12/25/30 61,000 61,414

Federal National Mortgage Association
Connecticut Avenue Securities FRB Ser. 16-C01, Class 1M2,

(1 Month US LIBOR + 6.75%), 8.573%, 8/25/28 2,005,257 2,214,084
Connecticut Avenue Securities FRB Ser. 16-C02, Class 1M2,
(1 Month US LIBOR + 6.00%), 7.823%, 9/25/28 9,255,944 10,077,948
Connecticut Avenue Securities FRB Ser. 16-C03, Class 2M2,
(1 Month US LIBOR + 5.90%), 7.723%, 10/25/28 11,038,293 11,899,720
Connecticut Avenue Securities FRB Ser. 15-C04, Class 1M2,
(1 Month US LIBOR + 5.70%), 7.523%, 4/25/28 1,338,260 1,458,645
Connecticut Avenue Securities FRB Ser. 16-C03, Class 1M2,
(1 Month US LIBOR + 5.30%), 7.123%, 10/25/28 9,908,000 10,654,530
Connecticut Avenue Securities FRB Ser. 17-C03, Class 1B1,
(1 Month US LIBOR + 4.85%), 6.673%, 10/25/29 1,090,000 1,231,266
Connecticut Avenue Securities FRB Ser. 16-C05, Class 2M2,
(1 Month US LIBOR + 4.45%), 6.273%, 1/25/29 2,345,335 2,463,893
Connecticut Avenue Securities FRB Ser. 16-C07, Class 2M2,
(1 Month US LIBOR + 4.35%), 6.173%, 5/25/29 234,279 245,477
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1B1,
(1 Month US LIBOR + 4.25%), 6.073%, 1/25/31 920,000 997,184
Connecticut Avenue Securities FRB Ser. 16-C04, Class 1M2,
(1 Month US LIBOR + 4.25%), 6.073%, 1/25/29 500,000 527,008
Connecticut Avenue Securities FRB Ser. 17-C06, Class 1B1,
(1 Month US LIBOR + 4.15%), 5.973%, 2/25/30 2,480,000 2,653,388
Connecticut Avenue Securities FRB Ser. 17-C05, Class 1B1,
(1 Month US LIBOR + 3.60%), 5.423%, 1/25/30 648,000 680,376
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1M2,
(1 Month US LIBOR + 3.55%), 5.373%, 7/25/29 165,000 172,483
Connecticut Avenue Securities FRB Ser. 17-C04, Class 2M2,
(1 Month US LIBOR + 2.85%), 4.673%, 11/25/29 2,000,000 2,057,822
Connecticut Avenue Securities FRB Ser. 17-C06, Class 2M2,
(1 Month US LIBOR + 2.80%), 4.623%, 2/25/30 900,000 917,464
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Federal National Mortgage Association
Connecticut Avenue Securities FRB Ser. 18-C04, Class 2M2,

(1 Month US LIBOR + 2.55%), 4.373%, 12/25/30 $4,989,700 $5,058,876
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1M2,
(1 Month US LIBOR + 2.35%), 4.173%, 1/25/31 4,484,000 4,526,481
Connecticut Avenue Securities FRB Ser. 18-C06, Class 1M2,
(1 Month US LIBOR + 2.00%), 3.823%, 3/25/31 306,000 306,545
Connecticut Avenue Securities FRB Ser. 17-C02, Class 2ED3,
(1 Month US LIBOR + 1.35%), 3.173%, 9/25/29 3,861,693 3,866,783
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1EB1,
(1 Month US LIBOR + 1.25%), 3.073%, 7/25/29 2,890,000 2,867,643
Connecticut Avenue Securities FRB Ser. 17-C07, Class 1EB2,
(1 Month US LIBOR + 1.00%), 2.823%, 5/25/30 6,189,000 6,158,265
Federal National Mortgage Association 144A
Connecticut Avenue Securities Trust FRB Ser. 19-R01, Class 2M2, (1
Month US LIBOR + 2.45%), 4.273%, 7/25/31 1,488,000 1,499,684
Connecticut Avenue Securities Trust FRB Ser. 18-R07, Class 1M2, (1
Month US LIBOR + 2.40%), 4.223%, 4/25/31 1,119,000 1,126,632
Connecticut Avenue Securities Trust FRB Ser. 19-R02, Class 1M2, (1
Month US LIBOR + 2.30%), 4.123%, 8/25/31 120,000 120,742
Connecticut Avenue Securities Trust FRB Ser. 19-R03, Class 1M2, (1
Month US LIBOR + 2.15%), 3.973%, 9/25/31 3,091,000 3,104,785
Connecticut Avenue Securities Trust FRB Ser. 19-R06, Class 2M2, (1
Month US LIBOR + 2.10%), 3.923%, 9/25/39 2,000,000 2,003,438
Connecticut Avenue Securities Trust FRB Ser. 19-R04, Class 2M2, (1
Month US LIBOR + 2.10%), 3.923%, 6/25/39 5,240,000 5,255,558
Connecticut Avenue Securities Trust FRB Ser. 19-R05, Class 1M2, (1
Month US LIBOR + 2.00%), 3.823%, 7/25/39 2,030,000 2,034,657
FIRSTPLUS Home Loan Owner Trust Ser. 97-3, Class Bl, 7.79%,
11/10/23 (In default) T 134,710 13
Home Re, Ltd. 144A FRB Ser. 18-1, Class M1, (1 Month US LIBOR
+ 1.60%), 3.423%, 10/25/28 (Bermuda) 1,561,271 1,555,417
Legacy Mortgage Asset Trust 144A FRB Ser. 19-GS2, Class A2, 4.25%,
1/25/59 4,180,000 4,171,640
Morgan Stanley Resecuritization Trust 144A Ser. 15-R4, Class CB1,
2.843%, 8/26/47 ! 4,746,000 4,710,576
NovaStar Mortgage Funding Trust FRB Ser. 04-2, Class M4,
(1 Month US LIBOR + 1.80%), 3.623%, 9/25/34 1,380,098 1,373,567
Oaktown Re, Ltd. 144A FRB Ser. 17-1A, Class M2, (1 Month US LIBOR
+ 4.00%), 5.823%, 4/25/27 (Bermuda) 731,503 745,675
Radnor Re, Ltd. 144A
FRB Ser. 19-1, Class M2, (1 Month US LIBOR + 3.20%), 5.023%,
2/25/29 (Bermuda) 5,630,000 5,700,507
FRB Ser. 18-1, Class M2, (1 Month US LIBOR + 2.70%), 4.523%,
3/25/28 (Bermuda) 1,500,000 1,506,750
Structured Asset Investment Loan Trust FRB Ser. 04-10, Class A10, (1
Month US LIBOR + 0.90%), 2.723%, 11/25/34 1,686,771 1,690,761
WaMu Mortgage Pass-Through Certificates Trust
FRB Ser. 05-AR1, Class A2B, (1 Month US LIBOR + 0.80%),
2.623%, 1/25/45 1,029,240 977,580
FRB Ser. 05-AR13, Class A1B2, (1 Month US LIBOR + 0.43%),
2.253%, 10/25/45 2,203,457 2,193,077
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WaMu Mortgage Pass-Through Certificates Trust
FRB Ser. 05-AR13, Class A1C4, (1 Month US LIBOR + 0.43%),

2.253%, 10/25/45 $7,436,422 $7,401,391
FRB Ser. 05-AR17, Class A1B2, (1 Month US LIBOR + 0.41%),
2.233%, 12/25/45 2,969,104 2,894,877
FRB Ser. 05-AR2, Class 2A1B, (1 Month US LIBOR + 0.37%),
2.193%, 1/25/45 941,716 927,684
FRB Ser. 05-AR17, Class A1B3, (1 Month US LIBOR + 0.35%),
2.173%, 12/25/45 883,403 846,120
278,715,655
( $841,628,827) $818,803,023
(22.0%)"
(1.1%)
Celanese US Holdings, LLC company guaranty sr. unsec. notes
5.875%, 6/15/21 (Germany) 340,000 359,094
Celanese US Holdings, LLC company guaranty sr. unsec. notes
3.50%, 5/8/24 (Germany) 2,503,000 2,584,090
Celanese US Holdings, LLC company guaranty sr. unsec. unsub. notes
4.625%, 11/15/22 (Germany) 455,000 481,122
CF Industries, Inc. 144A company guaranty sr. notes 4.50%, 12/1/26 4,860,000 5,296,085
Glencore Finance Canada, Ltd. 144A company guaranty Sr. unsec.
unsub. notes 6.00%, 11/15/41 (Canada) 327,000 369,122
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub. notes
4.625%, 4/29/24 2,378,000 2,532,503
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub. notes
4.00%, 4/16/25 1,585,000 1,646,413
International Flavors & Fragrances, Inc. sr. unsec. notes
4._45%, 9/26/28 2,135,000 2,369,995
International Paper Co. sr. unsec. notes 8.70%, 6/15/38 382,000 565,600
Nutrien, Ltd. sr. unsec. sub. bonds 4.20%, 4/1/29 (Canada) 3,704,000 4,095,677
Sherwin-Williams Co. (The) sr. unsec. unsub. bonds 3.45%, 6/1/27 1,543,000 1,627,971
Southern Copper Corp. sr. unsec. unsub. notes 5.375%,
4/16/20 (Peru) 200,000 202,597
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes
8.20%, 1/15/30 3,316,000 4,591,400
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes
7.95%, 2/15/31 354,000 488,860
Weyerhaeuser Co. sr. unsec. unsub. notes 7.375%, 3/15/32 R 769,000 1,074,912
28,285,441
(0.8%)
Johnson Controls International PLC sr. unsec. unsub. bonds
4.50%, 2/15/47 1,465,000 1,590,730
L3Harris Technologies, Inc. 144A sr. unsec. sub. notes 4.40%,
6/15/28 1,988,000 2,233,500
L3Harris Technologies, Inc. 144A sr. unsec. sub. notes 3.85%,
12/15/26 2,786,000 3,005,273
Northrop Grumman Corp. sr. unsec. unsub. notes 3.25%, 1/15/28 4,110,000 4,310,425
Oshkosh Corp. sr. unsec. sub. notes 4.60%, 5/15/28 3,205,000 3,421,338
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22.0%)"

Waste Connections, Inc. sr. unsec. sub. bonds 3.50%, 5/1/29 $4,120,000 $4,402,837

ZF North America Capital, Inc. 144A company guaranty sr. unsec.

unsub. notes 4.50%, 4/29/22 713,000 731,073
19,695,176

(4.1%)

American Tower Corp. sr. unsec. sub. notes 2.75%, 1/15/27 R 2,284,000 2,293,589

AT&T, Inc. sr. unsec. notes 4.10%, 2/15/28 4,566,000 4,976,803

AT&T, Inc. sr. unsec. sub. notes 3.80%, 2/15/27 336,000 360,386

AT&T, Inc. sr. unsec. sub. notes 2.95%, 7/15/26 427,000 435,208

AT&T, Inc. sr. unsec. unsub. bonds 4.35%, 3/1/29 16,190,000 17,900,502

CC Holdings GS V, LLC/Crown Castle GS 111 Corp. company guaranty

sr. notes 3.849%, 4/15/23 427,000 449,683

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. bonds

6.484%, 10/23/45 2,253,000 2,770,579

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. bonds

4.80%, 3/1/50 1,785,000 1,827,213

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. notes

4.908%, 7/23/25 1,006,000 1,108,391

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. bonds

5.375%, 5/1/47 1,636,000 1,797,338

Comcast Cable Communications Holdings, Inc. company guaranty sr.

unsec. notes 9.455%, 11/15/22 1,100,000 1,344,984

Comcast Corp. company guaranty sr. unsec. unsub. bonds

4.049%, 11/1/52 711,000 791,171

Comcast Corp. company guaranty sr. unsec. unsub. bonds

3.999%, 11/1/49 514,000 570,076

Comcast Corp. company guaranty sr. unsec. unsub. notes

6.50%, 11/15/35 388,000 543,183

Comcast Corp. sr. unsec. bonds 3.45%, 2/1/50 21,158,000 21,710,281

Cox Communications, Inc. 144A sr. unsec. bonds 3.50%, 8/15/27 2,209,000 2,333,143

Crown Castle International Corp. sr. unsec. bonds 3.80%, 2/15/28 R 2,616,000 2,816,013

Crown Castle International Corp. sr. unsec. bonds 3.65%, 9/1/27 R 1,777,000 1,887,808

Crown Castle International Corp. sr. unsec. notes 4.875%, 4/15/22 R 403,000 427,788

Crown Castle International Corp. sr. unsec. notes 4.75%, 5/15/47 R 1,073,000 1,264,254

Crown Castle International Corp. sr. unsec. notes 3.15%, 7/15/23 R 285,000 292,089

Equinix, Inc. sr. unsec. notes 5.375%, 5/15/27 R 2,914,000 3,161,690

Rogers Communications, Inc. company guaranty sr. unsec. unsub. notes

4.50%, 3/15/43 (Canada) 236,000 271,135

Sprint Spectrum Co., LLC/Sprint Spectrum Co. Il, LLC/Sprint Spectrum

Co. I, LLC 144A company guaranty sr. notes 3.36%, 9/20/21 484,500 487,528

Telefonica Emisiones SA company guaranty sr. unsec. bonds 4.895%,

3/6/48 (Spain) 2,623,000 2,935,866

Verizon Communications, Inc. sr. unsec. unsub. notes

4.329%, 9/21/28 18,430,000 20,987,029
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Videotron, Ltd./Videotron Ltee. 144A sr. unsec. notes 5.125%,

4/15/27 (Canada) $1,052,000 $1,117,750

Vodafone Group PLC sr. unsec. unsub. notes 4.375%, 5/30/28

(United Kingdom) 3,110,000 3,455,352
100,316,832

(2.2%)

Alimentation Couche-Tard, Inc. 144A company guaranty Sr. unsec.

notes 3.55%, 7/26/27 (Canada) 4,031,000 4,174,044

Amazon.com, Inc. sr. unsec. notes 4.05%, 8/22/47 1,364,000 1,621,452

Amazon.com, Inc. sr. unsec. notes 3.15%, 8/22/27 1,187,000 1,266,434

CBS Corp. company guaranty sr. unsec. bonds 4.20%, 6/1/29 2,695,000 2,924,291

CBS Corp. company guaranty sr. unsec. unsub. bonds 2.90%, 1/15/27 1,408,000 1,405,904

CBS Corp. company guaranty sr. unsec. unsub. notes 4.60%, 1/15/45 1,786,000 1,949,247

CBS Corp. company guaranty sr. unsec. unsub. notes 4.00%, 1/15/26 313,000 336,066

Ecolab, Inc. sr. unsec. unsub. notes 3.25%, 12/1/27 5,145,000 5,486,287

Fox Corp. 144A company guaranty sr. unsec. notes 4.03%, 1/25/24 1,815,000 1,939,652

General Motors Financial Co., Inc. company guaranty sr. unsec. notes

4.00%, 10/6/26 625,000 638,189

General Motors Financial Co., Inc. company guaranty Sr. unsec.

unsub. notes 4.30%, 7/13/25 520,000 543,017

General Motors Financial Co., Inc. company guaranty sr. unsec.

unsub. notes 4.00%, 1/15/25 910,000 940,223

Hilton Domestic Operating Co., Inc. company guaranty sr. unsec. sub.

notes 4.25%, 9/1/24 677,000 688,848

Hilton Domestic Operating Co., Inc. 144A company guaranty Sr. unsec.

unsub. bonds 4.875%, 1/15/30 950,000 1,009,375

Hilton Worldwide Finance, LLC/Hilton Worldwide Finance Corp. company

guaranty sr. unsec. notes 4.875%, 4/1/27 3,252,000 3,438,925

IHS Markit, Ltd. sr. unsec. sub. bonds 4.75%, 8/1/28

(United Kingdom) 1,105,000 1,232,075

IHS Markit, Ltd. 144A company guaranty notes 4.75%, 2/15/25

(United Kingdom) 3,445,000 3,789,500

IHS Markit, Ltd. 144A company guaranty sr. unsec. notes 4.00%,

3/1/26 (United Kingdom) 750,000 791,250

Interpublic Group of Cos., Inc. (The) sr. unsec. sub. bonds

4.65%, 10/1/28 5,475,000 6,156,535

Omnicom Group, Inc. company guaranty sr. unsec. unsub. notes

3.60%, 4/15/26 764,000 806,671

QVC, Inc. company guaranty sr. notes 4.85%, 4/1/24 613,000 648,387

QVC, Inc. company guaranty sr. sub. notes 4.45%, 2/15/25 524,000 547,835

S&P Global, Inc. company guaranty sr. unsec. unsub. notes

4.40%, 2/15/26 1,032,000 1,156,201

Sirius XM Radio, Inc. 144A sr. unsec. bonds 5.00%, 8/1/27 4,014,000 4,219,718

Standard Industries, Inc. 144A sr. unsec. notes 5.00%, 2/15/27 1,946,000 2,031,138

TWDC Enterprises 18 Corp. 144A company guaranty sr. unsec. bonds

7.75%, 12/1/45 2,603,000 4,517,412
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TWDC Enterprises 18 Corp. 144A company guaranty sr. unsec. bonds

4._75%, 9/15/44 $65,000 $83,117

TWDC Enterprises 18 Corp. 144A company guaranty sr. unsec. notes

7.75%, 1/20/24 482,000 584,338
54,926,131

(1.0%)

Anheuser-Busch Cos., LLC/Anheuser-Busch InBev Worldwide, Inc.

company guaranty sr. unsec. unsub. notes 3.65%, 2/1/26 262,000 280,557

Anheuser-Busch InBev Worldwide, Inc. company guaranty sr. unsec.

unsub. bonds 5.55%, 1/23/49 1,192,000 1,574,165

Anheuser-Busch InBev Worldwide, Inc. company guaranty sr. unsec.

unsub. bonds 4.95%, 1/15/42 318,000 377,671

Anheuser-Busch InBev Worldwide, Inc. company guaranty sr. unsec.

unsub. notes 4.75%, 1/23/29 1,431,000 1,663,117

Anheuser-Busch InBev Worldwide, Inc. company guaranty Sr. unsec.

unsub. notes 4.15%, 1/23/25 1,192,000 1,303,169

Ashtead Capital, Inc. 144A bonds 4.25%, 11/1/29 770,000 777,700

Ashtead Capital, Inc. 144A notes 4.375%, 8/15/27 4,175,000 4,300,250

CVSPass-Through Trust sr. notes 6.036%, 12/10/28 44,756 49,862

CVSPass-Through Trust 144A sr. mtge. notes 7.507%, 1/10/32 900,128 1,115,394

ERAC USA Finance, LLC 144A company guaranty sr. unsec. bonds

4.50%, 2/15/45 1,451,000 1,612,131

ERAC USA Finance, LLC 144A company guaranty Sr. unsec. notes

7.00%, 10/15/37 859,000 1,217,758

ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 5.625%,

3/15/42 1,393,000 1,747,529

ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes

3.85%, 11/15/24 289,000 308,546

Keurig Dr Pepper, Inc. company guaranty sr. unsec. unsub. notes

4.597%, 5/25/28 2,716,000 3,079,312

Keurig Dr Pepper, Inc. company guaranty sr. unsec. unsub. notes

4_.417%, 5/25/25 718,000 787,187

Keurig Dr Pepper, Inc. company guaranty sr. unsec. unsub. notes

4.057%, 5/25/23 1,716,000 1,819,700

Lamb Weston Holdings, Inc. 144A company guaranty sr. unsec. unsub.

notes 4.875%, 11/1/26 2,071,000 2,177,139
24,191,187

(1.8%)

BP Capital Markets America, Inc. company guaranty sr. unsec. unsub.

notes 3.937%, 9/21/28 5,751,000 6,377,297

Cheniere Corpus Christi Holdings, LLC company guaranty sr. notes

5.125%, 6/30/27 5,588,000 6,021,070

Concho Resources, Inc. company guaranty sr. unsec. notes

3.75%, 10/1/27 3,051,000 3,170,706

Energy Transfer Operating LP company guaranty sr. unsec. bonds

6.25%, 4/15/49 227,000 271,100

Energy Transfer Partners LP company guaranty sr. unsec. notes

5.875%, 1/15/24 4,189,000 4,651,047

Energy Transfer Partners LP jr. unsec. sub. FRB Ser. B, 6.625%,

perpetual maturity 3,294,000 3,141,653

119/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

22.0%)"
Energy Transfer Partners LP sr. unsec. unsub. bonds 6.125%, 12/15/45 $360,000 $420,245
Energy Transfer Partners LP sr. unsec. unsub. notes 5.20%, 2/1/22 235,000 247,256
EOG Resources, Inc. sr. unsec. unsub. notes 4.15%, 1/15/26 5,045,000 5,580,107
Equinor ASA company guaranty sr. unsec. notes 5.10%,
8/17/40 (Norway) 1,054,000 1,370,671
Marathon Petroleum Corp. sr. unsec. unsub. notes 6.50%, 3/1/41 292,000 374,396
Sabine Pass Liquefaction, LLC sr. bonds 4.20%, 3/15/28 821,000 866,133
Sabine Pass Liquefaction, LLC sr. notes 5.00%, 3/15/27 3,166,000 3,477,543
Spectra Energy Partners LP sr. unsec. notes 3.375%, 10/15/26 336,000 348,323
Targa Resources Partners LP/Targa Resources Partners Finance Corp.
company guaranty sr. unsec. unsub. notes 5.00%, 1/15/28 1,399,000 1,385,010
Transcanada Trust company guaranty jr. unsec. sub. FRB 5.30%,
3/15/77 (Canada) 3,382,000 3,465,569
Williams Partners LP sr. unsec. sub. notes 4.30%, 3/4/24 3,611,000 3,835,716
Williams Partners LP sr. unsec. sub. notes 3.60%, 3/15/22 192,000 197,601
45,201,443
(5.6%)
Air Lease Corp. sr. unsec. sub. bonds 4.625%, 10/1/28 3,166,000 3,509,117
Air Lease Corp. sr. unsec. sub. notes 3.25%, 10/1/29 2,278,000 2,261,111
Air Lease Corp. sr. unsec. unsub. notes 3.00%, 9/15/23 302,000 307,217
Ally Financial, Inc. sr. unsec. notes 3.875%, 5/21/24 49,000 51,176
Ally Financial, Inc. sub. unsec. notes 5.75%, 11/20/25 2,579,000 2,872,361
American International Group, Inc. jr. unsec. sub. FRB
8.175%, 5/15/58 1,428,000 1,913,520
Aon PLC company guaranty sr. unsec. unsub. notes 4.25%, 12/12/42 1,806,000 1,923,620
Australia & New Zealand Banking Group, Ltd./United Kingdom 144A jr.
unsec. sub. FRB 6.75%, perpetual maturity (United Kingdom) 585,000 658,856
Banco Santander SA sr. unsec. unsub. notes 4.379%, 4/12/28 (Spain) 200,000 218,848
Banco Santander SA unsec. sub. notes 5.179%, 11/19/25 (Spain) 2,000,000 2,214,736
Bank of America Corp. jr. unsec. sub. bonds Ser. JJ, 5.125%,
perpetual maturity 1,980,000 2,083,950
Bank of America Corp. unsec. sub. notes Ser. L, 4.183%, 11/25/27 8,000,000 8,653,319
Bank of Montreal unsec. sub. FRN 3.803%, 12/15/32 (Canada) 892,000 925,450
BB&T Corp. jr. unsec. sub. FRB 4.80%, perpetual maturity 2,475,000 2,518,313
Berkshire Hathaway Finance Corp. company guaranty Sr. unsec.
notes 4.30%, 5/15/43 623,000 733,254
BGC Partners, Inc. sr. unsec. notes 5.125%, 5/27/21 94,000 97,471
BPCE SA 144A unsec. sub. notes 5.15%, 7/21/24 (France) 260,000 284,995
BPCE SA 144A unsec. sub. notes 4.50%, 3/15/25 (France) 5,062,000 5,431,160
Cantor Fitzgerald LP 144A unsec. notes 6.50%, 6/17/22 2,870,000 3,097,217
Capital One Bank USA NA unsec. sub. notes 3.375%, 2/15/23 264,000 272,000
Capital One Financial Corp. unsec. sub. notes 4.20%, 10/29/25 1,063,000 1,145,972
CBRE Services, Inc. company guaranty sr. unsec. notes 5.25%, 3/15/25 715,000 804,374
CBRE Services, Inc. company guaranty sr. unsec. unsub. notes 4.875%,
3/1/26 1,716,000 1,916,840
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(22.0%)
CIT Bank NA sr. unsec. FRN Ser. BKNT, 2.969%, 9/27/25 $2,090,000 $2,106,981
CIT Group, Inc. sr. unsec. unsub. notes 5.25%, 3/7/25 7,449,000 8,203,211
Citigroup, Inc. sr. unsec. FRB 3.668%, 7/24/28 3,060,000 3,252,107
Citigroup, Inc. unsec. sub. bonds 4.75%, 5/18/46 1,791,000 2,105,056
Citigroup, Inc. unsec. sub. bonds 4.45%, 9/29/27 6,240,000 6,865,135
CNO Financial Group, Inc. sr. unsec. unsub. notes 5.25%, 5/30/25 1,299,000 1,422,405
Credit Agricole SA 144A unsec. sub. FRN 4.00%, 1/10/33 (France) 795,000 821,840
Credit Suisse Group AG 144A jr. unsec. sub. FRN 6.25%,
perpetual maturity (Switzerland) 293,000 311,679
Credit Suisse Group AG 144A sr. unsec. bonds 3.869%, 1/12/29
(Switzerland) 469,000 501,140
Digital Realty Trust LP company guaranty sr. unsec. bonds
4.45%, 7/15/28 " 4,355,000 4,822,602
Fairfax Financial Holdings, Ltd. sr. unsec. notes 4.85%,
4/17/28 (Canada) 4,093,000 4,457,705
Fairfax US, Inc. 144A company guaranty sr. unsec. notes
4.875%, 8/13/24 773,000 825,032
Fifth Third Bancorp jr. unsec. sub. FRB 5.10%, perpetual maturity 347,000 352,205
Goldman Sachs Group, Inc. (The) sr. unsec. FRB 4.223%, 5/1/29 12,305,000 13,447,580
Goldman Sachs Group, Inc. (The) sr. unsec. unsub. notes
3.85%, 1/26/27 728,000 774,672
Goldman Sachs Group, Inc. (The) unsec. sub. notes 6.75%, 10/1/37 527,000 717,766
Hartford Financial Services Group, Inc. (The) sr. unsec. unsub.
notes 6.625%, 3/30/40 1,969,000 2,745,441
ING Bank NV 144A unsec. sub. notes 5.80%, 9/25/23 (Netherlands) 816,000 907,566
JPMorgan Chase & Co. sr. unsec. unsub. FRB 3.964%, 11/15/48 5,191,000 5,809,138
KKR Group Finance Co. VI, LLC 144A company guaranty sr. unsec. bonds
3.75%, 7/1/29 2,850,000 3,034,160
Lloyds Banking Group PLC unsec. sub. notes 4.65%, 3/24/26
(United Kingdom) 1,250,000 1,350,869
Lloyds Banking Group PLC unsec. sub. notes 4.50%, 11/4/24
(United Kingdom) 1,191,000 1,270,527
Marsh & McLennan Cos., Inc. sr. unsec. sub. notes 4.375%, 3/15/29 2,747,000 3,134,298
Massachusetts Mutual Life Insurance Co. 144A unsec. sub. bonds
3.729%, 10/15/70 1,626,000 1,605,675
Metropolitan Life Insurance Co. 144A unsec. sub. notes
7.80%, 11/1/25 2,381,000 3,040,310
Mitsubishi UFJ Financial Group, Inc. sr. unsec. unsub. notes 3.85%,
3/1/26 (Japan) 626,000 673,755
Neuberger Berman Group, LLC/Neuberger Berman Finance Corp. 144A sr.
unsec. notes 4.875%, 4/15/45 1,026,000 1,066,774
Prudential Financial, Inc. sr. unsec. notes 6.625%, 6/21/40 630,000 911,975
Royal Bank of Canada unsec. sub. notes Ser. GMTN, 4.65%,
1/27/26 (Canada) 1,126,000 1,250,544
Royal Bank of Scotland Group PLC sr. unsec. unsub. FRB 4.892%,
5/18/29 (United Kingdom) 3,860,000 4,330,916
Royal Bank of Scotland Group PLC sr. unsec. unsub. notes 3.875%,
9/12/23 (United Kingdom) 265,000 276,302
Santander UK Group Holdings PLC 144A unsec. sub. notes 4.75%,
9/15/25 (United Kingdom) 260,000 278,229
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Santander UK PLC 144A unsec. sub. notes 5.00%, 11/7/23

(United Kingdom) $1,548,000 $1,667,772

Service Properties Trust sr. unsec. notes 4.375%, 2/15/30 R 552,000 532,724

Sumitomo Mitsui Financial Group, Inc. 144A unsec. sub. bonds 4.436%,

4/2/24 (Japan) 1,321,000 1,405,008

Teachers Insurance & Annuity Association of America 144A unsec. sub.

bonds 4.90%, 9/15/44 230,000 289,094

Teachers Insurance & Annuity Association of America 144A unsec. sub.

notes 6.85%, 12/16/39 667,000 989,634

TIAA Asset Management Finance Co., LLC 144A sr. unsec. sub. notes

4.125%, 11/1/24 24,000 26,059

Toronto-Dominion Bank (The) unsec. sub. FRB 3.625%,

9/15/31 (Canada) 1,640,000 1,712,437

UBS Group Funding Jersey, Ltd. 144A company guaranty Sr. unsec.

notes 4.125%, 4/15/26 (Switzerland) 1,561,000 1,702,320

UBS Group Funding Switzerland AG company guaranty jr. unsec. sub.

FRN Ser. REGS, 6.875%, perpetual maturity (Switzerland) 200,000 217,004

Wells Fargo Bank, NA unsec. sub. notes Ser. BKNT, 6.60%, 1/15/38 250,000 359,465

Westpac Banking Corp. unsec. sub. bonds 4.421%, 7/24/39 (Australia) 2,845,000 3,127,600

Willis Towers Watson PLC company guaranty sr. unsec. unsub. notes

5.75%, 3/15/21 226,000 236,615
138,834,204

(2.0%)

Amgen, Inc. sr. unsec. bonds 4.663%, 6/15/51 1,776,000 2,076,354

Becton Dickinson and Co. sr. unsec. unsub. bonds 3.70%, 6/6/27 1,730,000 1,859,999

Bristol-Myers Squibb Co. 144A sr. unsec. bonds 3.40%, 7/26/29 9,695,000 10,427,813

Cigna Corp. company guaranty sr. unsec. unsub. notes 3.75%, 7/15/23 9,049,000 9,479,180

CVS Health Corp. sr. unsec. unsub. notes 4.78%, 3/25/38 1,775,000 1,970,098

DH Europe Finance Il Sarl company guaranty sr. unsec. bonds 3.40%,

11/15/49 (Luxembourg) 3,175,000 3,261,154

HCA, Inc. company guaranty sr. bonds 5.25%, 6/15/26 336,000 375,994

HCA, Inc. company guaranty sr. notes 4.125%, 6/15/29 3,560,000 3,771,482

HCA, Inc. company guaranty sr. sub. bonds 5.50%, 6/15/47 725,000 829,304

HCA, Inc. company guaranty sr. sub. notes 5.00%, 3/15/24 1,276,000 1,390,597

Roche Holdings, Inc. 144A company guaranty sr. unsec. bonds 4.00%,

11/28/44 (Switzerland) 642,000 756,535

Service Corp. International sr. unsec. notes 4.625%, 12/15/27 666,000 695,970

Shire Acquisitions Investments lreland DAC company guaranty sr.

unsec. unsub. notes 3.20%, 9/23/26 (lreland) 1,226,000 1,265,207

Shire Acquisitions Investments lIreland DAC company guaranty sr.

unsec. unsub. notes 2.875%, 9/23/23 (lreland) 1,021,000 1,042,030

UnitedHealth Group, Inc. sr. unsec. unsub. notes 3.85%, 6/15/28 6,040,000 6,657,712

Zoetis, Inc. sr. unsec. notes 3.90%, 8/20/28 3,370,000 3,713,265
49,572,694

(1.9%)

Apple, Inc. sr. unsec. notes 3.45%, 5/6/24 1,216,000 1,296,329

Apple, Inc. sr. unsec. unsub. notes 4.375%, 5/13/45 269,000 325,540

Apple, Inc. sr. unsec. unsub. notes 3.85%, 5/4/43 371,000 415,630
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Broadcom Corp./Broadcom Cayman Finance, Ltd. company guaranty sr.

unsec. unsub. notes 3.875%, 1/15/27 $3,532,000 $3,566,604

Diamond 1 Finance Corp./Diamond 2 Finance Corp. 144A company

guaranty sr. notes 6.02%, 6/15/26 3,181,000 3,630,722

Diamond 1 Finance Corp./Diamond 2 Finance Corp. 144A sr. bonds

8.35%, 7/15/46 700,000 932,102

Fidelity National Information Services, Inc. sr. unsec. notes 3.75%,

5/21/29 3,945,000 4,295,540

Fidelity National Information Services, Inc. sr. unsec. notes 3.00%,

8/15/26 247,000 255,322

Fidelity National Information Services, Inc. sr. unsec. sub. notes

Ser. 10Y, 4.25%, 5/15/28 2,218,000 2,470,614

Fiserv, Inc. sr. unsec. bonds 3.50%, 7/1/29 1,575,000 1,666,070

Fiserv, Inc. sr. unsec. sub. bonds 4.20%, 10/1/28 6,040,000 6,721,844

Legrand France SA sr. unsec. unsub. notes 8.50%, 2/15/25 (France) 428,000 556,500

Microchip Technology, Inc. company guaranty sr. notes

4.333%, 6/1/23 3,835,000 4,057,752

Microsoft Corp. sr. unsec. unsub. bonds 2.40%, 8/8/26 956,000 980,548

Microsoft Corp. sr. unsec. unsub. notes 3.70%, 8/8/46 3,251,000 3,699,495

Oracle Corp. sr. unsec. unsub. notes 2.65%, 7/15/26 2,071,000 2,121,513

Salesforce.com, Inc. sr. unsec. unsub. notes 3.70%, 4/11/28 5,645,000 6,232,674

VMware, Inc. sr. unsec. notes 3.90%, 8/21/27 1,332,000 1,374,935

Western Digital Corp. company guaranty sr. unsec. notes

4.75%, 2/15/26 2,682,000 2,740,736
47,340,470

(0.1%)
Penske Truck Leasing Co. LP/PTL Finance Corp. 144A sr. unsec. bonds
3.40%, 11/15/26 1,282,000 1,312,836
1,312,836
(1.4%)

AES Corp./Virginia (The) sr. unsec. unsub. notes 5.125%, 9/1/27 962,000 1,034,131

American Electric Power Co., Inc. sr. unsec. unsub. notes Ser. J,

4.30%, 12/1/28 2,210,000 2,508,178

American Transmission Systems, Inc. 144A sr. unsec. unsub. bonds

5.00%, 9/1/44 1,421,000 1,825,365

Appalachian Power Co. sr. unsec. unsub. notes Ser. L, 5.80%, 10/1/35 322,000 405,143

Berkshire Hathaway Energy Co. sr. unsec. bonds 6.50%, 9/15/37 227,000 318,921

Berkshire Hathaway Energy Co. sr. unsec. unsub. bonds

6.125%, 4/1/36 555,000 771,493

Commonwealth Edison Co. sr. mtge. bonds 5.875%, 2/1/33 266,000 349,257

Consolidated Edison Co. of New York, Inc. sr. unsec. unsub. notes

4.20%, 3/15/42 214,000 241,897

Duke Energy Carolinas, LLC sr. mtge. notes 4.25%, 12/15/41 219,000 252,584

Duke Energy Ohio, Inc. sr. bonds 3.65%, 2/1/29 4,115,000 4,520,968

El Paso Natural Gas Co., LLC company guaranty sr. unsec. unsub.

notes 8.375%, 6/15/32 460,000 640,400

Enbridge, Inc. sr. unsec. unsub. bonds 4.25%, 12/1/26 (Canada) 686,000 750,295

Enterprise Products Operating, LLC company guaranty sr. unsec.

unsub. bonds 4.25%, 2/15/48 1,269,000 1,361,722

123/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

(22.0%)
FirstEnergy Corp. sr. unsec. unsub. bonds Ser. B, 3.90%, 7/15/27 $437,000 $470,298
FirstEnergy Corp. sr. unsec. unsub. bonds Ser. C, 4.85%, 7/15/47 729,000 875,433
FirstEnergy Transmission, LLC 144A sr. unsec. unsub. notes
5.45%, 7/15/44 1,504,000 1,911,955
IPALCO Enterprises, Inc. sr. sub. notes 3.70%, 9/1/24 844,000 876,415
Kinder Morgan Energy Partners LP company guaranty sr. unsec. notes
5.40%, 9/1/44 707,000 793,991
Kinder Morgan Energy Partners LP company guaranty sr. unsec. notes
3.50%, 3/1/21 439,000 445,746
Kinder Morgan, Inc. company guaranty sr. unsec. unsub. notes
3.15%, 1/15/23 665,000 680,241
MidAmerican Funding, LLC sr. bonds 6.927%, 3/1/29 200,000 268,899
NRG Energy, Inc. 144A company guaranty sr. bonds 4.45%, 6/15/29 5,265,000 5,584,098
NRG Energy, Inc. 144A company guaranty sr. notes 3.75%, 6/15/24 2,510,000 2,603,724
PacifiCorp sr. mtge. bonds 6.25%, 10/15/37 139,000 197,092
Puget Energy, Inc. sr. sub. notes 3.65%, 5/15/25 858,000 892,751
Vistra Operations Co., LLC 144A sr. bonds 4.30%, 7/15/29 1,819,000 1,890,630
Vistra Operations Co., LLC 144A sr. notes 3.55%, 7/15/24 2,146,000 2,197,772
34,669,399
( $504,735,025) $544,345,813
(6.0%)"

Bank of America N.A.
3.312 LIBOR-BBA 2038 11 2028 11 3.312 $196,510,100 $26,153,529
2.785 LIBOR-BBA 2047 2027 2.785 33,394,000 6,019,269
(3.312) LIBOR-BBA 2038 11 2028 11 3.312 196,510,100 4,260,339
2.3075 LIBOR-BBA 2052 2022 2.3075 14,414,200 2,281,624
(2.785) LIBOR-BBA 2047 2027 2.785 33,394,000 1,459,652
(2.3075) LIBOR-BBA 2052 2022 2.3075 14,414,200 632,351
Citibank, N.A.
(1.30) LIBOR-BBA 2024 12 2019 12 1.30 115,614,700 1,123,775
(1.316) LIBOR-BBA 2021 10 2020 10 1.316 111,010,500 338,582
1.316 LIBOR-BBA 2021 10 2020 10 1.316 111,010,500 227,572
Goldman Sachs International
2.7475 LIBOR-BBA 2030 2020 2.7475 193,288,500 20,737,923
(2.983) LIBOR-BBA 2052 2022 2.983 16,092,000 214,667
(2.7475) LIBOR-BBA 2030 2020 2.7475 193,288,500 11,597
JPMorgan Chase Bank N.A.
3.162 LIBOR-BBA 2033 11 2020 11 3.162 95,618,500 16,576,423
3.096 LIBOR-BBA 2029 11 2019 11 3.096 76,494,800 10,704,682
(3.162) LIBOR-BBA 2033 11 2020 11 3.162 95,618,500 86,057
(3.095) LIBOR-BBA 2021 11 2019 11 3.095 191,237,000 191
(3.096) LIBOR-BBA 2029 11 2019 11 3.096 76,494,800 76
Morgan Stanley & Co. International PLC
2.8025 LIBOR-BBA 2056 2026 2.8025 64,429,600 16,531,347
2.7725 LIBOR-BBA 2031 2021 2.7725 50,300,800 5,393,755
2.764 LIBOR-BBA 2031 2021 2.764 50,300,800 5,360,053
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Morgan Stanley & Co. International PLC

3.00 LIBOR-BBA 2073 2048 3.00 $18,691,900 $4,883,633
3.00 LIBOR-BBA 2072 2047 3.00 18,691,900 4,882,137
3.00 LIBOR-BBA 2072 2047 3.00 18,691,900 4,881,390
2.75 LIBOR-BBA 2073 2048 2.75 18,691,900 4,160,256
(2.8025) LIBOR-BBA 2056 2026 2.8025 64,429,600 3,231,144
(1.613) LIBOR-BBA 2034 2024 1.613 32,836,200 1,926,828
1.613 LIBOR-BBA 2034 2024 1.613 32,836,200 1,347,926
(2.7725) LIBOR-BBA 2031 2021 2.7725 50,300,800 129,273
(2.764) LIBOR-BBA 2031 2021 2.764 50,300,800 125,752
(2.904) LIBOR-BBA 2051 2021 2.904 6,896,600 50,828
(3.0975) LIBOR-BBA 2021 11 2019 11 3.0975 191,237,000 191
Toronto-Dominion Bank Canada
(1.715) LIBOR-BBA 2022 2020 1.715 88,808,400 58,614
UBS AG
(1.6125) LIBOR-BBA 2034 2024 1.6125 32,836,200 1,927,485
1.6125 LIBOR-BBA 2034 2024 1.6125 32,836,200 1,347,269
1.5025 LIBOR-BBA 2021 10 2020 10 1.5025 115,451,000 333,653
(1.5025) LIBOR-BBA 2021 10 2020 10 1.5025 115,451,000 237,830
( $90,421,044) $147,637,673
)
JPMorgan Chase Bank N._A.
Uniform Mortgage-Backed Securities 2019 11
30 yr 3.00% TBA commitments $101.63 $52,000,000  $52,000,000 $77,168
Uniform Mortgage-Backed Securities 2019 11
30 yr 3.00% TBA commitments 101.24 61,000,000 61,000,000 17,080
Uniform Mortgage-Backed Securities 2019 11
30 yr 3.00% TBA commitments 99.74 61,000,000 61,000,000 61
( $575,391) $94,309
@.5%)"
LHOME Mortgage Trust 144A Ser. 19-RTL2, Class Al,
3.844%, 3/25/24 $2,810,000 $2,814,777
Mello Warehouse Securitization Trust 144A
FRB Ser. 18-W1, Class A, (1 Month US LIBOR + 0.85%),
2.868%, 11/25/51 154,666 154,666
FRB Ser. 19-1, Class A, (1 Month US LIBOR + 0.80%),
2.623%, 6/25/52 4,156,000 4,156,000
Station Place Securitization Trust 144A
FRB Ser. 19-7, Class A, (1 Month US LIBOR + 0.70%),
2.746%, 9/24/20 9,921,000 9,921,000
FRB Ser. 19-3, Class A, (1 Month US LIBOR + 0.70%),
2.746%, 6/24/20 8,812,000 8,812,000
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Station Place Securitization Trust 144A
FRB Ser. 18-8, Class A, (1 Month US LIBOR + 0.70%),

2.746%, 2/24/20 $3,772,000 $3,772,000
FRB Ser. 19-11, Class A, (1 Month US LIBOR + 0.75%),
2.572%, 10/24/20 4,285,000 4,285,000
FRB Ser. 19-WL1, Class A, (1 Month US LIBOR + 0.65%),
2.473%, 8/25/52 2,138,000 2,138,000
( $36,048,661) $36,053,443
0.1%)"
CA State G.0. Bonds, (Build America Bonds), 7.50%, 4/1/34 $770,000 $1,179,655
North TX, Tollway Auth. Rev. Bonds, (Build America Bonds),
6.718%, 1/1/49 675,000 1,094,567
OH State U. Rev. Bonds, (Build America Bonds), 4.91%, 6/1/40 845,000 1,089,222
( $2,294,346) $3,363,444
(36.0%)"
Alpine Securitization, LLC asset backed commercial paper
2.162%, 11/21/19 $10,000,000 $9,989,838
Atlantic Asset Securitization, LLC asset backed commercial paper
2.107%, 11/6/19 10,000,000 9,997,137
Barclays Bank PLC CCP asset backed commercial paper
2.051%, 1/23/20 10,000,000 9,954,593
Barclays Bank PLC CCP asset backed commercial paper
2.180%, 11/7/19 10,000,000 9,996,889
BPCE SA commercial paper 1.920%, 2/3/20 8,000,000 7,963,056
BPCE SA commercial paper 2.161%, 11/1/19 8,000,000 7,999,647
Chariot Funding, LLC asset backed commercial paper
2.097%, 11/21/19 10,800,000 10,789,088
Chariot Funding, LLC asset backed commercial paper
1.953%, 11/12/19 13,036,000 13,028,591
CHARTA, LLC asset backed commercial paper 2.128%, 11/12/19 10,000,000 9,994,353
DNB Bank ASA commercial paper 1.879%, 1/21/20 10,000,000 9,958,522
Federal Home Loan Banks unsec. discount notes commercial
paper 1.652%, 1/22/20 25,200,000 25,107,012
Federal Home Loan Banks unsec. discount notes commercial
paper 1.737%, 11/15/19 26,000,000 25,983,013
Gotham Funding Corp. asset backed commercial paper
2.107%, 11/1/19 10,000,000 9,999,524
ING (U.S.) Funding LLC commercial paper 1.900%, 2/3/20 12,000,000 11,943,475
2019 11 1.740 82,333,979
2019 10 31 Citigroup Global Markets, Inc.
395,305,000 2.250
8.000 2024 31 2059
403,211,101
82,330,000 82,330,000
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(20.9%)"
2019 11 1.720 150,007,167
2019 10 31 Barclays Capital, Inc. 375,000,000
1.000 2046 15
382,518,307 $150,000,000  $150,000,000
Manhattan Asset Funding Co., LLC asset backed commercial
paper 1.873%, 11/18/19 18,000,000 17,984,286
Manhattan Asset Funding Co., LLC asset backed commercial
paper 2.161%, 11/5/19 8,197,000 8,194,892
Matchpoint Finance PLC asset backed commercial paper
1.905%, 12/5/19 12,000,000 11,979,642
Matchpoint Finance PLC asset backed commercial paper
2.106%, 11/8/19 10,000,000 9,996,256
MetLife Short Term Funding, LLC asset backed commercial paper
1.896%, 12/9/19 15,000,000 14,973,009
National Bank of Canada commercial paper 1.909%, 1/21/20 12,000,000 11,951,565
NRW.Bank commercial paper 1.882%, 11/20/19 7,500,000 7,492,758
Putnam Short Term Investment Fund 1.98% - 257,739,729 257,739,729
Regency Markets No. 1, LLC asset backed commercial paper
1.882%, 11/12/19 $7,000,000 6,995,870
Regency Markets No. 1, LLC asset backed commercial paper
2.043%, 11/6/19 13,350,000 13,346,062
Societe Generale SA commercial paper 2.093%, 11/26/19 5,000,000 4,992,742
State Street Institutional U.S. Government Money Market Fund,
Premier Class 1.75% P 14,442,000 14,442,000
Svenska Handelsbanken AB commercial paper 2.019%, 12/27/19 $10,000,000 9,971,658
Thunder Bay Funding, LLC asset backed commercial paper
1.933%, 2/27/20 11,750,000 11,684,981
Thunder Bay Funding, LLC asset backed commercial paper
1.904%, 11/25/19 12,750,000 12,734,505
Total Capital Canada, Ltd. commercial paper 1.889%, 1/23/20 12,000,000 11,950,888
1.882 2020 12 #ils 11,569,000 11,503,992
2.030 2019 11 21 FES 7,364,000 7,357,771
1.647 2020 Hi®
§ 7,203,000 7,156,545
1.992 2019 11 ®s 6,780,000 6,778,201
1.964 2019 11 14 FH®
§ 6,532,000 6,528,488
1.925 2019 12 12 *H8 2,745,000 2,740,396
1.672 2020 20 8@ 2,636,000 2,623,766
1.622 2020 8 2,041,000 2,027,201
Victory Receivables Corp. asset backed commercial paper
2.119%, 11/8/19 10,000,000 9,996,306
( $888,119,263) $888,178,247
( $3,672,462,425) $3,752,578,874
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144 1933 144
2019 10 31
90 2,654 $2,654,000,000 $652,817,650 2020 $(363,260)
90 2,654 2,654,000,000 654,343,700 2021 (1,938,862)
30 102 16,460,250 16,460,250 2019 12 (334,511)
30 438 83,110,500 83,110,500 2019 12 (2,695,251)
603 130,007,742 130,007,742 2019 12 (257,317)
643 76,647,609 76,647,609 2019 12 (403,322)
10 824 107,364,625 107,364,625 2019 12 (1,038,291)
10 206 29,274,531 29,274,531 2019 12 (436,806)
( ) (7,467,620)
$(7,467,620)
2019 10 31 ( $87,909,318)
Bank of America N.A.
3.195 LIBOR BBA 2055 11 2025 11 3.195 $92,778,600 $2,855,725
(3.195) LIBOR BBA 2055 11 2025 11 3.195 92,778,600 30,129,850
Citibank, N.A.
(1.865) LIBOR BBA 2039 10 2029 10 1.865 11,101,100 651,857
1.865 LIBOR BBA 2039 10 2029 10 1.865 11,101,100 722,460
1.475 LIBOR BBA 2024 12 2019 12 1.475 231,229,500 934,167
Goldman Sachs International
2.823 LIBOR BBA 2027 2022 2.823 64,368,100 184,736
2.9425 LIBOR BBA 2034 2024 2.9425 96,644,300 1,283,436
(2.9425) LIBOR BBA 2034 2024 2.9425 96,644,300 11,062,873
JPMorgan Chase Bank N_A.
3.415 LIBOR BBA 2021 11 2019 11 3.415 382,473,900 382
2.975 LIBOR BBA 2023 11 2020 11 2.975 95,618,500 8,606
3.229 LIBOR BBA 2033 11 2023 11 3.229 95,618,500 838,574
(2.975) LIBOR BBA 2023 11 2020 11 2.975 95,618,500 4,344,905
(3.229) LIBOR BBA 2033 11 2023 11 3.229 95,618,500 13,046,188
Morgan Stanley & Co. International PLC
3.3975 LIBOR BBA 2021 11 2019 11 3.3975 382,473,900 382
2.7225 LIBOR BBA 2030 2020 2.7225 36,582,400 2,561
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2019 10 31 $87,909,318)

Morgan Stanley & Co. International PLC

2.715 LIBOR BBA 2030 2020 2.715 $36,582,400 $3,292

2.664 LIBOR BBA 2026 2021 2.664 27,586,300 41,379

3.01 LIBOR BBA 2036 2026 3.01 13,718,400 271,899

2.97 LIBOR BBA 2036 2026 2.97 13,718,400 280,816

(1.512) LIBOR BBA 2032 2022 1.512 32,836,200 1,027,773

(2.97) LIBOR BBA 2036 2026 2.97 13,718,400 1,557,587

(3.01) LIBOR BBA 2036 2026 3.01 13,718,400 1,592,432

1.512 LIBOR BBA 2032 2022 1.512 32,836,200 1,622,108

(2.75) LIBOR BBA 2049 2025 2.75 18,691,900 3,798,381

(2.715) LIBOR BBA 2030 2020 2.715 36,582,400 3,814,813

2.7875 LIBOR BBA 2059 2029 2.7875 57,986,600 3,829,435

(2.7225) LIBOR BBA 2030 2020 2.7225 36,582,400 3,839,323

(3.00) LIBOR BBA 2049 2024 3.00 18,691,900 4,625,684

(3.00) LIBOR BBA 2048 2023 3.00 18,691,900 4,630,918

(3.00) LIBOR BBA 2048 2023 3.00 18,691,900 4,631,853

(2.7875) LIBOR BBA 2059 2029 2.7875 57,986,600 15,131,603

Toronto-Dominion Bank

1.8055 LIBOR BBA 2030 2020 1.8055 17,761,700 73,356

UBS AG

1.9875 LIBOR BBA 2036 10 2026 10 1.9875 12,877,200 673,091

(1.9875) LIBOR BBA 2036 10 2026 10 1.9875 12,877,200 770,314

(1.30) LIBOR BBA 2026 2021 1.30 69,776,800 909,889

1.30 LIBOR BBA 2026 2021 1.30 69,776,800 1,536,488
$120,729,136

2019 10 31 ( $575,391)

JPMorgan Chase Bank N.A.

Uniform Mortgage-Backed Securities 2019 11

30 yr 3.00% TBA commitments $101.63 $52,000,000 $52,000,000 $69,056

Uniform Mortgage-Backed Securities 2019 11

30 yr 3.00% TBA commitments 100.74 61,000,000 61,000,000 1,281

Uniform Mortgage-Backed Securities 2019 11

30 yr 3.00% TBA commitments 100.24 61,000,000 61,000,000 61

Uniform Mortgage-Backed Securities 2019 11

30 yr 4.00% TBA commitments 104.00 41,000,000 41,000,000 3,403
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2019 10 31 ( $575,391)
JPMorgan Chase Bank N.A.
Uniform Mortgage-Backed Securities 2019 11
30 yr 4.00% TBA commitments $104.19 $41,000,000 $41,000,000 $123
Uniform Mortgage-Backed Securities 2019 11
30 yr 4.00% TBA commitments 104.09 40,000,000 40,000,000 40

$73,964
2019 10 31

« )

Bank of America N.A.
2.027 LIBOR BBA 2020
2030 2.027 $184,051,200 $(4,233,178) $4,258,945
2.2275 LIBOR BBA 2022
2024 2.2275 73,993,400 (682,589) 659,281
(2.2275) LIBOR BBA 2022
2024 2.2275 73,993,400 (682,589) (470,598)
(2.027) LIBOR BBA 2020
2030 2.027 184,051,200 (4,233,178) (2,917,212)
Citibank, N.A.
2.689 LIBOR BBA 2024 11
2049 11 2.689 5,702,000 (734,133) 453,879
1.765 LIBOR BBA 2020
2025 1.765 69,368,800 (929,542) 431,474
(2.689) LIBOR BBA 2024 11
2049 11 2.689 5,702,000 (734,133) (453,936)
(1.765) LIBOR BBA 2020
2025 1.765 69,368,800 (929,542) (618,076)
(1.245) LIBOR BBA 2022
2024 1.245 51,795,400 473,928 107,216
1.245 LIBOR BBA 2022
2024 1.245 51,795,400 473,928 (81,837)
Goldman Sachs International
2.8175 LIBOR BBA 2027
2047 2.8175 6,678,900 (843,211) 461,913
1.755 LIBOR BBA 2020
2025 1.755 69,368,800 (933,010) 405,807
(2.8175) LIBOR BBA 2027
2047 2.8175 6,678,900 (843,211) (479,411)
(1.755) LIBOR BBA 2020
2025 1.755 69,368,800 (933,010) (609,752)
JPMorgan Chase Bank N._A.
2.8325 LIBOR BBA 2022
2052 2.8325 33,394,000 (4,662,637) 3,928,136
2.902 LIBOR BBA 2024 11
2049 11 2.902 5,702,000 (881,529) 495,846
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2019 10 31
(G

JPMorgan Chase Bank N._A.
2.50 LIBOR BBA 2029 11
2039 11 2.50 $9,503,400 $(549,297) $346,209
(2.902) LIBOR BBA 2024 11
2049 11 2.902 5,702,000 (611,825) (392,241)
(2.50) LIBOR BBA 2029 11
2039 11 2.50 9,503,400 (988,354) (457,684)
(2.8325) LIBOR BBA 2022
2052 2.8325 33,394,000 (4,662,637) (4,028,318)
(5.00 ) 2021
LIBOR BBA 2021 5.00 1,000,000 222,000 167,830
Morgan Stanley & Co. International PLC
2.505 LIBOR BBA 2024 11
2049 11 2.505 5,702,000 (613,535) 421,834
3.27 LIBOR BBA 2023 10
2053 10 3.27 1,179,600 (134,592) 274,953
1.5775 LIBOR BBA 2020
2022 1.5775 53,400,800 (294,238) 58,741
@3.27) LIBOR BBA 2023 10
2053 10 3.27 1,179,600 (134,592) (109,089)
(1.5775) LIBOR BBA 2020
2022 1.5775 53,400,800 (294,238) (114,278)
(2.505) LIBOR BBA 2024 11
2049 11 2.505 5,702,000 (873,546) (528,290)
Wells Fargo Bank, N.A.
2.2775 LIBOR BBA 2022
2052 2.2775 46,012,800 (3,888,082) 3,336,388
(2.2775) LIBOR BBA 2022
2052 2.2775 46,012,800 (3,888,082) (1,591,121)

15,808,452

( ) (12,851,843)

$2,956,609

2019 10 31 ( $354,035,078)
( )

Government National Mortgage Association, 5.00%, 11/1/49 $49,000,000 11/20/19 $51,710,313
Government National Mortgage Association, 4.50%, 11/1/49 1,000,000 11/20/19 1,046,719
Government National Mortgage Association, 3.50%, 11/1/49 5,000,000 11/20/19 5,189,063
Government National Mortgage Association, 3.00%, 11/1/49 5,000,000 11/20/19 5,146,094
Uniform Mortgage-Backed Securities, 5.00%, 11/1/49 2,000,000 11/13/19 2,139,219
Uniform Mortgage-Backed Securities, 3.50%, 11/1/49 1,000,000 11/137/19 1,026,797
Uniform Mortgage-Backed Securities, 3.00%, 12/1/49 5,000,000 12/12/19 5,077,149
Uniform Mortgage-Backed Securities, 3.00%, 11/1/49 280,000,000 11/13/19 284,549,998
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( )
( )
$13,976,000 $5,014,267 $477) 11/8/48 3 month USD-  3.312% $5,164,064
L IBOR-BBA- Semiannually
Quarterly
5,000,000 630 1) 5/26/20 3 month USD- 6 month USD- 852
LIBOR-BBA LI1BOR-BBA-
plus 12.70%  Semiannually
Semiannually
95,618,500 12,261,830 (1,354) 1/3/29 3.065% 3 month USD- (13,062,925)
Semiannually LIBOR-BBA-
Quarterly
52,781,400 6,910,141 (747) 3/4/29 3 month USD- 3.073% 6,984,844
L I1BOR-BBA- Semiannually
Quarterly
286,855,400 560,229 (144,122) 1/22/20 3 month USD- 2.86% 2,516,585
L1BOR-BBA- Semiannually
Quarterly
2,954,000 65,029 E (16) 2/2/24 3 month USD-  2.5725%- 65,013
L1BOR-BBA- Semiannually
Quarterly
7,645,700 161,798 E (43) 2/2/24  2.528% 3 month USD- (161,841)
Semiannually LIBOR-BBA-
Quarterly
13,769,100 1,320,250 (183) 2/13/29 2.6785% 3 month USD- (1,333,771)
Semiannually LIBOR-BBA-
Quarterly
16,004,800 520,476 E (3,239) 12/2/23 3 month USD- 2.536% 517,237
LI1BOR-BBA- Semiannually
Quarterly
5,533,100 121,540 E (945) 2/2/24 3 month USD- 2.57% 120,595
L1BOR-BBA- Semiannually
Quarterly
19,929,186 2,237,290 E (282) 3/5/30 3 month USD- 2.806% 2,237,008
L1BOR-BBA- Semiannually
Quarterly
36,896,800 3,595,150 E (522) 3/16/30 2.647% 3 month USD- (3,595,673)
Semiannually LIBOR-BBA-
Quarterly
7,498,500 1,495,898 E (256) 3/28/52 2.67% 3 month USD- (1,496,154)
Semiannually  LI1BOR-BBA-
Quarterly
38,657,700 3,018,664 E (19,876) 3/26/30 2.44- 3 month USD- (3,038,540)
Semiannually  L1BOR-BBA-
Quarterly
9,968,700 168,870 E (56) 2/2/24 3 month USD- 2.3075% 168,814
L1BOR-BBA- Semiannually
Quarterly
14,633,000 251,146 E (82) 2/9/24 3 month USD- 2.32% 251,065
L1BOR-BBA- Semiannually
Quarterly
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)
( )
$52,187,400 $2,420,452 E $(739) 3/4/30 2.098%- 3 month USD- $(2,421,191)
Semiannually LIBOR-BBA-
Quarterly
5,512,000 268,153 E (123) 11/20/39 3 month USD- 2.55% 268,031
L1BOR-BBA- Semiannually
Quarterly
30,229,900 1,553,363 E (428) 12/7/30 2.184% 3 month USD- (1,553,791)
Semiannually LIBOR-BBA-
Quarterly
31,819,500 1,659,864 E — 12/14/30 2.1935% 3 month USD- (1,659,864)
Semiannually LIBOR-BBA-
Quarterly
13,411,400 1,850,626 E - 6/14/52 2.4105% 3 month USD- (1,850,626)
Semiannually LIBOR-BBA-
Quarterly
18,851,000 458,117 E (212) 6/5/29 3 month USD-  2.2225% 457,905
LI1BOR-BBA- Semiannually
Quarterly
1,576,600 179,833 E (54) 6/22/52 2.3075% 3 month USD- (179,887)
Semiannually LIBOR-BBA-
Quarterly
13,828,500 583,784 E (196) 6/22/30 2.0625%- 3 month USD- (583,980)
Semiannually LIBOR-BBA-
Quarterly
10,143,500 336,429 E (144) 7/6/30 1.9665%- 3 month USD- (336,573)
Semiannually LIBOR-BBA-
Quarterly
1,265,600 127,260 E (43) 7/5/52 2.25% 3 month USD- (127,303)
Semiannually LIBOR-BBA-
Quarterly
28,492,700 1,056,082 E (403) 1/22/31 2.035%- 3 month USD- (1,056,485)
Semiannually LIBOR-BBA-
Quarterly
7,413,500 775,393 E (253) 7/22/52 2.2685% 3 month USD- (775,646)
Semiannually LIBOR-BBA-
Quarterly
30,390,200 716,358 E (1,036) 8/8/52 1.9185% 3 month USD- (717,394)
Semiannually LIBOR-BBA-
Quarterly
65,592,200 627,783 E (929) 8/28/30 1.5095%- 3 month USD- 626,854
Semiannually LIBOR-BBA-
Quarterly
16,648,500 143,427 E (157) 12/9/24 1.30% 3 month USD- 143,270
Semiannually LIBOR-BBA-
Quarterly
24,992,000 1,103,797 E (852) 9/12/52 1.626%- 3 month USD- 1,102,944
Semiannually LIBOR-BBA-
Quarterly
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2019 10 31
( )
( )
$66,834,000 $416,242 $(886) 9/26/29 1.534% 3 month USD- $456,901
Semiannually LIBOR-BBA-
Quarterly
8,755,400 10,244 E (5,315) 12/18/21 3 month USD- 1.58% 4,928
L1BOR-BBA- Semiannually
Quarterly
452,342,100 529,240 E 275,373 12/18/21 1.58% 3 month USD- (253,868)
Semiannually LIBOR-BBA-
Quarterly
464,892,000 594,597 E (567,915) 12/18/24 1.45% 3 month USD- 26,681
Semiannually LIBOR-BBA-
Quarterly
674,600 21,860 E (9,610) 12/18/49 1.65% 3 month USD- 12,251
Semiannually LIBOR-BBA-
Quarterly
40,158,800 1,301,346 E 1,528,241 12/18/49 3 month USD- 1.65% 226,895
LI1BOR-BBA- Semiannually
Quarterly
3,068,700 21,634 E (9,147) 12/18/29 1.525%- 3 month USD- 12,488
Semiannually LIBOR-BBA-
Quarterly
589,379,700 4,155,127 E 1,737,758 12/18/29 3 month USD- 1.525%- (2,417,368)
L 1BOR-BBA- Semiannually
Quarterly
69,368,800 21,921 (561) 9/30/24 1.50% 3 month USD- 17,675
Semiannually LIBOR-BBA-
Quarterly
69,368,800 120,840 (561) 10/1/24 1.53% 3 month USD- (84,487)
Semiannually LIBOR-BBA-
Quarterly
14,798,700 44,677 E (140) 12/9/24 1.416%- 3 month USD- 44,538
Semiannually LIBOR-BBA-
Quarterly
38,388,000 258,236 (509) 10/4/29 3 month USD- 1.529% (276,122)
L1BOR-BBA- Semiannually
Quarterly
407,351,000 496,968 (26,029) 10/4/21 1.512% 3 month USD- 660,524
Semiannually LIBOR-BBA-
Quarterly
348,906,000 1,600,083 (22,728) 10/4/24 3 month USD-  1.396%- (1,815,550)
L1BOR-BBA- Semiannually
Quarterly
302,191,000 3,056,964 (122,604) 10/4/29 1.4925% 3 month USD- 3,079,422
Semiannually LIBOR-BBA-
Quarterly
100,528,000 2,694,150 (56,895) 10/4/49 3 month USD- 1.675% (2,785,542)
L 1BOR-BBA- Semiannually
Quarterly
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2019 10 31
( )
( )
$66,834,000  $890,496 $(886) 10/8/29 1.458%- 3 month USD- $917,669
Semiannually LIBOR-BBA-
Quarterly
72,974,000 542,781 (590) 10/10/24 3 month USD- 1.335% (576,157)
L1BOR-BBA- Semiannually
Quarterly
10,111,000 133,132 (134) 10/10/29 3 month USD-  1.4595%- (137,074)
L 1BOR-BBA- Semiannually
Quarterly
1,012,000 9,859 (13) 10/11/29 3 month USD-  1.496% (10,203)
L1BOR-BBA- Semiannually
Quarterly
13,503,900 33,490 E 127) 12/9/24 1.53% 3 month USD- (33,617)
Semiannually LIBOR-BBA-
Quarterly
485,000 2,936 (6) 10/15/29 3 month USD- 1.6665%- 2,831
LI1BOR-BBA- Semiannually
Quarterly
77,233,000 109,439 (625) 10/17/24 1.521% 3 month USD- (91,303)
Semiannually LIBOR-BBA-
Quarterly
12,671,400 60,455 E (120) 12/9/24 1.5775% 3 month USD- (60,575)
Semiannually LIBOR-BBA-
Quarterly
9,249,200 21,597 E (€D 12/9/24 3 month USD- 1.527% 21,510
L1BOR-BBA- Semiannually
Quarterly
16,648,600 101,523 E (157) 12/9/24 1.605%- 3 month USD- (101,680)
Semiannually LIBOR-BBA-
Quarterly
47,453,000 662,586 (632) 11/1/29 1.7505%- 3 month USD- (663,215)
Semiannually LIBOR-BBA-
Quarterly
4,330,000 4,114 E (16) 11/4/21 1.599% 3 month USD- (4,130)
Semiannually LIBOR-BBA-
Quarterly
$2,537,279 $(17,153,141)
E
2019 10 31
( ) « )
( )
Bank of America N.A.
$107,387  $106,339 $ 1/12/41 4.00% Synthetic TRS $125
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
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) « )
)
Bank of America N.A.
$187,815  $183,447 $ 1/12/41 4.50% Synthetic TRS $(2,197)
(1 month Index 4.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
Barclays Bank PLC
2,325,753 2,327,132 - 1/12/40 4.00% Synthetic MBX 3,551
(1 month Index 4.00% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
352,123 352,331 — 1/12/40 4.00% Synthetic MBX 538
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
1,699,769 1,699,025 - 1/12/40 4.50% Synthetic MBX 1,212
(1 month Index 4.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
152,214 152,148 — 1/12/40 4.50% Synthetic MBX 109
(1 month Index 4.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
35,169,010 35,118,790 — 1/12/41 5.00% Synthetic MBX (2,942)
(1 month Index 5.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
3,411,483 3,406,144 - 1/12/40 5.00% Synthetic MBX (783)
(1 month Index 5.00% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
250,253 250,326 — 1/12/41 5.00% Synthetic MBX 419
(1 month Index 5.00% 30
USD-LIBOR)-  year Ginnie Mae
Monthly 11 pools-
Monthly
2,253,355 2,249,023 - 1/12/39 (6.00%) Synthetic MBX 466
1 month USD- Index 6.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
38,565,470 38,514,404 — 1/12/38 (6.50%) Synthetic MBX (19,890)
1 month USD- Index 6.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
436,907 431,416 — 1/12/43 3.50% Synthetic TRS (1,320)
(1 month Index 3.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
43,761 43,211 - 1/12/43 3.50% Synthetic TRS (132)
(1 month Index 3.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
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Barclays Bank PLC
$274,637  $271,956 $ 1/12/41 4.00% Synthetic TRS $319
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
84,513 83,688 - 1/12/41 4.00% Synthetic TRS 98
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
65,262 63,193 - 1/712/41 (5.00%) Synthetic TRS 1,265
1 month USD-  Index 5.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
392,735 388,927 - 1/12/36 (5.50%) Synthetic TRS (826)
1 month USD- Index 5.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
151,275 148,696 - 1/12/39 6.00% Synthetic TRS (874)
(1 month Index 6.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
285,397 282,573 - 1/12/38 6.50% Synthetic TRS 519
(1 month Index 6.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
32,213 31,894 - 1/12/38 6.50% Synthetic TRS 59
(1 month Index 6.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
Citibank, N.A.
2,877,215 2,873,106 - 1/12/41 5.00% Synthetic MBX (241)
(1 month Index 5.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
681,737 680,764 - 1/12/41 5.00% Synthetic MBX (CD)
(1 month Index 5.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
Credit Suisse International
6,484,981 6,460,491 - 1/12/41 4.50% Synthetic MBX (17,094)
(1 month Index 4.50% 30
USD-LIBOR)- year Ginnie Mae
Monthly Il pools-
Monthly
676,645 671,086 - 1/12/41 5.00% Synthetic MBX 2,254

(1 month
USD-LIBOR)-
Monthly

Index 5.00% 30
year Ginnie Mae
Il pools-
Monthly
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Credit Suisse International
$366,210  $361,706 $ 1/12/45 3.50% Synthetic TRS $(799)
(1 month Index 3.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
341,168 336,972 — 1/12/45 3.50% Synthetic TRS (744)
(1 month Index 3.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
341,607 327,821 — 1/12/44  3.50% Synthetic TRS (10,529)
(1 month Index 3.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
248,932 238,886 - 1/12/44  3.50% Synthetic TRS (7,673)
(1 month Index 3.50% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
125,966 124,383 — 1/12/43 3.50% Synthetic TRS (381)
(1 month Index 3.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
1,064,033 1,022,469 - 1/12/45 4.00% Synthetic TRS (30,220)
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
411,308 407,293 — 1/12/41  4.00% Synthetic TRS 477
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
372,622 358,066 — 1/12/45 4.00% Synthetic TRS (10,583)
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
1,667,262 1,650,989 - 1/12/41 (4.00%) Synthetic TRS (1,935)
1 month USD- Index 4.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
191,582 188,890 — 1/12/39 (5.00%) Synthetic TRS 371
1 month USD- Index 5.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
315,817 305,807 - 1/12/41 (5.00%) Synthetic TRS 6,121
1 month USD- Index 5.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
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Goldman Sachs International
$130,802  $130,629 $ 1/12/38 (6.50%) Synthetic MBX $(67)
1 month USD- Index 6.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
348,767 348,305 - 1/12/38 (6.50%) Synthetic MBX (180)
1 month USD- Index 6.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
967,385 966,104 - 1/12/38 (6.50%) Synthetic MBX (499)
1 month USD- Index 6.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
2,575,075 2,571,666 - 1/12/38 (6.50%) Synthetic MBX (1,328)
1 month USD- Index 6.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
3,527,581 3,522,910 - 1/12/38 (6.50%) Synthetic MBX (1,819)
1 month USD- Index 6.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
852,914 827,490 - 1/12/44 (3.00%) Synthetic TRS 18,023
1 month USD- Index 3.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
690,204 662,348 - 1/12/44  3.50% Synthetic TRS (21,274)
(1 month Index 3.50% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
454,911 449,194 - 1/12/43 (3.50%) Synthetic TRS 1,375
1 month USD- Index 3.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
673,153 666,583 - 1/12/41 4.00% Synthetic TRS 781
(1 month Index 4.00% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
369,819 355,373 - 1/12/45 4.00% Synthetic TRS (10,503)
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
28,653 28,373 - 1/12/41 4.00% Synthetic TRS 33
(1 month Index 4.00% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
136,160 132,993 - 1/12/41 4.50% Synthetic TRS (1,593)
(1 month Index 4.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
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Goldman Sachs International
$616,165  $596,635 $ 1/12/41 (5.00%) Synthetic TRS $11,942
1 month USD- Index 5.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
392,735 388,927 — 1/12/36  5.50% Synthetic TRS 826
(1 month Index 5.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
944,361 928,257 — 1/12/39 6.00% Synthetic TRS (5,456)
(1 month Index 6.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
678,046 666,484 - 1/12/39 6.00% Synthetic TRS (3,917)
(1 month Index 6.00% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
375,607 369,202 — 1/12/39 6.00% Synthetic TRS (2,170)
(1 month Index 6.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
12,213 12,005 - 1/12/39 6.00% Synthetic TRS (@)
(1 month Index 6.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
448,518 444,080 — 1/12/38 6.50% Synthetic TRS 815
(1 month Index 6.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
409,262 405,212 — 1/12/38 6.50% Synthetic TRS 744
(1 month Index 6.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
396,557 392,633 - 1/12/38 6.50% Synthetic TRS 721
(1 month Index 6.50% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly
315,714 312,590 — 1/12/38 6.50% Synthetic TRS 574
(1 month Index 6.50% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
136,369 135,020 - 1/12/38 6.50% Synthetic TRS 248
(1 month Index 6.50% 30
USD-LIBOR)- year Fannie Mae
Monthly pools- Monthly

141/321



2019 10 31

EDINETOOOO

OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

( « )
( )
JPMorgan Chase Bank N_A.
$87,613 $86,758 $ 1/12/41 4.00% Synthetic TRS $102
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
616,191 596,661 1/12/41 (5.00%) Synthetic TRS 11,942
1 month USD- Index 5.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
JPMorgan Securities LLC
440,820 437,199 1/12/41 (5.00%) Synthetic MBX (1,468)
1 month USD- Index 5.00% 30
LIBOR- year Ginnie Mae
Monthly 11 pools-
Monthly
1,280,743 1,229,054 1/12/44 (3.50%) Synthetic TRS 39,471
1 month USD- Index 3.50% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
1,336,667 1,274,680 1/12/44  4.00% Synthetic TRS (48,186)
(1 month Index 4.00% 30
USD-LIBOR)-  year Fannie Mae
Monthly pools- Monthly
1,336,667 1,274,680 1/12/44 (4.00%) Synthetic TRS 48,186
1 month USD- Index 4.00% 30
LIBOR- year Fannie Mae
Monthly pools- Monthly
153,686
( ) ( (207,751)
$ $(54,065)
2019 10 31
X .« )
( )
Bank of America N.A.
CMBX NA BBB-.6  BBB-/P $13,534 $198,000 $16,969 5/11/63 300 bp- $(3,319)
Index Monthly
CMBX NA BBB-.6  BBB-/P 26,395 438,000 37,537 5/11/63 300 bp- (10,886)
Index Monthly
CMBX NA BBB-.6  BBB-/P 54,079 876,000 75,073 5/11/63 300 bp- (20,483)
Index Monthly
CMBX NA BBB-.6  BBB-/P 51,528 904,000 77,473 5/11/63 300 bp- (25,418)
Index Monthly
Citigroup Global Markets, Inc.
CMBX NA BB.6 BB/P 307,020 1,462,000 226,318 5/11/63 500 bp- 82,124
Index Monthly
CMBX NA BB.7 BB/P 51,285 399,000 25,177 1/17/47 500 bp- 26,496
Index Monthly
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Citigroup Global Markets, Inc.

CMBX NA BB.7 BB/P $64,288 $463,000 $29,215 1/17/47 500 bp- $35,523
Index Monthly

CMBX NA BB.7 BB/P 162,095 1,342,000 84,680 1/17/47 500 bp- 78,719
Index Monthly

CMBX NA BBB-.6  BBB-/P 81,880 922,000 79,015 5/11/63 300 bp- 3,403
Index Monthly

CMBX NA BBB-.6  BBB-/P 129,972 1,463,000 125,379 5/11/63 300 bp- 5,446
Index Monthly

CMBX NA BBB-.6  BBB-/P 154,891 1,812,000 155,288 5/11/63 300 bp- 660
Index Monthly

CMBX NA BBB-.6  BBB-/P 207,437 2,132,000 182,712 5/11/63 300 bp- 25,968
Index Monthly

CMBX NA BBB-.6  BBB-/P 277,571 3,047,000 261,128 5/11/63 300 bp- 18,221
Index Monthly

CMBX NA BBB-.6  BBB-/P 356,863 3,574,000 306,292 5/11/63 300 bp- 52,656
Index Monthly

CMBX NA BBB-.6  BBB-/P 400,650 3,916,000 335,601 5/11/63 300 bp- 67,333
Index Monthly

CMBX NA BBB-.6  BBB-/P 369,391 4,066,000 348,456 5/11/63 300 bp- 23,307
Index Monthly

CMBX NA BBB-.6  BBB-/P 371,038 4,103,000 351,627 5/11/63 300 bp- 21,804
Index Monthly

CMBX NA BBB-.6  BBB-/P 358,436 4,182,000 358,397 5/11/63 300 bp- 2,478
Index Monthly

CMBX NA BBB-.6  BBB-/P 443,577 4,359,000 373,566 5/11/63 300 bp- 72,554
Index Monthly

CMBX NA BBB-.6  BBB-/P 374,113 4,417,000 378,537 5/11/63 300 bp- (1,847)
Index Monthly

CMBX NA BBB-.6  BBB-/P 493,932 5,781,000 495,432 5/11/63 300 bp- 1,872
Index Monthly

CMBX NA BBB-.6  BBB-/P 534,307 5,858,000 502,031 5/11/63 300 bp- 35,694
Index Monthly

CMBX NA BBB-.6  BBB-/P 560,309 6,213,000 532,454 5/11/63 300 bp- 31,479
Index Monthly

CMBX NA BBB-.6  BBB-/P 579,638 6,355,000 544,624 5/11/63 300 bp- 38,722
Index Monthly

CMBX NA BBB-.6  BBB-/P 645,151 6,442,000 552,079 5/11/63 300 bp- 96,829
Index Monthly

CMBX NA BBB-.6  BBB-/P 589,999 6,451,000 552,851 5/11/63 300 bp- 40,912
Index Monthly

CMBX NA BBB-.6  BBB-/P 632,040 6,981,000 598,272 5/11/63 300 bp- 37,840
Index Monthly

CMBX NA BBB-.6  BBB-/P 647,266 7,642,000 654,919 5/11/63 300 bp- (3,196)
Index Monthly

CMBX NA BBB-.6  BBB-/P 2,482,878 26,223,000 2,247,311 5/11/63 300 bp- 250,863
Index Monthly
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Credit Suisse International

CMBX NA A.6 A/P $(34,708) $31,430,000 $119,434 5/11/63 200 bp- $96,949
Index Monthly

CMBX NA A.7 A-/P 102,321 2,780,000 66,442 1/17/47 200 bp- 169,844
Index Monthly

CMBX NA A.7 A-/P 11,938 287,000 6,859 1/17/47 200 bp- 18,909
Index Monthly

CMBX NA BB.7 BB/P 97,913 732,000 46,189 1/17/47 500 bp- 52,435
Index Monthly

CMBX NA BBB-.6  BBB-/P 4,592,696 48,878,000 4,188,845 5/11/63 300 bp- 432,364
Index Monthly

CMBX NA BBB-.7  BBB-/P 51,666 699,000 3,355 1/17/47 300 bp- 48,719
Index Monthly

CMBX NA BBB-.7  BBB-/P 143,564 2,186,000 10,493 1/17/47 300 bp- 134,346
Index Monthly

Goldman Sachs International

CMBX NA A.6 A/P 285,860 5,647,000 21,459 5/11/63 200 bp- 309,515
Index Monthly

CMBX NA A.6 A/P 224,300 3,497,000 13,289 5/11/63 200 bp- 238,949
Index Monthly

CMBX NA A.6 A/P 148,581 3,016,000 11,461 5/11/63 200 bp- 161,215
Index Monthly

CMBX NA A_6 A/P 152,946 2,939,000 11,168 5/11/63 200 bp- 165,257
Index Monthly

CMBX NA A_6 A/P 130,272 2,529,000 9,610 5/11/63 200 bp- 140,866
Index Monthly

CMBX NA A.6 A/P 165,367 2,518,000 9,568 5/11/63 200 bp- 175,914
Index Monthly

CMBX NA A.6 A/P 109,667 1,964,000 7,463 5/11/63 200 bp- 117,894
Index Monthly

CMBX NA A.6 A/P 55,332 1,789,000 6,798 5/11/63 200 bp- 62,826
Index Monthly

CMBX NA A.6 A/P 88,084 1,783,000 6,775 5/11/63 200 bp- 95,553
Index Monthly

CMBX NA A.6 A/P (1,055) 1,740,000 6,612 5/11/63 200 bp- 6,234
Index Monthly

CMBX NA A.6 A/P 65,795 1,256,000 4,773 5/11/63 200 bp- 71,056
Index Monthly

CMBX NA A.6 A/P (1,095) 602,000 2,288 5/11/63 200 bp- 1,427
Index Monthly

CMBX NA A.6 A/P 16,026 526,000 1,999 5/11/63 200 bp- 18,230
Index Monthly

CMBX NA A.6 A/P 5,271 168,000 638 5/11/63 200 bp- 5,974
Index Monthly

CMBX NA BBB-.6  BBB-/P 12,607 146,000 12,512 5/11/63 300 bp- 180
Index Monthly

CMBX NA BBB-.6  BBB-/P 18,143 375,000 32,138 5/11/63 300 bp- (13,776)
Index Monthly
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Goldman Sachs International
CMBX NA BBB-.6  BBB-/P $43,346 $392,000 $33,594 5/11/63 300 bp- $9,980
Index Monthly
CMBX NA BBB-.6  BBB-/P 43,389 401,000 34,366 5/11/63 300 bp- 9,257
Index Monthly
CMBX NA BBB-.6  BBB-/P 43,557 401,000 34,366 5/11/63 300 bp- 9,425
Index Monthly
CMBX NA BBB-.6  BBB-/P 39,801 503,000 43,107 5/11/63 300 bp- (3,012)
Index Monthly
CMBX NA BBB-.6  BBB-/P 34,791 667,000 57,162 5/11/63 300 bp- (21,982)
Index Monthly
CMBX NA BBB-.6  BBB-/P 32,711 671,000 57,505 5/11/63 300 bp- (24,402)
Index Monthly
CMBX NA BBB-.6  BBB-/P 33,283 671,000 57,505 5/11/63 300 bp- (23,830)
Index Monthly
CMBX NA BBB-.6  BBB-/P 77,301 714,000 61,190 5/11/63 300 bp- 16,528
Index Monthly
CMBX NA BBB-.6  BBB-/P 98,179 933,000 79,958 5/11/63 300 bp- 18,765
Index Monthly
CMBX NA BBB-.6  BBB-/P 68,535 1,006,000 86,214 5/11/63 300 bp- (17,092)
Index Monthly
CMBX NA BBB-.6  BBB-/P 134,237 1,144,000 98,041 5/11/63 300 bp- 36,863
Index Monthly
CMBX NA BBB-.6  BBB-/P 200,757 1,446,000 123,922 5/11/63 300 bp- 77,678
Index Monthly
CMBX NA BBB-.6  BBB-/P 407,935 2,864,000 245,445 5/11/63 300 bp- 164,161
Index Monthly
CMBX NA BBB-.7  BBB-/P 49,185 605,000 2,904 1/17/47 300 bp- 46,634
Index Monthly
CMBX NA BBB-.7  BBB-/P 126,786 1,819,000 8,731 1/17/47 300 bp- 119,116
Index Monthly
JPMorgan Securities LLC
CMBX NA BB.6 BB/P 65,823 311,000 48,143 5/11/63 500 bp- 17,983
Index Monthly
CMBX NA A.6 A/P 1,271,319 55,263,000 209,999 5/11/63 200 bp- 1,502,810
Index Monthly
CMBX NA A.6 A/P 142,994 14,145,000 53,751 5/11/63 200 bp- 202,246
Index Monthly
CMBX NA A.6 A/P 20,784 2,056,000 7,813 5/11/63 200 bp- 29,397
Index Monthly
CMBX NA A.6 A/P (591) 1,989,000 7,558 5/11/63 200 bp- 7,741
Index Monthly
CMBX NA BB.10 BB-/P 76,868 958,000 68,210 5/11/63 500 bp- 9,590
Index Monthly
CMBX NA BBB-.6  BBB-/P 81,683 669,000 57,333 5/11/63 300 bp- 24,740
Index Monthly
CMBX NA BBB-.6  BBB-/P 66,192 744,000 63,761 5/11/63 300 bp- 2,865
Index Monthly
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JPMorgan Securities LLC
CMBX NA BBB-.6  BBB-/P $133,810 $1,341,000 $114,924 5/11/63 300 bp- $19,668
Index Monthly
CMBX NA BBB-.6  BBB-/P 217,251 1,777,000 152,289 5/11/63 300 bp- 65,998
Index Monthly
CMBX NA BBB-.6  BBB—/P 190,215 1,891,000 162,059 5/11/63 300 bp- 29,259
Index Monthly
CMBX NA BBB-.6  BBB—/P 194,205 1,946,000 166,772 5/11/63 300 bp- 28,568
Index Monthly
CMBX NA BBB-.6  BBB—/P 309,853 3,006,000 257,614 5/11/63 300 bp- 53,992
Index Monthly
CMBX NA BBB-.6  BBB-/P 277,571 3,047,000 261,128 5/11/63 300 bp- 18,221
Index Monthly
CMBX NA BBB-.6  BBB-/P 322,316 3,351,000 287,181 5/11/63 300 bp- 37,090
Index Monthly
CMBX NA BBB-.6  BBB-/P 443,874 3,595,000 308,092 5/11/63 300 bp- 137,880
Index Monthly
CMBX NA BBB-.6  BBB-/P 399,835 4,051,000 347,171 5/11/63 300 bp- 55,028
Index Monthly
CMBX NA BBB-.6  BBB-/P 803,035 7,927,000 679,344 5/11/63 300 bp- 128,316
Index Monthly
CMBX NA BBB-.6  BBB-/P 6,536,004 49,405,000 4,234,009 5/11/63 300 bp- 2,330,815
Index Monthly
CMBX NA BBB-.7  BBB—/P 392 15,000 72 1/17/47 300 bp- 329
Index Monthly
CMBX NA BBB-.7  BBB—/P 93,740 709,000 3,403 1/17/47 300 bp- 90,751
Index Monthly
CMBX NA BBB-.7  BBB-—/P 436,274 3,609,000 17,323 1/17/47 300 bp- 421,056
Index Monthly
Merrill Lynch International
CMBX NA A.6 A/P (763) 2,584,000 9,819 5/11/63 200 bp- 10,061
Index Monthly
CMBX NA A.6 A/P 29,775 2,100,000 7,980 5/11/63 200 bp- 38,572
Index Monthly
CMBX NA BBB-.6  BBB-/P 144,127 1,593,000 136,520 5/11/63 300 bp- 8,536
Index Monthly
CMBX NA BBB-.6  BBB-/P 1,250,695 14,007,000 1,200,400 5/11/63 300 bp- 58,466
Index Monthly
Morgan Stanley & Co. International PLC
CMBX NA BBB-.6  BBB—/P 201,817 1,459,000 125,036 5/11/63 300 bp- 77,631
Index Monthly
CMBX NA A_6 A/P 44,711 4,716,000 17,921 5/11/63 200 bp- 64,465
Index Monthly
CMBX NA A_6 A/P 3,311 1,218,000 4,628 5/11/63 200 bp- 8,413
Index Monthly
CMBX NA A.6 A/P - 643,000 2,443 5/11/63 200 bp- 2,694
Index Monthly
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Morgan Stanley & Co. International PLC

CMBX NA BBB-.6  BBB-/P $37,481 $329,000 $28,195 5/11/63 300 bp- $9,478
Index Monthly

CMBX NA BBB-.6  BBB—/P 60,396 493,000 42,250 5/11/63 300 bp- 18,433
Index Monthly

CMBX NA BBB-.6  BBB—/P 59,702 504,000 43,193 5/11/63 300 bp- 16,804
Index Monthly

CMBX NA BBB-.6  BBB-/P 65,454 556,000 47,649 5/11/63 300 bp- 18,130
Index Monthly

CMBX NA BBB-.6  BBB-/P 66,515 562,000 48,163 5/11/63 300 bp- 18,680
Index Monthly

CMBX NA BBB-.6  BBB-/P 62,758 703,000 60,247 5/11/63 300 bp- 2,921
Index Monthly

CMBX NA BBB-.6  BBB-/P 77,624 732,000 62,732 5/11/63 300 bp- 15,318
Index Monthly

CMBX NA BBB-.6  BBB-/P 152,224 1,062,000 91,013 5/11/63 300 bp- 61,830
Index Monthly

CMBX NA BBB-.6  BBB-/P 134,909 1,598,000 136,949 5/11/63 300 bp- (1,107)
Index Monthly

CMBX NA BBB-.6  BBB—/P 138,543 1,611,000 138,063 5/11/63 300 bp- 480
Index Monthly

CMBX NA BBB-.6  BBB—/P 198,484 1,754,000 150,318 5/11/63 300 bp- 49,189
Index Monthly

CMBX NA BBB-.6  BBB—/P 349,990 2,255,000 193,254 5/11/63 300 bp- 158,052
Index Monthly

CMBX NA BBB-.6  BBB-/P 242,778 2,258,000 193,511 5/11/63 300 bp- 50,585
Index Monthly

CMBX NA BBB-.6  BBB-/P 295,288 2,397,000 205,423 5/11/63 300 bp- 91,263
Index Monthly

CMBX NA BBB-.6  BBB-/P 210,437 2,447,000 209,708 5/11/63 300 bp- 729
Index Monthly

CMBX NA BBB-.6  BBB-/P 301,001 2,484,000 212,879 5/11/63 300 bp- 89,571
Index Monthly

CMBX NA BBB-.6  BBB-/P 388,470 2,584,000 221,449 5/11/63 300 bp- 168,528
Index Monthly

CMBX NA BBB-.6  BBB-/P 394,816 2,697,000 231,133 5/11/63 300 bp- 165,257
Index Monthly

CMBX NA BBB-.6  BBB—/P 321,228 3,219,000 275,868 5/11/63 300 bp- 47,238
Index Monthly

CMBX NA BBB-.6  BBB—/P 448,144 3,500,000 299,950 5/11/63 300 bp- 150,236
Index Monthly

CMBX NA BBB-.6  BBB—/P 319,410 3,753,000 321,632 5/11/63 300 bp- 33)
Index Monthly

CMBX NA BBB-.6  BBB—/P 351,519 4,164,000 356,855 5/11/63 300 bp- (2,907)
Index Monthly
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Morgan Stanley & Co. International PLC
CMBX NA BBB-.6  BBB-/P $444,234  $5,184,000  $444,269 5/11/63 300 bp- $2,989
Index Monthly
CMBX NA BBB-.6  BBB-/P 1,029,223 6,766,000 579,846 5/11/63 300 bp- 453,324
Index Monthly
39,242,807 11,156,182
( ) (38,212) ( ) (173,290)
$39,204,595 $10,982,892
2019 10 31
/P
2019 10 31
X «C « )
(D)
Citigroup Global Markets, Inc.
CMBX NA A.7 Index $(1,164) $157,000 $3,752 1/17/47 (200 bp)- $(4,977)
Monthly
CMBX NA BB.10 Index (46,755) 448,000 31,898 11/17/59 (500 bp)- (15,293)
Monthly
CMBX NA BB.10 Index (40,460) 369,000 26,273 11/17/59 (500 bp)- (14,546)
Monthly
CMBX NA BB.11 Index (217,562) 3,013,000 199,762 11/18/54 (500 bp)- (20,729)
Monthly
CMBX NA BB.11 Index (173,870) 1,342,000 88,975 11/18/54 (500 bp)- (86,200)
Monthly
CMBX NA BB.11 Index (43,360) 460,000 30,498 11/18/54 (500 bp)- (13,310)
Monthly
CMBX NA BB.8 Index (163,027) 1,313,000 139,572 10/17/57 (500 bp)- (24,731)
Monthly
CMBX NA BB.8 Index (63,214) 360,000 38,268 10/17/57 (500 bp)- (25,296)
Monthly
CMBX NA BB.9 Index (654,620) 6,342,000 304,416 9/17/58 (500 bp)- (356,370)
Monthly
CMBX NA BB.9 Index (173,751) 2,693,000 129,264 9/17/58 (500 bp)- (47,106)
Monthly
CMBX NA BB.9 Index (61,874) 959,000 46,032 9/17/58 (500 bp)- (16,775)
Monthly
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Credit Suisse International

CMBX NA BB.10 Index $(123,951) $929,000 $66,145 11/17/59 (500 bp)- $(58,709)
Monthly

CMBX NA BB.10 Index (110,117) 926,000 65,931 11/17/59 (500 bp)- (45,087)
Monthly

CMBX NA BB.10 Index (60,658) 488,000 34,746 11/17/59 (500 bp)- (26,387)
Monthly

CMBX NA BB.7 Index (11,314) 641,000 99,227 5/11/63 (500 bp)- 87,290
Monthly

CMBX NA BB.7 Index (173,028) 938,000 59,188 1/17/47 (500 bp)- (114,753)
Monthly

CMBX NA BB.7 Index (140,307) 853,000 53,824 1/17/47 (500 bp)- (87,312)
Monthly

CMBX NA BB.8 Index (115,646) 660,000 70,158 10/17/57 (500 bp)- (46,130)
Monthly

CMBX NA BB.9 Index (343,546) 3,427,000 164,496 9/17/58 (500 bp)- (182,382)
Monthly

Goldman Sachs International

CMBX NA BB.7 Index (241,670) 1,597,000 100,771 1/17/47 (500 bp)- (142,452)
Monthly

CMBX NA BB.7 Index (691,993) 3,408,000 215,045 1/17/47 (500 bp)- (480,262)
Monthly

CMBX NA BB.7 Index (173,838) 1,061,000 66,949 1/17/47 (500 bp)- (107,920)
Monthly

CMBX NA BB.7 Index (42,606) 252,000 15,901 1/17/47 (500 bp)- (26,950)
Monthly

CMBX NA BB.9 Index (136,116) 1,263,000 60,624 9/17/58 (500 bp)- (76,720)
Monthly

CMBX NA BB.9 Index (82,025) 786,000 37,728 9/17/58 (500 bp)- (45,061)
Monthly

CMBX NA BB.9 Index (78,897) 663,000 31,824 9/17/58 (500 bp)- (47,717)
Monthly

CMBX NA BB.9 Index (79,792) 663,000 31,824 9/17/58 (500 bp)- (48,613)
Monthly

JPMorgan Securities LLC

CMBX NA A.7 Index (61,347) 2,910,000 69,549 1/17/47 (200 bp)- (132,028)
Monthly

CMBX NA BB.11 Index (326,654) 3,022,000 200,359 11/18/54 (500 bp)- (129,233)
Monthly

CMBX NA BB.11 Index (212,831) 2,140,000 141,882 11/18/54 (500 bp)- (73,030)
Monthly

CMBX NA BB.11 Index (186,207) 1,870,000 123,981 11/18/54 (500 bp)- (64,044)
Monthly

CMBX NA BB.11 Index (157,644) 1,535,000 101,771 11/18/54 (500 bp)- (57,366)
Monthly

CMBX NA BB.12 Index (87,358) 958,000 74,341 8/17/61 (500 bp)- (13,948)
Monthly
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JPMorgan Securities LLC

CMBX NA BB.6 Index $(111,356) $792,000 $122,602 5/11/63 (500 bp)- $10,475
Monthly

CMBX NA BB.6 Index (48,901) 340,000 52,632 5/11/63 (500 bp)- 3,401
Monthly

CMBX NA BB.7 Index (516,701) 4,083,000 257,637 1/17/47 (500 bp)- (263,033)
Monthly

CMBX NA BB.9 Index (94,961) 1,647,000 79,056 9/17/58 (500 bp)- (17,506)
Monthly

CMBX NA BB.9 Index (2,548) 18,000 864 9/17/58 (500 bp)- (1,701)
Monthly

CMBX NA BB.9 Index (840) 6,000 288 9/17/58 (500 bp)- (558)
Monthly

CMBX NA BBB-.7 Index (71,107) 1,874,000 8,995 1/17/47 (300 bp)- (63,204)
Monthly

CMBX NA BBB-.7 Index (31,763) 875,000 4,200 1/17/47 (300 bp)- (28,074)
Monthly

Merrill Lynch International

CMBX NA BB.10 Index (47,215) 448,000 31,898 11/17/59 (500 bp)- (15,753)
Monthly

CMBX NA BB.10 Index (53,135) 447,000 31,826 11/17/59 (500 bp)- (21,743)
Monthly

CMBX NA BB.11 Index (214,569) 2,140,000 141,882 11/718/54 (500 bp)- (74,768)
Monthly

CMBX NA BB.9 Index (17,124) 8,003,000 384,144 9/17/58 (500 bp)- 359,239
Monthly

CMBX NA BBB-.7 Index (69,410) 847,000 4,066 1/17/47 (300 bp)- (65,838)
Monthly

Morgan Stanley & Co. International PLC

CMBX NA BBB-.7 Index (148,658) 1,459,000 7,003 1/17/47 (300 bp)- (142,505)
Monthly

CMBX NA BB.10 Index (46,985) 448,000 31,898 11/17/59 (500 bp)- (15,523)
Monthly

CMBX NA BB.11 Index (246,500) 2,510,000 166,413 11/18/54 (500 bp)- (82,528)
Monthly

CMBX NA BB.11 Index (68,516) 719,000 47,670 11/18/54 (500 bp)- (21,545)
Monthly

CMBX NA BB.11 Index (14,446) 148,000 9,812 11/18/54 (500 bp)- (4,778)
Monthly

CMBX NA BB.12 Index (30,303) 371,000 28,790 9/17/58 (500 bp)- (1,874)
Monthly

CMBX NA BB.9 Index (112,432) 1,828,000 87,744 9/17/58 (500 bp)- (26,466)
Monthly

CMBX NA BB.9 Index (111,136) 1,828,000 87,744 9/17/58 (500 bp)- (25,169)
Monthly

CMBX NA BB.9 Index (123,364) 1,642,000 78,816 9/17/58 (500 bp)- (46,144)
Monthly
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Morgan Stanley & Co. International PLC

CMBX NA BB.9 Index $(89,990) $1,462,000 $70,176 9/17/58 (500 bp)- $(21,235)
Monthly

CMBX NA BB.9 Index (161,020) 1,328,000 63,744 9/17/58 (500 bp)- (98,567)
Monthly

CMBX NA BB.9 Index (64,399) 753,000 36,144 9/17/58 (500 bp)- (28,987)
Monthly

CMBX NA BB.9 Index (63,213) 719,000 34,512 9/17/58 (500 bp)- (29,400)
Monthly

CMBX NA BB.9 Index (80,510) 664,000 31,872 9/17/58 (500 bp)- (49,283)
Monthly

CMBX NA BB.9 Index (13,649) 148,000 7,104 9/17/58 (500 bp)- (6,689)
Monthly

CMBX NA BBB-.7 Index (8,247) 130,000 624 1/17/47 (300 bp)- (7,704)
Monthly

— 460,405

( ) (7,940,200) ( ) (3,792,012)

$(7,940,200) $(3,331,607)

*k
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$36,053,443 $

544,345,813 —

818,803,023 -

3,363,444 -

94,309 —

147,637,673 —

1,306,068,591 —

8,034,331 —

272,181,729

615,996,518 —

$272,181,729

$3,480,397,145 $

$(7,467,620)

$ $

(73,964) _

(120,729,136) _

2,956,609 —

(355,885,352) -

(19,690, 420) _

(54,065)

(23,613,110) _

$(7,467,620)

152/321

$(517,089,438) $



EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

Statement of assets and liabilities 10/21/19

ASSETS

Irvestrment in securities, 81 value Motes Lamnd 9

Unafiillated lssuers {identifled cost 53,414,722 598) 52.4594,839 145

AffiEated issuers (Identified cost 5257.739.729) (Notes 1 and 5} 257730728
Cash 63
Interest and ather receivables 11,895,471
Receivable for shares of the fund sodd 22,130,313
Receivalile for mvestments sold 4.991,539
Receivable for sales of TBA securities (Note 1] 274,522,500
Heceivable o varation margin on futures contracts (Nate |) 2674,199
Receivable for variation margin on centrally cleaned swap contracts (Note 1 15, TBG,GTE
Unrealized appreciation on laravard premium swap optian contracts (Maote 1) 15,808 452
Unrealized appreciathon on OTC swap contracts (Note 1) 1,770,272
Pramurm pald an OTC swap contracts (Mote 1) 1978412
Prepaid assets 119,383
Total assets 4,121,370,732
Payabile for mvestments purchased 41,518,872
Payable for purchases of delayed delvery secunties (Note 1) 3,884,613
Payable for purchases of TBA securities (Note ) 1.026,182,803
Payable for shares of the fund repurchased 2314545
Payable for compensation of Manager (Note 2) 795,072
Payable for custodian fees (Nate 2) 133 568
Payable for irvestor servicing fees (Mate 2| 548,590
Payable far Trustee compeonsation and expenses (Note 2) 434 818
Payable for administrative services (Note 2) 1787
Payable for distribution fees Note 2) 300,872
Payable for variation margin on Tutures cantracts {iMNote 1) B19.37%
Payable for variation margin on centrally cleared swap contracts (Mate [) 16,980,086
Unrealized deprecation on OTC swap contracts (Note 1) 4,113,053
Premium received on OTC swan contracts (Mote 1) 39,242 BOT
Unrealized depreciation on forward premium swap option contracts (Mote 1) 12,851,843
Writtan aptions cutstandmg, at value [premiums 588 484,709) (Note 1) 120,803,100
TBA sale commitments, at value (proceeds receivable 5354,035,078) (Note 1) 355,885,352
Collateral on certain derivative contracts, at value (Notes | and 9} 22476,331
Oither accrued expenses 408,123
Total liabilities 1,650,712,611
Het assets $2,470,558,121
Paid-in capital (Unlimited shares authorized) (Notes 1 and 4) 42431 526619
Total disiributable eamings (Note 1) 35,029,502
Total — Representing net assets applicable to capital shares outstanding £2,470,558,121
{Continued an nest page)

Incame Furd 77
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Statement of assets and liabilities cont.

COMPUTATION OF NET ASSET VALUE AND OFFERING PRICE

Net asset value and redemption price per class Ashare

{5731,358,485 divided by 100,914,942 shares) £1.2%
Offering price per class A share (100/96.00 of 57.25)" 51.55
Net asset value and offering price per class B share (59471163 divided by 1,323,094 shares)™ 5116
Met asset value and offering price per class € share (5125 299 997 divided by 17,457,292 shares)™ LTA L
Net asset value and redemption price per class M share

(576,324,446 dneded by 10,854,358 chares) 57.03
Offering price per class M share (100/96.75 of 47.03) 51,27
Net asset value, offering price and redemption price per class R share

{512,600, 382 divided by 1,760,177 shares) £7.18
Net asset value, offering price and redemption price per elass RS share

(55,106,116 divided by E96,249 shares) 57.33
Wet asset value, offering price and redemption price per class R& share

{5120 745 T65 divitded by 17,590,140 shares) 57.28
Met asset value, offering price and redemption price per clazs ¥ share

[51,380,553,767 davided by 187,147,574 shares 57.38

"On single retail sales of kess than 100,000, On sales of 5100,000 ar mare the offering price s reduced.
“Redemption price pershare s equal o net asset value less any applicable contingent defermed sales charge,
T0n single relail sales of ess than 550,000, On sales of 550,000 ar more the affering price is reduced,

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

T8 Income Fund
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INVESTMENT INCOME
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Interest jret of foreign tax of 5506) fincluding interest income of 55,883,962 from investments

i affifiated sswers) (Nole 5) 578,140,135
Totalinvestment income 78,140,135
 exeewses |
Compensation of Manager (Note 2 T489,756
Imvestor servicing fees (Nate 2) 1,888,940
Custodian fees (Nole 2) 133,478
Trustee compensation and expenses (Note 2] 80,863
Distribution fees (Note 2) 3,252,097
Administrative services (Note 2| 55,668
_Other BI547_
Total expenses 14,716,747
Expense reduction (Naote 7 EEE}?L

Net expenses 14,696,712
Met investment income 63,443,473

REALIZED AND UNREALIZED GAIN [LOSS)

Metrealized gain (loss) on:
Securities from unaffiliated izsuers (Notes 1 and 3) (2481813
Futures contracts (Mote 1) 38,539,860
Swap contracts (Note 1) 22433498
Wiitlen options [Mote 1) 3912737
Total net realized gain 62,404,282
Change in net unrealized appreciation (depreciation) on:
Securities from unaffiliated issuers and TBA sale commitments 140,373,215
Futures cantracts 750,625
Swap contracis (17,092 805
Wiitten opliors 129,184,574)
Total change in net unrealized appreciation 44,846,361
Met gain on investments 157,250,643
Metincrease in net assets resulting from operations. $220,694 066

The accompanying notes are an integral part of these financlal statemenis,
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Statement of changes in net assets

INCREASE IN NET ASSETS Yearended 10/31/19 Yoar ended 10,3118
Operations

Het investment income 563 443403 561,766,699
Het realized gain (loss) an imestment s 62,404,282 (2,073,781}
Change in net unrealized appreciation {depreciation)

ol ivestments 94,846,261 (5% 52T, Tog)
Hetincrease [decrease) in net assets resulting

from operations 220,694,065 {234,880)

Distributions to sharehalders (Note 1):
From ordinary income
et investment income

ClassA (42 060,174 23 AHT 333}
Class B (354,273 (454,876
Class C (3,042,470) (3,298, 1501
Class M | RABS, 85T /616,565
Class i 406,780 [475,B61)
Class RS {173,535] {142 188)
Class R6 (4,132,528) (3,044,731]
Clasa Y (34.460,315) {20,984,615]
Increase imcapital from settlement payments - 150,670
Increase from capital share transactions (Note 4) 748101513 57,191,926
Total increase in net assets 901,713,637 3,602 367
| WETAsseTs |
Beginning of year 1,568 644 484 1565242117
End of year £2,470,558,121 41,568 844 484

The accompamying nates are an integral part of these financial statements.

&0 Income Fund
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Motes to financial statements 10/31/19

Within the lollowlng Notes to financial statements, references 1o "State Street” represent State Street Bank

and Trust Company, references to “the SECT epresent the Securities and Exchange Commission, relerences o
*Putnam Manapement” represent Putnam Investment Management, LLE, the fund's manager, an indirec b whally-
owned subskduary of Putnam Investments, LLC and relerences to *OTC" If any, represent over-the-countes. Unless
ctherwise noted, the “reporting period” represents the period from November 1, 2018 through October 31, 2019,

Putnam Income Fund (the fund) ls a Massachusatts business trust, which i registerad under the Investment
Company Actof 1940, as amended, a5 a diversified open-end management investment compary. The goal of the
fund is to seek high current Incomie consistent with what Putnam Management believes 1o be prudent risi. The
fund invests mainly in bonds that are sacuritized debtinstruments (such as mortgage-backed irvestments) and
other abligations of companies and gavernments worldwide denominated in U5, dollars, are either investment-
grade or below-investment-giade in quality (sametimes refermed 1o as “und bonds”) and hava intermediate- to
[ term maturities (three years or longerl, Putnam Management may consicer, among other lactors, credit,
Interest rate and prepayment risks, as well as general market condltions, when declding whether to buy ar

sell investments. The fund typically uses to a significant extent derivatives, such as futures, aptions, and swap
contracts, for both hedging and non-hedging purposes.

The fund offers class A clags B, class C, class M, class R, class RS, class BB and class Y shares. Effective Nowember 25,
2019, class M shares (mecluding those purchased from Japanese distrbutors) will no longer be available for purchase
and will be comverted autamatically to class A shares, Purchases of class B shanes are cloced to new and existing
imviestoes except by exchange from class B shares of another Putnam fund or through dividend and/orcapital gains
reinvestment. Class A and class M shares aresold with a maximum frent-end sales charge of 4,004 and 3.25%,
respectively. Class Ashares penerally are not subject to a contingent deferred sales charge, and class M, class R,
class RS, class RS and class ¥ shares are not subject to.a contingent deferred sales charge. Class B shares, which
oot o class A shaies after approcimately eight years, are not subject o a liont-end seles charge and are suliject
toacontingent deferred sales charge if those shases are redeemed within sbyears of purchase, Class.C shares ae
subject to aone-yaar 1.00% contingent deferred sales charge and generally convert to class A shares after approsi-
mutaly ten years, Class B shares, which are not available to all investars, aresold at net assatvalus, The expenses
for class A class B, class C, class M and class Rshares may differ based on the distribution fee of each class, which

Is idantified in Mote 2 Class RS, class RE and class ¥ shares, which are sold at net assetvalue, are genarally subject
to the same expenses as class A, class B, classC, class M and class R shares, but do not bear a distribution fee, and
in the case of class RS and class RE shares, bear a lower investor servicing fee, which isidentified in Note 2. Class RS,
class 76 and class ¥ shares are not available to all investors.

in the normal course of business, the fund entersinto contracts that may include agreements ta indemnify
ancther party under given circumstances, The fund's maximum exposure under these arrangements is unknoawn
as this woulkd involve Tuture claims that may be, but hisve nol el bean, made against the fund. Howeyer, the lund’s
management team expects the risk of material loss to be remate,

Thefuna has entered inte contractual arrangementswith an investment adviser, administrator, distributor, share-
hobder servicing agent and custadian, wno each provide services to the fund. Unless expressly stated otherwise,
shareholders are not parties to, orintended beneficiaries of these contractual arrangements, and these contrac-
tual arrangements are not intended to create amy sharehalder right to enforce them against the service providers
or to seek any remady under them against the sarvice providers, aither directly or on behalf of the fund.

nder the fund's Amended and Restated Agreement and Declaration of Trust, any claims asserted againstoron
Behalf of the Putnam Funds, including claims against Trestees and Officers, must be brought in state and federal
courts located within the Commonwealth of Massachusetts,

Mote 1: Significant accounting policies

The following i & summary of significant accounting policies conslstently followed by the fund in the preparation
cfits financial statements. The preparation of financial statements iz in conformity with accounting pringiples
gencrally accepted in the United States of America and requires managemaent to make estimates and assumgp-
tions that affect the reported amounts of assets and liabllities in the financial statements and the reported
amounts of increases and decreases in net assets from operations. Actual results could diffes from those asti-
miates. Subseguent events after the Statement of assets and Babilities date through the date that the financial
statements were issued have been evaluated in the preparation of the financial statements.
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Imvis tment incomae, realized and unrealized gains and tosses and expenses of the fund are borne pro-rata based
onthe relative net assets of each class to the total net assets of the fund, ewept that each class bears expenses
unique ta thatclass [including the distribution fees applicable to such classes). Eachiclass votes as a class only
with respect toits own distribution plan or other matters on which a class vote is required by law or determined
by the Trustees. H the fund were liguidated, shares of each class would recelve their pro-rata share of the net
assets of the fund, In addition, the Trustees declare separate dividends on each ciass of shares,

Security valuation Portfolio securities and other Imestments ate valued using pelicles end procedures adopied
by the Board of Trustess. The Trustees have formed a Pricing Committes to overses the implementation of these
procedures and have delegated responsibility for valuing the fund's assets in accordance with these procedures
te Putnam Management. Putnam Management has established an internal Valuation Committes that is respon-
sibfe tor making fair value determinations, evaluating the effec tiveress of the pricing policies of the fund and
reporting to the Pricing Committes,

Market quotations are not considered to be readily avallable for certain debt obligations fincluding shart-term
Imvestrnents with remaining maturities of 60 days or bess) and other Investments; such investments are valued on
the basis of valuations furnished by an independent pricing service approved by the Trustees ar dealers selected
by Putnam Management. Such services or dealers determine valuations for normal institutional-size trading units
of suchsecurities using methods based an market transactions for comparable securities and variows relation-
ships, generally recegnized by institutional traders, between securities (which consider such facions as securily
prices, yields, maturithes and ratingsl. These securities will generally be categorized as Level 2. Securithes guoted
in foreign currencies, if any, are translatad into LS, dollars at the current exchange rate,

Imvestments In open-end Investment companies {exclud'ng exchange-traded funds), if any, which can be classi-
fied as Level | o Level 2 securities, are valued based on their net asset value. The net asset value of such invest-
ment companies equals the total value of thelr assets less thelr labllites and divided by the number of their
outstanding shares.

To the extent a pricing service or dealer is unable to value a security or provides a valuation that Putnam Manage-
ment does not beliove accurately reflocts the security's falr value, the security will be valued at fair value by
Putnam Management in accordance with poficies and procedures approved by the Trustees, Certaln invest-
ments, including certain restricted and ilguid securities and detivatives, are also valued at fair value following
procedures approved by the Trustees. Thesa valuations consider such factars as significant market or specific
security events such as interest rate or credit guality changes, varlous relationships with other securities, discount
rates, LS. Treasury, LS. swap and cradit yields, index levels, comaeity exposunes, reovery rates, sales and othar
multiples and resa’e restrictions. These securities are classified as Level 2 or as Level 3 cepending an the prianity
ol the significant inputs,

To assess the continuing appropriateness of fairvaluations, the Valuation Committee reviews and affirms the
reasonableness of such valuations on a regular basis atter considering all relevant infarmation that is reasonably
available. Such valuations and procedures are reviewed periodically by the Trustees. Certain securities may ba
walued on the basis of a price provided by a single source. The fair value of securities s penerally determined as
the amount that the fund could reasonably expect to realize from an orderly disposition of such securities owver

a reasonable period of time. By its nature, a fair value price is a good faith estimate of the value of a security ina
cuirent sale and does nol reflect an actisal market price, which may be different by amaterial amount,

Joint trading account Fursuant to an exemptive arder from the SEC, the fund may transfer uninvestad cash
balances inta & joint tading account along with the cash ol ather registerad inves tment companies and certain
other accounts managed by Putnam Management. These balances may be invested in issues of short-term
Imvestments having maturities of up to 30 days,

Repurchase agreements The fund, orany jodnt trading account, through its custodian, receives delivery of tha
underying securities, the fairvalue of which at the time of purchase & required to bein an amount at least equal
to the resale price, including accrued intersst. Collateral for certain tri-party repurchase agreements, which
totaled $235,983,923 at the end of the reporting period, is held at the counterparty’s custodian in a segregated
account for the Senefit of the fund and the counterparty. Futnam Management is respansible for determining that
the value of these underlying securities s at all mes at least equal to the resale price, including accrued interest
in the event of default or bankruptoy by the other party o the agreement, retention of the collateral may be
subject to legal proceedings.
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Security transactions and related investment income Security transactions aso recorded on the trade
date {the date the order to buy or sell is executed). Gains or losses on securities sold are determined on the
identfied cost basis.

Interest income, net of any applicatle withhelding tases and including amortization and accretion of premiums
and discounts on debt securities, is recorded on the accrual basis.

Securities purchased o sold on a forward commitment or delayed delivery basis may be settled at a future date
beyond customary settlement time; interest incame is aceraed based on the terms of the securities, Losses
miay arise due to changes in the fair value of the underlying securities or if the counterparty does not perform
under thecontract.

Stripped securities The func may invest in st pped securities which represent a participation in securities that
may be structured in classes with rights to recefve different portions of the interest and principal. Interest-only
spcurities receive all of theinterest and principal-only securities receive all of the principal, If the interest-only
securities experience greater than anticipated prepayments of principal, the fund may faii to recoup fully its initial
imvestment in these securities. Conversely, principal-only securities increase in value if prepayments are greater
than anticipated and decling if prepayments are slower than anticipated. The fair value of these securites i
Flghly sensitive to changes in Interest rates.

Forelgn currency translation The accounting records of the fund are maintained in U5, dollars, The fair value of
foreign securities, currency holdings, and other assets and liabilities Is recorded inthe books and records of the
fund after translation to L5, dollars based on the eschange rates on that day. The cost of eachsecurity isdeter
mined using historical exchange rates, Income and withhalding taxes are translated at prevailing exchange rates
witvam earned of incurred, The fund does not lsodate that portion of realized or unrealized gains or losses resulting
from changes in the foreign exchange rate on investments from fluctuations arising from changes in the market
prices of the securities. Such gains and losses are included with the net rezlized and unrealized gainar loss on
imvestments: Net rezlized pains and losses on forzign currency transactions reprazent ned realized exchange
gains or losses on disposition of foreign currencies, currency gains and losses realized batween the trade ang
settlement dates on securitkes transactions and the diference between the amrount of iInvestment income and
farelgn withholding taxes recorded on the fund's boaks and the U5, dallar equivalent amounts actually received
or pald, Met unrealized appreciation and depreciation of assets and lizbilities in foreign currencies arlse from
changes in the value of assets and liabilities ather than investments at the period end, resulting frem changes in
the exchange rate.

Options contracts The fund uses aptians contracts o hedge duration and converity, to isalate prepayment risk
and to manage downside rishs.

The potertial risk to the fund is that the chargein value of options contracts may not correspond to the change in
value of the hedged Instruments, In addition, losses may anse from changes in the value of the underlying instru-
ments if theee is am liquid secondary market for the contracts, if interost or oxchange rates move wnespec tedly
orif the counterparty to the contract is unable to perform, Realized gains and lesses on purchased options are
incleded in realized gains and losses on imestment securities, If a written call option is exsrcised, the premium
origirally received m recorded as an addition to sales procesds. If awritten put option (s exercised, the premium
originally received & recorded as a retuction (o the costof inwestmenls.

Exchange-traded aptions arevalued at the last sale price or, if no sales arereperted, the last bid price for
purchased options and the last ask price for written options, OTC traded optlons are valued using prices
supplied by dealers,

Options on swaps are similar to options on securithes except that the premium pald or recetved is to buy or

prant the right to enter into a pravioushy agreed upon interest rate or creditdefault contract. Farward premium
swap option contracts include premiums that have entended settlement dates. The delayed settlement of the
premiums is factared intoe the daily valuation of the oplion contracts, In the case of interest rate cap and fMoor
contracts, in return fora premium, ongoing payments between bwa parties are based on interest rates exceeding
a specilled rate, In the case of 3 cap contract, or falling below a specified rate In thie case of a floor cantract

Writlen option contracts outstanding at persod end, it any, are listed after the lund's pordolio.

Futiires contracts The fund uses futures contracts for hedging treasury tenm struc ture risk and for yield
curve positioning,

Thie patantial risk to the fund i< that the charga in value of fulures contrac ts may not correspand 1o the change
invalue of the hedged instruments, In addition, losses may arise from changes in the value of the underlying
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instruments, if thers is an illiquid secondary market for the contracts, if interest or euchange rates maove unex-
pectedly orif the counterparty to the contract is unable to perform, With futures, there |s minimal counterparty
credit risk to the fund since futures are exchange traded and the exchange’s clearinghouse, as counterparty to all
eechange traded futures, gusrantess the futures against default. Risks may exceed amounts recognized on the
Statement of assets and llabilities. When the cantract is closed, the fund records a realized gain or loss equal to
the difference betwesn the value of the contract at the time it was opened and the value at the time it was closed,

Futures contracts are valued at the gquoted dally settlement prices established by the excharge on which they
trace. The fund and the broker agree 1o exchange an amountof cash equal to the daily fluctuation in thevalue of
the futures contract. Such receipts or payments are known as “varlation margin®

Futures contracts outstanding at perind end, if any, are listed atter the fund's portfolio,

Interest rate swap contracts The fund entered into OTC andfor centrally cleared Interest rate swap contracts,
which ane arrangements betwaen two parties toeachange cash flows based on a notional principal amount, for
hedging term structure risk and for yield curve positioning.

AnCTC and centrally cleared interest rate swap can be purchased or sold with an upfront premium, For OTC
interest rate swap contracts, an upfront payment recelved by the fund is recorded as a liability on the fund's
beaks. An uplront payment made by the Tund is recarded as an aszet on the fund's books. OTC and centrally
cleated interest rate swap contracts are marked to mar ket daily based upon guotations Trom an independent
pricing servica or market makers. Any change is recorded as an unrealized gain or boss on OTC interest rale swaps,
Daily fuctuations in the value of centrally cleaned interast rate swaps are settled through a central clearing agent
and are recarded invariation margin an the Statemant of assets and latlities and recorded as unrealizad gain
or boss, Payments, including upfrant premiums, received or made are recorded as realized gainsor losses at

the reset date or the closing of the contract. Certain OTC and centrally cleared interost rate Swap contracts may
include extended effective dates. Payments refated to these swap contracts are accrued based on the terms

of the contract.

The fund could be exposed to credit or market risk due to unfavorable changes in the fluctuation of interest
rates or if the counterparty defaults, in the case of OTC interest rate cantracts, or the central clearing agency ara
clearing member defaults, in the case of centrally cleared interest rate swap contracts, on its respective abliga-
tien to perform under the contract. The fund's masximum risk of loss from counterparty risk or central clearing
risk is the fair value of the contract. This risk may be mitigated for OTC interest rate swap contracts by having

a master netting arrangement between the fund and the counterparty and for centrally cleared intarest rate
swap cantracts thraugh the daily exchange of variation margin, There is minimal counterparty risk with respect
to centratly cleared interest rate swap contracts due to the clearinghouse guarantee fund and other resources
that are available in the event of 2 clearing member default. Risk of loss may excend amounts recognized on the
Statement of assets and liabilities.

OTC and centrally cloared interest rate swap contracts cutstanding, including thoir respective notkonal amounts
at peripd end, i any, are listed atter the fund's portfolio,

Total return swap contracts The fund entered inta OTC and/or cantrally cleared total return swap contracts,
which are arrangements to exchange a market-linkeg return fora periodic payment, both based on a notional
principal amourl, to hedge sector axposure and lor gaining exposure Lo specilic seclors,

To the extent that the total return of the security, index or ather financizl measure underlying the transaction
exceeds of falls short af the affsetting interast rate abligation, the fund will receive & payment from or makea
payment o the counterparty. OTC and/for centrally cleared total return swap conltracts are marked tomarket
dally based upon guetations from an independent pricing service or market maker. Any change is recorded as an
unrealized pain ar loss on OTC tatal return swaps. Daily fluctuations in the value of contrally cleared total return
swaps are settled through a central clearing agent and are recorded in variation margin on the Statement of
assets and liabilities and recorded as unrealized gain or loss. Payments recelved of made are recorded as realized
gains of losses. Certain OTC and/or centrally cleared total return swap contracts may include extended effec-

tive dates. Payments related to these swap contracts are acorued based on the terms of the cantract. The fund
could be exposed to credit or market risk due to unfavorablechanges in the fluctuation of interest rates or in the
price of the underlying security ar index, the passibility that there is no liquid market for these agreements or that
the counterparty may default on its obligation to perfarm, The fund’s maximum rsk of loss from eolntersparty
risk or central clearing risk is the fair value of the contract. This risk may be mitigated for OTC total return swap
contracts by hawing a master netting arrangement betwaen the fund and the counterparty and for centrally
cleared total returm swap contracts through the daily exchange of variation margin. There s minimal counterparty
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risk with respect to centrally cleared total retum swap contracts dus to the clearinghousea guearantes fund and
other resources that are available in the svant of a clearing member default. Risk of loss may excead amounts
racognized on the Statement of assets and liabilities.

OTC and/far centrally cleared total returm swap contracts outstanding, including thelr respective notional
amounts at period end, if any, are listed after the fund's partfolio.

Credit default contracts The fund entersd inta OTT and/or centrally cleared credit default contracts to hedgs
credit risk, for gaining liquid exposure to individual names, Lo hedge markiet risk and for gaining exposure to
speciic sectors.

In 07T and centrally clearad cradit default contracts, the pratection buyer typically makes a periodic stream

of payments to acountarparty, the protection seller, 'nexchange for the right to receive a contingent payment
ispan this occurrence of & credit event on the reference obligation or all other equally ranked obligations of the
reference enfity, Credit events are contract specific but may include bankruptcy, failure to pay, restructuring and
chiigation acceteration. For OTC credit default contracts, an upfront payment recaived by the fund is recorded as
a liability on the fund's Beoks, An uplront payment made by the fund i recorded as an asset on the fund's books.
Centrally cleared credit cefaull contracts provide the same rights to the protection buyer anad seller except the
payments between parties, Including upfront premiums, are settled through a central clearing agent through
variation margin payments, Upfront and periodic payments recesved or paid by the fund for OTC and centrally
cleared cradit default contracts are recorded as realized gains or losses at the reset date or close of the contract,
The OTC and centrally clearad credit default contracts are marked to rearket daily based upon guotations frem an
ingependent pricing service armarket makers. Ay change in value of OTC credit default contracts isrecorded as
an unrealized gain or loss. Daily fluctuations in the value of centrally cleared credit default contracts are recorded
invariztion margin an the Statemant of assets and liabilities and recorded as unrealized gain or loss. Upon the
oocurrence of a credit event, the difference between the par value and fair value of the reference obligation, net of
ary propertional amaunt of the upfront paymant, is recorded as a realized gain or koss,

in addition to bearng the risk that the credit event will accur, the fund could be exposed to market risk due ta
unfaverable changes ininterest rates.or in the price of the underlying security of index or the possibility that

the fund may be unable to close out 'ts position at the same time or at the same price as if it had purchased the
undedying reference obligations, In certain circumstances, the fund may enter into offsetting OTC and centrally
cleared credit default contracts which would mitigate its risk of loxs_ Risks of ioss may exceed amaunts recog-
rized cn the Statement of assets and llabillties, The fund's maximum risk of loss from counterparty risk, either
as the protection seller or as the peotectian buyer, s the Fair value of thie contract. This risk may be mitgatad for
01C credit default contracts by having a master netting arrangement between the fund ard the counterparty
and far cantrally cleared eredit delfault contracts through the daily exchange of variation margin. Counterparty
riskt is further mitigated with respect to centrally cheared credit default swap contracts due to the dearinghouse
guarantee fund and ather resources that are avallable in the event of a clearing member default. Where the fund
Is a soiler of protection, the maximum potential amount of future payments the fund may be required to make is
equal to the notional amaunt.

OTC ard centrally cleared credit default contracts cutstanding, including thelr respective notioral amounts at
perioed end, I any, are listed after the fund's portfolio,

TBA commitments The fund may enter into TEA (te be announced) commitments to purchase securlties for a
fixed unit price at a future date beyond customary sestlement time. Although the unit price and par amount have
been established, the actual sacuritias have not been specilied. However, it is anticipated that the amount of the
commitmants will not significantly dfes fram the principal amount. The fund holds, and maintains until settle-
mentdate, cashor high-grade debt obligations in an amount sufficient to meet the purchase price, or the fund
may entor inta offsetting contracts for the forward sale of other securities it owns. Income on the securities will
notbe earned until settlement date,

Thefund may also enter into TBA sale commitments te hedge its portfolic positions, to sell mortgage-backed
securities It awns under delayed delivery arrangements or to take a short position in mortgage-backed securi-
ties. Proceeds of TBA sale commitments are not received until the contractual settiement date. During the time

i TBA sale commitment is outstanding, either eguivalent deliverable securities or an offsetting TEA purchase
commitment deliverable on or before the sale commitment date are held as “cover” for the transaction, arother
liguid assets In an amount equal to the notional value of the TBA sale commitment are segregated. If the TBA sale
commitment is clased throuph the acquisition of an affsetting TEA purchase cammitment, the fund realizes a
gain of loss. IF the fund delivers sacusities undes the commitment, the fund realizes a gain ar a loss from the sale of
the securitees based wpon the unit price established at the date the commitment was entered into.
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TEA commitments, which are accounted for as purchase and sale transac tions, may ba considenad securities
themsetves, and involve a risk of loss due to changes in thevalue of the security prior to the settlement date
aswell a5 the risk that the counterparty to the transaction will not perfarmi its obligations. Countarparty risk is
mitigated by having & master agreement batween the fund and the counterparty.

Unzettled THA commitmerts are valued at their fair value according to the procedures described under "Security
valuation® above, The contractis marked to market daily and the change in fair value is reconded by the fund as
an unreatized gain or loss. Based on markel circumstances, Putnam Management will determine whether io take
delivery of the underlying securities or to dispose of the THA commitments prior to settlement.

TRA purchase commitmenisoutstanding at period end, §any, are listed wathin the fund's portfolio and TRA sale
commitments outstanding at period end, if any, are listed after the fund's portfolia.

Master agreements The fundis a party to 1I5DA [Intermational Swaps and Derivatives Association, Inc.) Master
Agreements that govern OTC derivative and foreign éschange contracts and Master Securities Forward Transac-
tion Agreements that govern transactions involving martgage-backed and other asset-backed securities that may
result in delayed delivery (Master Agraemants) with certain counterparties enterad into from time to time. The
Master Agreaments may contain provisions regarding, among other things, the parties’ general obligations, repre-
sentations, agreements, collaieral requirements, events of default and early termination, With respect to certain
counterparties, inaccordance with the terms of the Master Agreements, collateral posted to the fund is hedd ina
sepregated account by the fund's custodian and, with respect to those amaunts which can be sold or repledged,
are presented in the fund's partfalio.

Collataral pledged by the fund is segregatec by the fund's custodian and identified in the fund's portiolie. Collat-
erzlcan beinthe form of cash or debt securities issued by the LS. Government ar related agencles or other secu-
rities as agreed to by the fund and the applicable counterparty. Collateral requirements are determined based on
the fund's nat position with each counterparty,

With respect to 1304 Master Agreements, termination events applicable to the fund may occur upon a decline

in the fund's net assets below a specified threshold over a certain period of time. Termination events applicable
to counterparties may oocur upon adeclingin the counterparty’s long-term orshort-term cradit ratings below

a specified level, In each case, upan occurrence, the ather party may elect to terminate early and cause settie-
ment of all derivative and foreign exchange contracts outstanding, Including the payment of any losses and costs
resultng from such early terminatlon, as regsonably determined by the terminating party. Any decision by ane or
mare of the fund's counterparties to elect sarly termination could Impact the fund's future derivative activity.

At the close of the reparting peried, the fund had a net liability postionof 521, /07438 on open denvative
contracts subject to the Master Agreements. Callateral posted by the lund at period end for these agreements
totaled 523,494,678 and may include amounts related to unsettled sgreements.

Interfund lending The fund, along with other Putnam funds, may participate in an interfund lending program
pursuant to an exemptive order issued by the SEC. This program allows the fund to barraw from or lend o
other Putnam funds that permit such transections. Interfund lending transactions are subject to each fund's
Investrent policies and borrowing and lending limits. Interest carned or pald on the Interfund lending transac-
tion will be based on the average of certain current market rates, During the reporting period, the fund did not
uilillze the program.

Lines of credit The fund participates, along with other Putnam funds, in a $317.5 million unsecured committed
lineaf eradit and a 5235.5 million snsecured uncommitted line af credit, bath provided by State Street. Barmow-
ings may bemade for temporary or emergency purposes, including the funding of shareholder redemption
requests and trade setthemenss, Interest Is charged to the fund based on the fund’s borrowing at a rate equal to
1.25% plus the hiphor of (1) the Federal Funds rate znd (2) the overnight LIBOR for the committed line of credit
and the Federal Funds rate plus 1.30% for the uncommitted ine of credit, A closing fee equal to 0.04% of the
eommitled line of credit and 0,049 of the uncommitted lina of credit has been paid by the participating funds, In
addition, a commitment fee of 0.21% per annum onany unutilized po-tion of the committed line of credit is allo-
cated to the partlcipating funds based on thelr relatlve net assets and pald quarterly, During the repoiting perlod,
the fund had no barrowings against these arrangements.

Federal taxes it is the policy of the fund to distribute all of Its tasable income within the prescribed time period
and atherwise comply with the provisions of the Intermal Revenue Code of 1986, as amended ithe Code), appll-
cahle to regulated investment campanies. it (s alsa the intention of the fund to distribute an amount sufficient to
avierld Impacition of any sxcize tax under Sectian 4982 of the Coda,
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Thefund is subject to the provisions of Accounting Standards Codification Tag incorme Taves (A5C T40), ASC T40
sats forth a minimum threshold for finarcial statement recognition of the benefit of a tax position takenor
expected to be taken in a tax return. The fund did not have a liability to record for any unrecognized tax senefits
in the accompanying financial staterments, No provision has been made for federal takes onincome, capital gains
orunrealized appreciztion on securities held nor forexcise tax on Income and capital gains, Cachof the fund's
federal tax returns for the prior three fiscal years remains subject to examination by the Internal Revenue 3arvice,

The fund may also be subject to taxes imposed by governmenis of countrles in which it invests. Such tases are
penerally based on either income or gains eamed or repatriated. The fund accrues and applies such taxes o net
irvestment income, net reallzed gains and net unrealized gains as income anc/or capital gains are eared. In
same cases, the fund may ba antitled to raclaim all ora portion of such taxes, and such raclaim amounts, if ary,
ane reflected as an asset on the fund's books, In many cases, however, the furd miay not recedve such amounts far
anextended period of time, depending on the country of investmant,

Distributions te shareholders Distributions to sharchotders from net investment income ane recorded by

the fund an the ex-dividend date. Distributions from capital gains, IF any, are recorded on the ex-dividend date
and paid at least annually, The amaunt and character of income and gains to be distributed are determined in
accordance with income tax regulations, which may differ from generally accepted accounting principles. These
differences include temparary and/far permanent differences from unralized gains and losses on ceartain futures
contracts, from income on swap contracts, and lrom mterest-only securities. Reclasslications are mace to the
fund’s capital accounts to reflect income and gains avallable for dstribution {or avallzble capital kboss carryovers)
under income tax regulations. At the close of the reporting periad, the fund reclassified 53,969,639 to increase
undistributed net investment ncome ard 53,983 639 to increase accumulated net realized loss.

Tau cost of investments includes adjustments to net unrealized appreciation (depreciation] which may not neces-
sarily be final tax cost basis adjustments, but closely appreximate the tax basks unrealized gains and losses that
may be realized and distributed to shareholders. The tax basis components of distributable earnings and the
federal tax cost as of the close of the reparting period were as follows:

Unrealized appreciation 104,964,976
Unreafired depreciation (210,620,965)
Wet unrealized depreciation (15.655.997)
Unedistribuded ardinary incomes 27,168.973
Undistributed long-tanm gain 20,160,450
Undistributed short-term gain 12,356,061
Ciost for federal income tax purposes 53,43 677,608

Note 2: Management fee, administrative services and other transactions

The fund pays Putnam Management a management fee (Dased an the fund’s average net assets and computed
and pa‘d monthly) at annual rases that may vary based an the average of the aggregate net assets of all open-end
mutual funds sponsored by Putnam Management fexcluding net assets of funds that are invested in, or that are
Invested in by, other Putnam funds o the extent necessary to avoid “doubls counting” of those assets), Such
annual rates may vary as follows:

{1550 of the first 55 hillion, 0.350% af the next $50 billion,
0.500% of the next 55 billian, 0.330% of the next 550 billion,
0.450% of the et 510 billion, 0300% afthe next $100 billion and
0.A00%: of the naxt 510 billion, 0.315% ol any excess therealter.

Far the reparting penod, the managernent fee reprasentad an effective rate (ascluding the impact from any
cupense waivers in offect) of 0.389% of the fund's average not assets,

Efiective December 1, 2019, Putnam Management has contractually agreed towaive fees (and, to the extent
mecessary, bear other expenses) of the fund through February 28, 2021, 1o the extent that total expenses of the
fund (excluding brokerags, interest, taxes, investment-related expenses, payments under distribution plans,
extraordinary expenses, payments under the funds investor servicing contract and acquired fumd lees and
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eapenses, but including payments under the fund's imvestment managemant contract) would exceed an 2nnual
rate of 0.32% of the fund's average net assets.

Putnam Management has contractually agreed, through February 28, 2021, to waive fees and/or reimburse the
fund's expenses to the extent necessary to [imit the cumulative expenses of the furd, exclusive of brokersge,
interest, taxes, imvestment-relatad sxpenses, extraordinary expenses, acquired fund fees and exnenses and
payments urder the fund's investor senvicing contract, imestment management contract and distribution
plans, on a flscal year-to-date basis 1o an annual rate of 0.20% of the fund's average net assets over such fiscal
yearo-date period, During the reporting period, the fund's expenses wene not reduced as a result of this limit,

Futnam Imsestments Limited (2L}, an afiliate of Putnam Management, is authorized by the Trustees to manage a
separate portion of the assets of the fund as determined by Putnam Management fram time to time, PIL did nat
manags any portion of the assets of the fund during the reporting period, i Putnam Management were to engage
the services of PIL, Putnam Management would pay a quarterly sub-management fee to PIL for its sendees at an
annual rate of 0.25% of the average net assets of the portion of the fund managed by PIL.

Thefund reimburses Putnam Management an allecated amaunt for the compensation and related expenses of
certain officers of the fund and their staff who provide administrative services to the fund. The aggregate amount
of all such reimbursements is determined annually by the Trustees,

Custodial functions for the lund's assets are provided by State Street. Custody lees are based on the fund’s assel
level, the number of its security holdings and transaction volumes,

Putnam Imestor Senvices, Inc,, an affillate of Putnam Management, provides investor sendcing agent functions i the
furd. Putnam |mvestor Services, Inc, receivied fees for imestor senacing for class A, class B, class C, class M, class Rand
class ¥ shares thatincluded (1) 2 per account fee for each direct and underlying non-defined cantribution account
{retall aceaunt) of the fund; (2} a speciied rate of the fund’s assets attributable to defined contribution plan accounts;
and (3} aspecified rate based on the average net assets in refall accounts. Putnam lnvestor Services, Inc. has agread
that the ageregate investor senvicing fees for each fund's retall and defined contribution accounts for these share
classes will not exceed an annual rate of 0,25% of the fund's average assets attributable to such accounts,

Class RS shares pald a manthly fee based on the average net assets of class R5 shares atan annual rate of 0.13%,
Class R shares paid a monthly fiee based on the average net assets of class RG shares at an annual rate of 0.05%.

During the reparting period, the expenses for each class of shares related 1o investor servicing fees
were s follows:

Class 4 51,000,008 Class RS 5761
Claws B 17,067 Class RE 55,503
ClassC 175,309 Class ¥ 1488427
Clazs M 117,065 Total 42,888 940
Class R 19,800

Thetund has entered into expense olset arrangements with Putnam Investor Services, Inc. and State Strest
wherehy Putnam Investor Services, Inc s and State Street's fees are reduced by cradits allowed on cash balances.
For the reparting period, tha fund’s expenses were reduced by 520,035 under the expense offset arrangements,

Each Independent Trustee of the fund receives an annual Trustes fee, of which 51,612, as a quartarly retainer,
has been allocated to the fund, and an additional fee for each Trustees meeting attended. Trustees also are
reimiursed for expenses they Incur relating to their services as Trustees.

Thefund has adopled a Trustes Fee Defersal Plan (the Deferral Fan) which allows the Trustees (o defer the receipt
ofall or a portlon of Trustees lees payableon or ater July 1, 1995. The deferred fees remaln invested In certain
Putnam fumds until distribution In accordancs with the Deferral Plan.

Thefuna has adopteg an unfunded noncontributory defined bensdit pensicn plan (the Pension Plan) covering

afl Trustess of the fund who have served as a Trustee tor at least five years and were first elected prior to 2004,
Benefits under the Pension Plan are equal to 50% af the Trustes's average annual attendance and retainer fees for
the three years ended December 31, 2005, The ratirement benefit is payable during a Trustee's lifetime, beginning
the year following retirement, for the number of years of service through December 31, 2006, Persion expense

far the fund is Included in Trustee compensation and expenses in the Statement of operations, Accrued pension
liability is included in Payahle for Trustee compensation and expenses in the Statement of assets and liabilities.
The Trustees have terminated the Pension Plan with respect toany Trustee first elected alter 2003,
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The fund has adopted distribution plans (the Plans)with respect to the following share classes pursuant to Rule
12b-1 under the Investment Company Actof 1940. The purpose of the Plans is to compansate Putnam Retall
Management Limited Partnarship, an indirectwhaolly-owned subzidiary of Putnam Investments, LLC, for services
provided and expenses incurned in distributing shares of the fund. The Plans provide payments by the fund to
Putnam Retall Management Limlted Partnership at an annual rate of up to the following amaunts (Maximurm %}
of the averapge net assets attributable to each class. The Trustees have approved payment by the fund at the
following annual rate (Approved 96) of the average net assets attributable to each class, During the reporting
pericd, thi ciass-specilic expenses related Lo distribution [eas were as follows:

Maximum % Appreved % Amount
Class A 0.35% 0.25% 51,600,478
Class B LM% 1.00%: loT 427
Class T 100% 100 L111,235
Class M 100 0.50%: 370,317
Class® L0 0.50%: 62,620
Total $3,252,097

For the reparting period, Putnam Retail Management Limited Partnership, acting as underwriter, received net
commissions of 570,568 and 54,504 from the sale of class A and class M shares, respectively, and received 52,689
and $2,347 in contingent deferred sales charges from redemptions of class B and class C shares, respectively,

A deferred sales charge of up to 1LO0% is assessed on certain redemplions of class Ashares, For the
raparting perind, Putnam Retall Managemant Limited Partnership, acting as underwrites, recelved 511300
class A redemptions,

Mote 3: Purchases and sales of securities
Druring the reporting period, the cost of puschases and the proceads from sates, excluding short-term
imvestments, were as follows:

Costof purchases  Proceeds from sales

Inwvesstments in securities, including TBA commitments (Long-tem) 516,763,434,986 S15,818,956,T87
U5, government securities {Long-term] = -
Total £16,763,434,986 $15,818,956,787

The fund may purchase or sell investrments from or to ather Putnam funds in the ordinary course of business,
which can reduce thefund's transaction costs, at prices determined in accordance with SEC requirements and
policies approvad by the Trustees. During the reparting period, purchases or sales of lang-term securities from
of toother Putnam furds, if any, did not represent mode than 5% of the fund's total cost of purchases and/or total
proceeds from sales,

Hote 4: Capital shares

At the close of the reparting period, there were an undimited number of shares of beneficlal interest autho-
rizged. Transactions, inctuding, if applicable, direct exchanges pursuant to share conversions, in capital shares
woere as bollows:

YEARENDED 10/31/19 YEAR EMDED 10/31/16

ClassA Shares aAmaount Armaunt
Shaes sold 2TATTITS 5193, 100,229 14,365 662 598,591.276
Shaves Issued in connection with

reinvestment of distributions 2817970 13,589,658 2,899,891 19,802 116

30,2495, 145 212 BHI BT 17,265,553 118,393,394

Shares repurchased (19,044,003) [132.180,7TH (24,060,043 (164,968,650
Netincrease [decrease] 11,251,142 $80,509,108 (6,794,430)  $(46,575,296)
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YEARENDED 10/3119 YEAR EMDED 00/31/18
ClaszB Shares Amaunt Shares Armount
Shares soid 131420 506,368 42,295 S28T,829
Shames issued inconnection with
relmvestment of distributions 29,030 2613723 56,6 ARDEA4
LTQAS0 11736591 98 955 60673
Shaies repurchased f389,333) (4,730 445 {1,089,326) (7,375,964
Metdecrease {518,883) §(3,564,758) (990,361) §(6,705,203)
YEAR ENDED 16/31/19 YEAR EMDED 10,3118
Amount
Shanes sold &,027,050 41,870,522 2,196 G045 414,448,165
Shanes issued inconnection with
reinvestment of distributions 74,675 2,579,952 408,506 2,765,857
BA0LTI5 44450474 2,535,201 17,214,058
Shatas reparchased (4,510,852 {31,751,955) [B0IT 433) {40, 884, 460]
Netincrease [decrease) 1,790,873 $12,698,519 (3,482,233)  5{23670,402)
YEAR ENDED 10/31/19 YEAR EMDED 10/31/18
Clasam Amount
Shares scid 573,165 53,811,071 188 801 51,258,521
Shiares msued inconnection with
reinvestrment of distributions 47120 318014 50,019 332,130
620,265 4229035 238 B0 1,591,651
Shames rpurchased [453,051) (G437, 0600) (B 01 (3,650,293
Net decrease (332,766)  5{2,207,975) (603,199} $[4,018,642)
YEARENDED 10/31/19 YEAR ENDED 10/3L/18
ClaszR Shares Amount Shares Amaunt
Shares sold Bl8T18 £4.268,258 601, TE3 4,082,774
Shaes msued inconnection with
reimvestment of distributions L1430 364,081 oh B85 378,089
670,148 4.632,333 B57.663 4,460,863
Shaves repurchased (70,2100 {5,32B,053) {LO7T147T) {¥,262,960)
et decrease (100,762) 5{705,713) (413,B0%) §(2,602,117)
YEAR ENDED 10/31/19 YEAR EMDED 10/31/18
ClaisRS Sharos Amaunt Sharos Amount
Sharnes scid 74,562 55298 293 518 22,005,665
Shaes issued inconnection with
relmestrment of distributions 25 545 179,535 20,602 142,166
100,111 709,353 A3 2,147,857
Shames mpurchased {164,213 (1,134,064 {4,295 (376,207)
Met increase [decrease) {64,802) 5(424,T705) 260,135 51,771,650
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YEAR ENDED 10/31/19 YEAR EMDED 10/31/18
ClassRE Shares Amaunt Shams Armount
Shares sold 10,004,630 371166951 5,685,279 30,560,075
Shanes issued in connection with
retmwestmient of distributions 510,256 4038718 439057 a4 727
10,574, BEG 75,205,660 6124335 4Z624.802
Shares repurchased (5,966,767 42,720,604} (3,503,560 (24,772,932}
Metincrease 4,608,119 £32,476,065 2,560,756 $17,851,870
YEAR ENDED 10/31/19 YEAR ENDED 10/31/18
ClaszY Shares Amount Shaies Amount
Sharnes sold 132 505 480 446,568,430 50,619,705 4351 421 404
Shanes isswed in connection with
reinvestment of distributions 3931234 ATH6LATL 2430,720 16,857,513
136526723 974 530,401 53050015 368,279,007
Shanes repurchased 48,640,018 {345, 209.42% (35,446,258 (245,538 BE)
Metincrease BT 886,705 $629,320,972 1T603,728 $121,340,156
Hote 5: Affiliated transactions

Transactions during the répas ting period with any company which is under common ownershioor control
were as hollows:

Shares
attstanding
and fair
Fair value a5 Purchase Sale Imvestmint valué as
Hame of affiliate ol 1V31/18 cost procesds Income of10/31/1%9
Shert-term investments
Putnam Short Term
Inwestrient Fund® S235 BIT2H) S35 66106 5243 745, 1o7 55,833 062 L251.739.720
Total Short-tarm
investments 5235817220 $265,667,706 5243,745,197 55,883,962 $25T,739,729

"Management fees charged (o Putnam Short Term Investment Fund have been waived by Putnam Management.
There were no realized or unrealized gains or losses during the pericd.

MNote G: Market, credit and other risks

In the normal course af business, the fund trades financial Instruments and enters into financial transactions
wrhere fish af potential loss exists due to-changes in the market market rish] or fallure of the contracting party ta
e transaction to perform (Credit risk). The fund may be exposed to additicnal cradit risk that an institution of
other entity with which the fund has unsettled or open transactions will default. The fend may imvest a signifi-
cant portion of its assets in securitized debtinstruments, including mortgage-backed and asset-backed invest-
ments. The yields and values of these investments are sensitive to changes in interest rates, the rate of principal
payments on the underhying assets and the market's perception of theissuers. The market for these nvestments
may be valatile and limited, which may make therm difficult to buy or sell,
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Note T: summary of derivative activity
Thevelume of activity for the reparting period for any derivative type that was held during the period s listed

betow and was bazed on an average of the holdings at the end of each fiscal quarter:

Purchosed TBA commitment cotion contracts (contractamount) 5303,100,000
Purchased swap option contracts [contract ameunt} 33,615,200,000
Written TRA commitment aplion contracts (contract amount) S47H,200 000
Written swap option Corracts [cantract amount) 32,636,200,000
Futures contracts frumber of contracts) 6,000
Centrally cleared interest rate swap contracts (nolional) 53,808, 100,000
OTC total return swap contracts inotional) 5132,600,000
Centrally cleared total return swap contracts {notional] 526,700,000
OTE credit default contracts inotianal) 5445,800,000
Centrally cleared credit defzult contracts [notional) $6,700.000

The tollowing & a summary of the fair value of dervatlve instruments as of the case of the reporting period:

Fairvalue of derivative Instruments as of the close of the reporting period

ASSET DERIVATIVES LIABILITY DERIVATIVES
Derivatives not
accounted for as Statement of Statement of
hedginginstruments assets and assetsand
under ASC 815 liabilities location Fair value liabilities location Fairvalug
Credit contracts Recehvables 55,360 656 Payables 528,982 766
Investments,
Receivables, Net
assets — Unrealized Payables, Not assets —
Interest rale contracts appraciation 190472075 Unrealized depreciation 187,788 650"
Total £195,841,721 $216,781 455

"includes cumulative appreciation/depreciation of futures contracts andfor centrally cleared swaps as
reparted in the fund's partfalin. Only current day’s variation margin is reported within the Statement of

assets and liabilities

The following B a summary of realized and change in unrealized gains or losses of derivative instruments in the
Statement of operations for the reporting pericd [see Mate 1)

Amount of realized gain or {loss) on derivativesrecognized innet gain or (loss] oninvestments

Derivatives not

acecunted for as

hedging instruments

under ASCELS Optians Futufes SWaps Tatal
Credit contracts — > 534,086,715 Si4,086,715
Interest rate contracts 18,050,221} 38,539,860 8.346,783 £33 835,422
Total $(8,050,221) 438,539,860 §22,433 498 $52,923,137
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The fund's portfolio 10/21/19

U5, GOVERNMENT AND AGENCY Principal

MORTGAGE DBLIGATIONS (52.95%%)" amaunt Value
U.5. Government Guarantesd Mortgage Obligations [8.2%)
Grwvsmment National Mo tgage Axsociation Pass-Through Certificates

5,50%, with due dates from §/2043to L1/20/49 53752626 54,170,305
5,00%, with due dates from /15,40 to 10/20/49 24,535,563 26,585,250
4. T0%, with due dates from 6/20/65 10 8/ 20/67 1,250,432 1,402,083
4,671, 5/20/65 256,888 279,267
4.66606,9/20/65 284521 307,715
4 53%, 6/ 20/65 123,009 133,343
4.626%,6/20/67 B95,508 499,610
4,630, with due dates from 6/20,/6510 13/20/68 2020033 2,171,334
4,58%, 5/20/65 47050 51,244
4,579, B/20/65 63,916 73,961
4.509%, 3/70/67 1,112,764 12337717
4,509, TRA, 11/1/48 10,000,300 10,467,188
4 5006, with due dates from 5/ 20444 1o 10,/20,49 BA40,187 6,947,042
4.4B9%, 5/20/65 TIATS 76,845
4 AR, B/ 265 49,363 42904
44719, 5/20/65 334,620 1,013,329
4.404%, 6/20/65 26,897 29233
4 3734 BINET 336,741 374,204
4.00%, TBA_11/1/49 33,000,300 40,538,571
4 00%, with due dates from 2/ 20048 1o 10/20/49 7131049 156,735
3.50%, TBA, 11/1/49 53,000,000 55,004,063
3.50%, with due dates from L1 /1542 0o 11/20/48 23,835,080 25,221,367
3.50%, 10/20/45 % 299571 315,637
3.50%, 10/20/45 " 299,554 315,520
3.50%, 10f 20045 = 299415 315473
3.50%, 10/20/45 % 59,558 105,213
3.50%, 10/20/49# 290570 315,635
3.50%,3/20/45 299,370 315,425
3.50%, 9/70/40 0 1,535,025 1,785,493
3.50%, §,/20,/49FF 308, M5 419,561
3.00%, TBA, 12/1/49 5,000,300 5,140,430
4,009, TRA, 11/1/48 5,000, H0 5, 146,094
3.00%, with due dates from 3/20,43to 10/20,46 1,982,350 2,050,091

201,044,589

LLS. Government Agency Mertgage Obligations (44,70%)
Federal Home Loan Mortgage Corporation Pass Theough Certilicates

5.00%, with dwe dates{rom 3/1/41 1o 6/1/49 512,162 565,957
4,500, with due dates from 7/1/44 to 1/1 45 1,185,151 1275983
4,00%, with duedates from L2/144 to /140 B M0TR41 9,238,521
3.50%, with due dates from 4/1/42 10 L 171047 1,708,815 8,036,211
3.00%, 10/1/46 2,954,464 3,042,488
2.50%,4/1 43 GA6,671 648,539
Federal National Mortgage Assoclation Pass-Through Certificates
£.00%, with due dates from 2/1/36t05/1 /41 2,934,571 3,382,100
5.50%, with due datesTrom 1/1/33t02/1/35 A3,579 547493
5.00%, with duwe dates fram 3/1 4010 &/ L/49 6,722,560 T,394. 784
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U.5, Government Agency Mortgage Obligations cornt.
FaderalMational Mort gage Association Pass-Through Cartificates

4 50, with due dates from 7/ 1 /44 10 5/1 /49 58,150,070
#4,00%, with due dates from B/ 1 M4 to 1/1/57 15,796,592
3.50%, withdue dates from 3/ 1 M6 t0 3157 22,647,594
3505, with due dates from 671,30 1o 12/1 45 1,661,995
3.00%, with due dates from 9/1,42 to 3/1 /47 16,815,223
2.50%, 12:1/47 5344032
Uniform Mortgage-Backed Securities
G6.00%, TBA, 11/1/48 2,000,000
4 500, TRA, 11/1/49 F2,000,000
4.00%, TBA, 10/1/49 100,000,000
3500, TBA, 11/1/49 290,000,000
3.00%,TBA, 12/1/49 275, 000000
3.00%, TBA, 11/1/49 280,000,000

58,763,749
15,881,339
23,785,911
8,056,213
17,372,154
5,350,492

2213438
23,139,532
103,765,620
297771101
279,243.168
264,550,000
1,105,024,002

Total V.5, governmentand agency mortgage obligations (cost $1,300,605,537)

$1,306,068,591

Principal

U.5. TREASURY OBLIGATIONS [ 0.3%)" amatmt
U5, Troasury Notes

2.35%, 17317240 53,804,000

1.50%, 33133 4,094,000

53937711
4,096,640

TotalU.5. treasury obligations (cost $8,034,331)

Principal

568,034,331

MORTGAGE-BACKED SECURITIES [33.1%)" amoint
Agency collateralized mortgage ebligations [13.1%)
Federal Home Lean Mortgage Corporation

REMICSIFB Ser. 3408, Clas<EK, {[-4.024% 1 Month US LIBOR)

+25.79%), 18.062%, 4/15/37 5527412
REMIC=IFB Ser. 2876, Class LC, [-3.667 » 1 Month LIS LIBOR)

+ 2442, 1T.375%, 5/15/35 T2648
REMICsIFB Ser. 3249, Class PS,{{-3.3x 1 Menth US LIBOR}

« 22 2B%), 15.935%, 12/15/36 155,042
REMICs IFB Ser, 3065, Class DC, ({-3x 1 Morth LIS LIBOR)

+ 19.86%), 14.096%, 3/15/35 380,181
REMICsIFB Ser. 2990,Class LB, {-2.556x L MomhUS LIBOR)

+ 1605060, 12,0359, 671534 235011
REMICS Ser 4137, Class P, 10, 4.50%, 11/15/42 3 EIGAD4
REMICsSer. 4123, Class T1, 10, 4.50%, 10/15/43 1,693,085
REMICs Ser. 4018, Class DI, 10, 4.50%, T/15/41 1,599 86T
REMICs Ser, 3707, Class P, 10, 4.50%, 1/15/25 351,225
REMICs IFB Ser. 4738, Class Q5 1D, (-1 % I Month US LIBOR)

+ 6. 20%), 4.2T90%, 12/L5M47 33440214
REMICs IFB Ser 4839, ClassWs, 10, {(-1 x 1 Morith US LIBOR] +

B 10%), 4. 17590 8/15/56 26,925 551
REMICs|FB Ser. 4536, Clacs C5, 10, {(-1 = I Month US LISOR]

+6.100E), 4. 179%, 6/15,46 22,120,019
REMIC=IFB Ser. 4077, ClassHS, 10, (-1 I Month US LIBOR)

+6.10%), 4. 179%, T/1 5,42 15,863,044

28 Income Fund
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Value

$868,332
108,972
225,153
506,972
278,161
478,175
213,809
169,015

G 5096
59m9.122
6,260,191

3,759,518

2,706,779
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Principal

MORTGAGE-BACKED SECURITIES (33.1%)" cont amount Value
Agency collateralized mortgage obligations cont.
Federal Home Loan Mortgage Corporation

REMICS IFB Ser. 4912, Class P5, 10, (-1 x L Manth US LIBOR)

+6,0506),4,129%,9/25/49 $30,519,133 54,036,143
REMICs IFB Ser. 4838, Class AS, 10, ([-1x L Manth US LIBOR) '
+6,05%), 4. 129%, 5/15,/42 32877064 3,945,248
REM|Cs|FB5er, 3852, Class W, {[-1x | Manth U5 LIBOR) +6,00%),

4057, 571541 1,020,560 1,058 545
REMICs Ser. 456, Class T1,10,4.000%, 13115,/45 11,358,085 1,448 156
REMICs Ser. 4500, Class GI, 10, 4.00%, 3/15/45 8736613 1,332,463
REMICsSer. 4165, Class Al 10, 3.50%, 2/15/43 8474941 L172,382
REMICs Ser. 4182, Class Gl 10, 3.00%, 1/15/M43 10,976,720 544,987
REMICs Ser.414], Class Pl, 10, 3.00%, 12/15/42 4,709,520 431,510
REMICsSer 4158, Class T, 10, 2.00%, 1271542 10,000, 39] 900,630
REM ICs Ser. 4176, Class D4, 10, 2.000%, 12/15/42 12,052 563 1,090,714
REMICs Ser. 4171, Class M, 10, 3.00%, 6/15/42 T.210.045 548,019
REMICs Ser. 4183, Class M1 10, 3.00%, 2/15/42 4,177,239 285,305
REMICs Ser. 4200, Class 01,10, 3005, 12/ 1541 10,893,926 615,378
REMIC s Ser. 4206, ClazsiP, 10, 3.00%, 12/15/4] EN LAY 339623
REMIC=Ser. 004,10, 3.00%, 3/15/26 3,840,392 117,139
FEMICsSer. 3835, Class FO, PO, zero %, 4/15M1 4,051,259 36T0ATD
REMICs Ser, 3365, Class BO, PO, zero %, 971537 8,363 7336
REMICs Ser. 3390, PO, zero H, 4/15/37 2,580 73,554
REMICs Ser. 3300, PO, zer %, 2/15/37 103,064 91,425
REMICs Ser. 3206, Class EQ, PO, zero ., B/15/36 4737 4,302
REM ICs Ser. 3175, Class MO, PO, 2ero %, 6/15/36 17450 15,565
REMICs Ser, 3210, PO, zaro %, 5/15/36 13,843 12,075
REMICsSer, 3326, Class W, zero ¥, 10/15/35W 10,745 84Ty
REM|Cs FRESes 3117, Class AF. (1 Manth US LIBOR + 3,000,

Fernh, 7115036 14,206 11,760
Strips Ser 315, PO, zero 5, 3/15/43 11,580,951 10,42 619

Federal National Mortgage Association
REM|Cs IFB Ser. 0662, Class PS5, {f-5x 1 Manth US LIBOR)

+ 30.00%), 25.964%, 7/25/36 258,318 467,214
REMICs |IFB Ser.06-8, Class HP, ({-3.667 x 1 Month U5 LIBOR)

+ 24 5T, 17.883%:, 3/25/36 259,161 479,288
REMICs|FB Ser.05-122, Class SE, [{-3.5 % 1 Morith US LIBOR]

+23.10%), 16.72%, 11/25/35 345,020 458,502
REMICs |FB 5Ser. 05-15, Class G5, [|-3x | Month USLIBOR)

+20.25%), 14.783%, B/25/35 116,559 156,737
REMICs IFB Ser. 05-106,Class JC, ({-3.101 x 1 Month US LIBOR)

+ 20,1208, 14.473%, | 3725/35 280,945 3a2.788
REMICSIFB Ser. G5-83, Class QF, {-2.5x 1 Manth USLIBOR)

+ 1 7.39%), 12.655%, 11/25/34 Ad, 563 52,014
REMIC=IFB Ser, 11-4, Class C5, {[-2% L Manth US LIBOR) + 12.90%),

9.255%, 5/25,/40 500,500 600,811
REMICs Ser. 15-33, Class Al 10, 5.00%, 6/25/45 23,768,845 4217478
Interest Strip Ser 409, Class C24, 10,4.50%, 4/75/42 10,922,506 1,953,655
REMICs Ser. 18-3, Class Al 10, 4.50%, 12/25/47 24,101,224 4,064,183
REMICs Ser, IT-A7, Class 1A, 10, 4.50%, 11,/25/47 16,773,370 2,835,340

Incame Furd 2%
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MORTGAGE-BACKED SECURITIES (33.1%)" cont
Agency collateralized mortgage obligations cont.
Faderal National Mort gape Association
REMICS |FB Ser. 15-66, Class AS, 10, ([-1x L Month S LIBOR)
+ 6. 25%), 4427, 3/25/45
REMICs IFB Ser. 14-87, Class MS, 1D, {[-L x L Month LIS LIBOR)
+6.253%), 44279, 1/25/45
REMICsIFB Ser. 18-29, Class 5,10, {[-L x | Month US LIBOR)
+6.20%), 4.377%, 5/25/48
REMIC s [FB Sev. 17-108, Class 54,10, (-1 % | Month LS LIBOR)
*+G15%],4 3279, 1/25/48
REMICs IFB Ser, 1%-3,Class SA, 10, (-1 51 Menth US LIBOR)
+B.10%), 4.2 7T, 2/ 35048
REMICsIFB Sor, 1B-94, Class 54,10, (-1 x 1 Monith US LIBOR)
+6.10%), 42774, 125048
REMICsFB Ser. 16-91, Class AS, 10, {{-1 x | Month US LIBOR)
+G6.10%),4.2TT9%, 12/25/46
REMICsIFB Sex. 16-8,Class 54,10, [{-1x 1 Month US LIBOR)
+5.05%), 4. 2379, 3/25/46
REMICs Ser. 15-3, Class BE, 10, 4.00%, 3/25/44
REMICS Ser. 12:104, Clacs LI 1O, 4,005, 1125043
REMICsSer, 12-118, Class PI, 10, 4.00%, 6/25/42
REMICs Ser. 12-62, Class EN 10, 4.00%, 4/25/41
REMICs Ser. 12-32, Class 1,10, 4,005, 372541
REMICs IFB Sed, 19-T1, Class C5, 00, (-1 % 1 Manth US LIBOR)
+0.00%0), 3.95%, 11/25/49
REMICS Seer, 1T-12, 00, 3,50%, 3/2 547
REMICs Ser. 15-10, Class Al 10, 3.50%, 8/25/43
REMIC= Ser, 13-18, Class IN, 10, 3,500, 3/25/43
REMICs Ser. 14-10, 10, 3.50%, 8/25/42
REMICs Ser, 12-178, Class Q1,10, 3,50%, 6/25/42
REMICs Ser. 12-100, Class Pi, 10, 3.50%, B/25/M40
REMICs Ser. 14-20, Class IA, kD, 3.500b, 7/25/39
REMICs Ser, 13-55, Class 1), 10, 3.00%, 4/25/43
REMICs Ser. 12-151, Class P1, 10, 3.00%, 12543
REMICs Ser, 12-144, Class K, 10, 3.00%, 11/25/42
REMICs S, 13-35, Class 1P, 10, 3.00%, 6/25/42
REMICs Ser. 13-55, Class PI, 10, 3.00%, 5/25,/42
REMICs Ser, 13-35, Class PL IO, 3.00%, 2/25/42
REMICs Ser. 13-67, Class 17,10, 3.00%, 2/25/43
REMICs Ser. 13-30, Class 1P, 10, 3.00%, 1072541
REMICs Ser. 13-23, Class LI, 10, 3.00%, 6/25/41
REMICs Ser, 14-28, Class Al 10, 2,000, 3/25,/40
REMIC FRE Ser, 01-50, Class BI, 10, 0,375%, 10/25/41W
Trust FRE Ser. 05-W4, Class LA, 10, 0063%, 8/25/45W
REMICs Ser.03-34, Class P11, PO, zero 6, 4/25/43
REMICs Ser.07-64, Class LO, PO, 2ero%, 7/25/37
REMICs Ser. O7-14, Class KO, PO, zera U6, 3/25/37
REMICS Ser. 05125, Class 0K, PO, pera %, 1/25/37
REMICs Ser. 06-B4, Clas= 07, PO, 2ero%, 9/25/36
REMIC= 5o, 0646, Class OC, PO, zoro %, 6/25/36

0 Income Funt

176/321

amaiint

$30,213,531
21,285,304
37774566
29,449,570
33,446,992
18,771,239
24,631,341

54,570,946
5301214
10,374,995
0,554,100
6,132,662
5,616,103

11,616,000
16,294,031
12,185431
4075079
§.75L,711
6,707,984
8,951,959
6,070,143
3,696,758
5.40%,402
TA34,5T3
3,363,540
5,369,856
9,130,236
766,232
2,308,760
2,536,450
11,344 558
73,996
80,452
132,270
15,933
92422
7,833
9,878
8,009

Value

55,146,550
3,791,338
5418384
5,816,769
6,025,810
3,000,264
4,790,121

8,520,442
393,530
1626436
1,200,120
585,507
5R9,925

3,087,347
2,090,535
1,337,666
419,138
BER 836
541,181
455,355
180,000
320,612
476,359
491,172
177407
260,002
33213
273,369
75015
o4,282
803,185
1,178

g7
109,784
15,110
81,387
6,959
BUBT
T.066
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MORTGAGE-BACKED SECURITIES [33,1%:)" cant
Agency collateralized mortgage obligations cont.
Govarnment National Mortgage Asscciation
Ser. 0319, Class 1C, 10, 5.00%, B/20/39
Ser, 8197, Class D, 103, 5.00%, T/70/45
Ser, 15-69,|0,5.00%, 5/20/45
Ser, [4-150,10,5.000, L3/20/44
Ser, 146,100, 5.00%, 5,720,/44
Ser.13-3;Class T, 10, 5.00%, 1 /2043
Ser. |1-116,Class B, 10, 5,00%, 10/30/40
Ser, 1035, Class UL, 10, 5,.00%, 3/20/40
Ser. 10-8, Class U, 10, 5.00%, 1/20/40
Ser03-121,Class U1, 10, 5.00%, 12/20/39
IFBSer. 109, Class YD, 10, {(-1x | Month US LIEOR) +6.80%i],
4.509%, 1/16/40
Ser. 19-83, 10,4 50%, 6/ 20,49
Ser, 18-127,Class 1B, 10, £.50%, 6/20/45
Ser. 14-108, Class P10 4,505, 17720/42
Ser, 13-20, Class Q1 10,4.50%, 12/16/42
Ser 12-129,10,4.50%, 1].1’15{-12
Ser, 10-35, Class QU 10, 4, 50, 3/20/40
Ser. 109, Clazs Q1 10, 4,500, 120740
Ser. 13-34, Class P1, WO, 4,500, B/20/39
Ser. 14-71, Class Bl 10, 4 50%, 5/30,/29
IFBSer.18-31, Class 5., 10, -1 x I Month US LIBOR) + 6.25%),
4 AD&H, 72048
IFB Ser. 12:149, Clasa G5, 10, (-1 1 I Month USLIBOR) = 6.20%;),
43549, 12/20/42
IFB%er. 13-129, Class SN0, (-1 x | Month LISLIBOR) + 6,1 5%},
4.304%, 9/20/43
IFRSEr. 19-K3, Class 15, 10, (-1 € 1 Month US LIBOR) +6.10%:),
4,254, 7/20,/48
IFBSer. 19-83, Class SW, 10, {{-1x 1 Manth US LIBOR) 4 6109},
4,254%, 7720/48
IFA Ser. 19-65, Class BS, 10, ({1 & 1 Month US LIBOR) + 6.10%),
4, 2540, 570043
IFBSer. 18-155, Class 5E, 10, (-1 1 1 Month US LIBOR) + 6.10%),
4.254%, 11,/20/48
[FRSer, 19-94, Class KS, 10, (-1 « | Month US LIBOR) +6,05%),
4. 304, 8/ 20/49
IFB3er. 19-18, Class 5, 10, {{-1x 1 Manth US LIBOR]} + 6.05%),
4, 204%, 6/ 20/45
IEESer 19-44, Class SA_I0, ({1 1 Month LS LIBOR)+ &O05%),
4. 204%, 4/20,/29
IFBSer. 19-21, Class 54,10, {{-1 x 1 Manth US LIBOR) + 6.05%),
4, 204%,, 2/ 2043
IFBSer. 18-148, Class G5, 10, (<1 » 1 Month LS LIBOR] + 6.10%],
4. 187%, 2/ 16/46
IFB Ser. 19-125, Class 55,10, (-1 x | Month US LIBOR) + 0.00%),
4,155, LY 2049
IFBSer. 19-121, Class S0, 10, [-1x 1 Month LIS LIBOR) + 0,00%],
4,055, 10/20/49

177/321

amalinRt

59,160,033
470964
12,316,466
18,246,130
4769713
2,225,367
58,067
1,517,708
13,755,783
6,112,573

18,137,343
34,119.413
1,387,453
3451353
8,398,011
4,744,375
2,308,734
2,397582
10,633,844
5,847,103
13,927,663
21,704,812
£671,031
37,140,032
42,862,115
17,633,984
38,241,214
6,632,650
19,724,306
27678975
30,352,007
25,993,738

6,649,000

4,509,000

Value

51647340
54,397
2497416
3759068
ara a0l
451,972
3722
308,475
2721,310
1,255,872
3,659,588
5 B4 455
140,341
403,624
1,209,505
964,057
415,042
A5 GE3
732,151
504,008

24071710
3,983,918

304,696
6,261,469
1,674,680
3,240,550
5,3L7,387

837,377
2,934,004
3412,928
3,851,681
4,838,765
1,BL11.E53

1,248,420
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Principal

MORTGAGE-BACKED SECURITIES [33.1%)" cont amatng

Agency collateralized mortgage obligations cont.
Government Naticnal Mortgage Association

Ser. 15-149, Class K, 10, 4,000, 10/20/45 413,617,705 52,068,666
Sar. 1554, 10, 4 00%, TfA0/45 £15,117 121,734
Ser, 15-99, Closs LI, 10, 4,00%, T/20/45 2,366,481 235,805
Ser 1553, Class M1, 10, 4.00%, 4/16/45 13,841 646 2.714,543
Ser 142, Class1L, b0, 4.00%, 1644 4,368,190 TEGAIT
Sor, 1453, Class P1, 10, 4.00%, 7/20/43 G.412,211 648,736
Ser 15-52, Class IF, 10, 4.00%, [/16/43 8,607,021 1,082 431
Ser. 12-56, Class |8, 10, 4.00%, 4/20/42 4870279 851,637
Sat_12-38, Class M1, 0, 4.00%, 3/20/42 32 442,087 5 987,838
Sar 12-50, Class P14, 4.00%, 1272041 10,653,349 1,186,229
Ser. 14-4, Class 1K, 10,4.00%, 7/20/39 2,836413 154 854
Ser 11-T1, Class K, 10, 4.00%, 4/16/33 5,293,608 275,508
Sar. 14-162, Class DI, 10, 4.00%, 11/20/38 3229056 S2.000
Ser 14-133, Class Al, 10, 4.00%, 10/20/36 5,662 774 25B,853
Ser 18-127, Class ik, 10, 3.50%, 1/20/46 6,205,153 G2 DRT
Sor. 15-69, Class ¥1,10, 3,500, 5/20/45 11,028,624 1,025,662
Ser, 16-136, Class Y], 10, 3.50%, 3720/45 10,408,053 TOd, 545
Ser, 15-20, Class P1, 10, 3,50, 2120045 1,495,720 1,206.611
Ser |5-24, Class A, i, 3,500, 2/ 30/45 1.562,311 299,515
St 13100, Class M1, 10, 3 500, 2/20/43 3348 315, G86
Sar. 13-37, Class JI, 10, 3:505%, 1/20/43 2,037,187 364,152
Ser 12-145,10, 3.50%, 12/20/42 4,871,335 39,544
Sar, 13-27, Class PL, 10, 3.50%, 12/20/42 3,350,638 A04 467
Sar ) 2-136,10, 350, 11/20/42 12414487 2,147,179
Ser. 12113 Class 1D, 10, 3.50%, 320,42 16,397,299 2,980,901
Sar 1B-127, Clacs IA, 10, 3.50%, 4/20/42 15,323,372 1,193,730
Ser. 15-36, Class G610, 3.50%, 6,/16/41 6,758,174 566,335
Sef, 14-102, Class |G, 3, 3.50%, 3/16/41 5,285,438 408,952
Sar, 1552, Class K110, 3.50%, 11/20/40 11,268,456 1,101,603
Sop_15-26, Class Al, 10, 3.50%, 5/20/39 21,768 453 1,380,121
Sar 15-87, Class Al KD, 3,500, L 2/30/38 BTIDEAD 348,601
561, 15-24, ClassoC, 10, 3.50%:, 11/20437 7,186,337 458,017
S, 14100, Class I, 10, 3.50%, 7/16/29 10,37 850 935,591
Sor. 14-141, Class T, 10, 3,000, 3,/30/40 4,587 300 251,389
Sod, 13-23, Class K, 10,3.00%, 9/20/37 11481, 748 TTE 463
Sar_ 14-46, Class KI, 10, 3.00%, 5/30/36 2,776,330 134 653
S, 14-30, Class KA, 10, 3.00%:, 2/16/29 4,342,113 309,593
Ser 14-5,Class L), 10, 3.00%, 1/16/29 4492 712 377,069
Sor ) 3-164, Class CI, 10, 3,00%, 11/16/28 783755 BT5ATL
Sar, §T-H18, Class €10, 2 84506, 0/30,/57W 14,112 216 2,081,552
Saq 19-HO02, Class DI, 10, 2.435%, 11/20/68W 24,711,580 2,806,279
Ser. LE-H05, ClassAl, 10, 2 418%, 2/20/68W 11017266 2,857,035
Sar, §B-HOZ, ClassEI, 10, 2.4135%, 1,/20/68W 16,642,001 2,121,855
Ser |8-HI4, Class 1B, 10, 2 4075, 8/H065W 29,719,350 3671770
S, 1E-H2, Class B 10, 2 3795, 6/20/68W 30,561 556 3,438,175
Sar, 1T-H12,Class 01,10, 3. 35%, 5/ 20,/67TW F3E50.341 1,531,570
Ser 16-H2T, Class Bl, 10, 2.257%, 12/ 20/G6 W 12 450,055 1,414,501
Sar, IT-HOB, Class NI, 10, 2. 217%, 3/20/8TW 14,617,855 l,BL6.735

32 Income Fund
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MORTGAGE-BACKED SECURITIES (33.1%)" cont amaunt

Agency collateralized mortgage obligations cont.
Govarnment National Mortgage Association

FRE S, 15-H16, Class X1, 10, 2.20%, T/20/65W 521,424,726
Ser. 16-H23,Class M, 10, 2 1 44%, 10760 W 4| 850,366
Ser. 16-HO2, Class M1, 10, 2.137%, 1 F20/66W 43,245,156
Ser, 16-H24, Class JI, 10,2.122%, | 1/20,66% 158132,180
Ser, 15-H04, Class Al 1C, 2.111%, 12/20/64W 28,221,859
Ser. 16-H11, Class HE IC, 2.097%, 1/20/66W 34,795,312
Ser, 15-H¥5, Class C1, 10, 2 068%, 10/20,/65% 21667048
Ser, 16-HO4, Class KI, 10, 2.03%, 2/20/66W 28,435,016
Ser. 15-H15, Class JI, 10, 1 584%, 6/20/65% 17,567,591
Ser, 15-H26, Class DI, 10, 1.933%, [0/20/65W 17,883 524
Sor, 17-H23,Class 8110, 1.901%, 11/20/67Ww 20,449,780
Ser. 15-H12, Class Al 10, LBG6T9%, 5/ 2065W 26,274,817
Ser, 18-H17,Class Gl, 10, 1.854%, 10/20/68W 20,884,883
Ser, 17-H10, Class M, 10, | 845%, 4/30/67W 19,157,606
Ser, 15-HM, Class Al 10, | B420s BINIEEW 24,009,079
Ser. 15-H10,Class C, 10, 1.87%, 4/20/65W 25,136,318
Ser, 15-H12, Class G1, 10, 1.816%, 5/ 265w 32,550 625
Ser, 15-H12, Class E, 10, 17099, 4/20/65W 24762417
Ser. 15-H09, Class B, 10, 17059, 3/20/65W 26,564,834
Ser, 15-H0],Class C1 10, |64%, 12/R0/G4W 22 ATRA51
Ser. 15-H25, Class Al KO, 1 616, 5/ 20/65W 20,983,741
Ser. 15-H17.Class C1, 10, 1.607%, 6/20/65% 24,028,703
Ser. 15-H14, Class BI, [0, 1.53%, 5/20/65W 2423.15]'
Ser, 15-H38, ClassDl, 10, |.564%, 8/30/65W 25,597,857
Ser, 17-H14, Class E1, 10, 1L562%, 6/20/6T W 23 A16678
Ser. 14-H11, ClassGl, 10, L 483%, 6,/ 30/64 W 44,186,086
Sar. 14-HOT, Class BL 10, 1.473%, 520/64W 35,849,068
Ser, 10-H19, Class Gl, K3, L4329, B/20/60% 27,237,891
IFBSer, 11-70,Class ¥, 10, {i-1 x 1 Menth US LIBOR) + 5 004]),

C.15%, 13720/40 9,443 645
Sar. 10-151, Class KO, PO, zero ¥, 6/16/37 182 078
Ser.06-36,Class OD, PO, zero %, 7/16/36 12197

Value

2,260,256
4,695,611
3,412,051
1,905.463
2,022471
2,914,107
1,973,868
2,025,995
LATO,EIS
1,725,116
2.016,348
2128917
2,393,574
1772078
2076,112
2,229,506
2773484
2,003,280
2,115,278
964,157
1,632,535
1,036,765
81,799
1,730,150
1,931,876
2957993
1,688,682
1,428,573

35,738
160,251
10,573
324,648,269

Commarcial mortgage-backed securities (8.7%)
Banc of America Commercial Mortgage Trust FRBSer. 07-1,

Class®W, 10, 0.211%, 1 /1543w 2,037,283
Banc of America Commercial Mortgage Trust 1444 FRE Ser. 05, .
Class KW, 10, 2ero %, 2710/51W BIT.131
Banc of Amenca Merrill Lynch Commercial Morigage, Inc, 4da
FRB Ser. 05-1, Class XW, 10,zero%, 1171043 W 21,448,878
Bear Staaras Commereal Mortgage Sacusities Trust
FRB Ser. 07-T26, Class Al 5.45%, 1 /12/M45W 4,551,000
FRBSer, 04-PR31, Class X1, 10, zev0 %, 2/11 (41 W 36,108
Bear Stearns Commercial Mortgage Securities Trust 1444
FRBSer. 06-PWL1, Class B, 5.775%, 3/L1,/39W 5,345,377
FRB Ser. 06-PW14, Class X1, 10, 0.309%, 12/11/38W 413,062
CDCommaencial Mortgage Trust 144A FREB Ser. OT-C04, Class XW, 10,
0.908%, 12/11 /40w 57,364
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Principal

MORTGAGE-BACKED SECURITIES (33.1%)" cont amaint Value
Commercial mortgage-backed securities cont.
CFCRE Commercial Mortgage Trust 1444

FRESer 11-CF, Class D, 5.741%, 12/15/4TW 5601,000 3631,050
FRBSer 11-CF, ClassE, 5.741%, L 2715047 w 3,758,000 3,751,043

Citigroup Commercial Martgage Trust
FRE Ser. 14-GC18, Class XA, 1D, 1154%, 3/10/47W 67,506,583 48B3 381
FRB Ser, 12-GC1T, Class XA, 10, 1.04%, 11/10M46W 30,377 453 1088512

Citigroup Commaercial Mortgage Trust 1444 FRO Ser. 06:C5,

ClassXC, 10, 0.52%, 10/15/49W &,874,459 2]

COMM Mortgage Trust
FRBSer. |4-CR17, Class C, 4.786%, 5/10/4TW L61%,000 1,728,281
FRB 5o 14-CRI18, Class C,4.73%, TL5M4TW BES000 544,093
Ser 13-CRLL, ClassAM,4.715%, 8/10/50% 348,000 1.025,836
FRB Ser. 14-UBS6, ClassC, 4.452%, 12/10/47W 504,000 519,554
FRAESar | 3-L013,Class XA, b0, 1 15%, B/ 1046W 38400 817 1,342,912
FRESer 14-LIBS4S, Class XA, 10, 1.108%, &/ 1047w 27,237 446 1,161,209
FRE Sor 14-LC15, Class A, 10, 1.103%, 4/10/47w 6,466,919 3,073,570
FRESer. 14-CR19, Class KA, 10, 1.033%, B/10,/47W 24,730,820 1,013,540
FRO Ser, 14-CR1E, Class KA, 10, 1.004%, T/1547W 20,520,367 804,388
FRES=r. 14-CRI7, Class XA, 0, 00835, 5/10/47W 42,008,220 i,566,734
FRESer. 15-CR23, Class XA, 13, 0,532, 5/10/48% 37.028,501 1,242,538
FRE Ser. |4-LBSE, Class XA, I, 0.92 1%, 12/10/4TW 50,450,108 1B%8 54T
FRESer. 18-LCIT, Class XA, 10, 0,7 76%, 10/10/aTW 21,572,876 658,537

COMM Mortgage Trust 1444
FRB Ser. 12-CR1, Class D, 5.32%, 5/15/45W LB51,000 1,656,974
FRE Ser. 14-CRIT, Class D, 4.85%, 5/10/47W 2774000 3,863,736
FRB Ser. [4-CR19, Class 0, 4.747%,, B 10/M4TW 3,885,000 3,881,660
Ser. 12104, ClassE, 4,055, 12/10/44 | 918,600 14,681
FRE Ser. L3-CRE, Class [, 4.0825, 3/10/46W 1,583,000 1,692,509
Ser. 15-LC19, Class D, 2.867%, 2/10/48 2,606,000 3,363,313
FRESer. 12-LC4, Class XA, 10, 2.103%, 12/10/44W 19,728,036 719,304
FRB Ser, 06-C8, Class X5, 10, 0.355%, 12/ 10/96W 266,361 3

Credit Sulsse Commercial Mortgage Trust 1444
FRE Ser.08-C1, ClassAJ, 5.803%, 2/15/41W 9,821,289 5,939,723
FRB Ser. 07-C4,Class C,5.719%, 9/ L 5/39W 75,473 75,873
FRESeq. 07-C2,Class AX, 10, 0.016%, 1/15/49w 6,585,343 65

Credit Suisse First Bostan Mortgage Securities Corp, 144AFRB

Ser.03-C3,ClassAX, 10, 2.002%, 5/15/36W 633,102 7,290

CARall Commercial HﬂrTE‘zEEI' Trust FRBSer, 15-C1, ClassC,

4. 2T4%, 4/15/50W 2,498,000 2,633,840

CSAIL Commercial Mortgage Trusk 1444 FRE Ser. 15-C1, Class D,

A.774%, 4/15/50W 4,076,000 1,941,145

CSME Trust FRB Ser. 16-NESH, Clazs XA, KD (L 784%, 12/15/29% 128211 518 5236465

DBUBS Mortgage Trust 444 FRE Ser. 11-LC34, ClassD,

5.334%, B/10/M44W 1,382,500 2059064

Federal Home Loan Mortgage Corporation Multifamily
Structured Pass-Through Certificates FRB Ser, KGO2, Class X 1,10,

L1444, Bf25/29% 106,775,000 B,657,595
GE Commerncial Mortgage Corp, Trust 1444 FRB Ser. 07-CH,
Class XC, 10, Q.08TH, 12/10/45W 22,179,057 4,930

3 Income Funt
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MORTGAGE-BACKED SECURITIES {33.1%)" cant
Commaercial mortgage-backed securities cont.
GSMortgage SecuritiesCorp., Il FRB Ser. 13-GC 10, Class XA, 10,
1.504%, 2/10/46W
G5 Maorigage Securitles Trust
FRB Ser, 14-GC13, Class C,4.99%, 1 /1047w
FRESer 13-GC12,Class MA, 10, 142 1%, 6/10/46W
FRB Ser, 14-GC1E, Class XA, 00, 1.013%, 1/10/47W
FREBSer, 14-GC22, Class XA, 10, 0,986%, 6/10/47TW
GEMorigage Securities Trust 1444 FRB Ser. 12-GC6, Class D,
5.651%, 1/10/45%
JPMBA Cammercial Mortgape Securitios Trust
Ser. 13-CI7, ClassAS, 4.458%, 1/15/47
FRE Ser, [4-C25, Class XA, 00, 0.864%, 11/15/47W
JPMBE Commercial Morigage Securities Trust 1448,
FRBSer, 13-C14, Class E, 4,702%, B/ 15/46W
FRB Ser. Cl4, Class O, 4.703%, 8/15/46W
FRESer, 14-025, Class [, 3.955%, 11/15/4TW
Ser. 14-C25, Class E,3.332%, 11/15/47™
JPMargan Chase Commercial Muﬁgageﬁecu.’ities Trust
Ser, 06-L0PI, Class AMS, 5.337%, 5/15/47
FRBSer. 16-JP2, Class XA, 10, LEIS%, B/15/40W
FRBSer. 12-LC, Class XA, 10, 1. 50609, 12/15MTW
FRESer, 13-LC1L, Class kA, 10, 1.261%, 4/15/46%
FRESer, 13-C10, Class A, 10, 0.084%, 13/1547W
FRESer. 13-C16, Class XA, 10, 0.93805, 12/15M40W
FRB Ser. 06-L0PE, Class X, 10, 0 3059, 5/ ]15/45W
FREScr. 07-LOPX, Class X, 10, 0.136%, 1/15/49W
JPMatgan Chase Commerclal Mortgage Securlties Trust 444
FRBSer, 11-C3, Class [, 5 664%, 1715/ 46W
FRESer. 11-C3,Class F, 5,654%, 2/1545W
FRESer, | 2-06, Class E, 5. 156w, 5/15/45W
FRBSer. 12-C8, Class D, 4.652%, 10/15M5W
FRBSer. 12-LC9, Class D, 4.401%, 12/15/47 W
FRBSer, 13-LC11, ClassE, 3.25% 4/15/46W
FRB Ser. 05-CBL2, Class X1, 10, 04519, 9/12/37TW
FRESer. 06-LOPSE, Class X1, 10, 20r0 %, 4/ 1 5,43 W
LB-UBS Commerc ol Mortgage Trust FRE Ser, 07-C2, Chass XW, 10,
0.163%, 2/15/40W
LB-UBS Cormrieical Mo lgepe Trist 1444
FRBSer. 05-CT, Class XCL, 1T, 0.317%, 11/15/40W
FRESer, 05-C5,Class XCL, 10, 0,303%, 9/ 15/40 %
FRE Ser.07-C2,Class XCL, 10, 0.163%, 2/ 1540
Merrill Lynch Mortgage Trust 1444 ERB Ser.05-MCP], Class XC, 10,
0.0085%, 6/12/43W
Mezz Cap Commercial Mot gape Trust 1448
FRESer.05-C3,Class X, 10, 6.722%, 5/15/44 W
FRBSer, 06-C4, Class X, 10, 6. 111%, /1545
Margan Stanbey Bank of America Merll Lynch Trost
FRESer 13-C7,Class XA, |0, 13495, 2/15/46W
FRB Ser, 15-C26, Class XA,10, 1.03%, 10/ 1546%
FRESer. 13-C12, Class XA, 00, 05099, 10/ 15MMEW
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MORTGAGE-BACKED SECURITIES [33.1%)" cont

Commercial mortgage-backed securities cont.

Margan Stanley Bankaf America Marrill Lynch Trust 1444
FRE Ser, 13-C11, Class [1,4.3543, B/15/40W

FRBSer 13-C11, Class F,4 354%, 8/ [5/46W

FRE Ser. 13-C10, Class E 4.082%, T/15/46W

FRE Ser. 13-C10, Class F, 4.082%, T/1546%

Ser. 12-CIT, Class E, 3.50%, B/15/47
Morgan Stanley Capital | Trust FRE Ser. 16-BNEZ, Class XA, 10,
LOTE%M, 11/15/49%
Morgan Stanley Capital | Trust 144A FRE Ser 12.C4, ClassE,
5.415%, 3/15/45W
TIAAReal Estate COO, Ltd. 1444 5er 03-LA, ClassE,
8.00%, 13/28/38
UBS Commercial Mortgages Trust FRB Ser. 1T-CT, Class XA, 10,
1.06%, 13/15/50%
UBS Commercial Mortgage Trust 1444

FRA Ser 12-C1,ClassC, 5 57%, 5/10/45W

FRB Ser. 12-CL, Class D, 5.57%, 5/ 1045W

FRE Ser. 12-C1, Class XA, 10, 2.079%:, 5710/45%
UBS-Barclays Commercial Mortgage Trust 1444

Ser 12-C2,ClassF, 4,659, 5/ 10/63 %

Ser. |3-C6, ClassE, 3.50%, 4/10/46

FRESor 12-C4, Class XA, 10, 1.63%, 12/10/45W
UBS-Citigroup Commercial Mortgage Trust 1444 FRE Ber, 11-C1,
Class [, 5.05%, 1/10/45%
Wachovia BankCommercial Mortgage Trust

FRB Ser. 06-C29,10,0.306%, 11/1558W

FRE 5er. 07-C34, 10, 0.085%,, 5/1 546
Wachovia BankCommercial Mortgage Trust 144A FRE Ser. 05-C21,
ClassE,5.102%, 10/15/44W
Wills Farpa Commarclal Martgage Trust FRB Ser. 14-LC16,
Class XA, 10, 1.114%, 8/15/50"
WF-RBS Commiercial Mortgage Trust

FRB Ser. 14-C2, Class KA, |0, 0.813%, 9/15/5TW

FRE Ser. 13-C14, Class XA, 0, 0.734%; 5/15/46W

FRB Ser. 14-C23, Class XA, 10, 0.565%, 10/15/5TW
WF-RBES Commercial Mortgage Trust 1444

Set, 11-C4,Class E,5.23%, 671544 ™

Ser. |1-C4,ClassF, 5,00%, B/ 1544 %

Ser 11-C3,ClassE 5 00%, 3/ 154w

FREBSer. 12-C7,Class D, 4.814%, 6/15/45W

FRB Ser. 12-C10,Class D, 4.435%, 1 2/15/45%

FRESer. 12-C10, Class £, 4,435, 12/15/45W

FRB Ser. 12-C9, Class A, 10, 185, 11/ 15/45%

FRBSed. | 1-C5, Clasg XA 10, 1 T11%, 11/15/44W

FRESer. 12-C10, Class XA, 10, L 547%, 12/1545W

FRBSer. 13-C1L, Class KA, 10, 1.195%, 3/15/45%

36 Income Fund
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MORTGAGE-BACKED SECURITIES [33.1%)* cant amount
Residential mortgage-backed securities {[non-agency} (11.3%)
ArroyoMartgage Trust 1444 Ser. 19-3, Class M1, 4.204%, 10/35/48W £3,050,000 $3,053,791
BCAR, LLC Trust 1444 FRE Ser. 15-RES, Class 282, 3.516%:, 1/26/46W 7146833 7,398,365
Bellemeade Re Ltd. 144AFRB Ser 19-44, Class MIC, {1 Manth
LIS LIBOR+2.5006), 4. 414%, 10725729 [Barmuda) 7,930,000 7,830,148

Bellermeade Re Lid, [44A
FRE Ser, 17-1, Clacs M2, (1 Manth LS LIBOR + 3.35%), 5.173%,

12572 f Bermuda) 11,470,000 11,151,045
FRBSer. 17-1, Class ML |1 Manth US LIBOR + 1.70%), 3.523%,

10/25/27 [Barmuda) LAZ0GTE 1474729
FRESer. 18-2A, Class MIC, (1 Month US LIBOR + LE0%), 2.423%,

B/24/28 (Bermuda) 1,080,500 1,078 280
FRBSer, [8-2A, Class MIB, (1 Month US LIBOR + 1.35%), 2.173%,

8/25/28 (Bermuda} 3,454,000 3459161

Chewy Chase Funding, LLC Mostgage-Backed Certilicates
1444 FRBSer (4-38, Classa?, (| Month LS LIBOR + (:.30%),

2.123%, 8/25/35 1,267,543 1,265,515
Countrywide Alternative Loan Trust FRE Ser. 07-046, Class ALA,

{1 ManthUS LIBOR « 0.1406], 1,963%, 625737 3073972 2,979,803
Eaghe He, Ltd 1444 FRBSer. EB-1, Class M2, (1 Month USLIBOR

+ 3.00%;), 4 813%, 11/25/28 1,210,000 1413403
Eagi-e Re, Lid, 1444 FRO Ser. 18-1, Class M1, {1 Manth S LIBOR

+ 1.70%),3.523%, 11/25/28 4,199,022 4,213,830

Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser, 16-HQAL Class M3,

(1 Month U5 LIBOR + 6353}, B.1T3%, 9/25/28 11,797,870 12,979,216
Structured Agency Credit Risk Debt FRN Ser. [6-HOAZ, Class M3,

{1 Month LS LISOH + 5 15%), 5.973%, 11/25/28 6,718,200 1,357,588
Structured Agency Credit Risk Debt FRN Ser. 16-DNAZ, Class M3,

[18onth US LIBOR + 5.00%), 6.823%, 12/25/28 4,290,000 4,625,584
Structured Agency Credit Rizk Debt FRN Ser. |5-DNA3, Class M3,

(1 Month LIS LISOR+4 TO%), 6 533%, 4/35/28 5,000,200 5,502,293
Structured Agency Credit Risk Debt FRN Ser, 14-DMNA, Class M3,

{1 Month US LIBOR+ 4 55%), 6.373%, 10/25/24 3935723 4217064
Structured Agency Credit Risk Debt FRN Ser. 15-DM1, Class M3,

[1 Month LIS LIBOR + 4. 159, 5.97 3%, 1/35/25 4923440 5,005,325
Structured Agency Credit Rish Debt FRN Ser. L6-HQAZ, Class M3,

(1 #4onth US LIBOR+ 3.85%), 56T3%, 3/25/29 3,825,000 &,119,398
Structured Agency Credit Risk Debt FRN Ser. [4-HQZ Class M3,

[1Month US LISOR+ 3.75%), 5. 573%, 9/25/24 2,088,200 2,353,140
Structured Agency Credit Risk Debt FRN Ser. [4-DM2, Class M3,

[1Month LIS LIGOR+3 609, 5.423%, 4/25/24 2,590,500 2,850,247
Structured Agency Credit Rish Debt FRN Ser, 1T-DNAL Class M2,

(1 Month US LIBOR + 3.255%), 5.073%, 7/25/29 1. 130,000 1801471
Seasoned Credit Risk Transfer Trust Ser 19-3, Class M,

4.T5%, 10/25/58¥ 4,560,000 4,555,426
Structured Agency Credit Bish Debt RN Ser, 17-0MA3, Class M2,

(1 8onth U5 LIBOR + 2.50%), 4,32 3%, 3/25/30 2,846,000 2,901 833
Structured Agency Credit Rish Debt RN Ser, LE-HQAL, Class M2,

(1 Month US LISOR+ 2. 30%),4,123%, 9/25/30 4,580,000 4611893
Structured Agency Credit Risk Debt FRN Ser. LB-DNAL Class M2,

[1Month LS LISOR+ 1 80%), 3.623%, 7/25/30 2,074,000 2,073,108
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MORTGAGE-BACKED SECURITIES [33.1%) " cont amount Value
Residential mortgage-backed securities {non-agency) cont.
Federal Home Loan Mortgage Corporation L44A

Structured Agency Credit Risk Debt FRN Ser. 19-DNAL, Class B,

{4 Month S LIBOR » 4.65%), 5.473%, 1/25/49 59,184,210 510,158,256
Structured Agency Credit Risk Debt FRM Ser. 19-DNAZ, Clasz B

{1 Month LS LIBOR + 4.35%), 6.173%, 3/25/49 0,000 753,592
Structured Agency Credit Risk Trust FRB Ser. 18-DNAZ, Class B,

{1 Month USLIBOR + 3.70%), 5.523%, 12,/25/30 7,040,000 7345856
Seasoned Credit Risk Transher Trust Ser, 19-2, Class M,

#.T5%, 8/25/58W 2,779,000 2,315.071
Structured Agency Crecit Risk Trust FRE Ser, 19-DNAL Class M2,

(1 Manth LIS LIBOR + 265%), 4.47 20, 1/ 2540 4,345,000 4,903,142
Structured Agency Credit Risk Trust FRE Ser, 19-DNAZ, Class M2,

(1 Month USLIBOR « 2455, 4,27 3%, 3/25/49 11,279,000 11,352,169
Structured Apency Credit Risk Trust FRE Ser. 19-HQAL Class M2,

{1 MonthUS LIBOR « 2.35%), 4.173%, 2/25/43 1306000 2,323,263
Structured Agency Credit Risk Trust FRB Ser. 18-HOAZ, Class M2,

{1 Month US LIBOR + 2.30%), 4 133%:, 10/25/4% 3,917,300 3,853,414
Structured Agency Crecit Rish Trust FRMN Ser. 18-DNAZ, Class M2,

(! Month US LIBOR + 2.15%, 3.973%. 12/25/30 61,000 6lAl4

FederalNational Martgage Association
Cannecticut Avenue Securities FRE Ser. 16-C01, Class IM2,

(1 Manth USLIBOR « 5.75%), 8.573%, 8/25/38 2005, 257 2,214,084
Connecticut Avenue Securities FRE Ser, 16-C02, Class 1IM2,
{1 Month US LIBOR + 5.00%), 7.823%, 9/25/28 0,355 044 10,077,948
Cannecticut Avenue Securities FRB Ser, 16-C03, Class IM2,
{1 Month USLIBOR + 5,90%;), 7.723%, 10/25/28 11,038,293 11,894,720
Connecticut Avenue Securities FRE Ser, 15-004, Class [M2,
{1 Month LIS LIBOR » 5.700), T.523%, 4/25/28 1,338,260 1 458,645
Connecticut Avenue Securithes FRE Ser, 16-C03, Class IM2,
{1 Month US LIBOR + 5.30%), 7.123%, 10/25/28 9,908,000 10,654,530
Cannecticut AvenueSecurities FRB Ser. 17-C03, Class 181,
{1 Manth S LIBOR « 4.85%:), 6.673%, 10/25/29 1,080,000 1,231,266
Cannecticut Avenue Securities FRB Ser, 16-C05, Class 2M2,
{1 MonthUS LIBOR + 4.45%), 6.273%, 1,/25/29 7,345,335 2463893
Cannecticut Avenue Securities FRE Ser, 16-COT, Class IMI,
{1 Month US LIBOR + 4 35%:), 6.173%, 5/25/29 234,279 MEATT
Cannecticut Avenue Securities FRB Ser, 18-C0%G, Class 181,
{1 Manth LS LIBOR « 4250}, 6.073%, 1/25/31 320,000 897,184
Conneclicut Avenue Securities FRE Ser, 16-C04, Clags 1M2,
(1 Month US LIBOR + 4.25%), 6.0T3%, 1/25/29 500,000 527,008
Cannecticut Avenue Securities FRE Ser, 17-006, Class 181,
{1 Month US LIBOR + 4.15%], 5.973%, 2/25/30 2480,000 £,653,388
Caonnecticut Avenue Securities FRES Ser, 17T-C05, Class 181,
{1 Month US LIBOR + 3,600}, 5.423%, 1,/25/30 548,000 [
Cannecticut Avenue Securities FRB Ser, 17-COL, Class 1M2,
{1 Month USLIBOR + 3.55%), 5.373%, T/25/29 165,000 172,483
Connecticut Avenue Securities FRB Ser, 1T-C04, Class aM2,
(1 Month LS LIBOR + 2. B5%:), 4.673%, 11/25/29 2,000,000 2,057,822
Connecticut Avenue Securities FRB Ser, 17-C06, Class 2M2,
(1 Month US LIBOR + 2.80%), 4.623%, 2/25/30 90,000 JUTA04
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MORTGAGE-BACKED SECURITIES [33.1%)" cont

Residential mortgage-backed securities [non-agency) cont.
Federal National Maortgage Assaciation
Connecticut Avenue Securities FRB Ser. 18-C04, Class 2M2,
(1 Month US LIAOR + 2.55%),4.373%, 12/25/30
Cannecticut AvenueSecurities FRB Ser. 1B-C05, Class 1M2,
[1Month USLIBOR+ 2. 36%), 4.173%, 1/25/31
Connecticut Avenue Securities FRE Ser. 1B-C06, Class 1IM2,
{1 Monith US LISOR+2.00%], 382 3%, 3/25/31
Connecticut Avenue Secunties FRB Ser. 17-C02, Class 2ED3,
{1 Month US LISOR+ 1 35%), 3.173%, %/25,29
Connecticut Avenue Securities FRB Ser. 1T-C01, Class 1EB1,
(1 Month US LIBOR+ 1 25%1, 3.073%, 7/25/29
Cannecticut Avenue Sacurities FRE Ser 1T-C07, Class 1EEZ,
(1 Month US LIZOR+ 1.00%), 2.823%, 5/25/30
Federal National Mertgage Assaciation 1444
Cannecticut AvenueSecurities Trust FRE Ser, 19-R01, Class 262,
(1 Month US LISOR+ 32 459%),4.273%, T/25/31
Connecticut Avenue Securities Trust FRE Ser, 18-ROT, Class IM2,
(1 Month LIS LIBOR+ 2 40%), 4.223%: 4/25/31
Cannecticot Avenue Securities Trust FRE Ser, 19-R032, Clags 1IM2,
[1 Month U5 LISOR+ 2. 30%;), 4,123%, 8/2573]
Cannecticut Avenue Securities Trust FRE Ser, 19-B03, Class 1M2,
[1Month LS LISOR+ 2. 15%), 3.973%, 9/25/31
Connecticut Avenue Securities Trust FREB Ser, 19-R0E, Class M2,
[1 Month US LISOR+2.10%), 3 523%, 5/25/39
Connecticut Avenue Securities Trust FRE Ser. 19-R04, Class 2M3,
{1 Month US LIBOR+ 2. 10%;), 3.52 3%, 6/25/39
Connecticut Avenue Securities Trust FRE Ser, 19-R05, Class 1M,
(1 Monith US LIBOR-+ 2 60%], 3.833%, T/25/39
FIRSTPLUS Horne Loan Owner Trast Ser. 37-3, Class B1, 7.79%,
L1023 (Incefaul)
Hame Re, Lid. 1444 FR8E Ser. 18-1,Class ML, [1 Month US LIBOR
+ 1,609, 3423%, 10,25/ 28 (Bermuda)
Legacy Mortgage Asset Trust 1444 FRB Ser. 18-G52, Class A2,
4,25%, 1 /2558
Maorgan Stanbey Resecuritization Trust 1444 Ser. 15-R4, ClassCBI,
2.843%, B/26/4TW
Movastar Mortgage Fund ng Trust FRB Ser. 04-2, Class M4, (1 Month
LUSLIBOR + 1&0%), 3,62 3%, 9/25,/34
Ozktown Re, Lid, 144AFRB Ser. 17-1A, Class M2, {1 Month US LIBOR
+ 4,005}, 5.823%, 4/25/27 (Bermuda)
Radnor Re, Lid, 14484
FRASer. [9-1, ClassM2, (| Month LS LIBOR « 30200h0), 5.0 3%,
2/35/29 (Barmudal
FRESer, 18-1, Class MZ, [1Month USLIBOR « 2.70%),4.523%,
3/25/28 (Bermuda}
Seructured Aset investment Loan Trust FRE Ser. 0410, Class A10,
(L MonthUS LIBOR + 0.90%;, 2.723%, 11/25/34
WaMu Mortgage Pass-Through Certificates Trust
FRE Ser.05-AR1, Class AZB. (1 Month US LIBOR +0.80%),
LB, 1735745
FRE Ser.05-AR13, Class ALBZ, (1 Month USLIBOR + 0.42%),
2.253%, 102545

185/321

amauRt

§4,983,700
4,484,000
306,300
3,861,693
2,890,000

6,189,300

1,488,200
1,119,000

120,000
3,081,300
2,000,300
5,240,200
2,030,000

134,710
L56L271
4,180,000
4,746,000
1,380,098

731,502

5,630,000
1,500,000

1,686,771

10, 240

2,203 457

55,058,875
4,526 481
206,545
3,866,783
2867643

6,158,265

1495684
1136632
120,742
3,104,785
2,003,438
5,255,558
2,034,657
13
1,555,417
4,171,640
4710576
1,373,567

45,675

5,700,507
1,508,750

1,680,761

4T 580

2,193,077

Incame Fund 39



Principal

EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

MORTGAGE-BACKED SECURITIES [33.1%)" cont
Residential mortgage-backed securities (non-agency] cont.
WaMuMortgage Pass-Through Certificates Trust
FRE Ser. 05-4R13, Class A1C4, (1 Month U3 LIBOR « 0.43%),
2,153%, 10/25/45
FRE Ser. 05-4R17, Class ALBZ, (| Month US LIBOR +041%),
1.233%, 12/25/45

FRE Ser. 05-AR2, Class 2418, (1 Month USLIBOR + 0.37%),
2.183%, 1/25/45

FRE Ser, 05-AR17,Class ALB3, (1 Manth US LIBOR +0,350),
2.173%, 12/35/45

amaint

STAB64E2

2,969,104
341,716

883403

Value

57.401,35]
2ES4,87T
927,684

B4E,120
278,715,655

Total mortgage-backed securities [cost 841,628 827]

Principal

§818,803,023

CORPORATEBONDSANDNOTES |22,0%)"
Basic materials (1.1%)
Colenege US Holdings, LLC company guaranty &1, unses. notes

amount

2.875%, 8/15/21 [Germany) 340,000 £359,004

Celanese LIS Haldings, LLE company guaranty sr. unses notes

3 50%., 5/8/24 (Germany] 2503000 2,584,080

Celanese LS Holdings, LLC company guaranty sr. Lnsec. unsub,

notes4.625%, 11/15/22 [Germary) 455,000 481,122

CFindustries, Inc. 144Acompany guarantysr, notes

4 50%, 12/1726 4,860,000 5, 296,085

Glencore Finance Canada, Ltd., 1444 company guararty se, unsec,

unsub. notes 5.00%, 11/15/41 (Canada) 327,000 368,122

Glencore Funding. LLC 1444 company guaranty sr, unsec. unsul,

motes 4 625%, 47259704 4318000 2,532,503

Giencanunding_LLC 1444 company guaranty st unsec. unsub, .

motesd, 00%, 4/ 16/25 L585000 1646413

intemnational Flavors & Fragrances, [nc. 51 unsec_nates

4.45%, 9,/25/28 2,135,000 2,368,995

International PaperCo, 51 unsec. notes B.70%, 6/15/38 382,000 565,600

Mutrien, Ltd, sr.unsec. sub. bonds 4 20%, 4/1/29 [Canada) i To4.000 40595677

Sherwin-Williams Co. (The! sr.unsec. unsub. bonds 3 45%, 671727 1,543,000 1627471

Southern Copper Corp, 56, unsec, unsubs, notes 5, 375%,

4/16/20iPeru) 200,000 202,597

WiestRock MWY, LLC company guaranty s, unsec, unsub, notes

8.20%, 1/15/30 3,316,000 459,400

WestRock Mll'ii‘ul', LLE company guaranky sr. unsec. unsul, notes

7.95%, 2/15/3L 354,000 LEE BED

Weyerhasuser Coosr, unsec. unsub. nates 7.375%:, 3/15/32F TES,000 1074812
28,285,441

Capital goods (0.8%)

Jeshnson Contrals Internationad PLC s unsas, unsul, bonds

4.50%, 2/15M47 1,465,000 1,580,730

LiHarris Technologies, Inc. 144A 50 unsec subl, nates

4.40%, 6/15/28 1958000 2,233,500

L3Harris Technologies, Inc. 14485, unsec. sub. nates

3.85%, L3715/ 26 2,T8E000 2,005,273

NorthropGrumman Corpse unsec. unsub notes 3. 25%, 1/15/28 4,110,000 4,310,425

Oshhkosh Corp.sr. unsec sub. notesd 60%, 571528 3,205.000 3421338

40 Income Fund
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Principal

CORPORATEBONDSAND NOTES {22.0%)" con® amount Value
Capital goods cont.
Waste Connectians, Inc_sr. unset. sub. bonds 3.5086, 5/1/34% 54,120,000 54 402,837
ZF North America Capital, Inc, l4dhcompany guaranty s unsec,
uirsly, nodes 4.50%, 4/29/22 713,000 T3L,073

' 19,695,176
Communication services (4. 1%)
American Tower Corp.sr. unsec, sub. notes 2.75%, 1/15/37R 2,284,000 2,293,589
ATET, Inc_sr.unsec. notes 4. 10%, 2/15/28 4 566,000 4,076,603
ATET, Inc.sr. unsec, sub. notes 3,805, 2/ 15727 336,000 360,286
ALRY, Inc.sr, unsec, sub. naotes 2 9506, 'FJIQ,EE 427000 435,208
ATET, Inc.sr. unsec, unsub. bonds 4. 35%, 3/1/29 16,190,000 17,900,502
CC Holdings GSY, LLC/Crown Casthe G5 Il Corp.company guaranty
5 NOTEs 3.849%, 4/15/23 427000 443,683

Charter Communications Operating, LLC/Charter

Communications Operating Capital Corp, company guaranty sr

suly, bonds G.484%, 10/23/45 4,453,000 2,770,579
Charter Communicaticns Dperating, LLC/Charter

Cammunications Dperating Capital Corp. company guaranty s¢

sub, bands4.80%, 3/1,/50 1,785,000 1,827,213
Charter Communications Dperating, LLC/Charter

Communicalions Operating Capital Corp, company guaranty sr,

5ub, notesd. 506%, /23725 1,006,000 1,108,391
Charter Communications Operating, LLC/Charter

Communications Operating Capital Corp, company guarantysr.

suly, bonds 5.375%, 5/1/47 1,636,000 1,797,338
Camcast Cable Communications Haldings, Inccompany

BUBTANLY 51, UNSeC. nokes 9 455%, 11 /15/32 1,100,000 1,344,584
Comcast Corpscompany guaranty sr. unsec. unsub, bonds

4,049%, 11/1/52 711,000 791,171
ComcastCorp, company guarantysr, unsec. unsub, bonds

3,999, | /1,49 514,000 5TO,0TH
Comcast Corp, company guaranty sr, unsec. unsub, noles

6.50%, 1171535 368,000 543,183
ComcastCorp. stunsec, bonds 3.45%, 2/1/50 21,158,000 21,710,281
CoxCommunications, inc. [44A st unsec. bonds 3.50%, 8/15/27 2,209,000 2333 |43
Crown Castle Iernational Corp. srunsec, bonds 3,80%, 2/15/28% 2,616,000 2,816,013
Crewn Castle International Corpsr unsec. bonds 3.65%, 8/1 /TR L7000 L BATROR
Crown Casthe Internationat Corp.sr unsec. notes 4. 875%, 4/ 15/22° 403,000 427788
Crown Casthe nternational Corpsrursec, nolesd,T5%, S/15/4T R 1.073.000 1,264,354
Crown Castle International Corp. srunsec. notes 3.15%, 77157237 285,000 292,089
Eqquinix, Inc. s, uhsec, notos 5.375%, 5/15/278 2,314,000 3,161,650
Rogers Communications, Inc. company gl.l.ara.n'l::,.I 1 unsec. unsukb.

nates 4. 50%, 3/ 1543 [Canada 236,000 271135

Sprint SpectrumCo., LLC/Sprint Spectrum Cou |l LLC/ Sprint
Spectrum Co. il, LLC 1444 company guaranty sr.notes

3.36%, w2021 484,500 487,528
Telefonica Emisiones SAcompany guaranty srunsec, bonds

4,895%, 3/5/48{5pain) 2,623,000 2,935,666
Verizon Communications, Inc. srunsec. unsub, notes

4,329%, 92138 18,430,000 20,987,029
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Principal

CORPORATE BONDSAND NOTES (22.0%)" cont. amatnt
Communication services cont.
Videotron, Ltd. Videotron Ltee. 1444 sr. unsec. notes 5.1 265,
4/15/#7 ({Canada) 51,052,000 SL1IT.T50
Wodafone Group PLC s unsiec, unsubs, notes4 . 375%, 5/30/28
{United Kingdom) 3,110:000 3,455,352

100,316,832
Consumer cyclicals (2.2%)
Alimentation Couche-Tard, Inc, [44Acompany EUAmnTy s, unsec
notes 3.55%, 7/26/27 ICanada) 4,031,000 4,174,044
Amazon.com, Inc.srunsec. robes4.05%, 8/22 47 1,364,000 1,621,452
Amagon.com, Inc.se, unsec, rotes 3.15%, 82 22T 1,187,000 166434
CBS Corp. company guaranty sr, unsec, bonds 4.20%, 6/1/29 2,695,000 294,291
CB5 Corp. company guaranty st unsec. unsub, bands
2.30%, 1/15/27 1,408 000 1,405,904
CB5 Corp. company guaranty sr. unsec. unsub. notes
A50%, 11545 1,786,000 1,949,247
CBS Conp. company guaranty sf. unsec., unsub. notes
4.00%, 1/15/2% 313000 336,066
Ecolab, Inc, 51 unsec, unsub, notes 3.35%, 137157 5,145,000 5,486,287
Fox Corp. 144A company guaranty sr. unsec. notes4,03%, 1/75/24 1815000 1,939,652
General Mators Financial Co., Ine, company pUSFanty s unsec
notesd 0%, 10/6/26 £25,000 36,189
General Motors Finencial Ca,, I, company guaranty Sr unsec,
unsih. notes4.30%:, 7/13/25% 50000 543,007
General Motors Finencial Co., 10E, COmpansy gUaraniy sr, unsec,
unsuby, notes4.00%, 1/15/25 20,000 940,243
Hilton Domestic Operating Co., Inc. company guaranty s unsec,
sub. notes4.25%, 9/1/24 677,000 GAE.E4E
Hiltan Domestic Operating Ca,, Inc. 1444 company guaranty sr.
wnsec unsub. bonds 4. 875%, 1/15/30 50,000 1,009,375
Hiltan Worldwide Finance, LLC/Hilten Worldwide Finance Corp.
company guaranty sr. unsac. notes4.875%, 4/ 12T 3,252,000 3438925
IHS Markit, L1, 50 unsec sub, bondsd, 15%, 81728
|United Kingdam) 1105000 1,232,075
IH5 Markit, Ltd. 1444 company guaranty notes 4.75%, 2/ 15/25
{United Kingdam) 3,445,000 3,789,500
THS Markit, Lid. 1444 company guaranty srunsec. notes 4.00%,
371026 [United Kingdom] 150,000 131,150
Interpublic Group of Cos., Inc. (Thel sr.unsec, sub. bonds
455% 1071728 5475000 6,156,535
Omnicom Geaug, Ine. campany guaranty 5o unsec. unsub. notes
3.60%, 4/15/25 764,000 BOA,6T1
OVC, Inc. company guaranty sr. notes 4.85%, 4/1,/24 613,000 648,387
QVC, Inc. company guaranty srsub, notes4.45%, 3/15/25 524,000 547,835
SLP Global, Inc. company guaranty 4. unsed, unsub, notes
4.40%, 215k 1,032,000 1,156,201
Sirius XM Radio, Inc, 144457 unsec, bonds 5,005, B/ 12T 4,014,000 4,215,718
Standard Industries, Inc. 1444 sr, unsec. notes 5.00%, 2/15/27 1,046,000 2,031,138
TWDC Enterprises LA Corp. M4Acompany guaranty srunsec.
bonds 7.75%, 12/1 /45 2,603,000 4517412
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Principal
CORPORATE BONDSAND NOTES [22.0%)" cant ameunt
Consumer cyclicals cont.
TWDREC Enterprises 18Carp. l4aA company guaranty sr.unsec.
bands4,75%, 571544 565,000 §83,117
TWDC Eriterprses 18 Carga, [44A company guaranty s, sisec,
nates T, F5%, L0/ 482000 584338
54,926,131
Consumer staples{1.0%)
Anheuser-Busch Cos, LLC Anheuser-Busch InBevWorldwide, Inc
company guaranty sr. unsec.unsub. notes 3.65%, 2126 262,000 280,557
Anheuser-Busch InBevWaorldwide, Inc. company guaranty sr.
ursec, unsubs, bonds 5.55%, 12349 1,192,000 1,574,165
Anheuser-Busch InBevWarldwide, Ine, company guarantysr
ursec, unsub, bonds4.95%, 171542 318,000 317671
Anheuser-Busch InBev Worldwide, Inc. compamy guaranty st
umsec. unsub. notes 4, 75%, 1/23,/79 L 431,000 1663117
Anheuser-Busch InBevWarldwide, Inc. company guaranty sr
ursec. unsub. notes4.15%, 1/23/25 1,192,000 1,303,165
Ashtead Capital, Inc. 1444 bonds4.25%, 11/1/29 1,000 THh0
Ashiead Capital, Inc. 1444 notes 4 375%, BF 15727 4,175,000 4,300,250
CVS Pass-Through Trust s, notes 6.026%:, 12/10/28 44,756 19,862
CWS Pass-Through Trust 1444 mitge, notes 75073, 1/10/32 900,128 1,115,394
ERAC LISAFinance, LLT ladAcompany guaranty sr. unsec.bonds
4,50, 2/15/45 1 451000 1,612,131
ERAC USAFinance, LLC 144A company guaranty s unsec. notes
T.00%, 10/15/37 839,000 1,217,758
ERAC USAFinance, LLC 1444 company guaranty s, unsec, notes
5.B25%, 3/15/42 1,393,000 1,747,520
ERAC USAFinance, LLC 1444 company guaranty st unsec, noles
3.85%, 11/15/24 289,000 308,546
Keurig Or Pepper, Inc. company guaranty sr. unsec, unsub. notes
4.597%, 5/25/38 2,716,000 3,078,312
Feurig [ Pepper, Inc. company guaranty sr.unsec. unsub. notes
44179, 5/25/25 718,500 TET 187
Heurig e Pepper, Ing. company guaranty e unsec. unsub. notes
#,057%, 5/25/23 1,716,000 1,819,700
LambWeston Holdings, Inc, 1444 company gusranty 56 unsec,
ursul. notes 4.875%, 11/1/26 21071000 2,177,120
24,191,187
Energy (1.8%)
BP Capital Markets America, Inc. company guardnty S5 unsec,
Limsih, niotes 190 1%, 821 74 5,751 000 BATT 297
Chenicre Carpus Christi Boldings, LLC company guaranty se, notoes
5.125%, 6/30/27 5,588,900 6,021,070
Conche Resoutces, Inc. company guaranty sr. unsec, nofes
3.75%, 1041727 051,000 3,000,706
Energy Transfer Dperating LF company guaranty sr. unsec. honds
6.25%, 4715040 227,300 271,100
Energy Transfer Partners LP company guaranty sr.unsec, notes
5 HT5%, 11524 4,189 (400 4 ,pa] 047
Energy Transfer Partners LP [r.unsec. sub, FRB Ser, B, 66250,
perpetual maturity 3,294,000 3,141.653
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Principal

CORPORATE BONDSAND NOTES [22.0%)" cont amaount Value
Energy cont.
Energy Transfer Partners LP sr.unsec. unsub. bonds
6.125%, 12/15/45 330,000 $420,245
Energy Transler Partness LP s unsec, unsub notes 5,.20%, 2/1/22 235,000 247,256
£06 Resources, Inc. st unsec, unsub. notes 4. 15%, 1/15/26 5,045,000 5,580,107
Equinor ASAcompany guaranty se enses. notes 5. 105,
8/ 17,40 (Norway) 1,054,000 1,370,671
Marathon Petrolewm Corp, & ursec, unsib, notes 6, 50%, /1741 292000 374,396
Sabine Pass Liquefaction, LLC sr. hands 4. 2006, 3/15,28 E21,000 BAE,133
Sabing Pass Uguefaction, LLC sr. nates 5,000, 3/15/27 3,186,000 3477543
Spectra Enesty Partners LP sr. unsec. notes 3.37585%%, 10/15/26 336,000 348,323
Targa Resources Partners LPyTarga Resources Fartners Finance
Corp. compary guaranty =r. unsec. unsub. notes 5 00%, |/15/28 1,395,000 1,385,010
Transcanada Trustcompany guaranty jr. unsec sub. FRE S5 2006,
I LHTT [Canada) 3,382,000 3,465,569
‘Willkams Partners LP a1 unsec. sub. notes 4.30%, 3/4/24 3,611,000 3,835,716
Willkiams Partners LPsrunsac sub. notes 3600%, 3/15/22 19000 197,601

45,201,443
Financials (5.6%)
Air Lease Corp. 57 unsec. sub. bondsd4,625%, 10/1/28 3,166,000 3,508,107
Air Lease Corp, 57 unsec, sub, notes 3,.25%, 10/1/29 2,218,000 2,261,111
AlrLease Cotp. se. unsec, unsub. nates 3.00%, 3/15/23 302,000 07,17
Ally Financial, Inc. sr. unsec, notes 3.875%, 5,/21/14 44,000 51,176
Ally Financial, Inc. sub. unsec. notes 5.75%, 11/23/25 2.579.000 2,872,361
American infernatienal Group, Inc. jr unsec. sub. FRB
8.175%, 5/15/58 1,428,000 1,913,530
Aon PLE company guaranty S unsed. unsulb, notes
4.25%, Lif13/42 1,806,000 1.923,620
Austrabia &New Zealand Banking Group, Ltd /United
Kingdom 1444 jr. unsec. sub, FRE6.75%, perpotual matusity
{United Kingdom) 585,000 658,836
Banco Santander SA ST unsed. unsuly, notes4.379%,
413738 (Spair} 200,000 218,848
Hanco Santander SAunsec; sub. rotes 5, 179%, 1171925 (Spain 2,000,000 2,214,736
Bankof America Corp, jr. unsec, sub, hondsSer, JJ,5.135%,
perpetual maturity 1,980,000 2 083,950
dank of America Corp. unses sub.notes Ser. L 4 183%, LL/35/27 B,000,000 BA53,319
Bankof Montreal unsec. sub. FRMN 2.803%, 12/15/32 (Canada) 32,000 025450
BB&T Corp. jr.unsec, sub, FRE 4.60%, perpetual maturity 2475000 518,313
Berkshire Hathaway Finance Corp, company guaranty srunsec,
notes 4, 30%, 51543 623,000 133,254
BGC Partiers, Inc.sr unsec. potes 5,125%, 5/27721 94,000 37471
BPCE 5A lddA unsec. sub. notes 5.155%, 7721 /24 (France) 260,000 264,995
DPCE SA L44A unsec, sub. noties 4.50%, 3/15/25 (France) 5,062,000 5431160
CantorFitzgarald LP 144Aunzec. notes 6.50%, 6/17/22 2 AT0,000 3,087,217
Capital Ore Sank USANA unsec. sub, nobes 3.375%, 2/15/23 264,000 272,000
Capital One Financial Corp. unsec, sub. notes 4.20%, 1072925 1,063,000 1,145,972
CBRE Services, Inc, company guaranty 5r, unseo. notes
5250, 3/15/25 715,000 204,374
CBRE Servces, Ine, company BUSFanty 5F, unser. unsub. notes
4.575%, 3/1/26 1,716,000 1:9i6,640
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CORPORATE BONDSAND NOTES [22.0%]" cant amount
Financials cont.
CIT Bank MA sr.unsec. FRM Ser. BENT, 2.069%, 9727/25 52,000,000 52,106,981
CIT Group, Ine_sr, undec, unsub, notess.25%, 3725 Ta849,000 8,203,211
Citigroup, Inc. sr ursec. FRB3.668%, T/24/78 ER 3,752,107
Citigroup, Inc, unsec. sub, bonds4.75%, 5/18/46 L 791000 210,056
Citigroup, Inc. unsec sub, bonds 4 45%, 9/26/37 6,240,000 6,865,135
CROFinancial Group, Inc, 52 unsec, unsuly. notes 5.25%, 5730725 1,299,300 1422405
Credit Agricole 5A 1444 unsec, sub, FRN4.00%, 1/10¢/33 (France) 795,000 621,840
Credit Suisse Group AG [44Ajr unsec. sub, FRNG 5%, perpetual
maturity (Swit zerland] 293,000 311,579
Credit Suisse Group AG L44Asr unsec. bonds 3 869%,
1/12729 [Switzerland) 459,300 501,140
Digital Realty Trust LP company guaranty s¢. unsec, bonds
4.4£5%, /15728 4,355,000 4872602
Fairfax Fimancial Holdings, Ltd, sr. unsec. notes 4.85%,
A4/1T/28 (Canada) 4,093 000 4,457,705
Falrfax LS, Inc. 1444 company guaranty sr.unser, notes
4 H75%, B/ 1324 TI3.000 Br5,032
Fifth Third Bancorp jr.unsec. sub. FRE5.10%, perpetual maturity 347,000 352,205
Goldman Sachs Group, Inc. (The) s, unsec. FRE4,.223%, 5/1/29 12,305,000 13,447 580
Geldman Sachs Graup, Inc_ (The) sr, unsec. unsub. notes
3.85%, 1/26/27 T28.000 TT46T2
Goldman Sachs Groug, Inc. (Thej unsec. suby, notes 5,759, 10/ 137 527000 TLT.766
Harttard Financial Services Group, Inc, (The) &, unsed, unsul,
nates6.625%, 373040 1,969,500 3Ta5.441
IMG Bank NV 144A unsec. sub. notes 5 809, 9/25/23 (Netherlands) B16,000 907,568
JPMargan Chase & Co, srunsec, unsub, FRE 3 964%, 11 /15/48 4,191 oo L8049, 138
KKERGroup Finance Cou Vi, LLE 1444 comparny guatanty &r unsec.
bonds 3,75%, /1,29 2,850,000 3,004,160
Llyks Banking Group PLC unsed. sub. notes 4 655, 3724/ 26
{Linited Kingdom) 1,250,000 1,350,863
Lloyes Banking Group PLC unsec. sub. notes4 500, 11/4/24
{United Kingdom) 1,191,000 L270.527
Marsh & McLennan Cos,. Imc. 51 unsec.sub, notes 4, 375%, 3/15/29 £,T4T,000 3,134,298
Massachisetts Mutual Life Insurance Co., 144A unsec, sub. bonds
3.720%, 10/15/T0 1,626,000 1605 675
Metropalitan Life Insurance Co. 1444 unsec. sub. nates
T.E0%, 11/1/25 2,381,000 3.040,210
Mitsubishi UF) Financial Group, Inc. s unsec. unsub. nofes 3.85%;,
3/1/26{ Japan) 626,000 673755
Neuberger Berman Group, LLE/Neuberger Berman Finance Corp,
144Asr unsec notesd BT5%, 471545 1,076,000 1,066,774
Prudential Financial, Inc. st unses. notes 6.625%, 621,40 630,000 011,975
Rayal Bank of Canada vnsec, sub, notes Ser. GMTH, 4.65%,
1727126 (Canada) 1,126,000 1250,544
Rayal Bank ol Scotland Growp PLC s, unsec, unsub. FRE4, 89265, .
5/18/79 (United Kingdam) 3,850,300 4,330,516
Fioyal Bank of Scotland Group PLC sr, unsec, unsub, notes 3 8755,
8/12/23 |United Kingdam) 265,000 276,302
Santander UK Greup Haldings PLE L44A unzec, sub, nates 4,750,
O 15/25 (United Kingdom) 260,000 418229
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CORPORATE BONDSAND NOTES (22.0%)" cont amaint Valuz
Financials cont.
Santander UK PLC l44A unsec.sub. nobas 5.00%, 11/7/23
{United Kingdom) 51,548,000 5166712
Service Properties Trust sr unsec, notes4.375%, 2/ 15308 552000 532,724
Sumitoma Mitsui Financial Graup, Inc. 1444 unsec. sub. bands
4.436%, 4/2/34 Japan) 1,321,000 1405008
Teachers Insurance &Annuity Association of America 144Aunsec.
sub. bonds 4,900, 9/15/44 230,000 255,094
Teachers Insurance &Annuity Association of Amenica 1444 unsec.
sub. notes6,85%, 12/16/39 66,000 LD 534
TiAAAsser Management Finance Co, LLT 14944 51, wnsec, sub,
miotes 4, 12506, 117124 24,000 26,059
Teronte-Dominion Bank (Thepunsec. sub, FRB 3.625%,
9/15/31 (Canada) 1,640,000 1,712,437
UBS Group Funding Jersey, Lid. 1444 company guaranty sr.unsec.
rhodes 4. 125%, 4715/26 (Swil 2erand) 1561000 1,702,320
UBS Group Funding Swit zerland AGcompany guaranty jr. unsec.
sub. FRN Ser, REGS, £.875%, perpetual maturity (Switzerland) 200,600 217,004
Wlls Fargo Sank, NA unsec. sub. notes Ser. BENT, 66006, 1/15/38 250,000 350,455
Wistpac Banking Corp. unsec, sub. bondsd 421%,
T4/39 (Australia) 2,843,000 3,127.600
Willes Toweers Watson PLC company guaranty sr, unsec, unsub.
notes 5. 75%, 3/15/21 226000 236,615

138,834,204
Health care (2.0%)
Ampen, Inc. st unsec. bands4.663%, 6/15/51 177000 2,076,354
Bacton Dickinson and Co sk unsec. unsub. bands 3.70%, 6/6/27 1,730,000 1,858,999
Bristol-Myers Squibb Co. [44Asr unsec. bords 340%, 7/26/79 9,695,000 10,427,813
Cigna Corp. company guarantysr. unsec, unsub. notes
375%, /1523 9,048,000 9,479,180
CVE Health Corp. 55, unsec. unsub, rotes4.T8%, 325,38 LT75,000 1,970,098
OH Eurape Finance | Sarl company 2uaranty &5 unsec, bonds
2,405, | 171549 {Luxembourg] 3,175,000 3,461,154
HCA, Inc. company guaranty sr. bonds 5 25%, 6/15/26 336,000 375,594
HCA, Inc. comparny guaranty srnotes 4,125%, 6/15/29 3,560,000 3771482
HCA, Inc.company guaranty sr.sub. bords 5,509, 6/15/47 735,000 829,304
HCA, Inc.company guaranty sr.sub. notes 5,005, 3715/24 1,276,000 1,380,587
Aoche Holdings, Inc. 1444 company guaranty sr, unsec, bonds
4008, | 1/28/44 {Switzariand) &a2,000 156,535
Service Corp, International &r. unsec. notes4.625%, 12/15/27 666,000 695,970
Shire Acouisitions investments reland DAC compary guaranty s
unsec_ unsub, notes 3 300, %23/ 76 (Ireland) 1,276,000 1,265,207
Shine Acguisitions Imvestments lieland DAC compary guaranty sr
unsec.unsub, notes 2 E575%, 923723 (Ireland) 1ozl.000 1,042,030
JnitedHealvh Growp, Inc, S unsec, unsub, notes 3,.85%, 6/15/28 2,040,000 6,657,112
Zaetis, Inc_ sr.unsec, notes 39009 8/3,/28 3,370,000 3713265

49,572,694

Techmology (1.9%)
Apple, Inc. st unsec, notes 3.45%, 56724 1,216,000 1,296,329
Apple, Inc. S unsec. unsub, notes4.373%, 5/13/45 265,000 325.540
Apple, Inc.sr unsec. unsub. notes 3 80%, 54043 3vl.000 415,630
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Principal

CORPORATE BONDSANDNOTES {22.0%)" cant amaunt
Technology cont.
Broadcom Corp fBroadcom Cayman Finance, Ltd. company
guaranty sr, unsec. unsub, notes 3.875%, 115737 $3,532,000 53,566,604
Diatervannd L Finance Codp Dlarnond 2 Firence Cor p. 1444
Company guzranty 51, notes 6.029%,6/15/26 3,181,000 3,620,722
Diamond L Finance Corp,/Diamond 2 Finance Corp, 1444 51, bonds
8.35%, /156 700,000 932,102
Fidelity National Information Services, Inc. se. unsec. noles
3.75%,5/21/29 3,945,000 4,755,540
Fidelity Mational Infarmation Services, Inc. sr. unsec. notes
3.00%,8/15/26 MT000 255,332
Fidelity Mationat Infarmation Sesvices, Inc. sz unsec. suby. notes
Ser. 0%, 4.25%, 5/15/28 4,218,000 4T0614
Fisery, inc. s, unsec. bonds 3.50%, T/1/29 1,575,000 1,666,070
Fizery, Inc. st unsec_sub, bonds 4. 30%, 10/1/28 6,040,000 6,721 844
Legrand France SAsr unsec. unsub. notes 8.50%, 2/ 15725 [France) A28 (400 5hE500
Micrachip Technalogy, Inc, company guaranty 51, notes
4.333%, 61123 3,835,000 4,057,752
Micrasalt Carp. sr. unsac. unsub. bands 2 40%:, 5826 455,000 GRO S48
Microsoft Corp.srunsac. unsub. notes 3.7006, 87846 3,251,000 3,600,495
Oracle Corp. sr.unsec. unsub, notes 2065%, 7/15/26 2,071,000 2121513
Sales‘orce.com, Inc. sk unsec. unsub notes 3.70%, 4/11,/28 5,645,000 6,232,674
Whlware, Inc. srunsec. notes 3.90%, 82127 1,332,000 1,374,935
Western Digital Corp.company guaranly sr. unsec. nofes
4.75%, 2/15/3% 2682, 000 2,740,736

47,340,470
Transportation (0,1%)
Penske Truck Leasing Co. LR/PTL Finance Corp. 1444 sr.unsec,
bonds 3.40%, 11/L5/26 1,282,000 1,312,836

1,312 836

Utilities and power (1.4%)
AES Carp.fVirginia (The) st unsec. unsub. notes 512 5%, %/1/27 952 000 1,034,131
American Electric PowerCo., Inc. 51, unsec. unsub. notes Ser. J,
4.30%, 1171/28 4,410,000 308,178
American Transmissian Systems, Inc. 14445, unsec. ynsab, bonds
5.00%, 91 /44 1,421 000 1,825,365
Appalachizn PowerCo.sr. unsec. unsub. notes Ser. L,
5,80, 10/1/35 322,000 405,143
Berkshira Hathaway Energy Co. sr. unses_bonds 6.50%, 9/15/37 237.000 31R 821
Berkshire Hathaway Energy Co, st unsec. unsuls, bonds
6.125%,4/1/36 555,000 TT1453
Commonwealth Edison Co. sr, mige. bonds 5,875%, 2/ /33 266,000 349257
Cansolidated Edizon Co.of Mew York, Inc. r. umisec. Unsub, notes
4.20%, 3/15/42 214,000 241,857
Duskz Energy Carolinas, LLC st mige. notesd 25%, 12/15/41 219,000 252,584
Duske Energy Ohio, Ine. s, bands 3.65%, 2/1/29 4,115,000 4,520,968
El PasoMatural GasCo, LLC company H.uaran'l:y sf. Unsec, unsub.
notes s 375%, 671537 460,000 640,400
Enbridge, inc. sr. unsec. unsub, bonds 4.25%, 12/1/26 (Canada) 6B6,000 T50.295
Erterarse Products Operating, LLC company guaraaty s unsec,
urnisub, bonds 4.25%, 2/15/48 1,269,000 136,722
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CORPORATE BONDSAND NOTES (22.0%)" cont.
Utilities and power cont.

amalink

Value

FirstEnergy Corp.sr. unsec. unsub. bonds Ser. B, 3.00%, T/15/27 5437000 5470,298
FirstEnergy Corp. s unsec. unsub. bonds Ser. C, 4.85%, T/15/47 729000 875,433
FirstEnergy Transmission, LLE 14445 unsec.unsub, notes
5455, T/15/44 1,504,000 1,811,955
IPALCO Enterprises, I, 51, 5ub, notes 3.70%6, 9/1/24 644000 areA15
Kinder Morgan Energy Partners LP company guaranty s unsec,
noHEs 5400, 91 /44 b 0o 93,9491
Rinder Margan Energy Partners LP company guaranty se, unsec.
notes 3.50%, 3/1/21 438000 445,746
HindarMorgan, Inc. company guaranty s, unsec, unsub, notes
A.15%, 1115723 BEhL 000 A0 241
MidAmerican Funding, LLC 51 bonds 6.0270, 2/1/29 200,000 268 809
HRGEnergy, Inc. 1444 company guarantyr, bondsd4 45%, 615,29 5,265,000 5,584,098
HNRGEnergy, Inc. ld4A company guaranty sr. notes 3.75%, 6/ 15/24 4,510,000 2,603,724
PaciliCorpse, mtge. bonds 6.25%, 10/15/37 139,000 197,092
Puget Energy, Inc. s sub. nates 3. 65%:, 5/15/25 ASH. 000 B92,75]
VistraQperations Co, LLC 144Ase bonds 4 30%, 7/15/29 1819000 1,850,630
Vistra Operations Co., LLC 144 s, notes 3.55%, 7/15/24 2,146,000 2,197,172
34,669,399
Total corporate bonds and notes |cost 5504,735,025) 5544, 345 513

PURCHASEDSWAP OPTIONS DUTSTANDING |6.0%)"

Counterparty Wotional/

Fined right %o te recaiée or (payl/ Expiration Coantract

Floating rate inder /Mat urity date datastrike amo urt Value
Bankof America M. A.

3,312 3meorth USD-LIBOR-BBA/Mov-18 Mow-28/3.312 5196,510,100 526,153,529
2.785/3manth USD-LIBOR-BBA Jan-47 Jan-27/2.T85 33,394,000 6,019,269
{23121/3 month USD-LIBOR-BBA/Nov-26 Now-28/3.312 196,510,100 4,480,339
23075/3 month USD-LIBOR-B3A Jun-52 Jun-22.3075 14,414,200 2,281,624
{2.785]/3 manth USD-LIBOR-334/ lan-47 Jan-21/2.785 33,394,000 1 459652
{23073} 3 month USD-LIBOR-BBA Jun-52 Jun-22/2.3075 14,414,200 534,351
Citibank, M.A.

{1303 moenth USD-LIBOR-BBA/Dec-24 Dec-19/1.30 115,624,700 1,123,773
{L316)/3 manth USO-LIBOR- 888/ Oct-21 Oct-20/1.316 100,010,500 338,582
1.316/2month USD-LIBOR-BEA Oet-21 Oct-HY1.316 110,000,500 221572
Geldman Sachs Internatisnal

27475/ 3manmh Us0-LIBOR-BBAFeb-30 Felb-2/2 7475 193,288,500 20,737,923
{29833 month USD-LIBOR-BBAMay-52 Mary-22/2.983 16,092,000 214,667
{27475} 3 month USD-LIBOR-BAA/Feb-30 Feb-20/2.7475 133,288,500 11,587
JPMorgan Chase Bank N.A.

3.162/3month USD-LIBOR-BRANov-33 Now-20/3.162 95,618,500 16,676,423
3.0%6/3month USD-LIBOR-BBA/MNav-29 Now-19/3.096 16,494,600 10,704,662
{3.1621/3 month USD-LIBOR-B8A/ Now-33 Now-20/3,162 95,618,500 86,057
13,0953 month USD-LIBOR-BRAMov-21 Now-19/3.095 190,237,000 181
{3.0963month USD-LIBOR-BBAMNo-29 New-19/3.096 76,494,800 T6
Morgan Stanley & Co. International PLC

2.8025/3 month USD-LIBOR-BBA/ARr-56 Apr-26(3 8025 B, 45,600 16,531,347
2.7725{3manth USD-LIBOR-884 Feb-31 Feb-21/27725 50,300,500 5,393,755
2764/ 3Imonth USD-LIBOR-BRA Feb-3) Feb-21/2764 50,300,600 5,360,053
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PURCHASED SWAP OFTIONSOUTSTAMDING (8.0%)" cont

Counterparty Hotional/
Fimnd right % to recebse or [pay)l Expiratien Contract
Floatkng rats index/Matusity date datestrike amatnt
Morgan Stanley & Co. International PLC cont.
3,00/3 month USD-LIBOR-BBAFeb-73 Feb-a8/3 .00 518,691,900 54,883,633
3.00/3 month USD-LIBOR-BBAApe-T2 Apr-4T/3.00 16,691,900 4852137
3,003 month USD-LIBOR-BBAApr-T2 Apr-47/3.00 18,651 %00 4,881,390
27503 month USD-LIBOR- BRA /May-13 May-48/2.05 1591 900 4, 160, I55
(2.8025)/ 3 month LISD-LIBOR- BBA Apr-56 Apr-26/2.8025 64,429,600 3,231,144
(L8133 month USO-LIBOR- BEA AUg-34 Aug-24/1.613 32,835,200 1,926,878
LE13/3 month USD-LIBOR-BEA Mug-34 Aup-24/1.613 32,836,200 1,347,526
(2. 7725)/3 month USD-LIBOR-BBA/Feb-31 Feb-21/2.7T35 50,300,800 129,373
{2.Th4)/3 menth USH-LIBOR-BRA/Feb-31 Fob-21f2 764 50,300,800 125,752
(2.904)/3 month USD-LIS0R- BBAMay-51 May-21/2.904 6,896,600 50,828
(2.0975)/2 month USD-LIBOR-BBAMNo-2 1 Hov-19/3.0373 191,237,000 191
Toronto-Dominion Bank Canada
(171543 month USD-LIBOR-BBAJan-22 Jan-20/1.715 £8,808,400 58,614
UBSAG
(1.6125)/2 month USD-LIBOR-BBAAug-24 Aug-24/1 6135 32,836,200 1,937 485
LB125f3montlh USD-LIBOR-BEA Aug-34 Aug-14/1.6125 32,836,200 1,347,269
L.5025/3month USD-LIBOR-HEA/OcE-2 L Oct-20¢1 5025 115451000 333653
(1-5025}3 month USD-LIBOR-BEA/DCt-21 Qo407 L5025 115,451,000 437,830
Total purchased swapoptions cutstanding (cost $90,421,044) £147 63T 673
PURCHASEDOPTIONS Expiration
OUTSTANDING (—%)* date/strike Metional Coentract
Countorparty price amaunk armount
JPMorgan Chase Bank N.A,
Uriform Mortgage-Bached
Securities 30yra.00% TEA
commitments (Call) MWov-1%/5101.63 452,000,003 552,000,000 §77.168
Unlform Morigage-Backed
Securities 30yr 3.00% TRA
commitments {Put) Mow-19/101.24 61,000,000 61,000,000 17,080
Urifgrm Morigage-Backed
Securities 30yr1.000%% TEA
commitments (Put) Mow-19/99.74 61,000,000 61,000,000 Gl
Total purchased options outstanding (cost $575,351) 594,309
Principal

ASSET-BACKEDSECURITIES (1.5%)" amount Value
LHOMEMartgage Trost 1444 Ser, 19-RTLZ, ClassAl,
38445, 3735004 52,810,000 S2.B14TTT
MelloWarehouse Securitization Trust 1444

FRASer. 18-WI, ClassA, (1 Month LS LIBOR+ 0, 85%),

2.868%, 11/25/5] 154 666 154,665

FRE Ser. 191, ClassA, {1 Month US LIBOR + 0,80%),

26334, 6f25/52 4,156,500 4,156,000
Station Place Secuntization Trust 1448

FRBSer. 19-7, Clase A, (1 Manth US LIBOR + 0.700&),

2.T46%, 9724/20 9,921,000 5,921,000

FRB 5er. 19-3, Class A, (1 Menth US LIBOR + §.70%),

2 TAEM, B M B.A12,0:00 B.A12.000
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ASSET-BACKED SECURITIES [1.5%)" cant amaunt
Statban Place Securitization Trust 1444
FRE Ser. 18-8,Class A, (1 Month US LIBOR « 0.70%],

2.T46%, 2/ 24/20 53,772,000
FRB Ser. 19-11, Class A, (1 Month US LIBOR « 0.75%),

2.572%, 10/24/20 4,285,000
FREB Ser. 19-WLL, Class A, (L Month USLIBOR +0.65%),

S4T30, Bf25/50 2,138,000

Value

53,772,000
4, 285,000

4,138,000

Total asset-backed securities (cost $36,048,661)

$36,053 443

Value

Principal
MUNICIPALBONDSAND NOTES (0.1%:)* amount
CAState Gu0 Bonds, (Bulld America Bonds), 7.50%, 4/1/34 770,000
North TX, Tallway Auth. Rev, Bands, (Build America Bonds),
6.7 16%, 1f1/49 &75,000
OH State U Rev. Bonds, (Build America Bonds), 4.91%, 6,/1,/40 845,000

41,179,655

1,094,567
1,088,727

Total municipal bonds and notes [cost $2,294,346)

Principal amount/

53,263 444

SHORT-TERM INVESTMENTS [ 36.0%:)" shares
Alpine Securitization, LLC asset hacked commerzinl paper

2.162%, 1121119 510,000,000
Atlantic Azset Securitization, LLC asset backed commercial paper

21079, 11/6/19 10,000,000
Barclays Bank PLC CCP asset backed commeercial paper

2.051%, 1/23/20 10,000,000
Barclays Bank PLC CCP asset backed commercial paper

2.180%, 1177/19 10,000,000
BPCE SAcommencial paper 1.930%, 243,20 8,000,000
BPCESAcommercial paper2.161%, 11/1/19 8,000,000
Chariot Funding, LLC zsset backed commercial paper

2.007%, 11/21119 10,800,000
Charict Funding, LLC asset backed commercial papet

1.953%, 11/12/1% 13,036,000
CHARTA, LLC asset backed commaencial paper 2.128%, 11/12/19 10,000,000
DHB Bank ASA commercial paper LAT®, 1721720 10,000,000
Federal Home Loan Banks unsed. discount notes commernchal

paper 1652%, 1/22/20 25, 51000
Federal Home Loan Banks unsec. discount notes commencial

paper LT3, 1115/19 26,000,000
Gaotham Funding Carp. asset backed commercial paper

2.107%, 11/1/19 10,000,000
ING [U.5.) Funding LLC commercial paper 1.900%, 273/20 13,000,000

Interestin $395 305,000 joint tri-party repurchase agreement

dated L0/3L/19with Citigroup Global Markets, Inc.due

11/1/15 — maturity value of 582,333,979 loran effective yield

ol L740% collateralized by variods martgage backed securities

ared 3 UL5. Treasury note with coupan rates ranging from 2.250%

1o 80005 and due dates ranging from 1731 24 10 171 /59, valued

at5403,211,101] 82,330,000
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9,989,838
9,997,137
9,954,593

9,996,889
1,963,056
7,999,647

10,788,188

13,028,501
5,994, 353
4,058,522

25,107,012
25,983,013

9.998,5324
11,943,475

82,330,000
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SHORT-TERMINVESTMENTS [36.096)" cont

Interestin §375,000,000 jcint tri-party repurchase agreement
dated 10721719 with Barclays Capitad, Inc. due 11/1/19 =
maturity value ol 3150, 007,167 for an effective yieldof 1.720%
feollateralized by a LS. Trezsury bond with a coupon rate

of Lo00%and adue date of 2/15/46, valued at $35832,518,307)
Marshattan Asset Funding Co, LLC asset backed commmercial
paper 1,873%, 11/18/19

Manhattan Asset Funding Co, LLC asset backed commuarcial
papar 2.161%, 11/5/1%

Matchpoint Finance PLC asset backed commerclal paper
L905%, 12/5/19

Matchpoint Finance PLC asset backed commercial paper
21060, 10/8/19

MetLife Shart Term Funding, LLC asset backed commercial paper
1.696%;, 12/3/19

National Bank of Canada commerncial paper 1.909%, 1/21,/20
NEW.Bank commercial paper 1 BE2%, 11/20/19

Futnam Short Term Investment Fund 1,98%L Shares
Regency Markots Mo, LLLC psset backed commencial paper
1.882%, 11/12/19

Regency Markets No. 1, LLC asset backad commercial paper
2.043%, 11/5/19

SocicteGenerale Shcommercial paper 2.003%, 11,/26/19

State Streetinstitutional L5, Government Money Market Fund,
Premibes Class 1L75% P Shares,
Svenska Handelsbanken AB commerncial paper 2.019%, 12/27/19
Thunder Bay Funding, LLC asset backed commercial paper
1.933%, 2/27/20

Thunder Bay Funding, LLC asset backed commercial paper
1.904%,, 11/25/19

Total Capltal Canada, Ltd, commescial papser 1LBEF%, 1/23/20
L5, Treasu ry Bills 1LB32%, 3,13, 20 " &%

LS, Treasury Bills 2.030%, 11/21/19 48

L.5. Treasury Bills LBATY% 42 /100698

LS. Treasury Bitls 1L.O03%, 1177/ 190e

L5, Treasury Bills 1.964%, 11/ 14/19%02%

U.5. Treasury Bills 19259, 12/13,/19 948

.S, Treasury Bills L6729, 2/70/20 442

U5 Treasury Bills 1 62206, 4,/9/2044

Victary Recelvables Corp, 5set backed commercial paper
2.119%, 11/8/19

shares

£150,000,800
18,000,000
8,197,000
12,000,000
10,000,000

15,000,600
12,000,000

7,500,600
PV RECRET]

$7,000,000

13,350,000
5,000,600

14,442 000
£10,000,000

11,750,000

12,750,000
12,000,000
11,560,000
7,364,000
1,203,000
6,180,000
6,532,000
2,745,000
2,636,000
2,041,000

10,000,000

Value

S150,0H:D,000
11584, 286
8,194,892
11,379,642
9,996,255

14,973,009
11,951,565
7,493,758
957,139,129

6,995,670

13,346,062
4,982,742

14,442 000
9,571,658

11,664,581

12,734,505
11,950,888
11,503,993
7,357,171
7,156,545
6,778,201
6,528,485
2,740,396
2,623,766
2,037,201

9,996,306

Totalshort-terminvestments [cost $888,119,263)

TOTAL INVESTMENTS
Totalinvestments [cost $3,672,462,425)
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Key to holding's abbreviations
CiAC Designated Activity Company
FRE Floating Rate Bonds: the rate shown is the cutnent [ nterest rate ot the close of the reporting period.

Rates may besubject to acap or floor, Forcertain securities, the rate may represent afived rate
currently im place at the close of the reposting period.

FRN Floating Rate Mates: the rate shaiwn is the current interest rate or yield at the clese of the reporting
pericd, Rates may be subject toa capar flooe. For certan securties, the rate may rapresent a fixed
ratecurrently inplace at the close ol the reporting period.

G.0.Bonds  General Dbligation Bonds

IFB Inverse Floating Rate Bonds, which aresecurities that pay Interest rates that vary inversely 1o
changesin the market interest rates, As interest ratesrise, inverse lloaters produce less current
income. The rate shown is the current interest rate at the close of the reporting pericd. Rates may be

subject toacapor oo
10 Interest Only
PO Principal Only
TBA To BeAnnounced Commitments
Hotes to the fund's portfalic

Unlessninted otherwise, the notas tathe fund’s partfalio am for the clnse of the fund's reparting period, which ran
from November 1, 2018 threugh October 31, 2019 {the reparting petiod). Within the following notes ta the partfolie,
references to “Futnam Management * represent Putnam investment Management, LLC, the funo's manager,
anndirect whelly-owned subsidiary of Putnam Irvestments, LLE and refesencesto "ASC B20® represent Accaunting
Standards Codification 820Fair Vialue Measurements and Disclosures,

* Percentagesindicated are based on net assetsaf 52 470,558,121,

1 This security is non-income-producing,

* Thiz security, in part or inentirety, was pledged and segregated with the broker to cover margin requirements far
futures contractsat the close of the reporting period. Collaterzl at period end totaled 55,480,915 and ks included
inInvestmients in securities on the Statement of assets and labifities (Notes. L and 3.

& Thizsecurity, in partor in entirety, was pledged and segregated with the custadian for collateral on certain
derivative cantracts atthe close of the reporting period. Collateral at period end totated 522 494 6T8and is included
inlnvestments in securities on the Statement of assets and labilities (Notes Land 9,

@ Thissecurity, in partar inentirety, was pledged and segregated with the custodian for collateral on certain TBA
commitmentsat thecloseofthe rporting period. Collateral at period end totaled 5914, 57% and isincluded
mninvestments in secuntieson the Statemsent of assets and liabilities (Notes Land 9.

% Thissecurity, in partosin entirety, was pledged ard segrogated with the custadian for collateral on the initiad margin
oncertain centratlycleared derivatve contracts at theclose of the reporting perind . Collateral at period end totaled
514,138,113 and Is Included in Investments insecerties on the Statement of assets and llabilities (Notes L and 9),

* Forward commitment, inpart orin entisety (Note 1)
! This securitywas pledged, or purchased with cash thatwas pledgad, to the fund lor collateral on certain derivative
contracts {Note |,
L Affiliated company (Wote 5), The rate guotad inthe security description is the annualized 7-day yleld of thefund at the
elesse af tha reperting period,

F This securitywas pled ged, or plarc hased with cash thatwas pledgsd, tothe fund for collateral on cerain derlvatve
contracts. Therate guoted inthe security description is the annualized 7-dayyield of the fund at the closeof the

reparting period,

R Real Estatelmaesionent Trust

W Therateshown represents theweighted average cowpon associated with the underlying mortgage pools. Ratesmay
besubject ioacapar floar

At the closeof the reporting period, the fund mantained liguid assets wotaling 51,412,910, 209 1o cover certain
derivalive contracts and delayed delvery securities.

52 Income Fund

198/321



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

Linless atherwise noted, the rates quoted in Short-term investments secority descriptions represent theweighted

overnge yiekd tomaturity,

Dbt abligations ave considored secured unless atherwiso indicated.

1448 after the name of an ssusr re presents securithes saempt from registiation under Rule 1444 of thie Secunties Act
of 1933, as amended. These securities may be resold intransactions exempt fram registration, normally togualified

|nstitutional buyers,

See Nate ] tothefinancizl statements regarding TBA commitments
Thedates shownan debt obligations arethe arigiral maturlty dates,

FUTURESCONTRACTS OUTSTANDING at 10/31/19

Unrealized

Humber of Notional Expiration appreciation/

P — Lol L Value date {depreciation]
Eura-Dollar 90 day (Long) 2654 82654000000 5652.B1T650 Mar20 (363,260}
Ewro-Dollar 90 day (Short) 2654 2654000000 654,343,700 Mar2l 11,938,B67)
L5, Treasury Bond 30yr Long 102 16,460,750 16460,250 Dec-19 (334,511)
L5 Teasury Bond Ultra 30yr [Long) 438 63,110,500 83110500 Owec13 (2,655,251)
L.5. Treasury Mote 2 yr (Long) B3 130,007,742 130,007,742 Dec-13 (257,317}
.5, Treasury MoteSyr (Lang) 543 76,647,604 76647600 Dec19 (803,352}
1.5, Treasury Mate 10yr (Long) B 107364825 107364625 Decl9 (1,038,291}
L5 Treasury MaoteUltra 10yr [Lang) 206 28,274,531 19,374,531  Dec-19 (436,806)
Unrealized appreciation -
Unrealized (depreciation) (T46T7,620)
Tatal ${TA67,620)

WRITTEN SWAPOPTIONS OUTSTANDING at 10/31/19 (premiums 587,908,318)

Counterparty Hatianalf

Fised Obligation % to receive or [pay)/ Expiration Cantract

Floating rate index/Maturity date date/strike amount Value
Bank of America N.A,

3.195/3month USD-LIBOR-BBAMov-53 Moy-25/3, 195 $92,778,600 42,855,725
{3,185}/ 3month USD-LIBOR-BBA/Nov-55 Men-25/2.195 92,778,600 30,129,850
":mbﬂﬂh:“—-ﬂu

{18653 month USD-LIBOR-BEA/O1-39 Oct-20/1.B6A 18,101,100 651,857
L8ss3manth USD-LIBOR-BBAOci-30 Oct-25/ L.B6S 11,101,100 T22.460
LAT5/3month USD-LIBOR-BBA/Dac-24 Dec-10/1 475 231,229,500 o34, 167
Geldman Sachs International - -
2,823 Amonth USD-LIBOR- BEA May 27 Miy-22/2 823 G4 368,100 184,736
2.8425/3manth USD-LIBOR-BBRA/Feb-34 Feb-24/1 8435 96,644,300 1, 353435
(2,9425)/3 month USD LIEDR BEA/Feb-34 Fob 24/2.9425 96,644,300 11,062,873
JPMorgan Chase Bank N.A.

3415/3month USD-LIBOR-BBA/Mov-21 Men-19/3.415 382 AT3,500 382
2575/ 3month WSD-LIBCR-BRAMav-23 Mew-20/2.975 935,618,500 B.600
3.229{3manth USD-LIBOR-BBA MNov-33 Now-23/3.229 495,618,500 BB 5T4
{2,975/ 2manth USD-LIBOR-BEANov-23 New-20/2.975 95,618,500 4,344 905
(3,229 2 month USD-LIBOR-BEAMov-23 Mon-23/3,229 95,618,500 13,046,188
Morgan Stanley & Co. International PLC

3,2975/Amonth USD-LIBOR-BEA/Now-2 | Neny-18/3. 3875 3832 473,000 8
2 rrasiamanth USO-LIBOR-BEAFeb-30 Fab-2002. 7525 Ab,5E2 400 4.561
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Counterparty Hotional |

Fixed Obligation % to receive or (pay)/ Expiration Contract

Floating rate index/Maturity date date/strilke amount Value
Morgan Stanley & Co, International PLC cont

2715 3Amenth USD-LIBOR-BBA/Fab-20 Feb-Hy2715 536,582 400 £3.292
2 ES4Amonth US0-LIBOR-BEA May-26 May-71/72 664 21,586,300 41,419
3.0/ 3manth USD-LIBOR-BEASFeb-36 Feb-26/3.01 13,718 400 271,899
297/ 3moenth USD-LIBOR-BBA/Feb-26 Fab-26/2 .97 13,718,400 280,816
L1 3month USD-LIBOR-BBAMug-32 Aug-21.512 32,836,200 1027773
(2973 manth USD-LIBOR-BBA/Feb-26 Fob-26/2 97 13,718,400 1557587
13.00)/3month USD-LIBOR-BBA/Feb-36 Feb-26/3.00 13,718 200 1,592,432
1.513/3month USD-LIBOR-BBA/Mug-32 Aug-22/1.512 32,836,200 LBz, 108
12,751/ 3month USD-LIBOR-BBA, May-45 May-258/2.75 18,591,900 3,798,381
127151/ 3maonth USD-LIBOR-BRAFeb-30 Feb-20/2 715 36,582,400 3,814,813
2T A month USD-LIBOR-BEA Mpr-50 Apr-29/2 1875 5T.586,600 38209435
127228} 3 menth USD-LIBOR-BBA,Feb-30 Feb-20/2 7225 36,582 400 3839323
3.00)3month USD-LIBOR-BBAS Jan-49 Jan-24/3.00 18,641,500 4,625 684
4.000/3 moanth USD-LIBOR-BBAApr-48 Apr-23/3.00 18,531,900 4,630,918
13.00)/3 manth Us0-LIBOR-BBA Apr-48 Apr-23/3,00 18,691,500 431,853
12 7675)/3 maonth USD-LIBOR- BRAApr-59 Apr-29/2 76875 57,986,600 15,131,603
Toronto-Dominion Bank

1.8055/3month USD-LIBOR-BBA/ Jan-30 Jan-20/1.B055 Ir,mel, 100 13,356
UBSAG

1.9875/3 month USD-LIBOR-BBA/DCL-36 Qcl-26/1.9875 12,837,200 673,081
{L9875l/3 month USD-LIBOR-BEA/O:1-36 Det-26/1.9875 12,877,200 770,214
11301/ 3 menth USD-LIBOR-BBA Aug-26 Aug-21/130 54,776,800 905,689
120/ 3 menth USD-UIBOR BBA Aug 26 Aug 217030 50,776,800 1536488
Total £120,720,136

WRITTENOPTIONS OUTSTANDING at 10/31/19 (premiums $575,391)

Mational

Expiration
Counterparty datefstrike price

amaunt

Contract
amount

Value

JPMorgan Chase Bank M.A.
Uniarm Mongage-Backed
Securities 20yr3.00% TAA

commitments{Put] New-19/5101.63

Unitorm Mortgage-Backed
Seecurilies 20y 3.00% TBA

commitments (Put] Men-19/100, 74

Uniform Mortgage Backed
Secirities 30yr3.000: TBA

commitments (Fut] MNow-19/100.24

Uniform Morgage-Backed
Securities 30 yr4.000% TRA

commitments {Calll Rl 19/ 104, 00

54 Income Fund
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WRITTEN OPTIONS OUTSTANDING at 10/31/18 (pre miums $575,391] cont

Expiration Notional Contract
Counterparty date/strike price amount amount Value
JPMorgan Chaze Bank N.A. cont.
Uniform Motgage-Backed
Securities 30 yrd,00% TBA
commitments (Call) Now-19/5104.19 541,000,000 541,000,000 sk
Unifarm Mortgage-Backed
Securities 30 yra.00% TBA
commitments (Call) Now-19/104.09 40,000,000 40,000,000 40
Total §73,964
FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at10/31/19
Counterparty
Fixed ri orobligation % to receive Mational/ Premium Unrealized
ar (pay)/Floating rate index/ Expiration Contract  receivable/  appreciationf
Maturity date date/strike amount [payable)  [depreciation)

Bankof AmericaN.A.
20ET3month U50-LIBOR-BBAS

Juil-30 Purchused) Jul-20/2.037 £184,051 200 §[4,233,178) L4758 045

22275/ 3month USD-LIBOR-BBA/

Mary-24 (Purchasad) May-23/2. 2275 73,093 400 [682.589) 659,281

(2278 A maonth LSO IBOR- BRAS

May-24 (Purchased) Way-22/2 2375 73,403 400 {582,589) (470,598

(2027 3manth US0-LIBOR-BRA/

Jul-30 Purchased] Jul-F0ra.0a7 184,051,200 (4.233,178) [291T212)
Citibank, N.A.

7.669/3 month USD-LIBOR- BBA/

New-43 [ Purchased) Mevd-24/2 683 5,707 D00 (734,133 #h3 879

LT65/3manth USD-LIBOR-BRAS

Jun-25 {Purchased) Jun-207LTES 69,368,800 (929.542) A314T4

(7 68%)/2month USD-LIBOR B84/

Hew-43 (Purchased) Mow-24/2 683 5,702,000 {734,123} 453,936

(L765) Amanth USD-LIBOR-BEAS

Jun-25 [Purchased) Jun-20/1.TES 58,368 800 (99542 {B18.0Te)

(L2485} 3month USD-LIBOR-BEA/

Aug-24 (Written] AUE-22{].245 51,795,400 473,928 107,216

L5 3month USD-LIRDR-BEA/

Aung- 24 (Writhen) Aug-22/1. 245 51,705.400 473,928 {81,837}
Goldman Sachs International

2.8175/3month USD-LIBOR-BBAS

Mar-47 |Purchased) Mar-27/2 8175 &,678,000 (B43,211) 461 913

11552 month LUSD-LIROR-RARAS

Jun-25 (Purchased)] Jun-20/LT55 69,368,800 [933,010) 405,807

[2.8L75)/3month USD-LIBOR-BBA/

Mar-47 (Purchased) Mar-27/2 8175 £,678,900 (843,211} [AT9A411)

{1.755)/ 3month USD-LIBOR-BBA/

Jun-35 [Purchased) Jun-30/1.755 60,368 800 (333,010) (£09752)

i JPMorgan Chase Bank N.A.
2.B325/3month USD-LIBOR-BEA/S

Feb-52 (Purchased) Feb-22/2 8325 33,394 000 [4.662,637) 3,928,136
2.902/3manth USD-LIBOR-BBAS
Menw-43 [Purchased) Mov-24/2.902 5,702,000 (BEL529) 495,B46

Incame Furd 55

201/321



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

FORWARD PREMIUM SWAPOPTION CONTRACTSOUTSTANDING at 103118 cant

Counterparty

Fixed right or ebligation % to receive Notional/ Premium Unrealized
or (payliFleating rate index/ Expiration Centract recelvablef  appreciation/
Maturity date date/strike amount {payable} reciation)
JPMorgan Chase Bank N.A. cont.

250/3maonth USD-LIBOR-BBA/

Mov-38 [Furchased) Mew-20/2.50 49,503,400 4{549,247] $346,209

(2,902 3month USD-LIBOR-BBAS

May-48 (Furchased) Mory-24/2.902 5,702,000 (611,825 (392,241

{2500/ 3month JSD-LIBOR-BRA/

Nay-38 [Purchased) Mow-29/2.50 9,503 400 {958,354) [457,684]

(2.8325)/2 month USD-LIBOR- BBA/

Feb-52 {Purchased) Feb-22/2.8325 33,394,000 (4,662,637 (4,038,318]

(=00 Floor/3month USD-LIBOR-BBA/  Mar-21,/5.00

Mar-21 (Written) Floor 1000000 222000 167,830
Morgan Stanley & Co. International PLC

25053 manth LISD-LIBOR-BRA/

MNov-48 | Purchased) Mow-24,/2.505 5,102,000 {613,535) 421,534

32773 month USD-LIBOR-BBA/

Dct-53 (Purchased) Oct-23/3.27 1179800 {534,582 274,953

L57T75/3manth USD-LIBOR-BEAS

Sap-22 (Furchased) Sep-20/L5775 53,400,300 (204,238 SE T4l

{2.27)famonth USD-LIBOR-8BA/

Oct-53 (Purchased) Oct-23/2.37 1,179,500 {134,592) (103, 059

(L.5775)/3 month USD-LIBOR- BBAS

Sep-22 Purchased) Sep-20/L5TT 53,400,800 (254,238 (114,278

(2.508)/3 month USD-LIBOR-BEAS

New-48 (Purchased) M- 24,2505 5,702,000 (873.546] (528,290
Wells Fargo Bank, M.A.

2.2775/3month USD-LIBOR-BBAS

Jul-52 {Purchased) Jul-22/2.2775 46,012,800 (3,888,082 3,336,388

(22775} 3 month USD-LIBOR-BBA/

Jul-53 (Parchased) Jul-22/2.2775 46,012,800  {3.BER0ED) 18,501,021
Unrealized appreciation 15,808,452
Unrealized (depreciation) (12,851,843)
Total $2,956,609

TEASALECOMMITMENTS OUTSTANDING at 10/31/19 (proceeds receivable $3548,035,0T8)

Principal settlement
Agency amount e Value
Government Mational Mortgage Association, 5.00%, [ 1/1/43 548,000,000 L1019 551,710,313
Government Mational Mongage Association, 4.50%, 11143 1,004,000 L1r20/19 1,046,719
Gavernment National Morigage Association, 3.50%, 117143 5,000,000 L1/30/1% 5. 189063
Gavernmaent National Morigage Associathon, 3.00%, 1 1/1,49 5,000,000 LLf2019 5,146,094
Uniform Mortgage-Backed Securities, 5.00%, 11/1/49 2,000,000 11/13/19 2,135219
UnifgrmMortgage-Backed Securities, 3.50%, 11/1/49 1,004,000 11/13/19 1,026,197
Uniform Mortgage-Backed Securities, 3.00%, 12/1/4% 5,000,000 12/12/19 5,077,145
Uninm‘hHurlﬂE-Bthﬁ Securities, 3.00%, 11/1/49 280,000,000 11713719 284,549,550
Total $355,885,352
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CENTRALLYCLEAREDINTEREST RATESWAPCONTRACTSDUTSTANDING at 10/31/15

Upfront
premium Unrealized
roceived Termination Payments Payments appreciation/
Mational amount Yalue [paid) e madebyfund  receivedby fund (depreciation]
513976,000 55004267 5477 1L/8M48 ImonthUsD-  3.312%— 55,164,064
UBOR-BBA—  Semiznnually
Quarterly
5,000,000 630 LEH] Bf36/20 ImeonthUsD-  BmonthUSD- 832
LIBOR-BEA LIBOR-BBA —
plus1270%—  Semizmnually
Semiannually
SCELRSO0 12261830 (1,354 1/3/29 3065 AmenthUSD- (13,062 325)
Semiannually  LIBOR-BBA—
Quarterly
L2, 781400 5,510,141 [TaT) 3p4/29 ImonthUSD-  3.073% — b, 984, B44
UBOR-BBA—  Seminnually
Quarterky
ZBB,B5G400 ShD, 2729 [144,133) 12420 ImonthUsD-  2.B6% — 2.516,585
UBOR-BRA—  Semannually
Quarterkly
2.354,000 65,025E {15 L34 ImonthUsD- 2.5725%— 65,013
UBOR-BBA—~  Semiannually
Quarterly
7,645,700 1687368 (43) /234 2528% - ImonthUSD- [261,541)
Semiannually  LIBOR-BEA—
Cuarterly
13,769,100 1,320,250 (183) 2/13/29 21ETEGW— ImonthUsh- (1,333,771
semianrually  LIBOR-BEA —
Quarterly
16,00 800 520,476 E [ER k] 12/2/33 ImonthUSOo-  2.5350 — 511237
UBOR-BBA—  Semiannually
Quarterly
5,533,100 121,540€ (245 1234 ImonthUsD- 257%— 120,595
LIBOR-BBA—  Semiznnually
Quarterky
19,929,186 2,237, 290€ (282 35/30 ImonthUSD-  2.806% — 2,231,008
LBOR-BBA—  Semiznnually
Quarterly
36, 8% 800 3,565, 150¢ [LrF] /I6/30 24T — ImonthUsD {3,505,573)
Semiannually  LIBOR-BBA—
Quarterly
1,498,500 1,495,896 (258) W5 26TH— ImenthUsD- (4,496,154
Semiannually  LIBOR-BBA —
Quarterly
FERATTO0  FOIE664E (197G 3finf30 244 — dmonthUsD- 13,038,540
Semiannually  LIBOR-BHA —
Quarterly
59,968,700 168,8T0E (58] L4 ImonthUsD-  2.3075%— 168,814
LBOR-8BA—  Semiznnually
Quartarly
14,633,000 75,146 (82 /5924 ImonthUSD-  2.32% — 251,065
UBOR-BEBA—  Semiannually
Quarterly
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CENTRALLY CLEAREDINTEREST RATESWAP CONTRACTS OUTSTANDING at 10/3 1118 coml

Upfront
premium Unrealized
received Termination Payments Payments appreciation/
Motional amount Value {paid) date made by fund received by fund  [depreciation)
532187400  52420452F §{739| 3/4/30 2038% — 3manth USD- 512,421,151}
Semiannually  LIBOR-BRA—
Quarterty
5,512,000 68,1538 {L23} 11/20/3% 3ImonthUsSD-  2.55%— 268,031
LIBOR-BBA—  Semiannually
Quarterly
30,229,900 1,553,363E 1428 13/7/30 2.184% — Fmaonth US0- (1,553, 73)
Semiannually  LIBOR-BRA -
Quarterly
31,819,500 1,659,864 E - 12/14/30 2 1935%— ImonthUSD- [1,659,854)
Semiannually  LIBOR-BBA—
Cuarterky
13.41 1,400 1.B50,626E - Bil4/52 2Al05% — AmanthUsD- [1,650.636)
Semiannually  LIBOR-BRA—
Quarterly
18,851,000 458, 117€ (212 65/29 ImanthUsD-  2.2275% — 457905
LIBOR-BBA—~  Semiannually
Quarterly
1,576,600 179,833 (54 6/22/52 2.3075% — Imonth USD- (179,857
Semiannually  LIBOR-BBA -
Quarterky
13,628,500 SB3,TE4E {195} 6/22/30 20625% — 3manth USD- (583,950)
Semiannually  LIBOR-BEA—
Quarterky
10,143,500 3364298 {144 T/6/30 1L9EESH— Imanth UsD- (336,573
Semiannually  LIBOR-BEA —
Quarterty
1,265,600 127,260¢F 143 TEE2 225%— Imanth Us0- 127,303)
Semlannually  LIBOR-BRA —
Quarterky
26,492,100 1,056,082E [RE /2231 2035%— Imanth UsS0- (L,056,485)
Semlannually  LIBOR-BBA—
Quarterky
1413500 T75,393E (253) 2252 2.2685% — Imanth UsD- {T75,6486)
Semiannually  LIBOR-BBA —
Cuarterky
30,390,200 716,358 (L0358 HB/B/S2 1.9185% — imanth Usd- (Y17 334}
Semiannually LIBOR-BRA —
Quarterky
65,592,200 BJT.TE3E (923 Bf28/30 1.5095%— ImonthUsh- 626,854
semiannually  LIBOR-BBA—
Quarterty
16,648 500 143, 427E {15T) 12/9734 1.30%— ImanthUsD- 143,270
Semiannually  LIBOR-BBA—
Quarterky
24,562,000 1,103, 797E {853} G5 LB - Imonth USD- 1,102,844
Semiannually  LIBOR-BBEA—
Quarterky
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Upfront
premium Unrealized
roceived Termination Payments Payments appreciation/
Maotional amount Value [paid) e madebyfund  receivedby fund (depreciation]
66,834,000 $416,242 51880) 926/29 1.534%— ImenthUso- $4356,901
Semiannually  LIBOR-BBA—
Quarterly
B, 755400 10,244 F [3.315) 1271821 ImonthUSD-  1.58%— 4,928
LBOR-BEA—  Semkznnually
Quarterky
452,342,100 SIMOE 375,373 12/18/21 1.58%— ImonthUsD- [¥53,868)
Semisnnually  LIBOR-BBA —
Quarterly
454,892,000 594597 (567415 12/18/34 La5%h — AmeonthUsD- 6,581
Semiannually  LIBOR-BBA —
Cuarterly
674,600 21.860E (9,6100 12/18/49 1E5%— ImenthUsD- 12,251
Semiannually  LIBOR-BAA—
Cluarterly
40,158,800 1,300,346E | 528,241 121849 ImonthU5D- 165%— #26,895
UBOR-BBA—  Samiznnualky
Quarterly
3,068,700 21,534E 9,147 12718138 | X5 — Imonth USD- 12488
Semignnually  LIBOR-BBA -
Quarterly
585,379,700 4155 137E 1 T3VI58 12/18/29 ImonthUSD- 15750 — {2,417,368)
UBOR-BBA—  Semiannualby
Quarterly
b9, 368,800 21,921 (561 H3I0/24 | 50— ImenthUsD- 17675
Semiannually  LIBOR-BRA —
Quarterly
53,365,800 120,840 {564 10/1/24 153%— FmonthUso- (B4,48T)
Semiannually  LIBOR-BBA —
Quarterly
14,798,700 4L ETTE {140 12/9/34  L416%— ImenthUsn- 44,538
Semisnnually  LIBOR-BBA—
Quarterly
38,388,000 258,236 (5409 10/4/29 ImonthUS0-  1.5250% - (276,122)
UBOR-BBA—  Semiznnually
Quarterly
407,351,000 496,968 [26,029) 1421 151% - Imonth Us0- 650,524
Semiannually  LIECR-BBA—
Quarterly
348,906,000 1600083 [F2.T8) 10/@/24 ImonthUsn-  1.396% — {L.81E5,350)
UBOR-BBA—  Semiannualby
Quarterky
302,191,000 3,056,964 (L22,604) 10/4/29 1 49255% — AmignthUSD- 3079422
Semiannually  LIBOR-BBA—
Quarterky
100,528,000 2,694,150 {56, &85 10/4/49 ImanthUED 16755 - [2,TEG,542)
LBOR-BBA—  Semiznnually
Quarterky
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CENTRALLY CLEAREDINTEREST RATESWAP CONTRACTS OUTSTANDING at 10/31/15 com

Uplrent
premium Unrealized
received  Termination Payments Payments appreciation/
Hotional amount Value {paid) date made by fund received by fund [depreciation)
565,834,000 830496 S{EEE) 10/B/23 14585 — Imonthuso- 917669
Semiannually  LIBOR-BRA—
Quarterty
72,974,000 542,781 {=20) 10/10/24 3monthUSD-  1335%— {76157}
LIBOR-BBA—  Semiannually
Quarterly
10.111, 040 133,132 {124) 10/10/29 3ImonthUSD-  14595% — [137.,074)
LIBOR-BEA — Semiannually
Quarterly
1,002,000 9,850 {13) 111/29 ImonthUSD- | 486% — 110,203
LIBOR-BEA— Semiannually
Quarterly
13,503,900 33480E (127 13/97H 1 53%— ImanthUsD- 133.817)
Semiannually  LIBOR-BBA—
Quarterhy
485,000 2,936 {6l 11529 Imanth LUSD- 1 6665% — 2831
LIBOR-BBA~  Semiannually
Quartarky
77,233,000 10, 430 1625 10/17/24 15210 — ImonthUSD- [01,203)
Semiannually.  LIBOR-BEA—
Quarterky
12 671404 G0AESE (120 13/9/4 LSTT50%— Imaonth USD- |60.575)
Semiannually  LIBOR-BBA—
Quarterky
G249, 20 21.597E {ET] 12/9/24 Imanth USD- L5 T%h — 21,510
LIBOR-BRA—  Somiannually
Quarterly
15,648,500 101,523E {LET] 12924 1B05%— Imanth UsD- {101,650)
Semlannually  LIBOR-BEA—
Quarterty
47453000 652,586 1632 1171123 L7505% — Imanth Ush- (663.215]
Semiannually  LIBOR-BBA—
Quarterly
4,330,000 4,114E (18] 1174721 1.539% - ImanthUsh- (4,130
Semiannually  LIBOR-BEA—
Quarterly
Total $2,537,219 $(17,153,141)
EExtended electivedate.

OTCTOTAL RETURN SWAP CONTRACTS OUTSTANDING at 10/31/19

Upfrant
premium Termina- Payments

Total return Unrealized
Swapcounterparty/f received tion  recelved (paid) received appreciation/
Hetional amaunt Value (paid) date by fund ar paid by fund {depreciation)
Bankof America M. A
5107387 5106339 §—  1f12/41 4.00%:[lmenth  SynthetleTRS $125
LISD-LIBOR) — Index4.00% 30year
Monthiy FannleMae poals —
Kanthiy
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OTCTOTAL RETURNSWAP CONTRACTS DUTSTANDING at 10/31/19 ot

premium  Termina- Payments Totalreturn Unrealized
Swap countarparty/ received tion received (paid) reced appreciation/
MNational amount Value {paid) date by fund arpaid by fund [depreciation)
Bank of America N.A, cont,
LIBTRIS 5183447 f— 11241 A50%(1maonth Synthetic TRS 52.147)
UsSD LIBOR) Indies 8,500 30year
Manthly FannieMae pools—
Manthly
Barclays Bank PLC
7,325753 2,317,132 —  112/40 400% [Imonth  Synthetic MBX 3,551
USD-LIBOR) - Index 4. 00% 30 year
Maonthly Fannle Mae poois—
Manthly
352,123 352,331 = 11240 400 ({lmanth  Synthetic MBX 538
LSD-LIBOR) — Index 2,000 30 year
Manthly FannieMaepools—
Manthly
1,699,769 1699025 —  KIaM0 asite(lmonth  Synthetic MEX 1,212
UsSD-LIBOR) — Index 45009 30 year
Hanthlky Fanmie Mag pools —
Manthly
1E2 214 152,148 — 11200 A50%(lmonth  SyntheticMBEX [1i%]
USD-LIBOR) = Indiex 4.50% 30 year
Manthly FannleMae pools—
Manthly
35,169,000 35118790 —  If1ZMl 5.00%{1month Synthatic MEX [2.842)
US0-LIBOR) — Indhex 5.00% 30 year
Manthly FannlgMae pools—
Manthly
3411483 3406144 = 11340 500%{1manth  Synthetic MBX (783}
UsD-LIBOR) — Index5.00% 30 year
Manthly Fannie Mae pools—
Manthly
350253 250,336 —  1f134] S00%({Imonth  Synthetic MBXIndex 4]9
USD-LIBOR) — 5.00% 30 year Ginnie
Manthly Mae l poals —
Manthly
2253355 2249023 —  1/12/39 [G.O0) Imanth  Synthetic MBX 466
US0-LIBOR — Inchox 6.00%: 30year
Maonthly Fannle Mzepools—
Manthly
38,565470 38514404 = 1f12/38 [6.50%) Lmonth  Synthetic MBEX (19,830}
USD-LIROR — Index . 500 30 year
Manthly FannieMae pools—
Manthly
436,907 431416 — 11243 350%(1month  SymtheticTRS (1,320
USD-LIBOR) — Index 3.50% I0year
Wanthby Fanmnia Maa pools—
Manthly
43761 43211 — 11243 350%[1month  SyntheticTRS (132)
LSO LIBOR) = Index 3.50% 30year
Haonthly Fannle Mze pools—
Manthly
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OTCTOTAL RETURN SWAPCONTRACTS OUTSTANDING at 10/31/19 coht

u
mm Termina- Payments Total return Unrealized
Swap counterparty/ received tien received [paid) received by appreciation/
Notional amount Value |paid) date by fund or paid by fund (depreciation)
Barclays Bank PLC cont,
£274,637 $271,956 f— 1121 4.00% (L month Synthatic TRS £319
USD LIBOR} Inadex4.00% 30 penr
Monthly Fannie Mae poals—
Manthly
£4,513 83,688 —  1j12M1 aDD(lmenth  Synthetic TRS 98
LISD-LIBOR}— InclexA.00% 30year
Monthly Fannie Mac poals —
Monthly
65,262 63,193 — /1Ml (50000 Imonth  Synthetic TRS 1,265
USD-LIBOR — Index5.00% 30year
Masithly FannieMae pools —
Moanthily
363,735 3BA9IT —  1/12/36 [5.50%) Imonth  Synthetic TRS [H76)
USD-LIBOR — Iriddax 5.50% 30 yaar
Monthly Fannie Mao poals —
Monthiy
150,275 148,696 = 1f12/39 &00% (1 month Symihetic TRS {B874)
LSD-LIROR) = Incdex b, 00%: 30 year
Monthly FannieMae poals —
Manthiy
285397 281573 —  1/12/38 650%(Imonth  Synthetic TRS 519
USD-LIBOR)— Index 6,505 30 year
Madithly Fannle Mae poals —
Monthiy
3213 31,894 — 1/12/38 650%(lmonth  Synthetic TRS 59
USD-LIBOR} — Index B, 50% 30 year
Mosithly Fannie Mae pools —
Manithiy
Citibank, N.A.
JBTTIS 2873108 — 11zl 500%(lmonth  Synthetic MBY {2d1)
LUSD-LIBOR) — Index 5.00% 30year
Monithly Fannie Mae pools —
Mathly
6A1TIT  BAN,TR4 —  1/13/41 S00%(1month Synthetic MBX [57)
USD:LIBOR) — Indlix 5,00% 30 year
Monthly Fannie Mae pools —
F . Manthly
Credit Suisse International
64840081  6460,49] —  lj1zpa1 450%(lmonth  SyntheticMBX Index {17,004)
USD-LIBOR) — 4.50%: 30 year Ginnie
Monthly Mae il pools —
Manthiy
GT6.645 671,088 — 1121 5008 (lmenth  Synthetic MBX Index 2,254
USD-LIBOR]) — 5.00M30 year Ginnie
Monthly Maell pools—
Manthly

62 Income Fund
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OTCTOTAL RETURN SWAP CONTRACTSDUTSTANDING at 10/31/19cont

u
pmmnn: Termina- Payments Total return Unrealized
Swap counterparty/ recaived tion ived {paid) received by appreciation/
MNotional amount Value {paid) date or paid by fund [depreciation)
Credit Suisse International cont.,
£355,210 5361706 £—  1/13/45 3500 (1 month Synthetic TRS £(7a9)
USD-LIBOR Iriches 3. 500 20 year
Manthly Fannie Mae pools—
Manthly
4] 168 336,972 = 1f12/5 350%(Imenth  SyntheticTRS [T44)
USD-LIBOR) = Inchex 3.50% 30 year
Manthy Fannic Mae pools —
Manthly
341607 337821 — 1134 150% (1 month  Synthetic TRS {10,529)
USD-LIBOR) — Index 3.50% 30 year
Manthly Fannie Mae pools —
Manthly
248,937 238,880 —  Lf12fa4 3501 month Synthetic TRS (1673}
LSO-LIBOR] — Indas 3,500 30 year
Manthly Fanmnie Mag pools—
Manthly
125966 124383 —  1J12#43 3150%(I'menth  SyntheticTRS {341}
LIS IHOR) — Indben 4,509 30 year
Manthly Fanmie Mae pools—
Manthly
1064033 1022469 — 11245 a0 (Lmonth  SyntheticTRS 30,2200
USD-LIBOR])— Index4.00% 30 year
Manthly Fanrie Mae pools—
Manthly
411,308 407,293 —  1/12/41 AU (Lmonth  SyntheticTRS 477
LSD-LIBOR) — Iriches 4009 30y
Manthly Fannie Mae pools—
Manthly
Ir2 g2 358 066 — 112845 4.00% (L manth Synthetic TRS 110,5683)
LS0-LIBOR) — [riches 4.00% 30 vear
Manthly Fannie Mae pools—
Manthly
1e6T262 1650989 —  1f12/41 [400%) Lmaonth  SyntheticTRS {1.935)
LSD-LIBOR— Ik 4.00% 30 year
Manthly Fannie Maepools—
Manthly
191,582 188,850 — L4538 (p00%) Imonth  SymtheticTRS i
USD-LIBOR — [n:le:fr.ﬂ[!%iﬂym
Manthly Fannie Mae pools—
Manthly
315817 305,807 —  1{12f41 (5.00%)Llmanth  SyntheticTRS B,121
LSD-LIBOR — Iriches 5000 30 year
Manthiy Fanmnie Mae pools—
Manthly

209/321
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plrant
premium  Termina- Payments Total return Unrealized
Swap counterparty/ received tion received [paid) received by appreciation/
Hotional amount Value {paid] date by fund ar paid by fund {depreciation)
Goldman Sachs International
£130,802  513D,629 5—  LA12/38 [B50%) 1 month  Synthetic MEX 5{ET)
UsD LIBOR IndlexB, 50% 30 year
Monthhy FannieMae pools—
Monthiy
3877 348,305 = 1A13/38 (G500 1 month  Synthotic MBX [180)
LSD-LIBOR — Index®,50% 30 year
Monthhy FannieMae poals —
Manthiy
D6T,385 966,104 — 112738 (B.50%) 1 month  Symthetic MEX [999)
USD-LIBOR — Index6.50% 30 year
Maaithhy FannieMae pools —
Monthiy
2ET5075 2,571,666 —  1/12/38 (B50%) 1 month  Synthetic MEX {1,328
USD-LIBOR — Irdex 5. 50% 30 yaar
Monthly FannigMae pools —
Maonthiy
3,527,580 3,522910 - 1f12/38 ([B50%) L month  Synthetic MEX i1,819)
LIS EROR — Indlex i, 50% 30 year
Monthhy FannieMae pools —
Manthiy
B52014  BETAS0 —  L1Zfa4 [3.00%) 1 menth  Symthetic TRS 18,023
USD-LIBOR — Index 3.00% 30 year
Menthihy FarinleMas poals —
Monthiy
6a0,H04 662,348 — 11344 350% (lmonth  Symthetic TRS {21.274)
UsD-LIBOR) — Index 3.50% 30 year
Monthhy FannieMae pools —
Monthiy
454301 449194 — 171343 (3.50%) lmonth  Symthetic TRS 1,375
USD-LIBOR — Indlex 3,505 30 year
Monthiy FannieMae poals—
Jonthiy
673153 666583 —  1f12M1 400%(1month  Synthetic TRS T8l
LSD-LIBOR) — Index4.00% 30 year
Manthhy FannieMae poals —
Monthiy
360,819 355,373 — L3NS 4000 (1 month Synthetic TRS [10,503)
USD-LIBOR — Index 4.00% 30year
Maaithly Fannie Mae pools —
IManthiy
28,653 28373 — L1241 4.00% 1 month Synthetic TRS 33
USE-LIBORE — Iriddex 4.00% 30 poar
Monthly FamneMag pools—
Manthiy
36,060 132993 — 11201 450%(Imenth  Symihetic TRS [1,553)
USD-LIBOR) — Indexd.50% 30year
Monthiy FarinleMze pools—
Manthiy
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u
pmmnn: Termina- Payments Total return Unrealized
Swap counterparty/ recaived tion ived {paid) received by appreciation/
MNotional amount Value {paid) date by fund or paid by fund [depreciation)
Galdman Sachs International cont.
LA16,165 4596635 £—  1/13/41 (5.00%)1manth  Synthetic TRS £11,942
USD-LIBOR Iriches 5.00% 30 year
Manthly Fannie Mae pools—
Manthly
392,735 3&8,927 = 1136 S50 (Imonth  SyntheticTRS 826
USD-LIBOR) = Index 5.50% 30 year
Manthy Fannic Mae pools —
Manthly
a4, 361 928357 = I8 600%(Imonth  Synthetic TRS [5,456)
USD-LIBOR) — Index 6.00% 30 year
Manthly Fannie Mae pools —
Manthly
RTH 046 bbb A54 —  1f13/39 e00W™{lmonth  SyntheticTRS [3.917)
LS0-LIBOR) — Irchas 6000 30 yvear
Manthly Fanmnie Mag pools—
Manthly
75607 365,202 = 1/12/39 B0DW({Imonth  SyntheticTRS 2170}
USO-LIBOR) = Incde . 005 30 year
Manthly Fanmie Mae pools—
Manthly
12213 12,005 — 11239 600 (Imonth  SyntheticTRS (71}
LSO-LIBOR]— Index&.00% 30year
Manthly Fanie Mae pools—
Manthly
443,518 444080 —  1/12/38 B50%([lmonth  Synthetic TRS BLS
LSD-LIBOR) — Iriches 6.50% 30 year
Manthly Fannie Mae pools—
Manthly
403,262 A05,212 —  1/12/38 B6.50%(1month Synthetic TRS Ta4
LS0-LIBOR) — [riches 6. 50% 30 year
Manthly Fannie Mae pools—
Manthly
396,557 392,631 — 112738 650% ([l month  Synthatic TRS T2
LSD-LIBOR) — Ik 6,305 30 vear
Manthly Fannie Maepools—
Manthly
315,714 312,580 — L1338 650%(Imonth  SyntheticTRS 574
USO-LIBOR) — Index6.50% 30 year
Manthly Fannie Mae pools—
Manthly
136,369 135020 — /1238 650%(lmonth  Synthetic TRS ME
LSO LIBOR) — Iriches 6. 5006 30 year
Manthiy Fanmnie Mae pools—
Manthly
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premium  Termina- Payments Total return Unrealized
Swap counterparty/ receiv tien received [paid) ed by appreciation/
Hotional amount Value (paid) date by fund or paid by fund (depreciation)
JPMorgan Chase Bank NLA,
SBTELZ 586,758 55— 1/12/4L 4.00% (1 month Syrthetic TRS tlo2
UsD LIBOR) Incdex 4. 00%: 30 venr
Monthly Fannie Mae pools—
Monthly
616,191 506661 = 1f12pa1 [5.00%) 1manth  Synthetic TRS 11,942
LSD:LIBOR = Indlex 5.00% 30 year
Monthly Famnie Mae poals -
Moathly
JIPMorgan Securities LLC
440,820 437,199 = 112741 [G00%) 1month  Syrthetic MBX index 11,468)
USD-LIBOR— 5,008 30 pear Ginnie
Monthly Mae ll pools —
Monthiy
1,380,743 1 229,054 —  13M4 [2.509%) Lmonth  SyrtheticTRS 39471
USD-LIBOR — Indlen 3.50% 30 year
Momathily Farnie Mae pools —
Manthly
1,336,667 1,274,680 — U134 400%(1month  Syrthetic TRS 48, 185)
USD-LIBOR) = Incex4.00% 30vear
Monthly Fannle Mae pools—
Moathly
1,336,667 1,274,680 = L12M4 [A00%)1maonth  Syrthetic TRS 48,185
UED-LIBOR — Inclex4.00% 30 vear
Monithly Fannie Mae poals —
Manthly o
Upfrant premium received = Unrealized appreciation 153,686
Upfront premium (paid) — Unrealized (depreciation) [207,751)
Total $— Total $(54,065)
Upfront
premium Termi- Payments Unrealized
Swap counterpartyf received Hothonal nation received  appreciation/
Referenceddebt”  Rating™ {paid)™ amount Value date byfund [depreciation)
Bankof America N A,
CMEXNABRBE-6  BBB-P 513,534 5198000 516,969  5/LL/63 3I00bp— 53319
Index Monthily
CMBYNABRE- & BBE-/F 26,395 438,000 37537 5/11/%63 300bp 110,884)
Inclex Monthly
CMEXNABBE-E BER-P L, 07 BT6, 00 mOr3 %1183 0bp— [20.483)
Il Manthly
CMBXNABBE-.6 BRE-F 51,518 904,000 77473 511463 300bp=— |25.418)
Index Maonthhy
Citigroup Global Markets, Inc.
CMBXHABB.G BE/P 307,010 1462000 226318 5/11/63 S00bp— 82,124
Index Maonthly
CMEXNABRT DE/P 51,265 399,000 25477 L1vaT Sobp— 26,495
Index Monthly

b6 Income Fund
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/19 oo

Uplrent

premium Termi- Payments  Unrealized
Swap counterparty/ received Motional nation received  appreciation/
Referenced " Rating™* {paid]” amount Value date by fund {depreciation)
Citigroup Global Markets, Inc. cond.
CMBXMABRT Ba/P 564,289 E463000 520,215 /1747 s00bp— 435513
Index Manthly
CMBEXNABB.T BE/P 162,095 1,342,000 B4.BED 1717047 S00bp— T8.719
[l Marthly
CMBEXMNABBE-6 BEB-/P B1,880 522,000 79015 5/11/53 300bp— 3403
Index Manthly
CMEXMABBBE-6£  BBB-/P 129,972 LABZ000 125370 5/11/63 300bp— 5446
Index Monthly
CMBXNABBE-6  BBB-/P 154,851 1812000 155286 5/11/63 300bp— G660
Inclex Manthly
CHMBXMABDBE-G  BBB-'P 207437 2132000 182,712  S/LL/G3 300bp— 25968
inclex Manthly
CMBXNABBE-E Bag-/p 217571 3047000 261,028 5/11/53 I00bp— 18221
Inglex Maonthly
CMBXNABEE-G  BEB-/P 356863 3574000 306292  S5/11/63 300bp— 51,656
Imrlex Maonthly
CMBXNADDE-GE  BBB-/F 400,650 3816000 33501 51163 IM0bp— 67,333
Il Manthly
CMEXMABEE-E  BEBE-/P 369,341 4066000 I4BASE  5/11/63 I00bp— 23,307
[mdlex Manthhy
CMEXMABER-E  BBB-/P 371,038 4103000 351627 5/L1/63 300bp— 21,804
it Manthiby
CMBXMABBE-6  BEB-/P 358,436 4162000 358397  5/11/63 I00bp— 2478
Index Maonthly
CMBXMABBBE-6  BBEB-/P 443577 4350000 3T3566  5/LL/B3 300bp— 72,554
Index Monthly
CMBXMABBE-E  BBBE-P 34113 4417000 3TE53IT  5/11/63 300bp— {1.847)
Index Monthky
CMEXMABBE-6  BBB-/P 493,932 5700000 495437 5/11/63 300 bp— 1872
Indlex Manthky
CMBXMNABBB-& Bea-/p 534 307 CASR000 502031 5/11%3 300bp— 35604
Index Manthiy
CMBEXNABBB-6 BBB-/P 560,309 6,213,000 532454 S5/LL/B3 I0dbp— 31479
Imlex Maonthly
CMBXMNABBB-B BeB-/P 519,638 6000 S44524 51163 00bp— 38,722
Index Maonthky
CMBXNABBE-E  BBB-/P 545,151 6442000 552070 5/L1/63 300bp— 05,820
Index Maonthly
CMBXMNABBR-E  BBB-P 589,999 6451000 552851 5/L1/63 300bp— 40817
Index Monthky
CMEXMABER-&  BBB-/P 632,040 6981000 538272 5/11/63 300bp— T840
Index Manthly
CMEXNABEBB-5  BBB-/P 847,268 THL2000 654319 §/11/83 300bp— (3,196}
Index Monthly
CMBXNABRB-E BBB-/P 2482878 26,223,000 2247311 5/11/63 300bp— 250,863
Imdex Maonthby

Income Furnd 67
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premium Termi- Payments Unrealized

counterparty/ received Motional nation recen appreciation/
Referenceddebt’  Rating™ {paid)™ amount  Value date byfund  [depreciation)
Credit Suisse International
CMBXNAAG AP £{34, 705} 531,430,000 5119434  5/11/63 J00bp— 596,949
Index Mesithly
CMBYMNAAT AP 5102.321 53 THOO0D 566442 11747 Xbbp— 5169844
Inl ey Menthiby
CMEXNAAT AP 11,935 287,000 6,859 117aT X0bp— 18,509
Inchex Momithly
CMEXNABRT BE/P 97,913 732,000 46,189 11747 S00bp— 52,435
Index Momithly
CMEXNABBR-6  BBB-P 45326% 48,673,000 4188845 5/11/63 300bp— 432,364
Index Moaithily
CMEXNABRB-Y  BOB-/P 51,665 699,000 3355 ILVAT 300bp— 48,719
Index Monthly
CMEXNABBE-Y  BBB-P 143,564 2,186,000 10493 1/L7M4T 00bp— 134,246
[[iTa 1 Momithly
Geldman Sachs International
CMBYNAAR AP 85860 L BATO00 21459  5/L1/63 H0bp— 308,515
Index Manthly
CMBEXNAAR AP 224,300 3497000 13289  5/11/m83 X0bp— 238949
Index Monthly
CMBEXNAAG AR 148,581 3,016,000 11461  5/11/%63 200bp— 161,215
Index Monthly
CMEXNAAG AfP 152,94% 2,533,000 11,168 5/11/%63 X0bp— 165,257
Inclex Momithly
CMEXNAAE AR 130,272 2,529.000 9610 5/11/63 200bp— 140,865
Index Manthty
CMERNAAG AP 165,367 2,518,000 5568 5/11/%3 X0bp— 175914
Indhiex Moaithly
CMBXNAAG AP 1o986e7 L0G4,000 T463 5/11/%63 X0bp 117804
Index Monthly
CMBESNAAK AP 553%) 1,793,000 B9  S/1L1/63 Hibp— B2.826
Indesx Manthly
CMBXNAAG AP BE,084 1,763,000 6115 511563 W0bp— 95,553
Inchex Momithby
CMBXNAAG AP {1055 1,740,000 6611 H/11/63 H0bp— 6,234
Index Meantkily
CMEXNAAR AP i, 195 1,256,000 4714 S11/63 200bp— 11,056
Index Monithiy
CMEXNAAG AP {1095 602,000 2,288 S5/11/%63 200bp— 1427
Index Montkily
CMEXNAMAE MNP 16,025 526,000 10809 §/11/63 200bp— 18,230
Index Monthly
CMEXNAAR AP 5271 168,000 635 51163 Kbp-— h.amd
Irved e Menthly
CMEXNABBBE-6  BBEB-FP 12,607 148000 12512 511563 300bp— 180
Index Monithly
CMEXNABBEBE-6  BBB-F 18,143 375000 32,138 5/11/63 300bp— {13,778
el ex Menthly
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/19 cont

Upfront

premium Termi- Payments  Unrealized
Swap countarparty/ received Hotional nation received  appreciation/
Referenceddebt”  Rating™ {paid}” amount Value date by fund {depreciation)
Goldman Sachs International cant,
CMBXMNABBB-B 333-/F 543,345 £392000 533,504 5/11/63 300bp— £9 980
Index Manthly
CHMBEYXNABBB-B H88-/P 43,389 400,000 34366 5/L1M63 300 bp— 9,257
Inlex Mearilhly
CMBXNABBB-6 838-/pF 43,557 A0L 00D 34366  5/11/63 300bp— 9425
Imidex Manthly
CMBXMNABHB-& 838-/P 19,801 503,000 23,107 5/11/%3 300bp— {2,002}
[mdex Maonthly
CMEBXNABBE-G 938-/F 34,741 667,000 ST162  5/11/%63 300bp— (21,982
Index Manthby
CMBXNABRE-G aaa-/p EFANY| 671,004 ST.505  S/11/63 300bp— {24.403)
Index hearthy
CHMBXMNABBB-B 838-/P 33,2683 6TLOM 57505  5/11/63 300bp— 123,830)
Inelex Manthly
CMBEXNABBB-5 338 /p 77,301 T14,000 BLIS0  S/11/63 300bp— 16,528
Inidex Manthly
CHMEXNABDBE-G 2aa-/p 98,179 932,000 79856 5/11/63 300 bp— 18,765
ladex Manthly
CMBXMABBB-&  338-/P 68,535 1,006,000 86,214  5/11/63 300bp— (17,083}
Index Monthhy
CHEXNABBB-B B233+F 134,237 5,144,000 96,041  5/11/63 300bp— 36,663
Il Marthly
CMBXMNABBB-6 388-/p 200,757 1446000 123922  5/11p63 00 bp— 17678
Index Wanthly
CMBEXMABBB-.6 Bag-F 407,935 2864000 245445 5/11/63 300bp— 164,161
|ndex Manthly
CMBXMNABBR-T 23a-/p 49,185 605,000 2904 I/1747 300bp— 46,634
Index Manthly
CMEXNABBB-.Y 838-/F 126,786 1,819,000 8731 117847 300 bp— 119,116
|yilien Manthly
JPMorgan Securities LLC
CMEXMABB.G 35/P 65,823 311,000 48,143 5/11/63 500bp— 17,983
Index Manthlky
CMBEMNAMG AP 1,271,319 55,263,000 209999 5/11/63 200bp— 1,502 810
[dex Manthly
CMBXNAA G AfP 143 994 14,145 O 53,051 &/11p63 200bp— 200 M6
Index Monthly
CMBXMNAAG AP 20,784 2,056,000 7813  5/11/63 200bp— 29,397
Index Manthly
CHBXNAMG Afp {5a1) 1,585,000 7558 &/11/%3 200bp - T4l
Index Monthly
CMEXNABE 1D 88-F 76,868 S5E000 68210 5/11/63 500 hp— 9,5%0
Il Maonthly
CMBXNABBB-B 28e-/p 81,643 569,000 57,333 §/11/%3 300bp— M.740
Inclex Maonthly
CMBXMABBB-5 Ba8-/p 66,192 T4, 000 63761 5/11/63 300bp— 2,865
Il ex Manthly
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premium Termi- Payments Unrealized

counterparty/ received Motional nation recen appreciation/
Referenceddebt’  Rating™ {paid)™ amount Value date by fund {depreciation)
JPMorgan Securities LLC cont,
CMBXNABBB-B BBE-/P $133810 £1,341,000 SL14924  5/11/63 3D0bp— 519 668
Index Mesithly
CMBXMAEBB-&  BBB-/P 217,251 LITTO00  BS2289  S/L1/%3 300hp— 65,998
Inl ey Mesnthby
CMEXNABBB-6  BBB-F 190,215 LESLO0D 162058 5/11/63 300bp— 78,259
Inchex Moaithly
CMBEXNABBB-&  BBB-/P 104,305 1945000 166772 5/11/63 30D0bp— 28,564
Index Momithly
CMBXNABEB-6  BBB-P 309,853 3006000 257614 5/11/3 30bp— 33,992
Index Moaithily
CMEXNABBRB-G  BOB-/P 277571 3047000 261,128 S/11/63 300bp— 18,221
I ex Monthly
CMEXNABBE-6  BBB-P 31231% 3,351,000 237181 S/11/M%3 I0bp— 31,080
Irelex Moaithly
CMBXNABBB-6  BEBE-/P 443874 3555000 308092 5/11/63 3D0bp— 137,880
Ineex Monthly
CMEXNABBE-6  BOG-P 399,835 4051000 347171 S/11A3 H0bp— 55,028
frdex Manthly
CMBXNABBB-6  BBB-P 803,035 TE2T000 679,344  5/11/63 300bp— 128,116
Index Momthby
CMEXNABBE-&  BBE-P 6,536,004 42405000 4234003 511563 300bp— 2,330,815
frcles MaaLkily
CMEXNABBR-T BEB-/P 34 15,000 T2 11787 200bp— 329
Index Monthly
CMBXNABBE-7 BBB-/F 93,740 109,000 3408 17T 300bp— 80,751
Index Monthly
CMBXNABBB-T BBB-/P 436,274 3,602,000 17,323 1/17/4T 300bp— 421,056
Inchex Monithily
Merrill Lynch International
CMBEXNAAR AP {T&3) 2,584,000 9819 51163 N0bp— 10,061
Indesx Manthly
CMBXNAAG AP 29,775 2,100,000 1880 511563 W0bp— I_ET2
Inchex Momithby
CMEXNAEBE-&  BBE- P L4, LET 1,593,000 136520 5/11/%63 300bp— #5306
Index Meantkily
CMEXNABRR-&  BRB-/P 1 250,635 007000 104 51163 3bp— 54 466
Index Monithiy
Morgan Stanley & Co, International PLC
CMEXNABBE-6  BBE-/P 201,817 LA53.000 125036 5/11/63 300bp— 71631
Inden Monthly
CMBXNAAG AP 44711 A 716,000 1Ta21l  5/11/63 200bp— G4 465
Inchex Meoathby
CMBEXNAAR AF 331 1,218,000 4628 5/11/%63 200bp— 8413
Iridhex Monthly
CMBEXNAAG AP - 643,000 2443 511563 J00bp— 2604
Index Monthly

T Income Func
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD At 10/31) 19 covit

premium Termi- Payments  Unrealized
Swap counterparty/ received Motional nation received  appreciation/
Referenceddebt’  Rating™™ {paid]™ amount Value date by fund {depreciation)
Morgan Stanley & Co. International PLC cont.
CMBXMABBB-B Bea-/p £37481 £320000 S2B195  5/11/F3 I00bp— 59478
Index Manthly
CMBEXMNABBB-6 BEB-/P 60,396 493,000 42,250 5/11/63 300bp— 1433
Il Marthiy
CMBXMNABBB-.6 BEB-/P 59,702 504,000 43193 5/11/63 300bp— 16,504
Inidlex Marthly
CMBXMABBB-&  BBR-/P 65,454 556,000 ATE49  5/L1%3 300bp— 18,120
Index Manthly
CMEXMNABBB-6  BBE-P 66,313 562000 48163  5/11/63 300bp— 18,660
Index Manthly
CMBXMABRBE-6  BOB-/P £2,758 T03,000 60247 5/11/63 300bp— 2921
Inex Manthy
CMEXMABBR-&  BEB-/P 7T 732,000 62,732 5/11/%63 300 bp— 15,318
Inglex Maonthiy
CMEXNABBB-& BBg-/p 152,214 1,062,000 91002 51163 300bp— 61,830
I Manthly
CMBXMABBE-E  BOE-/F 134909 L,59B000 136943  S/L1)63 300bp— {1,107}
[l Manthly
CMBEXMABBB-.6 BEB-/P 138,543 1611,000 138063  5/11/63 300bp— 4BD
Index Maonthly
CMEXMABBE-6  BEB-P 198,484 1,754,000 150,318 5/11/63 300bp— 49,169
[ivifes Marthly
CMBXMNABBB-B  BBB-T 349,990 2255000 193254 5/L1/%63 30¢bp— 158,052
Index Hanthky
CMBEXMABBB-6  BBB-P 242,778 2258000 2193511 5/11/63 300bp— 50,585
Index Manthly
CMBYXMNABBR-B  BBB-/P 295283 2397000 205423 5/11/%63 300bp— 91,263
Index Marnthky
CMBXMABBB-6  BBB-/P 210437 2447000 2090708 5/11/63 300bp— =]
Indlex Maonthly
CMBXMABRB-E Bag-p 301,001 2484000 212879 5/11/63 300bp— EB57L
Index Manthly
CMBXMNABBB-6 Bas-/P 388,470 2584000 221449 5/L1/R3 30dbp— 168,528
Il e Maonthly
CMBEXMNABBB-5& Bag-m 394816 2697000 231133 5/11%63 300bp— 165,257
Index Manthly
CMEXWABBB-6  BBB-/P 321,228 3219000 JT5868 5/11/63 300bp— 47,238
Index Manthby
CMBXMABBB-6  BBB-/P 448, 144 3,500,000 299950 5/11/%63 300bp— 150,236
[ndex Manthly
CMBEXWABBB-6  BBE-/P 318,410 3753000 321632 5/11/63 300bp— {33)
Index Kanthby
CMEXNABBB-E  BBB-/P 351,519 4164000 355855 5/11%63 300bp— {2807}
Index Manthby

Incame Furd 71
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OTCCREDITDEFAULT CONTRACTS QUTSTANDING — PROTECTION SOLD at 10/31/1% cont

premium Termi- Payments Unrealized
counterparty/ received Motional nation received  appreciation/
Referenceddebt’  Rating™ {paid)™ amount Value date by fund {depreciation)
Morgan Stanley & Co, International PLC conl.
CMBXNABRE-6 BBR-/P  S444234 5184000 $444269  5/11/53 300bp— £2,089
Index Mesithly
CMBY NABEB-& BBB-/F 1029323 6766000 579B46 571163 300bp— 4533
Il e Mosnithly
Upfront premium received 39,242 807 Unrealized appreciation 11,156,182
Upfront premium (paid) (28,213} Unrealized [depreciation) (173,290)
Total 539,204,595 Total $10,382,892

"Paymentsrelated tathe referenced debt are made upon acredit delault event.
“Upfront premium is based an the diference between the original spread on issue and the market spread on day
of execution.

“** Ratings{or an underlying index represent the average of the ratings of all the securities ineluded in that index, The
Mocdy’s, Standard & Poor's or Fitch ratings are believed to be the mast recent ratings available at Qctober3l, 2009
Securities rated by Putnam areindicatea by /R" The Putnam rating categorles are comparable to the Standard &
Foar's classifications,

OTCCREDITDEFAULT CONTRACTSOUTSTANDING — PROTECTION PURCHASED at 10/31/19

Upfront
premium Termi- Payments Unrealized
Referenceddopt MPadr  'wmount Ve "dae byfind thsprecition
Citigroup Global Markets, Inc.
CMEXNAAT Index 5L, 164) 5157000 53752 L/L7AT (200bp)— 549770
Monthly
CMEXNABE. 10 Index (46,755 448000 30898 11717759 (S00bp)— {15,293
Monthly
CMEXNA BB 10 ndex (40,452 368,000 26273 1L/1159 (SMbp)— (14,546]
Monthly
CMEBEXNABB.11 Inclex (217.562) 3013000 199752 1L/MB/S4 500 bp)— [20,72%
Monthly
CMEXNABB. 11 Index (173,870} 1342000 BAOTS 1171854 [500bp)— [86,200)
Monthly
CMBEXNABE 11 Index 143,360) 460000 30,498 11/18/54 (SO0 bp}— (13,310}
Monthly
CMEXNABBLE Index {163,027) L313000 139572 10719757 (S0 bp)— (24,731}
Monthly
CMEXHNABR. & Index 1B63,214) 360,000 38268  10/1WET (500bp) - [25,206)
Manthly
CMEXNA BE.9 Index (G54 B B,342000 30446 WISE (S bp) = (A58,300)
Monthly
CMEX NABB.9 Index (173351 2693000 129254 WIT/53 (500 bp)— 147,106
Monthly
CMBEXNABR.9 Index [61,874] 955000 46032  WIT/5S (S00bp)— (I8,775)
Menthly

T2 Income Fund
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/19 cont.

Uplrent
premium Termi- Payments Unrealized

Swap counterparty/ received Motional nation (paid} apprecistion/

Referanced debt” {paid]” amount  Value date by fund {depreciation)

Credit Suisse International

CMBEXMABB. 10 Index §{123,951) £820000 S6E.145 1171789 (S500bp] — %{58.705)
Manthly

CMBEXNABB. 1O Index (100,117) 926000  B5930 11717759 (500bp]— [A508T)
Marithiy

CMBXMNABB. 10 Index {60,658 483,000 34746 1117758 (500bp) — 26,387}
Maonthly

CMEXMNABR.T Index (L1,304) GALO00 99237 5/11/63 (500bp] — BT, 200
Manthiy

CMEXNABE.T Index (173,028 938000 59,088 L/LTMT (S00Dbp)— (114,753}
Manthly

CMEBXMADBD.T Indes {140,307) 853000 5382 1/LTAT (S00Dbp] — BT313)
Manthiy

CMBEXMNABB.8Index (L5646 660,000 TOI58  10/ITST {S00bp] — (4%, 130)
Manthly

CMBEXNABB.9 Indax (343.546) 3427000 164496 WIT/SE (S00bp] — [LB2,382)
Manthly

Goldman Sachs International

CMEXMNABE.T Index [241,670) 1,547,000 100371 1/1747 (500 bp] — {142 452}
Maonthly

CMBEXMABB.T Index (691,993 3408000 215045  1/1TAET (S00bpl — [480,262)
Maonthly

CMEXNABB.T Index (173,838 1061000 66549  1/1V4F (500bp| — {207,920
Maonthly

CMEXNABE.T Index {42, B0E) 252000 15900 1/17AT (500bp) — (26,2950
Manthly

CHBXNABB.9 Index (136,115 1263000 60,624  H17/50 {S00bp]— (7B, 720)
Maoethly

CMBXMNABR.S Indeok {B82,025) 186,000 37728 9ITSE (S00bp] {45,061)
Monthly

CHMEXNABB 9 Index {T8,897) BEIO00 ILEM WINSE {500 bp] — 4Ly
Manthly

CMBYXMABB.S Index (78, 7o) 663000 318 WIT/58 {500 bp]— (48,613
Mamthly

JPMargan Securities LLC

CHBXNAATINdex 161,347) 2910000 69,549  1/LTF4T (2000bp| — (E32,028)
Maonthly

CMEXNADE. L1 Index {326,654) 3022000 200,359 11/18/54 (500bp) — [129.233)
Manthly

CMEXMABE.LL Index (212,831 1140000 141882 11/18/54 |500bp] — {73,030)
Maonthly

CMBXNABE.LI Index (186, 207) 1870000 123981 11/18/c4 (S00bp]— (54,044}
Manthly

CHEXNABE.L] Index [15T,644) 1535000 100771 11/18/54 (S00bp)— {57,366
Maonthly

CMBXNABB.L2 Index (87,358 958,000 74341 E/ITMEl (500hp] — [13,545)
Manthby
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/1% copnt

Upfront
premium Termi- Payments Unrealized
Swap counterparty/ reced Motional natien  [paid) appreciation/
Referenced debt” {paid)™ amount  Value date by fund {depreciation)
JPMorgan Securities LLC cont,
CMBXNABRGIndex £(111,35E) 792000 512285020 5/L1/63 (530 bp)— SloATS
Menthily
CMBYMA BB GIndex [48,904]) 340000 52632 S/11/B3 (SO0 bp)— 3401
Menthily
CMEXNABBT Index [E16,701) 4083000 25T63T  1/ITM4T (500bp)— (263,033
Monthily
CMEXNABR.9 Index (24,961 1647000 79056 WIT/S3 (500bpl— {L7.506)
Monthiby
CMEXNA BB Index (2,548 18,000 BG4 11/58 (300 bpp— (1,7a1)
Monthly
CMEXNABR.Y Index {B49) GO 88 911758 (500 bp) — {558)
Monthily
CMEXNABBB-T Index {11107 1,874,000 B935  1/ITMT (300bp)— (63,204)
Menithly
CMBXNABBB-TIndex (31,763) 75,000 4200 1JETMT (300 bp) — {28,074
Munithly
Merrill Lynch International
CMEXNA BB 10 Index [47,215) 448000 30,893 11717759 (S00bp)— (15,753)
Manthly
CMEXNABB. 1O Index [53.135) 447000 3826 1117059 [500bpl— [21.743)
) Monthby
CMEXNABE.11 Incex {214,563) 2,140,000 141832 11/18/54 (500 bp)— {74, Ta8)
Monthly
CMEXNA BB Index [17.124) BOOZ000 384144 G/LTSE (500 bp)— 359,739
Monthly
CMEXNA BBB-T Index (63,410 E47,000 4066  L/L7M4T (300bp)— (65,838}
Manithly
Morgan Stanley & Co. International PLC
CMEXNABBE-T Index [148,658) 1459000 T003  LATAT [(300bpl— {14.2,505)
Muonthiby
CMEXNABB,10Index 146, 585) 448,000 31898 LIS1T59 (500bp)— 15523
Monthly
CMBXNABR.]1 Index {2448, 500 2510000 E66413 1171854 (500 bp)— (B2,528)
Monthily
CMEXNABB.11 index (68,508} TI9000 47670 11/18/5% (5Hbpi— (21,545
Marithily
CMEXNABD.11 Index (1,445 148,000 9812 11/18/54 (500 bp)— (4,778
Momnthily
CMEXNABB.12 Index 130,203} 37000 28790 1753 (500 bpl— {LET4)
Marithly
CMBEXNABB.9 Index {112437) LEXS000 BT 744 WIT/S3 (SO0 bpl— {36,466)
Menthily
CMEXNA BB Index {111, 136) 1LBZ5000 6T44  WLTSE (500bpl— {25,169
Monthly
CMBEXNABR.Y Index {123,364) Ledz 000 B WITSE (S00bp)— 146, 144)
Monthly

™ Income Fund
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/19 coat

Upfront
premium Termi- Payments Unrealized
Swap countarparty/ received Hotional nation {paid} appreciation/
Referenced debt” {paid}” amount  Value date by fund {depreciation)
Morgan Stanley & Co. International PLC cont,
CMEXMNABB9Index SiEo,5a0) £1462,000 570076 9/L7/SE (SO0 bp) — §{21,235)
Manthly
CMBEXMABB A Index (b61.020) 1,328,000 63744  WIT/SR (500bp)— (98,567)
Marthly
CMBXHABB S Index (64,399 753,000 36,044 %I7SE (500 bp)— {28,367)
Manthly
CMEXMNABB.OIndex (63,213 TI9000 34512 LTS8 {500bp) — [29.400)
Maonthly
CMEXMNABEB 9 Index (80,5100 BA000 31872 WLV/5E (S00bp)— (49, 263)
Manthly
CMBXMNABR S Index {13,649 148,000 7104 LTS8 (500 bp) — [6,585)
Manthly
CHEXMNABBB-T Index 18,247} 130,000 G24  1/17/47 (300 bp) — [T.704)
Iu'lq_ntny
Upfront premium received - Unrealized appreciation 460,405
Upfront premium {paid) (7,940,200} Unrealized (depreciation) 13,792,012)
Total §(7,940,200) Total $(3,331,607)

*Payments related tothe eferanced dabt are made upon a cradit defaudt event,

* Lpfront premium is based on the difference betwesn the griginal spread on ssue and the markat spread on day
ofexecution

Incame Fund 75
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ASC 870 establishes athres-level hierarchy for disclosure of fairvalue measurements, Thevaluation hierarchy is based
upon the transparencyaf inputsto thovaluation of the fund s investments, The three lovels are dofined as follows:
Level 1:Valuations based on quoted prices for identical secunties inactive markets.

Leved 2; Valuations based on quoted pricesin marke s (hat are not active of for which all sign ficantinputs are
ohservable, either directly or indirectly.

Level 3:Valuations based on inputs that are unobservable and significant tothe falrvalue measurement,

Thefollowing isasummary of the inputs used tovalue the fund'snet assets as of the close of the reporting perind:

Valuationinputs
Investmentsin securities: Lavell Level 2 Level 3
Asset-backed securities i 536,053,443 S
Corparate bonds and notes - 544345803
Mortgage-hached securities - HIH B3 023 -
Municipal bongs and notes - 3,363 444 -
Purchased aptions outstanding - 94,300 —
Purchased swap onptions autstanding - 147,637,673 -
LLE. peverameant and agency martgage obligations — 1,306,068,59] —
LS. treasury abligations — B034,33] —
Short-term imwestments 272,181,729 615,996,508 =
Totals by level §272,181,729 $3,480,397,145 5—
Valuationinputs

Other financial instruments: Level1 Level 2 Level 3
Futurescantracts S TABT.E20) b= %
Written optionsautstanding = (73,5} .
Written swap optionsoutstanding - 1123, 729,136) -
Foerwand premiumswap oplion centracts - 1,956,609 -
TBA sale commitments - (355,885,353} -
Interest rate Swap contracts - (15,650,420) -
Totad eoturn Swap contracks = (54,065 =
Credit default contracts - (23,613,110 -
Totals by level ${TA6T,620)  §(517,080,436) -

The accompanying notes are an integral part af these financial statements.

T6 Income Fund
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(2) 2018 10 31

2018 10 31
1,962,591,778 1,906,996,255 207,977,012
235,817,220 235,817,220 25,718,226
13,801,119 1,505,150
9,640,652 1,051,410
788,919 86,040
303,532,389 33,103,242
11,333,960 1,236,082
3,670,889 400,347
7,164,018 781,308
6,746,836 735,810
62,354 6,800
2,499,554,611 272,601,426
5,048 551
9,766,189 1,065,101
537,099,546 58,576,076
2,618,021 285,521
517,545 56,443
86,118 9,392
202,726 22,109
475,005 51,804
2,874 313
264,325 28,827
1,397,434 152,404
9,363,685 1,021,203
4,565,115 497,871
22,649,596 2,470,165
7,962,609 868,402
16,254,062 22,169,025 2,417,754
311,768,516 311,250,458 33,944,975
314,808 34,333
930,710,127 101,503,246
1,568,844,484 171,098,179
) 1,683,427,106 183,594,560
(114,582,622) (12,496,381)
_ 1,568,344,484 171,098,179
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599,510,166

6.69

12,173,362

103,790,592

72,688,299

6.50

12,382,398

5,148,572

88,269,120

674,881,975

**

2018 10 31

+ 89,663,800

96.00 100

+ 1,841,977

+ 15,666,419

+ 11,187,125

96.75 100 t

+ 1,869,939

+ 761,051

+ 12,982,021

+ 99,261,269

10
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6.69

6.97

6.61

6.63

6.50

6.72

6.62

6.77

6.80

6.80

730

760

721

723

709

733

722

738

742
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2018 10 31
3,672,274 74,596,272 8,135,469
74,596,272 8,135,469
5,991,610 653,445
2,464,091 268,734
174,651 19,047
68,889 7,513
3,408,407 371,721
43,235 4715
687,004 74,925
12,837,887 1,400,100
(8,314) (907)
12,829,573 1,399,193
61,766,699 6,736,276
(100,765,897) (10,989,529)
(210) (23)
(7,658,457) (835,231)
36,675,644 3,999,846
69,675,139 7,598,771
(2,073,781) (226,167)
(35,510,223) (3,872,745)
(4,667,209) (509,006)
6,740,790 735,151
(26,491,156) (2,889,125)
(59,927,798) (6,535,726)
(62,001,579) (6,761,892)

(234,880) (25,616)
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2018 10 31

2017 11 2018 10 31
1940

2017

4.00 3.25

1.00 10
2018
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90

36,717,415

228/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

229/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

230/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

231/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

232/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

233/321



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

23,620,342 23,286,916

317.5
235.5

1.25
1.30
0.04
0.04
0.21
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1986

740

2018 10 31

28,617,407

9,953,150

235/321
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12,144,182

12,294,852

32,927,160
(125,130,735)

2017 10

31

(92,203,575)
16,191,509

(38,570,557)
1,876,108,390

16,374,064
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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
0.392
2020 28

0.20

0.25

0.25
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1,077,191 4,421
27,270 40,161
198,362 964,433
128,233 2,464,091

24,020

8,314
1,085
1995
2004
2005 12 31
50 2006 12 31
2003
1940 12
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0.35 0.25 1,607,867
1.00 1.00 162,587
1.00 1.00 1,183,444
1.00 0.50 382,795
1.00 0.50 71,714
3,408,407
49,355 578
7,465 3,328
1.00
293
14,456,259,536 14,928,130,509
426,687
14,456,259,536 14,928,557,196
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2018 10 31 2017 10 31

14,365,662 98,591,278 11,937,181 82,101,703
2,899,891 19,802,116 3,202,893 21,954,903
17,265,553 118,393,394 15,140,074 104,056,606

(24,060,043)

(164,968, 690)

(39,037,327)

(267,532,889)

(6,794,490)

(46,575,296)

(23,897,253)

(163,476,283)

2018 10 31 2017 10 31
42,295 287,829 161,340 1,095,040
56,670 382,844 76,098 516,308
98,965 670,673 237,438 1,611,348

(1,089,326)

(7,375,966)

(1,048,641)

(7,121,027)

(990, 361) (6,705,293) (811,203) (5,509,679)

2018 10 31 2017 10 31

2,126,695 14,448,166 2,030,543 13,835,244
408,506 2,765,892 506,429 3,442,806

2,535,201 17,214,058 2,536,972 17,278,050

(6,017,433)

(40,884, 460)

(9,788,422)

(66,604,219)

(3,482,232)

(23,670,402)

(7,251,450)

(49,326,169)

2018 10 31 2017 10 31
188,801 1,259,521 163,274 1,094,644
50,019 332,130 58,133 388,227
238,820 1,591,651 221,407 1,482,871
(842,019) (5,610,293) (1,653,408) (11,079,153)
(603,199) (4,018,642) (1,432,001) (9,596,282)
2018 10 31 2017 10 31
601,783 4,082,774 644,367 4,386,003
55,885 378,089 81,700 555,126
657,668 4,460,863 726,067 4,941,129

(1,071,477)

(7,262,980)

(2,138,164)

(14,557,577)

(413,809)

(2,802,117)

(1,412,097)

(9,616,448)
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2018 10 31 2017 10 31
293,828 2,005,669 154,014 1,073,749
20,602 142,188 22,361 154,890
314,430 2,147,857 176,375 1,228,639
(54,295) (376,207) (402,215) (2,797, 260)
260,135 1,771,650 (225,840) (1,568,621)

2018 10 31 2017 10 31

5,685,279 39,580,075 2,570,365 17,907,590
439,057 3,044,727 390,605 2,721,115

6,124,336 42,624,802 2,960,970 20,628,705

(3,563,580)

(24,772,932)

(3,487,648)

(24,310,473)

2,560,756 17,851,870 (526,678) (3,681,768)
2018 10 31 2017 10 31

50,619,296 351,421,494 32,506,895 226,547,340
2,430,720 16,857,513 2,523,080 17,557,650
53,050,016 368,279,007 35,029,975 244,104,990

(35,446, 288)

(246,938,851)

(47,813,719)

(332,558,436)

17,603,728 121,340,156 (12,783,744) (88,453,446)
2018 10 31

2017 10 31
20,657,092 | 730,736,636 | 515,576,508 3,672,274 235,817,220
20,657,092 | 730,736,636 | 515,576,508 3,672,274 235,817,220
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478,700,000

9,206,800,000

865,900,000

8,110,900,000

3,000

4,741,900,000

161,900,000

40,400,000

329,400,000

102,100,000

815

8,476,587

26,686,622*

33,981,676*

47,285,583*

42,458,263

73,972,205
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815
4,008,391 4,008,391
(7.,487,622) (7,658,457) 32,667,253 17,521,174
(7,487,622) (7,658,457) 36,675,644 21,529,565
) )
815
6,460,759 6,460,759
(14,230,157) (4,667,209) 280,031 (18,617,335)
(14,230,157) (4,667,209) 6,740,790 (12,156,576)
2017 2017-08
310-20
2018 12 15
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Merrill
Barclays - ) ) Lynch, Morgan
Bank of [Barclays Canital Inc. | Citibank Citigroup Credit Goldman | JPMorgan | JPMorgan | Merrill  |Pierce| Stanley &
America | Bank (?:ll)earin ' NA ’ Global Suisse Sachs |Chase Bank| Securities | Lynch [Fenner Co.
N.A. PLC broker)g o Markets, Inc.|International|l nternational N.A. LLC |Internationall & [International
Smith, PLC
Inc.
6,190,860 6,190,860
3,365 11,511 54,856 42,779 1,228 4,442 118,181
514,591 |2,774,194 |2,087,400 2,597,755 | 403,941 98,706 | 8,476,587
5,143,100 5,143,100
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1,233,129 878,817 495,441 | 822,164 241,338 | 3,670,889
58,241 5,202,011 2,897,408 |2,237,858 3,719,939 14,115,457
2,028,803 2,028,803

35,996,000 35,996,000

1,294,735 11,511 |11,333,960 6,080,828 [36,510,591 |2,829,050 5,523,028 [5,090,053 |2,602,197 | 403,941 4,059,983 75,739,877
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Bardlays Merrill Morgan
Bank of . - Citigroup e Goldman | JPMorgan | JPMorgan Merrill Lynch, Stanley &
America Biirlf |§>le C(agggn an' C':\'lbznk’ Global ?r:te; ﬁaﬂrﬁ Sachs | Chase Bank | Securities Lynch Pierce, Co.
N.A. broker)g o Markets, Inc. | nternational N.A. LLC International] Fenner & |International
Smith, Inc. PLC
4,257,575 4,25
108,341 1,625 42,811 40,036 10,339 26,538 22
13,012 1
334,898 1,356,628 | 6,231,251 |2,103,306 9,200,453 788,041 1,654,358 | 21,66
5,093,098 5,09
1,397,434 1,39
2,536,386 1,179,521 729,401 | 3,277,697 239,604 | 7,96
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209,445 | 1,130,045 6,688,866 2,836,979 | 5,606,198 2,629,762 | 19,10

3,067,730 3,06

3,080,729 | 1,238,386 [9,363,685 | 7,870,012 | 1,356,628 | 6,274,062 [5,709,722 [11,961,964 | 9,226,991 | 788,041 | 1,397,434 4,523,724 | 62,79

(1,785,994)|(1,226,875)|1,970,275 [(1,789,184)[35,153,963 [(3,445,012)| (186,694)|(6,871,911)|(6,624,794)| (384,100)|(1,397,434)| (463,741)| 12,94
(1,785,994)|(1,016,785), (1,378,227)[35,153,963 |(3,445,012)| (186,694)|(6,049,277)(6,624,794)| (375,671) (463,741)

(210,090)L,970,275 | (410,957) (822,634), (8,429)|(1,397,434)
36,717,415 36,71
(1,903,402)|(1,016,785), (1,378,227)| (837,169)|(3,568,176)| (594,270)|(6,049,277)|(7,411,517)| (375,671)| (376,962)| (586,526)|(24,09
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4,216,687 23,960,768
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Statement of assets and liabilities 10/31/18

ASSETS

Irnvestment in securities, ol value [(Motes 1 and 9

Unaffillated lssuers (dentifled cost 51,962,591, 778) 51,906,596,255

Affiliated ssuers (identified cost 5235.817.2.00) (Notes 1 and 5) 235817200
Interest and other receivabbes 13,801,119
Recevable for shares of the fund sold 9,640,657
Recsivable forimvestments sold 788,319
Recenable For sales of delmyed delivery secunties (Mote 1] 343,532, 385
Receivable for variation margin on centrally cleared swap contracts (Nate 1) 11,333 960
Unrealized appreciation on farward premium swap option contracts (Mote 1) 3610 88T
Unreal zed appreciation an OTC swap contracts (Note 1) - 7,164,008
Premium paid on CTC swap contracts (Mote 1} 6,746,836
Prepald assets 62,354
Tetal assets 2,499,554,611
Payable to custodian 5,048
Payable for imvestments purchased 9766, 18%
Payabile for purchases of delayed defivery securities iNote 1) 537,099,546
Payable for shares of the fund repurchased 2618021
Payable for compensation of Manager (Note 2) 517,545
Payable for custodian lees (Note 2) BE 118
Payable for investor servicing fees (Nate 2} 202,726
Payable for Trustee compensation and expenses (Note 2) 475,005
Payable for adminlstrative services (Note 2} 2874
Payable for distribution fees (Hote 2) 264 335
Payablz farvariation margin on futures contracts {Nate 1) 1,397.434
Payable for varistion margin cn centrally cleared swap contracts (Mate 1) 9,363 535
Unrealired depreciation on OTC swap contracts (Nate 1) 4555115
Pramium received an OTC swap contracts (Note ) 22,649,556
Unrealized depreciation on forwand premium swap opion coniracts (Note 1) 1962609
Written options cutstanding, at value (premiums 519,254 062) (Note 1) 22155025
T BA sale commitments, at value {proceeds receivable 531 1,764,516} (Nat= 1 311,250,458
Other accrued expenses 314.!1#5
Total liabilities 930,710,127
Met assets $1,568,844,484
Paid-in capltal (Unlimited shares autharized) (Motes | and 4} 51683427106
Total distributable samings (Mote 1) (114 582,543
Total — Representing net assets applicable to capital shares outstanding 5$1,568,844,484
(Continued annext page)
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Statement of assets and liabilities cont.

COMPUTATION OF NET ASSET VALUE AND DFFERING PRICE

Net asset value and redemption price per class A share

{5599, 510, 166 divided by 83,663,800 shares) 5669
Offering price perclass A share (100,96 .00 of %6,65]" 56,97
Net asset value and offering price per class B share (512,173,362 divided by 1 841977 shares)™ L6561
Net assel value and offering price per class € share (5103 790,592 divided by 15 666,419 shares]™ 56.63
Net asset value and redemption price per class M share

1572 588,295 divided by 11,187,125 shares} 5650
QOffering price per class M share [100/96.75 of 56,5001 56,72
Net asset value, offering price and redemption price per class R share

1512,382 308 divided by 1,860,939 sharesh £6.62
Net asset value, offering price and redemption price per class RS share

155,148,572 divided by 761,051 shares) 56,77
Wet asset value, offering price and redemption price per class R& share

588,259,120 divided by 12,982,021 shaees) §6.80
Met asset value, offering price and redemption price per class ¥ share

15674, BBL.575 dnaded by 99,261,263 shoros) 56.80

"On single retail sales of less than 5100,000, On sales of $100,000 or mare the offering price is reduced.
“Redemption price per share s equal to net asset value less any applicasle contingent defermed sales charge,
10n single relail sales of kess than 550,000, On sales of 550,000 ar mare the offering price is reduced.,

The accompanying notes are an ntegral partof these financ'al statements.

T2 Income Fund
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INVESTMENT INCOME

Interest fincluding interest income of 53,672,274 from investments in affiliated sswers) (Note §)

$74,596,272

Totalinvestment income

74,596,272

Compensation of Manager (Note 2) 5,591,610
Investor servicing lees (Note 2) 24564091
Custodian fees [Note 2) 1T4,65]
Trustee compensation and expenses (Note 2| GE 88D
Distribution fees (Note 2) 3,408.407
Administrative sarvices (Mote 2} 43,235
Other BET, 004
Total expanses 12,837,887
Expense reduction (MNote 2) 18, 314)
Met expenses 12,829,573
Met investment income 61,766,699

REALIZED AND UNREALIZED GAIN (LOSS]

Met realized gain (loss) on:
Securities from unaffiliated issuers (Notes 1 and 3| {100, 765,89T)
Faretgn currency transactions [Note 1) [21g)
Futures cantracts (Nota 1) [TES8A5T)
Swap contracts (Note ) 35,675,644
Written options Mote 1) 36T, 139
Total net realized loss (2,073,781}
Change in net unrealized appreciation (depreciation] on:
Securities from unaffiliated issuers and TBA sabe commitments {35,510,223)
Futures contracts 4,667,205
Swap contracts 6,140,750
Written optians (26,491, 156)
Total change in net unrealized depreciation (59,927,T98)
MNetloss on investments (62,001,579)
Met decrease in net assets resulting from operations 5(234,880)

The accompanying notes are an Integral part of these financial statemenis,
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Motes to financial statements 10/31/18

Within the following Notes to financial statements, references 1o "State Street” represent State Street Bank

and Trust Company, references to “the SECT epresent the Securities and Exchange Commission, references o
*Putnam Manapement” represent Putnam Investment Management, LLE, the fund's manager, an indirec whally-
ewned subskdiary of Putnam Investments, LLC and relefences to *OTC" If any, represent ower-the-counte:. Unless
otherwise noted, the “reporting period” represents the perlod from November 1, 2017 through October 31, 2018,

Putnam Income Fund (thefund) is a Massachusetts business trust, which i registerad under the Investment
Company Actof 1940, as amended, a5 a diversified opon-end management investment compary. The goal of the
fund Is ta seek high current income consistent with what Putnam Management believes to be prudent risk. The
fund irvests mainly in bonds that are securitized debt instruments isuch as mortgage-backed irvestments) and
other obligations of companies and gavernments worldwide denominated in U.5, dollars, are either investment-
grade or below-investment-giade in quality (sametimes refermed 1o as “jund bonds”) and have intermediate- to
[ term maturities (three years or longer), Putnam Management may consicer, among other factors, credit,
Interest rate and prepayment risks, as well as general market conditions, when declding whether to buy or

sell investmants. The fund typically uses to a significant extent derivatives, such as futures, options, and swap
pontracts, for both hedging and non-hedging pufposes.

Thefund ofters class &, class B, class C, class M, class R, class RS, class R6 and class ¥ shares. The lund regis-

tered class T shares in February 2017, however, as of the date of this report, class Tshares had not commencad
operations and are nat avallable for purchase. Purchases of elass B shares are closed to new and existing imes-
tors except by exchange from class B shares of another Putnam fund or through dividend and/or capital gains
reinvestment. Class A and class M shares are sold with a maximum front-end sales charge of 4,00% and 3.25%,
respectively. Class A shares generally are not subject to a contingent deferred sales charge, and class M, class R,
class RS, class RS and class ¥ shares are not su bject to a contingent deferred sales charge. Class B shares, which
coraerL 1o class A shares alter appeoximotely aight years, are not subject 1o a lont-end sales charge and afe
subject to a contingent deferred sales charge If those shares are redeemed within sixyears of purchase, ClassC
shares are subject fo 2 ane-year 1 00% cantingent deferred sales charge and genarally canvert to class A shares
after approximately ten years. Prior to April 1, J018, class C shares did nat convert toclass A shares. Class A shares,
wihich are nol available to all investors, are sold at net asset value, The expenses for class A, class B, class C,

class M and class R shares may differ based on the distribution fee of each class, which isidentified in Note 2
Class RS, class RG and class ¥ shares, which are sald at net asset value, ase generally subject to the same expenses
asclass A, class B, classC, class M and class R shares, but do not bear a distribution fee, and in the case of class RS
and class RE shares, baar a lower investor servicing fee, which is identified in Note 2. Class RS, class ARG and class Y
shares are not avallable to all investars,

In the normal course of business, the fund entersinto contracts that may include agreements 1o indemmify
ancther party under glven clroumstances, The fund's maximum exposure uncdes thess grrangements s unknoawin
as this would involve future claims that may be, but have not yet been, made against the fund, However, the fund's
management team expects the risk of material loss to be remote,

Thiz fund has entered Into contractus! arrangements with an investment adviser, administrator, distributor, share-
holderservicing agent and custodian, whoeach provide services to the fund. Unless expressly stated otherwise,
shareholders are nol parties to, orintended beneficiaries of these confractual arrangements, and these contrac-
tual arrangements are notintended to create amy sharcholder right to enforce them against the service providers
or wseck any remedy under them against the service providers, either directly or an behalf of the fund.

Under the fund's Amended and Restatad sgresment and Declaration of Trust, any claims asserted agoinst or on
behalf of the Putnam Funds, including clalms against Trustees and Officers, must be brought in state and federal
courts lecated within the Comminpnwealth of Massachusetts.

Heote 1: Significant accounting policies

Thie following & a summary of significant accounting policios conzistently fallowed by the fund in the preparation
ofits financial statements. The preparation of financial statements isin conformity with accounting principles.
penerally accepted in the United States of America and requires management to make estimates and assump-
tions that affect the reportad amounts of assets and liabilities in the financial statements and the reported
amounts af increases and decreases in net assets from operations. Actual results could differ fram those esti-
mates, Subsequent events after the Statement of assets and Habilities date through the date that the financial
statements were issuec have been evaluated in the preparation of the financial statements,

80 Income Fund
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Investment income, realized and unrealized gains and losses and expenses of the fund are borne pro-rata based
on the relative net assets of each class to the total net assets of the fund, except that each class bears expenses
wnique to that class (including the distribution fees applicanle to such classes). Each class votes as a class only
with respect tovits own distribution plan or other matters an which a class vote is reguired by lavw ar determined
by the Trustees. If the fund were liquidated, shares of each class would receive thefr pro-rata share of the net
assets of the fund, In addition, the Trustees declare separate dividends on each class of shares,

Security valuation Portfolio securities and other irvestments ate valued using poedicies and procedures adopied
by the Board of Trustees, The Trustees have formed a Pricing Committee o oversee the implementation of these
procadures and have delegated respansibility for valuing the fund's assets in accordance with these pracedures
te Putnam Management. Putnam Management has astablished an internal Valuation Committes that (s respon-
sible for making fair value determinations, evaluating the effec tiveness of the pricing poficies of the fund and
reporting 1o the Pricing Committee.

Market quotations are not considered to be readily avadlable for certaln debt obligations fincluding shart-term
imvestments with remaining maturities of 0 days or less) and other investments: suck investments are valued on
the basis of valuations furnished by anindependent pricing service approved by the Trustees ar dealers selected
by Putnam Management. Such services or dealers determine valuations for normal institutional-size trading urits
ol such securities using methods based an markeat ransactions for comparable securities and various relation-
ships, generally recognized by institutional traders, between securities (which consider swch factors as securily
prices, yields, maturities and ratings), These securities will generally be categorized as Level 2. Secunithes guoted
in foreign currencies, if any, are transtated into U5, dollars at the current exchange rate,

Imvestments inopen-enc Investment companies lexcluding exchange-traded funds), if any, which can be classi-
fied as Leved | or Level 2 securities, are valued based on their net asset value. The net asset value of such mvest-
ment companies equals the total value of thelr assets lass thelr labilities and divided by the number of their
outstanding shares.

To the extent a pricing service or dealer is unable to value a security or provides a valuation that Putnam Manage-
ment does not balleve accurately reflects the security's Tair value, the security will be valued at fair value by
Putnam Management in accordance with policles and procedures approved by the Trustees. Certain invest-
ments, including certain restricted and guid securities and derivatives, are also valued at fair value following
procedures approved by the Trustess. These valuations consider such fac tars as signilicant market or specilic
security events such as interest rate o crediz quality changes, varlous relationships with other securities, discaunt
rates, LS. Treasuary, LS. swap and cradit yields, index levels, comaexity expasures, recovery rates, sales and ather
multiples and resale restrictions. These securities are classified as Level 2 or as Level 3 depending on the prionty
al the significant imputs,

To assess the continuing appropriateness of fair valuations, the Valuation Committes reviews and affirms the
reasonablaness of suchvaluations on a regular basis atter considering all relevant information that is reascnably
available. Such valuations and procedures are reviewed periodically by the Trustees. Certain securities may ba
walued on the basis of a price pravided by a single source. The fair value of securities is generally determined as
the amount that the fund could reasonably expect to realize from an oederly disposition of such securities over

a reasonable period of time, By its nature, a fair value priceis a good faith estimate of the value of a security ina
cuifent sale arel does nol rellact an aclual markel price, which may be different by a material amount,

Joint trading account Pursuant to an exemptive arder irom the SEC, the fund may transfer uninvested cash
balances into & joint trading account along with the cash ol ather registersd investment companiss and certain
other accounts managed by Putnam Management. These batances may be invested in issues of short-term
Imvestments having maturities of up to 30 days,

Repurchase agreements Thefund, or any joint trading account, through its custodian, receives delivery of tha
underying securities, the fairvalue of which at the time of purchase i required to be in an amount at least equal
to the resale price, including accrued interest. Collateral for certain tri-party repurchase agreements, which
totaled 536,717,415, & held at the counterparty’s custodian in a segregated account for the benefit of the fund
and the counterparty, Futnam Management is responsible for determining that the value of these underlying
securities is aball times at least equal to the resale price, including accroeed interest In the event of default or
bankrupicy by the other party to the agreement, retention of the collateral may be subject to legal proceed|ngs.

Security transactions and related investment income Security fransactions ame recorded on the trade
date {the date the order to buy or sell is executed). Cains or losses on securities sold are determined on the
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identified cost basis. Interestincome, net of any applicabiewithholding taxes, ks recorded on the accrual basis. All
premiums/discounts are amortized/accreted on a yield-to-maturity basis.

Securities purchased or sold on a delayed delivery basis may be settled at a future date beyond customary settle-
ment time; interest income is acorued based on the terms of the securities, Losses may arise due to changes in
tha fair value of the undertying securities or if the counteroarty does not perform under the contract.

Stripped securities The fund may invest in stripped securities which represent a participation in securities that
rray be structured n classes with rights to receive differant portions of the interest and principal. Interest-only
securities receive all of the interest and principal-only securities receive all of the principal. If the inferest-anly
secuntlies experience greater than anticipated prepayments of arincipal, the fund may fail to recoup fully its initial
investment in thess securities. Conversaly, principal-only securities increase in value if prepayments are greater
than anticipated and decline if prepayments are siower than anticipated, The fairvalue of these securities is
Fighly sersitive te changes in interest rates,

Foreign currency translation The accounting records of the lund are maintained in U5, dollars, The fairvalue of
foreign securities, currency holdings. and other assets and labilities is recorded in the books and records of the
fund after translation to .5, dollars based on the exchange rates on thatday. The cost of each security & deter
mined using historical exchange rates. Income and withho!ding taxes are translated at prevalling exchange rates
when earned or incurred, The fund does not isolate that portion of realized or unrealized gains or losses resulling
from changes in the foreign exchange rale on investments from fluctustions arising from changes in the market
prices of the securities. Such gains and lesses araincluded with the net realized and unrealized gain or loss on
Imestments, Net realized galns and losses on farelgn currency transactions represent net realized exchange
gains arlosses on disposition of foretgn currencies, currency gains and losses reallzed bebween the trade and
settlement dates on securities transactions and the ditference between the amount of investment income and
forelgn withholding taxes recarded on the fund's books and the LS. dollar equivalent amounts actually received
or paid. Metunreal zed appraciation and depreciation of azsets and labilities in foreign curtencies arise from
changes in the value of assets and liabilities ather than investments at the pered end, resulting from changes in
the exchange rate.

Qptions contracts The fund uses options contracts to hedge duration and convesity, to isolate prepayment risk
and to manage downside risks,

The potentlal risk to the fund is that the change Invalue of options contracts may not comespond to the change in
value of the hedped Instruments, In addition, losses may arise from changes in the value of the urderlying Instna-
ments if thera is an iliquid secondary market for the contracts, ifinterest or exchange rates move unepec tedly
or if the courterparty to the contract is unable to perform, Realized gains and losses on purchased optians are
Included in realized gains and lesses on imestment securities. if o written call opion is exercised, the premium
originalty recefved is recordad as an addition to sales proceeds. if awritten put option s exercised, the premium
criginally received is recorded as a reguction to the costof imvestments,

Exchange-traded options arevalued at the last sale price o, if no sales are reported, the |ast bid price for
purchased options and the last ask price forwritten options. OTC traded options are valued using prices
supplied by deabers,

Oiptiors on swaps are similar Lo options on securities excepl that the premiurm paid or received i to buy o

prant the right to enter inta a previously 2greed upon interest rate or credit default contract. Farward premium
swap apthan contracts include premiums that have extended settlernent dates. The defayed settlement of the
premivms is factored inta the dailty valuation of the oplion contracts. In the case of interest rate cap and floor
contracts, in return for a premium, ongoing payments between two parties are based on interest rates excesding
a specified rate, in the case of a cap cantract, or falling below a specified rate In the case of a floor contract.

Written aption contracts outstanding at period end, If any, are listed after the fund'’s portfolia,
Futures contracts The fund uses futures contractsfor hedging treasury term structure rsk and for vield
CUrve positianing.

The potential risk to the fund is that the change in value of futures contracts may nat carrespond 1o the change
invalue of the hedged instruments, In addition, losses may arise from changes in the value of the underlying
instruments, if there |5 an Iliquid secandary market for the contracts, ifinterest or exchange rates move unes-
pectedly or if the counterparty to the contract ks unable to perform. With futures, there is minimal counterparty
credit risk to the fund since futures are sxchange traded and the exchange's cleaninghouse, as counterparty to all
exchange traded futures, guarantees the futures against default. Risks may exceed amounts recognized on the
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Statement of assets and liabilities, When the contract i closed, the fund records a realized gain or loss equal to
the difference between the value of the contract at the tme it was opened and the value at the time it was closed,

Futures contracts ane valued at the quoted daily settlement prices established by the exchangs onwhich thay
trade, The fund and the broker agree to exchangs an amount of cash equal to the daily fluctuation in the value of
the futures contract. Such receipts or payments are known as “variation margin.®

Futures contracts cutstanding at pesiod end, if any, are listed after the fund's portfalio,

Interest rate swap contracts The fund enterad into OTC and,/or centrally cleared Interest rate swap contracts,
wihich are arrangements betwaen two parties to exchange cash flows based on a notional principal amount, for
hedging term structure risk and for yield curve positioning.

AnOTC and centrally cleared Interest rate swap can be purchased or sold with an uplront premium, For OTC
Intedest rate swap contracts, an uplront payment recaived by the fund is recorded as a liability on the fund's
books, An upfront payment made by the fund is recorded as an asset on the fund’s books, OTC and centrally
cleared interest rate swap contracts are marked to morket daily based upon quotations from an independent
pricing service ar market maxers, Any change is recorded as an unrealized gain or loss on OTC interest rate swaps,
Dally fluctuations in the value of centrally cleared interest rate swaps are settled through a central clearing agent
and are recarded invariation margin on the Statement of assets and liabélities and recorded as unrealized gain
or koss, Payments, including upfrent premiums, received or made are recorded as realized gains or losses al

the reset date or the closing of the contract, Certalin OTC and centrally cleared interest rate swap contracts may
include extended effective dates, Payments refated to these swap contracts are accrued based on the terms

al the contract

Thefund could be exposed to credit or market risk due tountavoratile changes in the Hectuation of interest
rates or if the countarparty defaults, in the case of OTC interest rate cantracts, or the central clearing agancy ora
clearing member defaults, in the case of centrally cleared interest rate swap contracts, on its respective obliga-
tion to perform under the contract, The fund's maximum risk of loss from counterparty risk orcentral clearing
risk is the fair value of the contract, This risk may be mitigated for OTC interest rate swap contracts by having

a master netting arrangement between the fund and the counterparty and for centrally cleared intarest rate
swap contracts through the daily exchange of variation margin, There is minimal counterparty risk with respect
o centrally cleared Interest rate swap contracts due to the chlearinghouse guarantee fund and other resources
that ane avallable In the event of 2 clearing member default. Risk of loss may exceed amounts recognized on the
Statement of assets and liabllities.

Q1C and centrally cleared interest rate swap contracts outstanding, including their respective notional amounts
at petiod end, if any, are listed alter the fund's partfalio,

Total return swap contracts The fund entered into OTC and/or centrally cleared total return swap contracts,
which are arrangements to exchange a market-linked return for a periadic payment, both based on a notional
principal amount, to hedge sector sxposure and for gaining expasure to specific sectors,

To the extent that the total return of the security, index or ather financial measure underlying the transaction
exceeds of falls short of the offsatting interest rate obligation, the fund will receive a payment from ar make a
payment 1o the counterparty, OTC and/or centrally cleared total returm swap conbracts are marked Lo market
dally basad upon quotations fram an independent pricing service of market maker. Any change is recorded as an
unrealized gainor loss on OTC total return swaps, Dally fluctuations in the value of centrally cleared total return
swaps aresettled through a central elearing agent and are recornded in variation margin on the Statement of
assets and liabilities and recorded as unrealized gain or loss. Payments reteived or made are recorded as realized
gains of losses. Certaln OTC and/or centrally cleared total return swap contracts may include extended effec-

tive dates. Payments related to these swap contracts zre accrued based on the terms of the contract. The fund
could be exposed to credit ar market risk due to unfavorable changes in the fluctuation of interest rates ar in the
price of the underhing security of index, the passibility that these is no liquid mar ket far these agreements or that
the caunterparty may default onits obligation to perfarm. The fund’s maximum risk of loss from counterparty
risk arcentral clearing risk is the fair value of the contract. This risk may be mitigated for OTC total return swap
contracts by having a master netting arangement between the fund and the counterparty and for centrally
cleared total return Swap contracts through the daily exchange of variation margin, There is minimal counterparty
Flak with respet to centrally cleared total returm swap contracts due 1o the clearinghoute guarantee fund and
other resources that are available in the event of a clearing member default. Risk of loss may exceed amounts
recognized on the Statement of assets and liabilities,
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OTC and/for centrally cleared total return swap contracts outstanding, includirg thelr respective national
amourts at period end, if any, are listed after the fund’s partiolic,

Credit default contracts The fund entersd into OTC and/for centrally cleared credit default contracts to hedge
credit risk, for gaining liquid exposure to indiidual names, to hedge market risk and for gaining exposure to
specilic sectors.

In QT and centrally cleared credit default contracts, the protection buyer typically makes a periodic stream

of payments (o a countarparty, the protection seller, in exchange for tharight to receive a contingent payment
upan the occurrence af a cradit event on the reference obligation or all ather equalty ranked obligations of the
reference entity. Credit events are contract specific but may include bankmiptoy, failure fo pay, restructuning and
ohligation acceteration. For OTC credit default contracts, an upfrant payment received by the fund is recarded as
a liability on the bund's books, An uplront payment made by the tund is recorded 35 an asset on the fund's books,
Centrally clzaned credit default contracts provide the same rights o the pratection buyer and sellar extept the
payments between parties, including uptrant premiums, are settled through a central clearing agent through
variation margin payments. Upfront and perodic payments recenved or pald by the fund for OTC and centrally
cleared credit default contracts are recorded as realized gains or losses at the reset date or close of the contract,
The OTC and centrally cleared credit default contracts are marked to market daily based upon quatations from an
independent pricing service ar markst makers. Ary change in value of OTC credit default contracts isrecorded s
an unreallzed gain or koss. Daily lluctuations in the value of centrally deared credit delault contracts are recorded
Invariztion margin on the Statement of assets and liablities and recorded as unrealized galn or lass, Upon the
cocurrence of a credit event, the difference between the par value and fair value of the reference obll gation, net of
any propoertional amount of the upfront payment, is recorded as a realized gain or loss

In addition to bearing the risk that the credit event will accur, thetund could be exposed to market risk dueto
unfavorable changes ininterest rates or in the price of the underlying security of index or the possibilivy that

the fund may be unable to clese cut its position at the same time or at the same price as if it had purchased tha
underlying reference obligations, In certain circumstances, the fund may enter into offsetting OTC and centrally
cleared credit default contracts which would mitigate its risk of loss. Nisks of loss may exceed amounts recog-
rized on the Statement of assets and liabilities. The fund's maximum risk of loss from counterparty risk, either
a% the protection seller or as the protec tion buyer, is the falr value of the contract. Thits risk may be mitigated for
OTC credit default contracts by having a master netting arrangement between the fund ard the countanparty
and for centrally cleared credit default contracts through the daily exchange of varfation margin, Counterparty
risk s further mitigated with respect to centrally cleared credit default swap contracts due to the clearinghouse
puarantes fund and other resources that ace available in the event of a clearing member default. Where the fund
I a seller of protection, the maximum potentlal amount of future payments the furd may be required to make is
equal to the national amount.

OTC ard centrally cleared credit default contracts outstanding, including thelr respective natioral amounts at
porind end, If amy, are listed after the fund's portfolio,

TBA commitments The fund may enter into TBA (to be announced) commitments to purchase securities for s
fimed umit price at a future date beyond customary settlement time. Although the unit price and par amount have
been established, the actual securities hiave not been specified. However, it is anticipated that the amount of the
comimitments will not significantly differ from the principal amount. The lund holds, and maintains wntil selile-
ment date, cashor high-grade debt cbligations in an amount sufficient to meet the purchase price, ar the fund
may enter inlo offsetting contracts for the forward sale of other securities |t owns. Income an the securities will
rot beearned unti! settlement date.

The tund may also enter into TBA salz commitments to hedge its portfolio pesitions, to sell morigage-backed
serurities it owns under delayed delivery arrangements or 1o take a short position in mortgage-backed securi-
tes. Proceeds of TRBA sale commitments are not received until the contractual settiement date. During the time

a TBAsale commitment ks autstanding, either equivalent deliverable securities or ar offsetting TBA purchase
commitment deliverable on or belora the sale commitment date ane held as “cover” for the transaction, or other
liguld assets ln an amount equal to the notional value of the TBA sale commitment are segregated. If the TBA sale
commitment is clased through the acquisition of an offsetting TBA purchase commitment, the fund realizes a
pain or foss, If the fund delivers securities undes the commitment, the fund realizes a gain or a loss from the sale of
the securities based upan the unit price established at the date the commitment was entered Inta.

TEA commitments, which are accaunted for as purchase and sale transactions, may be considerad securities
tremsalves, and imvalve a risk of loss due ta changas in thevalue of the security prios 1o the settlement data
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as wall as thia risk that the counterparty to the transaction will not perform its obligations, Countarparty rish is
mitigated by having & master agreement batween the fund and the counterparty,

Unsettled TEA commitments are valeed at their fairvalue according to the procedures described under "Security
valuation” abave, The contract is marked to market daly and the change in fairvalue is recorded by the fund as
an unrealized gain or loss. Based on market crcumstances, Putnam Management will determine whether to take
delivery of the underlying securities o to dispose of the TBA commitments prior to settlement.

TBA purchase cammitments cutstanding at period end, il ary, are [isted within the fund's portiolia ard TBA sale
commitments outstanding at period end, ifany, are listed after the fund®s portiola.

Master agreements The [undis a party to 1SDA (Int2mational Swaps and Derivatives Association, inc.) Master
Agreements that povern OTC derfvative and foreign exchange contracts and Master Securities Forward Transac-
tion Agreements that govemn transactions involving mertgage-backed and other asset-backed securities that may
result in delayed delivery Master Agreements) with certain counterparties entered into from time to time, The
Master Agroements may contzin provisions regarding, amangother things, the parties’ general obligations, repre-
sentations, agreemants, collateral recuirements, events of default and early termination. With respect to certain
counterparties, inaccordancewith the terms of the Master Agreements, collateral pasted to the fund is hedd ina
segregated account by the fund's custodian and, with respect to thase amauntswhich can be sold orrepledged,
are presented in the fund's portlolio.

Collateral pledged by the fund Is segregated by the fund's custodian and identified in the lund's portfolio, Collat-
erzl can beinthe form of cash or debt securities issued by the U,%, Government or related agencies or other secu-
rities as agreed to by the fund and the applicable counterparty. Collateral requirements are determined hased on
the fund's nat position with each counterparty.

With respect to 1504 Master Agreements, tarmination events applicable to the fund may occur upon a decline

in the fund's net assets below a spocified threshold over a cortain peried of time. Termination events applicable
to counterparties may eccur upan adecling in the counterparty’s long-term or short-term credit ratings below

a specified [2vel, In each case, upan occurrence, the ather party may elect to terminate early and cause settie-
ment of all derivative and foreign exchange contracts outstanding, including the payment of any losses and costs
resulting from such early termination, as reasonably determined by the terminating party. Any decision by ona or
more of the fund's counterparties toelect early termination coulld impact the fund's future derivative activity.

At thecloseof the reparting period, the fund hac a net liability position of 523,620,342 on open derivative
contracts subject to the Master Agreaments. Callateral posted by the fund at perlod end for these agreements
totaled 423,266,216 and may include amounts related to unsettled agreements,

Interfundlending The fund, along with other Putnam funds, may participate in an interfund lending program
pursuant to an exemptive order issued by the SEC, This program allows the fund to borrow from or lend ta
other Putnam funds that permit such transactions. Interfund lending transactions are subject to cach fund's
imvestment policies and borrawing and lending limits. interest earmed or paid on the interfund lending transac-
tionwill be based on the average of certain current market rates, During the reporting period, the fund did not
utilize the program.

Lines of credit The fund participates, along with other Putnam funds, in a 53175 million unsecured committbed
line of credit and & 5235.5 million unsecured uncommitted line of credit, Doth provided by State Strest. Bormow-
ings may be made for temporary or emergency purpeses, including the funding of shareholder redemption
requests and trads settiements, interest is charged ta the fund based on the fund’s barrowing at a rate equal to
1.75% plus the higher of (1) the Federal Funds rate and (2) the avernight LIBOR for the committed line of credit
and the Federal Fungs rate plus 1.30% for the uncommiited line of credit. A closing fee egual to 0.04% of the
committed ling of credit and (0.04% of the uncommitted line of credit has been paid by the participating funds. In
addition, 2 commitment fee of 0.21% per annum on any unutilized portion of the committed line of credit is allo-
cated ta the participating funds based on their relative et assets and paid quartedy. During the reparting pediod,
the fund had no borrowings against these arrangements.

Federal taxes It is the policy of the fund to distribute all of its tadable income within the prescribed time period
and otherwise comply with the provisions of the Internal Revenue Code of 1386, a5 amended (the Code), appli-
cable to regulated Investment companies, it |s alzo the intention of the fund to distribute an amount sufficient to
aveld impesition of amy exclse tax under Section 49382 of the Code.

Ihe fund is subject to the provisions of Accounting Standards Codification 740 Incorme Faxes [ASC F40), ASE 140
sets forth 2 minimum threshold for fEnancial statement recogrition of the benefit of a tax position takenor
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gxpected to be taken in o tax retum, The fund did not have a liability to record for any unrecognized tax benefits
in the accompanying financial statements, Mo provision has been made for federal taxes on income, capital gains
or unrealized appreciation an securities held nor for excise tax an income and capitza| gains. Each of the func's
federal tax returns for the prios three fiscal years remains subject to examination by the internal Revenue Sarvice.

The fund may also be subject to taxes imposed by governments of countries in which it invests. Such taxes are
generally based an either income or gains eamed or repatriated. The furd sccrues and aopliessuch taxes to net
Investment iIncome, net realized galrs and net unreallzed gains as income and/or capital gains are earmed. In
some cases, the fund may be entitled to reclaim all ora portion of such taxes, and such reclaim amounts, if amy,
are reflected as an asset on the fund's books, In many cases, bowever, the fund may not receive such amounts far
anextended period of time, depending on the country of investmeant.

Under the Regulated Investment Company Modermization Act of 2010, the fund will be permitted tocarry borward
capital losses incurred for an unlimitad pariod and the carry lforwards will retain their character a2 either shart-
term or long-term capital losses. At October 31, 2008 the fund had the foflowing capital loss carryovers available,
o the cxtent allowed by the Code, to offset future net capltal galin, if any:

Loss carmyowar

Short-tarm Long-term Total
SIH6ITA0T 59,953, 150 538,570,557

Distributions to shareholders Destributions to shareholders from netinvestment income are recorded by
thefund on the ex-dividend date. Distributions fram capital gains, if any, are mecorded on the ex-dividend date
and paid at least annually. The amount and character of income and gains to be distributed are determinad in
accordance with income tax regulations, which may differ from generally accepted accounting principles. Thess
differences include temparary and/for permanent differences lram unsealized gains and losses on certain futures
contracts, fromincome on swap contracts, from interest-only securities and from real estate mortgage invest-
mentcondults, Reclassifications are made to the fund's capital accounts to reflect income and gains avallzble
for distribution [or available capital loss carryovers) under income tax regulations, Al the Coseol the reparting
period, tha fund reclassified 512,144,182 to decrease undistributed net investment income, $150,670 (o decrease
pald-in capltal and 512 294 852 to decrease aceumiulated net realized lass,

Tax cost of investments includes adjustments to net unrealized aporeciation (depreciation] which may not neces-
sarily befinal tax cost basis adjustmaents, but closaly appraximate the tax basks unrealized gains and losses that
may be realized and distributed to shareholders, The tax basis components of distributable sarnings and the
federal tax cost as of the close of the reporting period were as follows:

Unrealized appreciation $31927.160
Unrealized depreciation 125,130,735}
Wet unrealized depreciation (32, 303,575)
Undistributed ordinary income 16,191,509
Copitad less comryforward (38,570,557)
Cost forlederal income tax purposes 51.876,108,390

Faor tha fiscal year endod Octaber 31, 2017, the fund had undistributed net investment incomie of 516,374,064,

Hote 2: Management fee, administrative services and other transactions

Thiafund pays Putnam Management a managemsent fee (based on the fund’s average net assets and computed
and pakd monthly) at annual rates that may vary based on the awerage of the aggregate net assets of all open-end
mutual funds sponsared by Putnam Management {excluding net assets of funds that are invested in, or that are
invested in by, other Putnam funds to the extent necessary to avald "double counting” of those assets), Such
annual rates may vary as follows:

0.550% of the first 55 ballion, 0.350%: of the next 550 billion,
10.500F% of the next 45 billion, 0.330% of the next 550 bill on,
0.450% of the ret 510 billian, 0.330%% of the e 5100 billion and
Q.ACO% of the next 510 billian, 0.315% of army excess thereafter,
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For the reparting perind, the manageament fee represented an effective rate (encluding the impact from any
expense walvers in effect) of 0.302% of the fund's average net assets.

Putnam Management has contractually agreed, through February 28, 2020, to waive fees and/or reimburse the
fund's expenses to the extent necessary to [imitthe cumulative expenses of the furd, exclusive of brokerage,
interest, taxes, investment-relatad sxpenses, extraordinary expenses, acquired fund fees and exnenses and
payments under the fund's investor servicing contract, imestment management contract and distribution
plans, on a fiscal year-to-date basis to an annual rate of 0.20% of the fund's average net assets over such fiscal
yearo-date period, During the reporting period, the fund's expenses wene not reduced as a result of this limit,

Putnam mvestments Limited (2L}, an afiliate of Futnam Management, is authorized by the Trustees to manage a
separate portion of the assets of the fund as determined by Putnam Management from time to time, PIL did nat
manage any portion of the assets of the fund during the reporting period, it Putmam Management were (o engage
the services of PIL, Putnam Management would pay a quarterly sub-management fee to PIL for its sendees at an
annual rate of 0.25% of the average net assets of the portion of the fund managed by PIL.

Thefund reimburses Putnam Management an allecated amaunt for the compensation and related expenses of
certain officers of the fund and their staff who provide administrative services to the fund. The aggregate amount
of all such eimbursements Is determined annually by the Trustees,

Custodial functions for the lund's assets are provided by State Street. Custody lees are based on the fund’s assel
level, the number of its security holdings and transaction volumes,

Putnam lmvestor Senaces, Inc., an affiliate of Putnam Management, provides investor servicing agent functions

to the fund. Putnam Inwvesior Services, Inc. received fiees forinvestor senvicing for class A, class B, class €, class M,
class R and class ¥ shares that included (1) a per account lee har each direct and underlying non-defined contribu-
tizn account {retall account) of the fund; (2] a soecified rate of the fund's assets attributabls to defined contribu-
tion plan accounts; and (31 a specified rate based on the average net xssets in retail accounts. Putnam Investor
Services, Inc. hos agreed that the aggregate investor servicing fees for each fund’s retail and defined contrioution
accounts for these share classes will not exceed an annual rate of 0.25% of the fund's average assets attrioutable
to such accounts.

Class RS shares paid a monthly fee based on the sverage net assets of class RS sharesat an annual rate of 013,
Class RE shares pald a monthly fee based on the average net assets of class A6 shares at an annual rate of 0.05%.

Cruring the reparting period, the expenses for each class of shares refated to investor servicing fees
wiere as follows:

Class A 51077181 Class RS 4421
Chiec B 1370 Class RG 40,161
ClassC 198,362 Classy o654, 433
Class M 128,733 Total 52,464,001
Chazs R 020

Thefund has entered into expense offset arrangements with Putnam Imvestor Services, Inc. and State Street
whereby Putnam Investor Services, Inc.'s and State Street's fees ase reduced by credits allowed on cash balances.
For the reparting period, the fund's expenses were reduced by $8, 314 under the expense offset arrangements.

Each Independent Trustea of the fund receives an annual Trustes fee, of which 51,085, a5 a quarterly retainer,
has been allocated o the fund, and an additional fee for sach Trustees meeting attended. Trustees also are
reimbursed for expenses they Incur relating to their services as Trustees,

Thefuna has adopted a Trustee Fee Deferral Plan (the Deferral Flan) which aliows the Trustees to defer the recelpt
of all ora portion of Trustees fees payablz onar after July 1, 1995, The deferred fees remain invested Incertan
Putnam furds until distribution in accordance with the Deferral Plan

Thefund has adopted an untunded noncontributory detined benafit pension plan (the Pension Plan) covering

all Trustees of the fund who have served as a Trestee for at least five years and werefirst elected prior to 2004,
Benefits under the Pension Plan are equal to 50% of the Trustes's average annual attendance and retainer fees for
the three years ended December 31, 2005 The retirement benefit is payable during a Trustee's lifetime, beginning
the year following retirement, for the number of years of service through December 31, 2006, Persion expense

far the fund is included in Trustee compensation and expenses in the Statement of operations. Accrued pension
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liability is included in Payable for Trustee compensation and expenses in the Statemant of assets and liabilities.
The Trustees have terminzted the Pension Plan with respect to any Trustes first elected after 2003,

The fund has adopted distribution plans (the Plans)with respect to the following share classes pursuant 1o Rule
12b-1 under the Investment Company Actof 1940, The purpose of the Plans is to compensate Putnam Retall
Management Limited Partnamship, an indirect wholly-owned subsidiary of Putnam Investments, LLE, for services
pravided and expenses incurned in distributing shares of the fund. The Plans provide payments by the fund to
Putnam Retail Management Limlied Partnership at an annual rate of up to the following amounts (Maximum S}
of the averape net assets altributable to each class. The Trustees have approved payment by the fund at the
following annual rate (Approved 96) of the average net assets attributabis to each class, During the reporting
period, the class-specific expanses related to distribution fees wers as follows:

Maximum % Appreved % Amount
Class A 0.35% 0.25% 31,607,867
Class B L0 1.00%: 162,587
Class T 100% 1.00% 1183444
Class M L1005 0.50%: 382795
Class R LO0% 0.50% TLT14
Total $3,408,407

For the reparting period, Putnam Retall Management Limited Partnership, acting as underwriter, recelved net
commissions of 549,355 and 55748 from the sale of class A and class M shares, respectively, and recelved 57,465
and 53,378 in contingent deferred sales charpes from redemptions af class B and class C shares, respectively.

A deferred sales charge of up to 1.00% is assessed on certain redemptions of class A shares, For the
reporting period, Putnam Retall Management Limited Partnership, acting as underwriter, recelved 5293 an
clazs A redemplions.

Hote 3: Purchases and sales of securities
During the reporting period, the cost of purchases and the proceads from sates, excluding short-term
investments, were a5 follows:

Costof purchases  Proceeds from sales.

Investmenis in securities, including TRBA commitments (Long-term) 514.456,253,536 514,928, 130,509
U5, government securities {Long-term)] — 426,687
Tetal £14,456,259,536 £14,928 557,196

The fund may purchase or sell imestments from or to other Putnam funds in the ordinary course of business,
which can reduce the fund's transaction costs, at prices determined in accordance with SEC requirements and
policees approved by the Truestees. During the reporting period, purchases or sales of long-term securities from
or o other Futnam funds, If any, did not represent mone than 5% of the fund's total cost of purchases andfor total
proceeds from sales,

Note 4: Capital shares

At the elose of the reparting perlod, there were an undimitad number of shares of beneficial Interest autha-
rized. Transactions, including, if applicable, direct exchanges pursuant to share conversions, in capital shares
were as follows:

YEAR ENDED 10/31/18 YEAR ENDED 10/31/17

ClassA Shares Amount Shares Amount

Shaes sold 14,365,662 00,551,778 11337181 $82,100,703

Shares issued inconnection with

ralmwestiment of distributions 2899,831 19802116 3202853 21554903

17,265,553 118,393,394 15,140,074 104,056,606

Stres epuachosed CAORIOG)  O60%GRe)  popiiaen)  pesuses
 Netdecrease (6,794,490)  $(46,575,296)  (23,897,253)  §(163,475,283|
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YEAR ENDED 10/31/18 YEAR EMDED 10/31/17
ClassB Shares Amaunt Shares Amount
Shanes soid 42295 287,829 161,340 51,005,040
Shames issued inconnection with .
reinvestrment of distributions 56,610 ECRRE] T 516,208
OB oS 610673 237438 L611.348
Shaned repuichased (1,083, 326) (7375966 (1,048,541 (T 121,027)
Met decrease (990,261) 5(6,705,293) (811,203) 515,500,679
YEAR ENDED 16/31/18 YEAR EMDED 10/31/17
Shanes sold 2136 695 514448 166 2,030,543 413,835,244
Shaes issued inconnection with
reinvestment of distributions 408,506 2765, 5492 506,429 3442 806
2535201 17,214,058 2,536,972 17,278,050
Shaies repurchased (6,007 433 (A0 84 A60) {0, 788.422) feb,604,219]
Net decraase (3,482,233)  $(23,670.402) (7,251,450)  §{49,326,160)
YEAR EMDED 10/31/18 YEAR EMDED 10/31/17
Clasam Amount Amounl
Shares sold 188,800 51,259,521 163714 L1084 644
Shares imsued inconnection with
reinvestment of distributions 30,019 332,130 58,133 388,227
238,820 1591651 21401 1482 871
Shares repurchassd [842,009) (2610,293) (1,653 408) (11,079,153)
Net decrease (603,199) $(4,018,642) (1,432,001) 519,596,282
YEAR ENDED 10/31/18 YEAR ENDED 10/31/17
Shares Amount Amaunt
Shares sold 60LTE3 S4,0E2.TTE 644 367 4,386,002
Shanes msued inconnection with
reimvestment of distributions 5L, BEL 378,049 E1,70d Lho 126
G57.668 4 460,363 T26.067 4,541,125
Shares repurchased (LOTLATT) (T.262,380) (2,138.164) (14,557,577
Metdecrease (413,808) §(2,802,117) {1,412,007) §(9,616,448)
YEAR ENDED 10/31/18 YEAR ENDED 10/31/1T
Class RS Shares Amaunt Sharos Amount
Sharnes scid 93878 52,005,568 154,004 51073, 748
Shaes issued inconnection with
relmestrment of distributions 20,602 fa2 188 22.36] 154,850
314430 24T 85T 176,375 1,228,639
Shares repurchased [24,295] {376, 207) (402,215 {2,737, 260)
Met increase [decrease) 260,135 1,771,650 (225,840) 5(1,568,621)

261/321

Income Fund B3



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

YEAR ENDED 10/31/18 YEAR EMDED 10/31/17
ClassRE Shares Amaunt Shames Amouni
Shares sold 5,685,278 $39,580,075 2,570,365 517,907,500
Shares issved in connection with
retnwvestment of distributicns 43057 3,044,727 A 4721115
6124336 42 524,802 2,960,970 20,628.705
Shares repurchased {3,563,5801 (2477293 |3 487,645 (24,310 473)
Metincrease (decrease] 2,560,756 £17,851,870 (526,678) $(3.681,768)
¥EAR ENDED 10/31/18 YEAR ENDED 16/31/17
Amount Amount
Chares sald 50,615,206 5351 421 494 3] 506,695 275, 547.240
Shaies isswed in connection with
reirwestment of distributions 2430730 16,857,513 1523080 17,557,650
53,050,016 368279007 35.029.97% 244,104,990
Shares repurchased (35,446,288 (146,938 851) 47813719 (332,558 436)
Metincrease [decrease] 17,603,728 $121,340,156 [12,763,744)  $[8& 453 446)
Hote 5: Affiliated transactions

Transactions during the repas ting period with any company which is under common cwnershioor control
were as follows:

Shares
autstanding
and fair
Fair value as Purchase sale Imwestiment value as
Hame of affiliate of 10/31/1T cost procesds Income of10/31/18
Short-term investments
Putnam Shaort Term
Irwestrrent Fund” S20,B57002 ST30,136636 5616 576,508 L3672274 §235 B17,220
Tetal Short-term
investments 420,657,092 §730,736,636 5515,576,508 $3,672,274 5235,817,220

"Management fees charged to Putnam Short Term Investment Fund have been waived by Putnam Management.
There were norealized or unrealized gains or losses during the pericd.

Hote 6: Market, credit and other risks

In the normal course of business, thie fund trades financial instruments and entars into financial transactions
wrhere risk of potential loss exists due to changes in the market (market risk) or fallure of the contracting party to
the transaction to porform icredit riskl, The fund may be exposed to additional credit risk that an institution or
other entity with which the fund has unsettled or open transactions will default. The fund may invest a signifi-
cant portion of its assetsin securitized debt instrumerts, Including marigage-backed and asset-backed invest-
mients. Thayvields and values of these inves ments are sensitive to changes in interest rates, the rate of principal

payments on the undertylng assets and the market's perceptlon of the issuers. The market for these investments
miay be valatile and limited, which may make them difficult to buy or sall.

30 Income Fund
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The volumeof activity for the reporting period for any derivative type that was held during the period is listec
below and was bazed an an average of the holdings at the end of each fiscal quarter:

Purchosed TBA commitment cption contracts (contract amount)

Purchased swap option contracts (contract amount}

Written THA commadment opison cantracts I:Etl'lllatl amaunt)

Written swap option Comracts [contract amount)
Futures contracts (number of contracts)

Centrally cleared interest rate swapcontracts notional]

OTC votal retum swap contracts inotsonal)

Centrally cleared total return swap contracts [naotional)

OTC cradt defanlt contracts (notional)
Centrally cleared credit default contracts [netional)

5478,700,000
59,206, 800,000
SBRS, 900,000
$8,110,900,000

3000

34, 1L900,000
5161,900,000
540,400,000
$329,400,000
5102, 100,000

The following i+ a summary of the fair value of dervative instruments as ol the case of the reparting period:

Falrvalue of derivative instruments as of the close of the reporting period

ASSET DERIVATIVES LIABILITY DERIVATIVES
Derivatives not
accounted for as Statement of Statement of
hedging instruments assets and assetsand
under ASC 815 liabilities location Fair value liabilities location Fairvalue
Payables, Net assats —
Crediecontracts Recenables LBAmESET  Unrealized depreciation L6, REE RIS
Ivvesimerts,
Recarsables, et
assets — Unrealized Payalles, Met assets —
Intenest rte contracts approcistion 33981676  Unrealized depreciation 47,285 583"
Total $42 458,263 §73,972,206

*Includes cumulative appreciation/depreciation of futures contracts and/or centrally cleared swaps as
reparted in the fund's portiolio. Only current day's variation margin & reparted within the Statement of

assets and labilities.

263/321
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The foliowing i a summary of realized and change in unrealized gains or losses of derivative instrumants in the
Statement of operations for the reparting period (see Mate 1);

Amount of realized gainor (loss) on derivatives recognized innet gain or (loss)oninvestments

Derivatives not

accounted for as

hedging instruments

under ASCB15 Dptions Futures Swaps Total

Credit contracts G— = 54,008 351 54,008,391

Interest rate contracts [TABY 622 [T 558457 32,661,253 SIT52L1THM

Total 4T AAT622) 4(7,658,45T) 536,675,644 $21,529,565

Change in unrealized appreciation or (depreciation) on derivatives recognized innet gain or (loss)

aninyestments

Derivatives not

aceounted for 2s

hedging instruments

under ASC B15 DOptions Futures Swaps Total

Credit contracts f— f— £6, 450,150 56,460,159
ML contracty L) R ..., ... A ...cocls:

Total §(14,230,157) $(4,667,209) 6,740,790 §{12,156,576)

Hote 8: New accounting pronouncements

i March 2007, the Finapcial Accounting Standards Board issued Accounting Standards Update (A5U) No. 2017-08,
Receivables — Nanrefundabie Feesand Other Costs (Subtopic 310-200: Premivm Amartizotion an Purchased
Catlmble Dabt Securties, The amendments in the ASU shorten the amertization period for certain callable debt
sacurities held at a premium, o be amortized to the earliest call date, The ASU is effective for fiscal years and
interim petiods within those [scal years beginning aftes Decernber 16, 2018, Management is currently evaluating
the impact, if any, of applying this provision,

492 Income Fand
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(2020 )
( ) ( )
4,000,360,640 436,279,331
1,252,250,386 136,570,427
2,748,110,254 299,708,904
107,716,064
1,224,229
18,209,038
9,032,700
1,671,502
726,597
20,656,605
214,898,028
7.27 793
7.18 783
7.20 785
7.05 769
7.20 785
7.36 803
7.40 807
7.40 807
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®
2020
102 ( 896
(2020 )
(100 )
5 1,938.81
10 5,811.49
32 40,026.06
55 41,799.97
102 89,576.33
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2019 12 31 2018 12 31

31,224,584 3,405,353 28,937,087 3,155,879
5,423,885 591,529 5,270,779 574,831
36,648,469 3,996,882 34,207,866 3,730,710
39,763 4,337 39,763 4,337
36,688,232 4,001,219 34,247,629 3,735,046
10,758,149 1,173,284 1,726,392 188,280
10,350,720 1,128,850 4,977,493 542,845
21,108,869 2,302,133 6,703,885 731,126
(3,025,291) (329,938) 6,999,622 763,379
1,000 109 1,000 109
299,233,971 32,634,457 348,302,744 37,985,897

(292,810,202) (31,933,881)  (340,019,711) (37,082,550)

12,179,885 1,328,338 12,260,089 1,337,085
15,579,363 1,699,085 27,543,744 3,003,921
36,688,232 4,001,219 34,247,629 3,735,046
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C )
2019 12 31 2018 12 31

387,998,521 42,315,119 398,499,068 43,460,308

55,522,323 6,055,265
(12,567,615) (1,370,624)  (33,098,203) (3,609,690)

12,331 1,345
430,965,560 47,001,104 365,400,865 39,850,618
138,748,239 15,131,883 139,103,702 15,170,650
119,322,391 13,013,300 137,685,105 15,015,938
24,375,939 2,658,440 25,246,574 2,753,391
9,566,979 1,043,375 15,540,601 1,694,858

11,662,261 1,271,886
80,080,242 8,733,551 64,387,876 7,022,142
383,756,051 41,852,435 381,963,858 41,656,978
47,209,509 5,148,669 (16,562,993) (1,806,360)
(80,204) (8,747) 1,481 162
(80,204) (8,747) 1,481 162
47,129,305 5,139,922 (16,561,512) (1,806,198)
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( )
6,999,622 763,379 37,985,807  (340,019,711)  (37,082,550) 12,260,089 1,337,085 27,543,744 3,003,921
49,068,773 5,351,440 (5,351,440)
(59,093,686)  (6,444,757) (59,093,686)  (6,444,757)
(80,204) (8,747) (80,204) (8,747)
47,209,509 5,148,669 47,209,509 5,148,669
(3,025,291)  (329,938) 32,634,457  (292,810,202)  (31,933,881) 12,179,885 1,328,338 15,579,363 1,699,085
( )/
3,193,153 348,245 36,793,824  (323,456,718)  (35,276,190) 12,258,608 1,336,924 29,368,352 3,202,912
(10,930,435)  (1,192,073) 1,192,073
14,736,904 1,607,207 14,736,904 1,607,207
1,481 162 1,481 162
(16,562,993)  (1,806,360) (16,562,993)  (1,806,360)
6,999,622 763,379 37,985,807  (340,019,711)  (37,082,550) 12,260,089 1,337,085 27,543,744 3,003,921
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2019 12 31 2018 12 31
/C ) 47,209,509 5,148,669  (16,562,993)  (1,806,360)
« )
(2,287,497) (249,474) 3,635,486 396,486
(153,106) (16,698)  (1,212,797) (132,268)
C )
9,031,757 985,003 (1,252,973) (136,649)
5,373,227 586,004 654,892 71,423
/( ) 59,173,890 6,453,504  (14,738,385)  (1,607,368)
(428,524,957)  (46,734,932) (367,825,035)  (40,114,998)
369,431,271 40,290,174 382,561,939 41,722,205
)/ (59,093, 686) (6,444,757) 14,736,904 1,607,207
(80,204) (8,747) 1,481 162
C )

49,068,773 5,351,440

10,930,435 1,192,073
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31

ASC

2019

24,797,869

250
2019 12 31

2018 12 31
570,991

2019

2019

2018 12 31
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2018 12 31
2019 12

/C )

12 31

30,760,366



2019
PAC
PIIL
2019 12 31 2018 12 31
2019 2018 12 31
6,712,452
PRM
PRM
PRM 105
/( ) (

)/

PAC
PAC AUM
PIL UK
PFTC
36
31,224,584 28,937,087
6,318,800
PRM
PRM

1986
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PAC

PAC

AUM

PRM

PAC
PAC

1986

PAC AUM
PIC
PRM
PRM

PRM



301.7701-3

2016
13

ASU2016-13

2023

(€]
12 31

12 31

12 31

12 31

2019 2018 12 31

4
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a single member limited liability company
disregarded entity

FASB ASU 2016-
326
ASU2016-13
2019 2018

326,449 613,192

(286,743)
326,449 326,449
(326,449) (613,192)

286,743
(326,449) (326,449)
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( )
( )
2019 2018 12 31 ( )/
2019 12 31 2018 12 31
/( )
U.S. 32,056,633 24,535,101
PUSH 2090, 2999

PAC 15,061,072 5,361,495

PFTC 869,564
PR (42,763,541) (35,749,237)
(206,525) (261,211)

PIL UK (844,311) (1,641,042)

PIIL 146,261
(280,501) (251,517)

( )/ 2,464 (9,036)

( )V 3,025,291 (6,999,622)

401(k)
2019 2018 12 31

3,268,331 3,289,651 /C )
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2019 2018 12 31 368,199,768
357,139,085 C )
2019 2018 12 31 30,298,611 26,898,231
2019 2018 12 31
2,936,377 3,139,982
C )
2019
2018 12 31 5,336,175 10,993,678
C )
2019 12
31 2018
12 31
ASC 250 2019 12 31 /C )
6,012,410
PUSH
2019 2018 12 31 4,948,213
10,200,995 /C )
2019
2018 12 31 80,080,242 89,376,610
C )
2018 12 31
24,988,734
C ) 2019 12 31
PAC
EIP
EIP B
B
EIP
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EIP B
B EIP
EIP
2019 12 31
5,688,159 2,127,895 2018 12 31
5,849,130 2,078,585 2019 2018 12 31
B 32,065,857 24,134,946
3.73
EIP /C )
C )
B
2019 2018 12 31 B
2019 12 31
1,756,100 17.48
1,334,100 14.88
(118,300) 17.87
(226,400) 20.70
(69,800) 16.60
12 31 2,675,700 15.92
2018 12 31
1,823,400 17.90
506,000 17.25
(447,600) 18.98
(125,700) 17.33
12 31 1,756,100 17.48
2019 12 31 49,068,773 2018
12 31 10,930,435
( )
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2019 12 31 PAC
55,522,323 PAC
C )
PRM PRM PRM
105 2019 2018 12 31 PRM
138,748,239 139,103,702 /

C )

G

2016
C )
SEC 2018
27 SEC 1,000,000
2018 12 31 /C )
G
2019 11,662,261 /C )
2019 12 31 9,382,870
1,456,719 7,926,151
2020
@
2019 12 31 2020 11
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ARSETS

Curten! assets
Investment sanapersent fees receivable, et {Notes 2 and 4)
Frepaid experses msd other curment mssets

T curmeni svseis

Capitalied sofwane. ned and other assets
TOTAL ASSETS

LIABILITIES AND MEMBER™S ECUITY
Listahies
Accrued compensation msd employes benefits
Acoounis payable sed svcnecd expenses
Tolal habaliiass

Mlembea’s comily
Acenunis (receryablel payable fronueo Panost and affilsanes, nes (Mo 4)
Aember's contribution
Addiinoeal palden copitsl
Accumubaied defict
Aceumlaled other somprebens e neoms
“Tirtad engaber’s wguty

TOTAL LIABILITIES AXD MEMBER'S EQUITY

Ihe secompanying modes sre an integral part of these fnancial staiements.
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December 51, 201% December 30, 2008
% IIMARL % 8 93T,
5413 KRS $.20T
[Ty Ty L1 307 566
19.T63 3575
5 WEINT & 2424762
5 i % 1,726,302
10,350,710 4577 A0
21.1E 869 i T, S5
(3023 391) 622
1.0 1, NN}
X om 4k A0 a4
(T9ER10 307 FEEL TN
LITRARY L2 260,089
15,579,361 ErECENT]
§ AT % 34,247,629
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Year Emiled Wear Emilad
December 31, 2019 Ibecember 31, 2008

REVESUE

Brrvestmienl maiagement loos, aed 5 15T 048,521 ] FOH 4,068

Service fee sevenue (e 4 44 533333 "

Ferformance laes (1256751 %) [REE LB it ]]

Oither revenue 12541 .
T'oeal revenus 30008, Sk 304,300, k64
APERATING EXPENSES

Sarvive [vw capaps (Nois 4) 138,748 284 138, 0F, 707

Cesmpensation sl benefits %323 5] 137,685, 104

Prisfessaoiml anil exleamal servaes HATIG 25,246,574

Uhther operaling expenses b St 4T 15 550601

Restricsuiisg (M 5 11662261 E

Allvesied evpenses from Parew s affilistes. ned (Note dj s 383 el 5RT ETH
Toual igpenming cupeivaes 353750051 JAL A S
RET INC ORI LA 3 47200, 30 5 {6,362 953)
ATIER COMPRETESSIVE (LOSSyTSOOAE

Forcign cermeney translation adpestments 5 | A0 2045 & 1. 4K1
TOTAL OTHER COMPREHENSIVE (LSS TNOOME (B 20 1481
TOTAL COMPRENESNSIVE INCOMENLOSS ) £ AT 120308 £ il 5615125

The sccomganymy nodes are an mlegral part of thewe fmaneial stabeme s,
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TTNAS INY AN -
i, W ST il
¥ear Endel Year Ended
Devrnsbier M, Z01% Ieesiniber 31, I01%

CASH FLOWS FROM OPERATING ACTIVITIES
e i | lowa 3 AT e W b (RSG50
i{Enoreanc p'docneme in opsoraling msschs

Imvestmenl menagement foos reoniable, nel (2 2ET 497§ EX LT

irrepansd expenses amd other curent svels P18, Ly (1212797
Increascidocrenss) in opormting labilicas:

Acgrued enmp s el emplioyes | i BOYELTST 257970)

Accouiin payabie and acenssd exgenss SATI 2T &3 Wl
Mt cash pevwided baviiised m) opersling sctraties SAATI A 114, 736385
CASI FLOWS FROM FINANCING WCTIVITIES
Inevase i svoounts seven able Snrm Peroe and alTilsics (A3R 524 05T T A
Incrowss m scconms payablo o Farem and sffilistes Redd 431271 L AR S0
Negt ganhy (used mp provvded by financimg activibies i 3 (R st 16,70 S0
Effoct of changes i exchange raies on cash and cash equuvalenis {80, 20 [I* L1
AET INCHEASEGDECREASE]IN CASHAND CASH EUIVALENTS . .

CASHANDCAST] EQUIVALEXTS AT BEGINNING OF YEAR = £

AR ANDOCASH EQUIVALENTS AT EADNOF YEAR 3 - 5 +

Supplemental Naw-Canle Flose Fyfarmarion frem Financiag Aot
Phrvadend-m-kind pasd i Parend {Moie 45 5 40,058,773 % -
Corrbalsa-m-kind recorived Trom Parcnil (Mole 4) ] - % A0LFE A3

I'hs secompanying notes are an misgral par of ibess fmanaal salements
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PUTMAM INVESTMENT MANAGEMENT, LLC
NOTES TO FINANCIAL STATEMENTS

(1) ORGANIZATION

Putnom Investment Management, LLC {the “Company™) is a wholly indirectly-owned subsidiary of
Putnam Investments, LLC {the “Parent” or “Putnam’), which is a majority indirectly-owned subsidiary off
Great-West Lifees Ine, (“Lifeeo”). The US. dollar (5) is the funstional and preseatation currency of the
Company,

The Company's primary business 1s to provide investmient advisory services to Puinan-sponsored muiaal
funds (the “Funds™), In connection with providing these services, the Company receives a management
fee, which 15 bosed upon the overage assct value of the respective fund or account to which the services
are provided. The Company's revenue is largely dependent on the total value and composition of asscts
under management (“AUM™) of the Funds, which include domestic and international equity and debt
assets. Accordingly, Muetwations in financial markets and in the composition of AUM affeet revenue and
results of operations,

The Company, its Parent and its affiliates have significant interdependencics, as described in MNotes 2 and
4. The accompanying Ninancial statements have been prepared from the separale records mamtamed by
the Company and miay not be indicative of the financeal position or the results of operntions that would
have existed if the Company had been operaied as an unafTilisted company,

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Accounting Estimates

These financial staterenis are prepared in accordance with accounting principles gencrally accepied in
the United Stanes of America ("GAAPTY, which require management 10 make significant judgemenis
involving estimates and assumptions regarding the potennal outcome of litigation and other matiers that
affected the reported amounts in the fnancial statemenis and refated disclosurcs, Actual results could
difTer from these estimates

Property anid Equipment

Property and equipment are recorded ai cost bess sconmulated depreciation or amortization. Depreciation
expense is caleulaied using ihe straighi-line method, based on the cstimated wseful hife of each assei group
as follows: computer equipment (servers and manframes) = three 10 Give vears, oflice and other
equipmeni — five years, and furniture — seven years. Leaschold improvements are amoriised using the
straight-line method over the periods covered by the applicablc leases, or the estimated useful life of the
improvement, whichever is less. Upon sale or retirement, the cost and related accumulaied depreciation
and amorucation is removed from the accounts and the resulung gain or loss, il any, 15 rellecied m Net
income/{loss) in the Statements of Income/{ Loss) and Comprehensive Income/Loss. Additions, renewals,
and betterments of lixed assels are capitalized. Expenditures for maintenance and repairs below o cortain
threshold are charged 10 expense when ingurred. Depreciation and amortization expense on property and
equipment, along with the cost of repairs and maintenance, 15 mcluded m Cither operating expenses in the
Statemicnts of Income/{Loss) and Comprehensive Income/{Less). The Company annually reviews the
carrying value of property and equipment for impairment, or more frequently if events or changes indicate
that the carrving value of assets may not be recoverable, There have been no property and cquipment
imnpaiments of events that would mdicate impairment during the vears ended December 31, 2019 and
2008,

Capitalized Software, net

The Company capitalizes certain costs related to purchased software as long-lived assets. For the year
ended December 31, 2018, these costs were amortized on o straight-line basis over the lesser of thiee
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vears of the estimaed wselul life. For the vear ended December 31, 2019, management determumned that
was appropnate, based on the Company’s historical experience with the length of sofiware assets use
prior 1o retirement, to change 11s estimate for the amoriization of these costs from three years to five vears.
This change in estimale was in sccordance with Accounting Standards Codification (“ASC™) Topic 250,
Acconnting Charges and Erroy Corrections, and did not impagt Other operating expenses i the
Statements of Income/{Loss) and Comprehensive Income/{ Loss) for the year ended December 31, 200% as
all software asscts are fully amortized. Amoriization of the capitalized costs commences when the
application 15 put into produgiien, Capitalized sofiware assets are evaluated for impairment guarierly, or
maore frequently if events or changes indicate that the carrving value of assels may not be recoverable.
Assets deemed unsuntable for implememtation, or obsolete, are expenscd upon such determination. Met
capitelized software costs were nil for both the yvears ended December 31, 2019 and 2018, which included
accurmulated amortization of S570.991 for both years, and are considered imtangible asscts, which arc
mcluded in Capitilized software, nel and olher assets m the Balance Sheets. Amorluation expense on
capitalized software asscts was ml for both the years ended December 31, 2009 and 2018, There were no
additions of capiialized soliware asseis for the years ended December 31, 2009 and 2018,

Righi of Sctoll

Intercompany receivables and payables are offset and the net amount is presented in the Balance Sheets,
as the Company and ils Parent and afTiliates owe each other a determinabile amount, the Conpany intends
e seto T the amount owed, and the Company has e right w offel which s enforecable by low under a
Putinom Master Netling Apreement.

Revenne Recognition

The recogniton and measurement of revenue 15 based on the assessment of individual contract terms.
Significant judgment is required o determine, where applicable, whether performance obligations are
satisficd at a point in me or over fime; how to allocate transaction prices where multiple performance
ohligations are identified; when to recognize revenue hased on the appropriate measure of the Company’s
progress under the contract; whether revenue should be presented pross or net of certain costs; ond
whether constrainis en vanable consideration should be applicd due 1o uncertain future cvenis,

Tnvesiment management fees, nef

The Company provides imvestment advisory services on a daly, monthly or quarterly basis, The
Company believes the performance obligation for providing these services is satisfied over ime because
the customer is receiving and consuming the benelits as they are provided by the Company. Feo
arrangements are based on a contraciual pereentage applied to the customer’s average AUM. Fees are
carmed daily as they relaie specifically to the services provided in that peniod, and are recerved monthly or
quarierly, depending on the terms of the contraciual agreemenis with the Funds. Investmeni management
Tees are shown net of fees walved pursuant w speeificd contractual expense limits of the Funds 1otaling
530,764,366 and 324,797 2649 for the vears ended December 31, 2009 and 2018, respeciively

.H'-url.uu:l.fir FOVERuE

EMegtive Jammry 1, 2019, management determined il was appropriate (o introduse 0 new inlercompany
service agrecment through the adoption of & transfer pricing program 1o compensate the Company for
investment advisory services it provides o The Putnam Advisory Company, LLC (“PAC™), an afTiliate of
ihe Company. Pursuani fo a transfer pricing agreement between the two pariies, PAC agrees fo
compensate the Company in recognition of the mvestment personnel that the Company provides 1o PAC
such that PAC can provide mvesiment services o its clients. Such compensation is provided at arms-
length pricing in accordance with the Intemal Revenue Code of 1986, as amended, and the Treasury
Regulations promulgated thereunder. The 1erms of the transfer pricing agreement call for the Company 1o
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recerve intercompany service fiee revenues from PAC based on the level of PAC s AUM, which resulis i
service fee revenue 1o the Company (Noie 4), The total PAC AUM for purposes of this imnsfer pricing
agrecment inchudes the AUM of Putnam Investments Limited (“PIL UK}, Putnam Investments { [reland)
Limited ¢°PIL"), Puinam Invesimenis Canpda ULC ("PICT) and Pulnam Fiductary Trusi Company
(“PFTC”). The Company believes that the performance obligation is satisfied when the operating costs
are incurred. Service fee revenue is carned and received monthly.

Performance fees

As addivonal consideration for the investment advizory services noted above, the Company receives fees
that vary based en specified performance threshelds pursuant to the contraciual agreement over a rolling
thirty-six month period. Performance fees are symmetric, and therefore can be either positive or negativie,
These perlformance fees are considesed varable consideration as the fee 15 dependent on the value of the
assels ol future points in tme as well as meeting a specified compound hurdle rate, both of which are
highly susceptible to factors outside the Company's influence, Performance fees are recognized when the
performance obligation is satisfied, m the end of cach performance period, based on a Fund's
performance relative 1o the benchmark index stated i the contraciual agreement.

Investment management feors recoivable, mel

Invesiment management fees reccivable, net reported in the Company's Balance Sheetis melude
£31,224 584 and 828,937,087 of receivables from contracts with customers at December 31, 20019 and
December 31, 201, respectively. [nvestment monagement fees receivable are shown netl of fees waived
pursuant 1o specified contraciual expense limits of the Funds totaling $6,712 452 and $6 318 806 for the
vears ended December 31, 2019 and 2018, respectively.

Service Foe Expense

Pursuani 1o a transfer prncing agreement beiween the Company and Putnam Retaill Managemem, LP
("PRM™), an afMiliate of the Company, the Company compensaies PRM in recognition of the marketing
and brokerage services PRM provides o the Funds ai arms-length pricing in accordance with the Internal
Revenue Code of 1986, as smended, and the Treasury Regulations promulgated thereunder. The terms of
the transfer pricing agreement call for the Company 1o pay imercompany service fee expenses w PRM,
such that PRM's te1al revenue equals approximately 105% of its operating expenses, excluding PRM's
distrbution costs (Note 4),

Forcign Currcncy Translation

Exchange rate differences ansing from the wanslation of intercompany reccivables and pavables with
affilintes are recorded in Accumulated other comprehensive income on the Balance Sheets, and are shown
net of taxes., These differences are also recorded in Oiher Comprehensive (Loss)Income on the
Statements of Income/(Loss) and Comprebensive IncomedLoss) using current exchange rates as of the
end of each accounting period,

Income Taxes

The Company is a single member limited liability company and is trepted as a dissegarded entity pursuant
e Treasury Regulation Secuon 301, 7701-3 for federal income fax purposes. Generally, disreganded
entities are nol subject 1o entity-level federal or stale income taxation and, as such, the Company 1s not
reguired 1o provide for income teees. The Company's taxable income primarily becomes taxable to the
respective member,
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Mew Accounting Standards not vet Adopied

In May 2016, the Financial Accounting Standards Board (“FASB”) 1ssued Accounting Standards Update
(“ASU") 2016-13, Financial nstrimments - Credic Losses (Popic 32610 Measurement of Credit Losses on
Financial Instronents, The new guidance allows cntities 1o recognive estimated credit losses at the
reporting date for changes m valuation based on current conditions and histoncal expenences, ASL 200 6-
13 and its amendments requine an entity (o present fnancial assets, including available-for-sale and held
1o maiumy debt secuntics, measured on an amortized cost basis on the Balance Sheet net of an allowance
for eredit losses, The guidance should be applied wsing a modified retrospective approach. ASL 2016-13
15 effective Jonuary |, 2023 for the Company. The Company 15 currently evaluating the impact of this
gurdance on its financial statemenis and relased disclosures.

(3) PROPERTY AND EQUIFMENT, NET
Property and cquipment, net 15 recorded at cost and consists of the following as of December 31:

2009 2018
COST
Al January | 5 326449 5 613192
Wrilc-olTs - {286, 743)
Al December 21 326,449 326,449

ACCUMULATED DEPRECIATION

Al Javuary | 5 (3Z0.444) 5 (01F,192)

Wirnlg-olTs - 2E6. 743

Al Decoemiber 31 (326,4:410) {326,44%)

NET BOOK VALUE

Al Drecemnber 31 5 - 5 -
p— e

There was no depreciation and amonization expense for propeny and equipment, net Tor (he years ended
Degember 31, 2009 and 20158,

(4) TRANSACTIONS WITH PARENT AND AFFILIATES

The Company has significant interdependencies with its Parent and i alliliates, which are deseribed
below. The Company 15 responsible for and has established processes to identify all related partics and to
diselose all significont imnsactions involving related partics.

Aceounts (Receivable)Pavable from/to Puarent and alfiliates, nel

The Company instructs third parties 1o remit cash dircetly o the Parent or affilistes and instructs the
Parenn to disburse eash on its behalll The receivables or pavables on the Balance Shects represent
amounis for which the Parent has yet 10 pay or recoive on the Company's behalll The Parent also
allocates certain expenses (o the Company. Accounts (receivable)/payvable fromito Parent and affiliates,
net represents the net of intercompany transactions between the Company, the Parent and affilizies due to
(i) the above mentioned reecipt and pavment of cash by the Parent on its behall and (iih the recording of
allocated expenses and service fee revenues and expenses. These balances are recorded as corresponding
mcreases or decreases in the Member's equity section of the Balance Sheets as the Company nesther pays
of reccives, mor anticipates paying or receiving cash related 1o these balances. The gross changes in
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receivable and pavable for the vear related 1o these transactions are disclosed separately on the Cash Flow
Statements as financing activities,

Intercompany balanees due from/to Parent and affiliates as of December 31, 2019 and 2001 8 are compriscd
of the following:

December 31, December 31,
2019 2018
Non-interest bearing, wnsecored receivable/{ payable)
Due from Putnam UL, Holdings I, LLC ;'PUSH 1™y 5 A2 056,633 % 24535101
D from PAC 15,061,072 5,361,495
P from PFTC - B9, 504
Due 1o PEM (42763540 (35,749,237
e 1o Putnam Investor Services, Ing. {206, 525) (261.211)
Dz 1o PIL UK (E44.311) {1,641,042)
e from PHL - 146,261
D 1o The Puinam Advisory Company, LLC - Singapore Branch {280,501} {251,517}
e fromi to) other affilaes 2 A (4,036

Total aceounts receivable{pavable) to Parent amd affiliates. net 5 LU25201 & (4,999,637

*Prvor wear has heen preseried in condorm & the cerrest year prosentstion. This change w presemation did not bove an ompect on hee iSems or amounds previomsly

reparicd withm the (il shitemcats

Retirement Plan

The Company, the Parent, and affiliates of the Parent sponsor a tax-qualified 401(k) defined contmbution
retirement plan (the "Plan”) coverning substantally all emplovees, Under this Plam, emplovecs may defer a
percentage of eligible compensation into the Plan, subject 1o centain himitations, o portion of which is
matched by the Company. The Company also provides for an annual discretronary contribution s
determined by the Pareni's Board of Directors. For the years ended December 31, 2019 and 2008, the
Company’s share of the annual cxpense to the Plan aaled 53,268,331 and 33,289,651, respectively, This
amouni 15 included in Compensation and benefits in the Siatements of Income/{Loss) and Comprehensive
Income/{ Loss).

Revenue from Affiliated Funds

In connection with providing investment advisory services (o the Funds, the Company camed revenue ol
3368, 199 768 and 3357139085 for the vears ended December 31, 2009 and 2008, respectively, which is
ingluded in Total revenue in the Siniemenis of Income/{Loss) and Comprehensive Income{Loss), As of
December 31, 2009 and 2008, (he associnted receivable was 330298611 and 326,898,231, respectively,
and is included in Invesiment management fees receivable, net in the Balance Sheeis

Subadvisory Revenue und Expenses with Affiliates

The Company provides investment advisory services 1o certamn allihates of Lifeco, The towml revenue
carmizd from these alfiliates was $2,936,377 and 53,139 982 respectively, for the vears ended December
31, 2019 and 2008, which is included in Investment managemcnt fees, net on (the Statements of
Income/{ Lossh and Comprehensive IncomeLoss),

The Company also incurs expenscs for a varicty of investment services that are provided 1o the Company
by cerain affiliates, The total expemse incurred by the Company was 55,336,175 and 510,993 678,
respectively, Tor the years ended December 31, 20019 and 2018, which is included in Other operating
expenses on the Statements of Income/{ Loss) and Comprehensive Income/(Loss).
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Capitalized Software

The Parent capitalizes certain costs related to soltware developed for intemnal use a5 long-lived assets,
which are amornized on a straight-line basis over the lesser of five vears or estimated useful life for the
vear ended December 31, 2009 and the lesser of three vears or estimated useliil life for the year ended
December 31, 2008 (Note 21 This change w estimate was i accordance with ASC Tome 250, and
resulied i a reduction of approximately 56 012 410 to Allocated expenses rom Parent and affiliates, net
in the Statements of Income’{Loss) and Comprehensive Income{Loss) for the year ended December 31,
201%,

The amortization cxpense 1s allocated o cach subsidiary of the Parent, by PUSH I, based on the
subsidiary’s usage of coch capitalized software praject. Amonization cxpense allecated 1o the Company
during the years ended December 31, 2009 and 2018 was 54,948 213 and S10,200,995, respectively, and
15 mcluded in Allocated expenses from Parent and affilintes, met in the Stalements of Income/{Loss) and
Comprehensive Income/{ Loss).

Allocated Expenses from Parent and AfMiliates, net

The Company shares office facilives, personne] and other arrangements further described in this note with
olher subsidianies of the Parent. Accordingly, the relaied cosis of such armangemenis have been allocaed
by the Parent and by aMiliztes among (he various subsidiaries in o manner which management belicves is
represemtative of the actual costs incurred. Additionally, in the course ol the Company’s day-1o-day
business operntions, certam personnel from other subsidiaries of the Parent are wiilized wo support the
Company, the related costs of which have been allocated 1o the Company in a manner which management
believes is representative of acieal costs incurred. During the vears ended December 31, 2009 and 2018,
the Company wis allocated SBO,080.242 and 589376610, respectively, of costs. These charges are
in¢luded in Allocated expenses from Parent and affiliates, net i the Statements of Income’{Loss) and
Comprehensive Incomed Loss),

Durnng the vear ended December 31, 2008, the Company also allocated centain of its own costs, otling
$24 088 734 amang various affiliaies in a manner which management believed was representative of the
actual costs incurred, These costs were netied against the allocated cxpenses from the Parent, as deseribed
above, and included in Allocaied expenses from Pareni and allilinies, net in the Siplemenis of
Income/iLoss) and Comprehensive Income/{Loss). For the year ended Decomber 30, 2009, m lew off
allocatmg certain of ns own costs Lo afliliates, the Company entered mio the previously discussed iransfer
prcing program with PAC (Mote 2).

Equity Incentive Compensation

The Parent sponsors the Putnam Invesiments, LLC Equity Incentive Plan (the “EIP"). Certain cmplovees
of the Company are cligible o panicipate in the EIP, under which they are eligible 10 receive restricied
shares of the Parent's Class B commeon shares and Class B siock opiions.

The Parent recognizes expense for awards granted under the EIP over the stated vesting period and based
on the grant dote foir value of the oward, A portion of these expenses are allocated o the Company in a
manner consisient with the grant of such share-based paymenis.

The Company has emplovees who were granted restinicted Class B commaon shares of the Parent pursuant
to the EIT. The Company was alse allocated a portion of the compensation ¢harged 1o the Parent, The fair
markel valug of the Class B common shares was determined by management of the Parent using both the
market and imcome valuation approaches as outlined in the EIP, which includes consideration of the range
of values determined by a nationally recognized independent valuation firm chesen by the Parent’s EIP
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Commintee, Compensation expense for these awards is being amorized over the vesting penod of up 1o
live vears. Compensation expense charged directly and allocated to the Company duning the vear ended
December 31, 20019 was 55688 159 and 32127895, respectively. Compensation expense charped
directly and allocated o the Company during the yvear ended December 31, 2018 was 55,849,130 and
$2.078 585, respectively. As of December 31, 2019 and 2018, there was S32065,857 and 524,134 946,
respeetively, of unrecognized compensation expense related 1o the Company”s portion of restricted Class
B common shares, The weighted average period over which that expense is expected to be recognized is
3,73 years,

Expenses charged directly to the Company related 1o the EIP are included in Compensation and benefits
in the Staterments of Income{Loss) and Comprehensive Income'{Loss), while the offsel is presented in
Accounts (reccivableypayable fromAoe Parent and affiliates, net on the Balance Sheets, as there is intem
1o semle per the mlercompany selllement process. Additionally, allocated expenses related 1o this plan are
ingluded in Allocated cxpenses from Parent and affilites, net in the Statements of Income’{Loss) and
Comprehensive Income!| Loss).

Restreicted Class B Comman Shares

The activity related 1o Class B common shares for the years ended December 31, 2009 and 2018 15 as
follows:

For the Year Ended December 31, 1009

Weighted Averape

Ciraml Date Fair

_Shares Value
Unvested bhalance ot Janusry | 1,756,100 51748
CGiraned 1,334, 1000 1485
I'ransfers [ W18, 300k 1787
Vestod (2206404 20,70
Forfeited {60 800 1660
Unvested balance at December 31 1675,T0 515,91

For the Year Ended December 31, 1008

Weighted Avernge

Cirnml Date Fair

Shares Value
Unvested balance o January | 1,523 404k 51700
Giransed SEHs (WY 1723
Vested (44T G0Ny 1898
Farteited (125, 7000 1733

Unvested balance at December 31 1,756, 100} SITAR

Intercompany Scttlement

During the vear ended December 31, 2009, the Company distribuied 549,068,773 as 2 non-cash dividend-
in-kind 10 the Parent as o resull of a group-wide exercise carried out by the Parent to reassign and scitle
historical intercompany balances between Putnam affiliates. Dunng the year ended December 31, 2018,
the Company received 510,930,435 as a non-cash contribution-in-kind from the Parent resulting from this
group-wide exercise. The Company's Accounts {receivablel pavable from/to Parent and affiliates, net and
Additional paid-in capital balances were impacted a2 a resull of these tansactions.,
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Service Foe Revenue

Ag deseribed in the Summary of Significant Accounting Policies, the Company received 555521323 for
the vear ended December 31, 2009, pursuant (o a now micreompany service agreement with PAC, in
which the Company is compensated for the investment personne] that the Company provides to PAC.
Thas revenue s incladed in Service fee revenue m e Statements of Income|{Loss) and Comprehensive
Incomei Loss),

Service Fee Expense

The Company compensates PRM for the marketing and brokerage sErvices it prm-i:lﬁ, such tha PRM's
otal revenue cquals approximately 103% of its operating expenses, excluding disiribunion cosis, For the
vears ¢nded December 31, 2009 and 200%, the Company mcurred expense of S138,74%239 and
S139 103,702, respectively, pursuant to this transfer pricing agreement with PREM. This expense is
ingluded in Service fee cxpense i the Statements of [ncome'{Loss ) and Comprehensive Income/(Loss),

(5) COMMITMENTS AND CONTINGENCIES
Claims, Lawsuits and Other Contingencies

From time 1o time, the Company 15 subject io legal actions, including class actions, arsing in the normal
course of business. It is not expected that any of these legal actions will have a matenal adverse cffect on
ihe financial position of the Company, In addition, the Company receives iguirics, including requesis for
documents and mformation, in the course of 115 business from varous slale and federal regulators
inguiring abeut certain of the Company's pelicies and procedures. Each of these matters 15 handled in the
ordinary course of business. The Company fully responds to these requesis and fully cooperates with all
regulatory inquiries, and there are no such matters pending that the Company believes could have a
material adverse effect om s results of operations, cash Mows or [inancial position,

Other Putnam Matiers

In easly 2006, Putnam began reviewing ovemight Nixed income morigage transactions in the coniext off
Putnom’s interfund irading complinnce policics. Putnam determined that enhancements 1o i1 controls and
policies were necessary, and that it would also reimburse certain clients, the impact of which had
previously been recorded in Other opernting expenses in the Statements of IncomeiLoss) and
Comprehensive Income{Loss), The Massachusetis Sccurities Division condueted an inquiry of these
iransactions and the LS. Securities and Exchange Commission (“SEC”) conducted an investigation of
these transactions. On September 27, 2018, Putnam entered into a senlement with the SEC that required
Putnom to pay o 51,000,008 fine, which was recorded 10 Other operating expenses on the Stntements of
Income/{Loss) and Comprehensive Income/{Loss) for the year ended December 31, 20018,

(6) RESTRUCTURING

In 201%, the Company recorded a restructuring charge of 511662261, which 15 presented as
Restructuring in the Statemenis of Income’{Loss) and Comprehensive Income/{Loss). OF this amount,
$9,382 470 remains unpaid al December 31, 2009, OF this unpaid amount, 31,456,719 is rocorded within
Accounis payable and accrued expenses in the Balance Sheets and the remaining 57 926,151 is recorded
within Accrued compensation and emploves benefits in the Dalonce Sheets. The Company expecis 1o pay
these oulstanding amounts during 2020, This charge was a result of setions carried oul w0 allow the Parent
and the Company 1o realign its resources 0 betier pesition isell for current and funire opporunitics.
These acnons included wehnology modernization and product consolidation, and the associated reduced
headeount and facilities costs.
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(7} SUBSEQUENT EVENTS

The Company evaluated subscquent ¢vents and ransactions accurring afier December 31, 20019 through
March 11, 2020, the date these financinl statcments were avatlable 1o be issued.

The Company is not aware of any subsequent events which would require recognition or diselosure in the
linancial statements,
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Report of Independent Registered Public Accounting Firm

The Board of Trustees and Shareholders
Putnam Income Fund:

Opinion on the Financial Satements

We have audited the accompanying statement of assets and liabilities of Putnam Income Fund (the “fund”),
including the fund's portfolio, as of October 31, 2018, and the related statement of operations for the year then
ended, the statements of changesin net assets for each of the years in the two-year period then ended, and the related
notes (collectively, the “financial statements’) and the financial highlights for each of the years in the five-year
period then ended. In our opinion, the financia statements and financial highlights present fairly, in al material
respects, the financial position of the fund as of October 31, 2018, and the results of its operations for the year then
ended, the changes in its net assets for each of the years in the two-year period then ended, and the financial
highlights for each of the yearsin the five-year period then ended, in conformity with U.S. generally accepted
accounting principles.

Basisfor Opinion

These financial statements and financial highlights are the responsibility of the fund's management. Our
responsibility isto express an opinion on these financial statements and financial highlights based on our audits. We
are apublic accounting firm registered with the Public Company Accounting Oversight Board (United States)
(“PCAOB”) and are required to be independent with respect to the fund in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements and financial highlights are
free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the
risks of material misstatement of the financial statements and financial highlights, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on atest basis, evidence
regarding the amounts and disclosures in the financial statements and financia highlights. Such procedures included
confirmation of securities owned as of October 31, 2018, by correspondence with the custodians and brokers or by
other appropriate auditing procedures. Our audits also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financia statements
and financial highlights. We believe that our audits provide areasonable basis for our opinion.

KPMG LLP

We have served as the auditor of one or more Putnam investment companies since 1999.

Boston, Massachusetts
December 11, 2018
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Report of Independent Registered Public Accounting Firm

Shareholders and the Board of Trustees
Putnam Income Fund:

Opinion on the Financial Satements

We have audited the accompanying statement of assets and liabilities of Putnam Income Fund (the “fund”),
including the fund's portfolio, as of October 31, 2019, and the related statement of operations for the year then
ended, the statements of changesin net assets for each of the years in the two-year period then ended, and the related
notes (collectively, the “financial statements’) and the financial highlights for each of the years in the five-year
period then ended. In our opinion, the financia statements and financial highlights present fairly, in al material
respects, the financial position of the fund as of October 31, 2019, and the results of its operations for the year then
ended, the changes in its net assets for each of the years in the two-year period then ended, and the financial
highlights for each of the yearsin the five-year period then ended, in conformity with U.S. generally accepted
accounting principles.

Basisfor Opinion

These financial statements and financial highlights are the responsibility of the fund's management. Our
responsibility isto express an opinion on these financial statements and financial highlights based on our audits. We
are apublic accounting firm registered with the Public Company Accounting Oversight Board (United States)
(“PCAOB”) and are required to be independent with respect to the fund in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements and financial highlights are
free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the
risks of material misstatement of the financial statements and financial highlights, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on atest basis, evidence
regarding the amounts and disclosures in the financial statements and financia highlights. Such procedures also
included confirmation of securities owned as of October 31, 2019, by correspondence with the custodians, transfer
agent and brokers or by other appropriate auditing procedures. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements and financial highlights. We believe that our audits provide areasonable basis for our opinion.

KPMG LLP
We have served as the auditor of one or more Putnam investment companies since 1999.

Boston, Massachusetts
December 11, 2019
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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, 2019 and 2018, and the related
statements of income/(loss) and comprehensive income/(loss), 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, 2019 and 2018, 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.

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 11, 2020
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