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Putnam High Yield Fund

2020

920,913,293 76.25
58,312,102 4.83
22,308,888 1.85
22,215,526 1.84
14,887,558 1.23
13,491,333 1.12
13,325,725 1.10
8,829,507 0.73
8,745,089 0.72
6,660,404 0.55
5,101,041 0.42
1,088,780 0.09
850,448 0.07
1,096,729,694 90.80
59,779,339 4.95
10,308,660 0.85
9,302,283 0.77
3,710,190 0.31
56,247 0.00
3,766,437 0.31
2,473,883 0.20
210,349 0.02
6,606,231 0.55
18,614,115 1.54
g,

2020 30

107.74
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2020

2019 80,144 8,635 5.79 624
78,915 8,502 5.79 624

79,978 8,617 5.79 624

10 79,518 8,567 5.78 623

11 59,320 6,391 5.79 624

12 59,345 6,394 5.86 631

2020 58,878 6,344 5.84 629
56,291 6,065 5.73 617

49,303 5,312 5.04 543

51,021 5,497 5.23 563

53,029 5,713 5.44 586

53,031 5,714 5.45 587
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2019 2020 0.276 30
2019 2020
2019 23 0.023 2.48 5.77 622
22 0.023 2.48 5.77 622
23 0.023 2.48 5.80 625
10 23 0.023 2.48 5.78 623
11 21 0.023 2.48 5.76 621
12 23 0.023 2.48 5.86 631
2020 23 0.023 2.48 5.87 632
21 0.023 2.48 5.88 634
23 0.023 2.48 4.63 499
23 0.023 2.48 5.21 561
21 0.023 2.48 5.34 575
23 0.023 2.48 5.54 597
2019 2020
1.11

100x
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2020

204,485
(6,950)

4,349,822
(768,478)

9,722,117
(9,722,117)
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23 103

2020 30
107.74



2020 31

1,243,513,351
83,382,855
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1,197,243,473 128,991,012

83,382,855 8,983,669
1,686,361 181,689
17,889,226 1,927,385
2,618,686 282,137
7,650,333 824,247
108,063 11,643
161,880 17,441
87,263 9,402

1,310,828,140 141,228,624

23,462,494 2,527,849
1,618,388 174,365
2,096,201 225,845
582,052 62,710
33,087 3,565
373,295 40,219
712,473 76,762
4,929 531
405,174 43,653
100,000 10,774
5,642 608
291,116 31,365

29,684,851 3,198,246

1,281,143,289 138,030,378

1,447,454,897 155,948,791
(166,311,608)  (17,918,413)

1,281,143,289 138,030,378



2020

860,240,276 + 157,244,902
5.47 96.00 100
7,129,175 + 1,342,827
25,686,639 + 4,862,014
53,029,089 + 9,739,990
5.44 96.75 100 T

17,188,454 + 3,158,724
14,761,698 + 2,554,750
303,107,958 + 52,346,737

10 10

31
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5.47 589
5.70 614
5.31 572
5.28 569
5.44 586
5.62 605
5.44 586
5.78 623
5.79 624
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2020

31

571,722 37,622,736 4,053,474
306,584 33,031
37,929,320 4,086,505
3,602,938 388,181
1,131,796 121,940
17,605 1,897
26,319 2,836
1,457,245 157,004
22,342 2,407
303,764 32,728
6,562,009 706,991
(3,218) (347)
6,558,791 706,644
31,370,529 3,379,861
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(15,997,937)

(1,723,618)

2,413 260
(192,848) (20,777)
(371,417) (40,016)

(16,559, 789)

(1,784,152)

(61,878,815)

(6,666,824)

(3,108) (335)
293,873 31,662
534,035 57,537

(61,054,015)

(6,577,960)

(77,613,804)

(8,362,111)

(46,243,275)

(4,982,250)
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2020 31 2019 11 30
31,370,529 3,379,861 66,485,953 7,163,197
(16,559,789)  (1,784,152)  (26,579,578)  (2,863,684)
(61,054,015)  (6,577,960) 82,157,240 8,851,621
(46,243,275)  (4,982,250) 122,063,615 13,151,134
(22,747,317)  (2,450,796)  (44,096,773)  (4,750,986)
(192,508) (20,741) (530,724) (57,180)
(608,145) (65,522)  (1,460,574) (157,362)
(1,365, 446) (147,113)  (3,817,691) (411,318)
(478, 462) (51,549)  (1,214,655) (130, 867)
(387,055) (41,701) (748,948) (80,692)
(7,402,617) (797,558)  (14,821,500)  (1,596,868)
2,898,199 312,252 (15,174,955)  (1,634,950)
(76,526,626)  (8,244,979) 40,197,795 4,330,910
1,357,669,915 146,275,357 1,317,472,120 141,944,446

1,281,143,289

138,030,378 1,357,669,915

146,275,357
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) () )
2020 31 5.82 0.13 (0.34) (0.21) (0.14) (0.14)
2019 11 30 5.59 0.28 0.24 0.52 (0.29) (0.29)
2018 11 30 5.93 0.30 (0.35) (0.05) (0.29) (0.29)
2017 11 30 5.78 0.30 0.16 0.46 (0.31) (0.31)
2016 11 30 5.56 0.31 0.23 0.54 (0.32) (0.32)
2015 11 30 6.11 0.33 (0.56) (0.23) (0.32) (0.32)
2020 31 5.65 0.11 (0.33) 0.22) 0.12) (0.12)
2019 11 30 5.43 0.24 0.23 0.47 (0.25) (0.25)
2018 11 30 5.77 0.25 (0.35) (0.10) (0.24) (0.24)
2017 11 30 5.63 0.25 0.15 0.40 (0.26) (0.26)
2016 11 30 5.43 0.26 0.22 0.48 (0.28) (0.28)
2015 11 30 5.98 0.28 (0.55) 0.27) (0.28) (0.28)
2020 31 5.62 0.11 (0.33) 0.22) 0.12) (0.12)
2019 11 30 5.41 0.23 0.23 0.46 (0.25) (0.25)
2018 11 30 5.74 0.25 (0.33) (0.08) (0.25) (0.25)
2017 11 30 5.61 0.25 0.15 0.40 0.27) (0.27)
2016 11 30 5.41 0.25 0.24 0.49 (0.29) (0.29)
2015 11 30 5.96 0.28 (0.55) 0.27) (0.28) (0.28)
2020 31 5.79 0.13 (0.34) (0.21) (0.14) (0.14)
2019 11 30 5.56 0.27 0.24 0.51 (0.28) (0.28)
2018 11 30 5.91 0.29 (0.36) 0.07) (0.28) (0.28)
2017 11 30 5.76 0.29 0.16 0.45 (0.30) (0.30)
2016 11 30 5.54 0.29 0.24 0.53 (0.31) (0.31)
2015 11 30 6.10 0.31 (0.56) (0.25) (0.31) (0.31)
2020 31 5.79 0.13 (0.34) (0.21) (0.14) (0.14)
2019 11 30 5.56 0.27 0.24 0.51 (0.28) (0.28)
2018 11 30 5.90 0.29 (0.35) (0.06) (0.28) (0.28)
2017 11 30 5.76 0.29 0.15 0.44 (0.30) (0.30)
2016 11 30 5.54 0.29 0.24 0.53 (0.31) (0.31)
2015 11 30 6.10 0.31 (0.56) (0.25) (0.31) (0.31)
2020 31 6.14 0.15 (0.35) (0.20) (0.16) (0.16)
2019 11 30 5.88 0.32 0.25 0.57 (0.31) (0.31)
2018 11 30 3 6.07 0.18 (0.21) (0.03) (0.16) (0.16)
2020 31 6.15 0.15 (0.36) 0.21) (0.15) (0.15)
2019 11 30 5.88 0.31 0.26 0.57 (0.30) (0.30)
2018 11 30 6.22 0.33 0.37) (0.04) (0.30) (0.30)
2017 11 30 6.05 0.33 0.16 0.49 (0.32) (0.32)
2016 11 30 5.80 0.33 0.26 0.59 (0.34) (0.34)
2015 11 30 6.37 0.35 (0.58) (0.23) (0.34) (0.34)
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() ( ) ) ) ) )
2020 31 5.47 (3.50)" 860,240 0.52" 2.42* 23"
2019 11 30 5.82 9.46 896,789 1.02 4.94 37
2018 11 30 5.59 (0.94) 898,320 1.03 5.20 33
2017 11 30 5.93 8.11 1,054,712 1.04d 5.12 47
2016 11 30 5.78 10.18 309,295 1.07¢ 5.48e 42
2015 11 30 5.56 (3.89) 319,716 1.04 5.48 29
2020 31 5.31 (3.79)" 7,129 0.90* 2.05* 23"
2019 11 30 5.65 8.73 10,087 1.77 4.22 37
2018 11 30 5.43 (1.74) 14,151 1.78 4.46 33
2017 11 30 5.77 7.30 21,868 1.794 4.4 47
2016 11 30 5.63 9.24 14,950 1.82 4.72 42
2015 11 30 5.43 (4.67) 14,147 1.79 4.75 29
2020 31 5.28 (3.82)" 25,687 0.90% 2.05* 23"
2019 11 30 5.62 8.58 30,768 1.77 4.22 37
2018 11 30 5.41 (1.55) 37,341 1.78 4.46 33
2017 11 30 5.74 7.18 56,274 1.794 4.37 47
2016 11 30 5.61 9.32 21,879 1.82¢ 4.67¢ 42
2015 11 30 5.41 (4.70) 17,292 1.79 4.75 29
2020 31 5.44 (3.63)" 53,029 0.65" 2.30" 23"
2019 11 30 5.79 9.28 59,320 1.27 4.67 37
2018 11 30 5.56 (1.32) 79,376 1.28 4.96 33
2017 11 30 5.91 7.90 89,239 1.29d 4.94 47
2016 11 30 5.76 9.98 77,471 1.32e 5.23¢ 42
2015 11 30 5.54 (4.26) 81,256 1.29 5.25 29
2020 31 5.44 (3.64)" 17,188 0.65* 2.29* 23"
2019 11 30 5.79 9.28 23,954 1.27 4.69 37
2018 11 30 5.56 (1.15) 27,080 1.28 4.95 33
2017 11 30 5.90 7.74 28,817 1.29d 4.93 47
2016 11 30 5.76 9.98 24,378 1.32e 5.23¢ 42
2015 11 30 5.54 (4.26) 24,431 1.29 5.25 29
2020 31 5.78 (3.28)" 14,762 0.33" 2.61* 23"
2019 11 30 6.14 9.94 15,255 0.66 5.27 37
2018 11 30 [2 5.88 (0.60)" 13,611 0.35* 2.95* 33
2020 31 5.79 (3.38)" 303,108 0.40" 2.54" 23"
2019 11 30 6.15 9.89 321,497 0.77 5.16 37
2018 11 30 5.88 (0.71) 247,503 0.78 5.46 33
2017 11 30 6.22 8.28 355,378 0.79¢ 5.37 47
2016 11 30 6.05 10.50 96,811 0.82e 5.71e 42
2015 11 30 5.80 (3.86) 102,149 0.79 5.74 29
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22

0.01

2018 11 30

0.01
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31

2019 12 2020 31

1940

80
60

10
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235.5
1.25
1.30
0.04 0.04
0.21
1986
4982
740 740

740
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2010
2019 11 30
1,844,651 110,153,627 111,998,278
1,325,779,248
33,094,799 78,306,686 45,211,887
50 0.720
50 100 0.670
100 200 0.620
200 300 0.570
300 800 0.520
800 1,300 0.500
1,300 2,300 0.490
2,300 0.485
0.280
2022 30

0.20
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0.40

0.25
0.05

778,498
7,523
22,898
48,745
17,444
3,654
253,034

1,131,796

3,218
920

1995

2004

2005 12 31
50 2006 12 31

21/59



EDINETOOOO
OO0000OO000DO000DO00Oo(EL4863)
OOoooooooooooooooooood

2003
1940 12
0.35 0.25 1,097,431
1.00 1.00 42,744
1.00 1.00 130,024
1.00 0.50 137,669
1.00 0.50 49,377
1,457,245
24,003
444 209
1.00
1,215
314,472,722 277,815,233

314,472,722 277,815,233
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2020 31 2019 11 30
24,762,157 138,917,854 36,869,287 211,824,007
3,747,901 20,432,411 6,851,756 39,299, 346
28,510,058 159,350, 265 43,721,043 251,123,353
(25,425,577)  (140,289,382) (50,369,208)  (288,332,209)
3,084,481 19,060,883 (6,648,165) (37,208,856)

2020 31 2019 11 30
37,475 194,139 77,773 434,349
33,693 179,119 89,142 496,425
71,168 373,258 166,915 930,774
(513,518) (2,733,576) (986,131) (5,501,954)
(442,350) (2,360,318) (819,216) (4,571,180)

2020 31 2019 11 30
2,263,474 12,082,088 3,133,023 17,419,213
106,358 564,126 240,369 1,332,651
2,369,832 12,646,214 3,373,392 18,751,864
(2,981,189) (16,050, 354) (4,806,961) (26,443,067)
(611,357) (3,404, 140) (1,433,569) (7,691,203)

2020 31 2018 11 30
819,213 4,698,928
147,120 840,493
966,333 5,539,421
(504,370) (2,908,394) (4,990,174) (28,607,473)
(504,370) (2,908,394) (4,023,841) (23,068,052)
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2020 31 2019 11 30
427,861 2,421,610 1,020,580 5,833,720
87,842 477,000 211,272 1,205,223
515,703 2,898,610 1,231,852 7,038,943
(1,496,099) (8,320,799) (1,962,230) (11,159,571)
(980,396) (5,422,189) (730,378) (4,120,628)
2020 31 2019 11 30
455,473 2,690,694 426,269 2,589,557
67,347 387,055 123,841 748,948
522,820 3,077,749 550,110 3,338,505
(453,713) (2,595,238) (378,935) (2,307,590)
69,107 482,511 171,175 1,030,915
2020 31 2019 11 30
17,038,765 97,241,058 20,026,046 119,486,257
1,264,276 7,334,587 2,408,851 14,591,876
18,303,041 104,575,645 22,434,897 134,078,133
(18,256,570)  (107,125,799) (12,211,099) (73,624,084)
46,471 (2,550,154) 10,223,798 60,454,049
2020
2019 11 31
30
( ) ( ) | ( )
( )
( )
109,993,501 | 241,178,423 | 267,789,069 | 571,722 | 83,382,855
109,993,501 | 241,178,423 | 267,789,069 | 571,722 | 83,382,855
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2017 27 LIBOR FCA 2021 LIBOR
LIBOR
LIBOR
LIBOR
LIBOR
LIBOR
LIBOR LIBOR
LIBOR
2021
2021 COVID-19
CovID-19
CovID-19
5,500,000

8,400,000
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815
215,205
161,880 5,642
209,810
371,690 5,642
815
(371,417) (371,417)
(192,848) (192,848)
(192,848) (371,417) (564,265)
815
534,035 534,035
293,873 293,873
(24,681) (24,681)
(24,681) 293,873 534,035 803,227
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Bank of ??nﬂays Goldman State Street
_ Capital, Inc.
America (clearing Sachs Bank and
N.A. International| Trust Co.
broker)
( ) ( ) ( ) ( ) ( )
. 108,063 108,063
15,612 112,588 33,680 161,880
15,612 108,063 112,588 33,680 269,943
§
5,642 5,642
5,642 5,642
15,612 108,063 112,588 28,038 264,301
( ) t 100,000
15,612 108,063 12,588 28,038
(TBA ) 100,000 100,000
( )
(TBA )
T
§
2,415,521
10
2020 20

2020
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2020

304
2020 17

2017-08
310-20

2018 12 15
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2020 31

(86.5%)"

(0.8%)

Clear Channel Worldwide Holdings, Inc. 144A company guaranty sr. notes
5.125%, 8/15/27

Clear Channel Worldwide Holdings, Inc. company guaranty sr. unsec. notes

$1,500,000 $1,500,000

9.25%, 2/15/24 1,374,000 1,261,153
Outfront Media Capital, LLC/Outfront Media Capital Corp. company
guaranty sr. unsec. sub. notes 5.625%, 2/15/24 1,209,000 1,215,045
Outfront Media Capital, LLC/Outfront Media Capital Corp. 144A company
guaranty sr. unsec. notes 6.25%, 6/15/25 2,118,000 2,178,893
Outfront Media Capital, LLC/Outfront Media Capital Corp. 144A sr. unsec.
bonds 4.625%, 3/15/30 671,000 617,320
Terrier Media Buyer, Inc. 144A company guaranty sr. unsec. notes 8.875%, 3,395,000 3,293,150
12/15/27
10,065,561
(0.9%)
Ford Motor Co. sr. unsec. unsub. notes 9.00%, 4/22/25 3,094,000 3,233,230
Ford Motor Credit Co., LLC sr. unsec. unsub. notes 4.271%, 1/9/27 1,232,000 1,120,861
General Motors Co. sr. unsec. notes 6.125%, 10/1/25 1,710,000 1,865,867
Navistar International Corp. 144A company guaranty sr. notes 9.50%, 1,271,000 1,366,325
5/1/25
Navistar International Corp. 144A sr. unsec. notes 6.625%, 11/1/25 3,967,000 3,709,145
11,295,428
(9.9%)
Allegheny Technologies, Inc. sr. unsec. sub. notes 5.875%, 12/1/27 220,000 180,400
Allegheny Technologies, Inc. sr. unsec. unsub. notes 7.875%, 8/15/23 2,482,000 2,292,748
ArcelorMittal SA sr. unsec. unsub. notes 7.25%, 10/15/39 (France) 2,810,000 3,322,825
Atotech Alpha 2 BV 144A sr. unsec. notes 8.75%, 6/1/23 (Netherlands) *# 2,475,000 2,475,000
Atotech Alpha 3 BV/Alpha US Bidco, Inc. 144A company guaranty sr. unsec.
notes 6.25%, 2/1/25 (Netherlands) 2,265,000 2,250,844
Axalta Coating Systems, LLC 144A company guaranty sr. unsec. unsub.
notes 4.875%, 8/15/24 2,170,000 2,197,125
Beacon Roofing Supply, Inc. 144A company guaranty sr. notes 4.50%, 1,312,000 1,282,480
11/15/26
Beacon Roofing Supply, Inc. 144A company guaranty sr. unsec. notes
4.875%, 11/1/25 2,568,000 2,425,990
Big River Steel, LLC/BRS Finance Corp. 144A company guaranty Sr. notes
7.25%, 9/1/25 4,329,000 3,939,390
BMC East, LLC 144A company guaranty sr. notes 5.50%, 10/1/24 3,525,000 3,507,375
Boise Cascade Co. 144A company guaranty sr. unsec. notes 5.625%, 9/1/24 4,711,000 4,793,443
Builders FirstSource, Inc. 144A sr. notes 6.75%, 6/1/27 1,853,000 1,950,283
BWAY Holding Co. 144A sr. unsec. notes 7.25%, 4/15/25 2,835,000 2,537,325
Cemeg Finance, LLC 144A company guaranty sr. notes 6.00%, 4/1/24 2,171,000 2,165,573
(Mexico)
Cemex SAB de CV 144A company guaranty sr. notes 6.125%, 5/5/25 (Mexico) 850,000 843,200
Cemex SAB de CV 144A company guaranty sr. notes 5.45%, 11/19/29 (Mexico) 1,605,000 1,499,503
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(86.5%)"

0,
Cemex SAB de CV 144A company guaranty sr. sub. notes 5.70%, 1/11/25 $1,215,000 $1,203,530

(Mexico)

CF Industries, Inc. company guaranty sr. unsec. bonds 4.95%, 6/1/43 4,085,000 4,314,046
CF Industries, Inc. company guaranty sr. unsec. notes 3.45%, 6/1/23 1,000,000 1,006,250
Chemours Co. (The) company guaranty sr. unsec. notes 5.375%, 5/15/27 517,000 464,623

Compass Minerals International, Inc. 144A company guaranty sr. unsec.

notes 6.75%, 12/1/27 3,350,000 3,522,425

Compass Minerals International, Inc. 144A company guaranty Sr. unsec.

notes 4.875%, 7/15/24 1,237,000 1,227,723

Constellium NV 144A company guaranty sr. unsec. notes 5.875%, 2/15/26 925,000 929,625

(France)

I 0

Constellium NV 144A company guaranty sr. unsec. notes 5.75%, 5/15/24 1,104,000 1,106,760

(France)

Constellium NV 144A sr. unsec. notes 6.625%, 3/1/25 (France) 1,685,000 1,718,700

CPG Merger Sub, LLC 144A company guaranty sr. unsec. notes 8.00%, 1,714,000 1,714,514

10/1/21

First Quantum Minerals, Ltd. 144A company guaranty sr. unsec. notes

7.50%, 4/1/25 (Canada) 1,935,000 1,756,013

First Quantum Minerals, Ltd. 144A company guaranty Sr. unsec. notes

6.875%, 3/1/26 (Canada) 1,845,000 1,645,509

Freeport-McMoRan, Inc. company guaranty sr. unsec. unsub. notes 5.45%,

3/15/43 (Indonesia) 1,111,000 1,097,990

GCP Applied Technologies, Inc. 144A sr. unsec. notes 5.50%, 4/15/26 1,874,000 1,846,602

Graphic Packaging International, LLC 144A sr. unsec. notes 3.50%, 1,075,000 1,048,125

3/15/28

Greif, Inc. 144A company guaranty sr. unsec. notes 6.50%, 3/1/27 3,595,000 3,603,988

HudBay Minerals, Inc. 144A company guaranty Ssr. unsec. notes 7.625%,

1/15/25 (Canada) 2,610,000 2,372,725
i 0

Huntsman International, LLC company guaranty sr. unsec. notes 5.125%, 700,000 728,283

11/15/22

James Hardie International Finance DAC 144A sr. unsec. bonds 5.00%,

1/15/28 (Ireland) 2,260,000 2,325,020

Joseph T Ryerson & Son, Inc. 144A sr. notes 11.00%, 5/15/22 1,283,000 1,283,000

iI<i - ifi 0

Louisiana-Pacific Corp. company guaranty sr. unsec. unsub. notes 4.875%, 2,361,000 2,337,886

9/15/24

Mauser Packaging Solutions Holding Co. 144A sr. notes 8.50%, 4/15/24 730,000 737,300

Mauser Packaging Solutions Holding Co. 144A sr. notes 5.50%, 4/15/24 1,653,000 1,640,603

Mercer International, Inc. sr. unsec. notes 7.375%, 1/15/25 (Canada) 331,000 324,380

Mercer International, Inc. sr. unsec. notes 6.50%, 2/1/24 (Canada) 1,655,000 1,584,663

Mercer International, Inc. sr. unsec. notes 5.50%, 1/15/26 (Canada) 1,280,000 1,158,400

Novelis Corp. 144A company guaranty sr. unsec. bonds 5.875%, 9/30/26 4,688,000 4,801,403

Novelis Corp. 144A company guaranty sr. unsec. notes 4.75%, 1/30/30 1,575,000 1,500,188
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(86.5%)*
PolyOne Corp. 144A sr. unsec. notes 5.75%, 5/15/25 $705,000 $739,369
PQ Corp. 144A company guaranty sr. unsec. notes 5.75%, 12/15/25 2,930,000 2,981,890
i I 0
Resideo Funding, Inc. 144A company guaranty sr. unsec. notes 6.125%, 2,125,000 1,930,966
11/1/26
Smurfit Kappa Treasury Funding DAC company guaranty sr. unsec. unsub.
notes 7.50%, 11/20/25 (lreland) 4,693,000 5,549,473
Starfruit Finco BV/Starfruit US Holdco, LLC 144A sr. unsec. notes 8.00%,
10/1/26 (Netherlands) 3,375,000 3,493,125
i 0,
Steel Dynamics, Inc. company guaranty sr. unsec. unsub. notes 5.50%, 1,520,000 1,558,157
10/1/24
Syngenta Finance NV 144A company guaranty sr. unsec. unsub. notes
5.182%, 4/24/28 (Switzerland) 2,745,000 2,803,645
Syngenta Finance NV 144A company guaranty sr. unsec. unsub. notes
4.892%, 4/24/25 (Switzerland) 2,745,000 2,821,303
TMS International Holding Corp. 144A sr. unsec. notes 7.25%, 8/15/25 3,235,000 2,490,950
TopBuild Corp. 144A company guaranty sr. unsec. notes 5.625%, 5/1/26 1,733,000 1,763,328
I 0
Tro?ox quance PLC 144A company guaranty sr. unsec. notes 5.75%, 10/1/25 673,000 629,255
(United Kingdom)
Tronox, Inc. 144A company guaranty sr. notes 6.50%, 5/1/25 355,000 365,650
0
U.S. Concrete, Inc. company guaranty sr. unsec. unsub. notes 6.375%, 2,739,000 2,725,305
6/1/24
Univar Solutions USA, Inc. 144A company guaranty sr. unsec. notes
5.125%, 12/1/27 4,240,000 4,293,000
i 0
Valvoline, Inc. 144A company guaranty sr. unsec. unsub. notes 4.375%, 700,000 712,250
8/15/25
1 0
Valvoline, Inc. 144A company guaranty sr. unsec. unsub. notes 4.25%, 1,460,000 1,456,350
2/15/30
- 0
WR Grace & Co.- Conn. 144A company guaranty sr. unsec. notes 5.625%, 2,802,000 2,851,035
10/1/24
i 0
Zekelman Industries, Inc. 144A company guaranty sr. notes 9.875%, 1,181,000 1,175,095
6/15/23
127,003,924
(3-1%)
Diamond Sports Group, LLC/Diamond Sports Finance Co. 144A sr. notes
5.375%, 8/15/26 4,059,000 3,226,905
Diamond Sports Group, LLC/Diamond Sports Finance Co. 144A sr. unsec.
notes 6.625%, 8/15/27 4,527,000 2,729,781
Entercom Media Corp. 144A company guaranty notes 6.50%, 5/1/27 1,864,000 1,640,320
i 0
Entercom Media Corp. 144A company guaranty sr. unsec. notes 7.25%, 2,684,000 2,160,620
11/1/24
Gray Television, Inc. 144A sr. unsec. notes 7.00%, 5/15/27 3,852,000 4,092,750
iHeartCommunications, Inc. company guaranty sr. notes 6.375%, 5/1/26 1,215,000 1,275,386
i i i 0
iHeartCommunications, Inc. company guaranty sr. unsec. notes 8.375%, 4,345,667 4,063,199
5/1/27
Nexstar Broadcasting, Inc. 144A company guaranty sr. unsec. notes
5.625%, 8/1/24 3,446,000 3,514,920
Nexstar Escrow, Inc. 144A sr. unsec. notes 5.625%, 7/15/27 3,870,000 3,966,750
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Sinclair Television Group, Inc. 144A company guaranty sr. unsec. bonds

5.50%, 3/1/30 $2,205,000 $2,017,575

Sirius XM Radio, Inc. 144A sr. unsec. bonds 5.50%, 7/1/29 1,340,000 1,437,150

Sirius XM Radio, Inc. 144A sr. unsec. bonds 5.00%, 8/1/27 4,868,000 5,074,890

Townsquare Media, Inc. 144A company guaranty sr. unsec. notes 6.50%, 1,420,000 1,121,800

4/1/23

Univision Communications, Inc. 144A company guaranty sr. notes 9.50%, 1,286,000 1,376,020

5/1/25

Univision Communications, Inc. 144A company guaranty sr. sub. notes

5.125%. 2/15/25 2,564,000 2,451,210
40,149,276

(1.5%)

American Builders & Contractors Supply Co., Inc. 144A company guaranty

Sr. unsec. notes 5.875%, 5/15/26 711,000 735,885

American Builders & Contractors Supply Co., Inc. 144A sr. notes 4.00%, 2,395,000 2,406,975

1/15/28

AZEK Co., LLC (The) 144A company guaranty sr. unsec. notes 9.50%, 2,105,000 2,236,563

5/15/25

Cornerstone Building Brands, Inc. 144A company guaranty sr. unsec. sub.

notes 8.00%, 4/15/26 873,000 822,803

JELD-WEN, Inc. 144A company guaranty sr. unsec. notes 4.875%, 12/15/27 1,391,000 1,304,063

JELD-WEN, Inc. 144A company guaranty sr. unsec. notes 4.625%, 12/15/25 804,000 761,790

JELD-WEN, Inc. 144A sr. notes 6.25%, 5/15/25 620,000 638,600

Masonite International Corp. 144A company guaranty sr. unsec. notes

5.375%, 2/1/28 860,000 868,600

Standard Industries, Inc. 144A sr. unsec. notes 6.00%, 10/15/25 1,760,000 1,812,800

Standard Industries, Inc. 144A sr. unsec. notes 5.375%, 11/15/24 2,275,000 2,314,813

Standard Industries, Inc. 144A sr. unsec. notes 5.00%, 2/15/27 2,185,000 2,249,610

Standard Industries, Inc. 144A sr. unsec. notes 4.75%, 1/15/28 230,000 231,507

Werner FinCo LP/Werner FinCo, Inc. 144A company guaranty Sr. unsec.

notes 8.75%, 7/15/25 3,395,000 2,885,750
19,269,759

(5.0%)
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A company guaranty sr. 3,125,000 3,304,688

unsec. bonds 5.50%, 5/1/26

CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. bonds
5.375%, 6/1/29

CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. bonds

14,656,000 15,791,840

4.75%, 3/1/30 1,890,000 1,975,050
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. bonds
4.50%, 5/1/32 1,560,000 1,611,184
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. bonds
4.50%, 8/15/30 1,090,000 1,130,875
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. notes
5.75%, 2/15/26 2,010,000 2,095,787
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. notes
5.00%, 2/1/28 2,680,000 2,806,952
CSC Holdings, LLC sr. unsec. unsub. bonds 5.25%, 6/1/24 5,465,000 5,763,936
CSC Holdings, LLC sr. unsec. unsub. notes 6.75%, 11/15/21 1,050,000 1,106,438
(86.5%)"
CSC Holdings, LLC 144A company guaranty sr. unsec. notes 5.375%, 2/1/28 $1,200,000 $1,275,750
CSC Holdings, LLC 144A sr. unsec. bonds 5.75%, 1/15/30 1,870,000 1,963,500
CSC Holdings, LLC 144A sr. unsec. notes 7.75%, 7/15/25 1,830,000 1,910,063
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CSC Holdings, LLC 144A sr. unsec. unsub. notes 10.875%, 10/15/25 1,924,000 2,083,115
CSC Holdings, LLC 144A sr. unsec. unsub. notes 7.50%, 4/1/28 3,050,000 3,385,500
DISH DBS Corp. company guaranty sr. unsec. unsub. notes 5.875%, 11/15/24 6,965,000 6,876,429
Quebecor Media, Inc. sr. unsec. unsub. notes 5.75%, 1/15/23 (Canada) 715,000 752,538
i 0,
Videotron, Ltd. company guaranty sr. unsec. unsub. notes 5.00%, 7/15/22 2,728,000 2,823,480
(Canada)
i i 0
Videotron, Ltd./Videotron Ltee. 144A sr. unsec. notes 5.125%, 4/15/27 2,400,000 2,523,000
(Canada)
Virgin Media Finance PLC 144A company guaranty sr. unsec. unsub. notes
5.75%, 1/15/25 (United Kingdor) 666,000 685,148
Ziggo Bond Co. BV 144A sr. unsec. notes 6.00%, 1/15/27 (Netherlands) 2,215,000 2,314,919
Ziggo BV 144A company guaranty sr. notes 5.50%, 1/15/27 (Netherlands) 1,245,000 1,309,528
63,489,720
(7.2%)

i i i 0
Allison Transmission, Inc. 144A company guaranty sr. unsec. notes 4.75%, 2,736,000 2,653,920
10/1/27
Amsted Industries, Inc. 144A company guaranty sr. unsec. sub. notes
5.625%, 7/1/27 1,630,000 1,655,558
Amsted Industries, Inc. 144A sr. unsec. bonds 4.625%, 5/15/30 1,610,000 1,513,400
ARD Finance SA 144A sr. notes Ser. REGS, 6.50%, 6/30/27 (Luxembourg) 1% 3,980,000 3,931,723
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc. 144A company
guaranty sr. sub. notes 4.125%, 8/15/26 (lreland) 2,295,000 2,302,918
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc. 144A company
guaranty sr. unsec. notes 6.00%, 2/15/25 (lreland) 855,000 881,462
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc. 144A company
guaranty sr. unsec. notes 5.25%, 8/15/27 (lreland) 1,750,000 1,723,750
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc. 144A sr. unsec.
notes 5.25%, 8/15/27 (lreland) 400,000 394,000
Berry Global, Inc. 144A company guaranty notes 5.625%, 7/15/27 1,090,000 1,144,500
Berry Global, Inc. 144A notes 4.50%, 2/15/26 805,000 809,258
Bombardier, Inc. 144A sr. unsec. notes 7.875%, 4/15/27 (Canada) 2,846,000 1,693,370
Bombardier, Inc. 144A sr. unsec. notes 7.50%, 12/1/24 (Canada) 615,000 374,898
Clarios Global LP 144A company guaranty sr. notes 6.75%, 5/15/25 1,840,000 1,909,386
Clean Harbors, Inc. 144A sr. unsec. bonds 5.125%, 7/15/29 860,000 903,327
Clean Harbors, Inc. 144A sr. unsec. notes 4.875%, 7/15/27 1,515,000 1,568,025
Crown Americas, LLC/Crown Americas Capital Corp. VI company guaranty sr.
unsec. notes 4.75%, 2/1/26 2,590,000 2,691,347
Crown Cork & Seal Co., Inc. company guaranty sr. unsec. bonds 7.375%,
12/15/26 3,587,000 4,160,920
GFL Environmental, Inc. 144A sr. notes 5.125%, 12/15/26 (Canada) 2,215,000 2,303,600
GFL Environmental, Inc. 144A sr. unsec. notes 8.50%, 5/1/27 (Canada) 1,401,000 1,535,846
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GFL Environmental, Inc. 144A sr. unsec. notes 7.00%, 6/1/26 (Canada) $4,698,000 $4,968,135
Great Lakes Dredge & Dock Corp. company guaranty sr. unsec. notes 8.00%, 3,130,000 3,192,600
5/15/22
Husky 111 Holding, Ltd. 144A sr. unsec. notes 13.00%, 2/15/25
(Canada) ** 2,940,000 2,674,518
Owens-Brockway Glass Container, Inc. 144A company guaranty sSr. unsec.
notes 6.625%, 5/13/27 935,000 984,088
Panther BF Aggregator 2 LP/Panther Finance Co., Inc. 144A company
guaranty sr. notes 6.25%, 5/15/26 1,285,000 1,304,275
Panther BF Aggregator 2 LP/Panther Finance Co., Inc. 144A company
guaranty sr. unsec. notes 8.50%, 5/15/27 2,230,000 2,185,400
Park-Ohio Industries, Inc. company guaranty sr. unsec. notes 6.625%, 3,455,000 2,670,300
4/15/27
RBS Global, Inc./Rexnord, LLC 144A sr. unsec. notes 4.875%, 12/15/25 3,935,000 3,915,325
Staples, Inc. 144A sr. notes 7.50%, 4/15/26 5,865,000 5,123,371
Staples, Inc. 144A sr. unsec. notes 10.75%, 4/15/27 3,180,000 2,163,577
I ()

Stevens Holding Co, Inc. 144A company guaranty sr. unsec. notes 6.125%, 2,837,000 2,936,295
10/1/26
Tennant Co. company guaranty sr. unsec. unsub. notes 5.625%, 5/1/25 2,734,000 2,740,835
Titan Acquisition, Ltd./Titan Co-Borrower, LLC 144A sr. unsec. notes
7.75%, 4/15/26 (Canada) 1,786,000 1,665,445
TransDigm, Inc. company guaranty sr. unsec. sub. notes 6.50%, 5/15/25 808,000 781,740
TransDigm, Inc. company guaranty sr. unsec. sub. notes 6.375%, 6/15/26 2,633,000 2,448,690
TransDigm, Inc. 144A company guaranty sr. notes 8.00%, 12/15/25 450,000 486,000
TransDigm, Inc. 144A company guaranty sr. notes 6.25%, 3/15/26 5,938,000 6,071,605
TransDigm, Inc. 144A company guaranty sr. unsec. sub. notes 5.50%, 2,495,000 2,264,213
11/15/27

1vVi 1 1 0,
Trivium Packaging Finance BV 144A company guaranty sr. notes 5.50%, 1,660,000 1,741,456

8/15/26 (Netherlands)
Waste Pro USA, Inc. 144A sr. unsec. notes 5.50%, 2/15/26 4,478,000 4,426,593
WESCO Distribution, Inc. 144A company guaranty sr. unsec. unsub. notes

7.25%. 6/15/28 2,415,000 2,396,743
gFigg%?lzjigsgglon, Inc. 144A company guaranty sr. unsec. unsub. notes 1,210,000 1,210,000

92,502,412

(2.3%)

Carriage Services, Inc. 144A sr. unsec. notes 6.625%, 6/1/26 3,360,000 3,511,200
Gartner, Inc. 144A company guaranty sr. unsec. notes 5.125%, 4/1/25 3,095,000 3,158,169
GW B-CR Security Corp. 144A sr. unsec. notes 9.50%, 11/1/27 (Canada) 3,507,000 3,639,810
IHS Markit, Ltd. sr. unsec. sub. bonds 4.75%, 8/1/28 (United Kingdom) 1,145,000 1,308,163
IHS Markit, Ltd. 144A company guaranty notes 4.75%, 2/15/25 (United 3,738,000 4,069,748

Kingdom)
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IHS Markit, Ltd. 144A company guaranty sr. unsec. notes 4.00%, 3/1/26

(United Kingdom) $675,000 $718,875
Iron Mountain, Inc. 144A company guaranty sr. unsec. bonds 5.25%,
3/15/28 R 3,343,000 3,393,145
i 0
Iron Mountain, Inc. 144A company guaranty sr. unsec. notes 4.875%, 3,471,000 3,484,016
9/15/27 R
Prime Security Services Borrower, LLC/Prime Finance, Inc. 144A notes
6.25%, 1/15/28 2,245,000 2,127,138
Refinitiv US Holdings, Inc. 144A company guaranty sr. notes 6.25%, 876,000 935,130
5/15/26
Sabre GLBL, Inc. 144A company guaranty sr. notes 9.25%, 4/15/25 2,790,000 2,995,763
29,341,157
(0.5%)
- _ 0
Scotts Miracle-Gro, Co. (The) company guaranty sr. unsec. notes 4.50%, 3,787,000 3,881,675
10/15/29
0
Spectrum Brands, Inc. company guaranty sr. unsec. unsub. notes 6.125%, 2,020,000 2,070,500
12/15/24
0,
Spectrum Brands, Inc. 144A company guaranty sr. unsec. bonds 5.00%, 1,075,000 1,049,469
10/1/29
7,001,644
(6.9%)
1011778 BC ULC/New Red Finance, Inc. 144A company guaranty notes 5.00%,
10/15/25 (Canada) 3,745,000 3,805,856
1011778 BC ULC/New Red Finance, Inc. 144A company guaranty notes 4.375%,
1/15/28 (Canada) 1,548,000 1,520,910
1011778 BC ULC/New Red Finance, Inc. 144A company guaranty sr. notes
3.875%, 1/15/28 (Canada) 3,205,000 3,164,938
Albertsons Cos., LLC/Safeway, Inc./New Albertsons LP/Albertsons, LLC
144A company guaranty sr. unsec. notes 7.50%, 3/15/26 2,010,000 2,243,663
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/Albertsons, LLC 675.000 699 469
144A company guaranty sr. unsec. notes 4.875%, 2/15/30 ’ ’
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/Albertsons, LLC
144A company guaranty sr. unsec. notes 4.625%, 1/15/27 2,145,000 2,786,148
Ascend Learning, LLC 144A sr. unsec. notes 6.875%, 8/1/25 3,352,000 3,327,564
Ashtead Capital, Inc. 144A bonds 4.25%, 11/1/29 200,000 198,000
Ashtead Capital, Inc. 144A notes 4.375%, 8/15/27 710,000 717,100
Brand Energy & Infrastructure Services, Inc. 144A sr. unsec. notes
8.50%, 7/15/25 3,250,000 2,868,125
i i 0
Energizer Holdings, Inc. 144A company guaranty sr. unsec. notes 7.75%, 200,000 218,000
1/15/27
Energizer Holdings, Inc. 144A company guaranty sr. unsec. sub. notes 1,290,000 1,360,950

6.375%, 7/15/26
Fresh Market, Inc. (The) 144A company guaranty sr. notes 9.75%, 5/1/23 2,557,000 1,815,470
Go Daddy Operating Co, LLC/GD Finance Co., Inc. 144A company guaranty

Sr. unsec. notes 5.25%, 12/1/27 1,075,000 1,130,094
0

Golden Nugget, Inc. 144A company guaranty sr. unsec. sub. notes 8.75%, 2,790,000 1,841,400

10/1/25

Golden Nugget, Inc. 144A sr. unsec. notes 6.75%, 10/15/24 4,185,000 3,379,388

IRB Holding Corp. 144A company guaranty sr. notes 7.00%, 6/15/25 1,185,000 1,229,438
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Itron, Inc. 144A company guaranty sr. unsec. notes 5.00%, 1/15/26 $3,362,000 $3,378,810
KFC Holding Co./Pizza Hut Holdings, LLC/Taco Bell of America, LLC 144A

company guaranty sr. unsec. notes 5.25%, 6/1/26 2,765,000 2,875,600
KFC Holding Co./Pizza Hut Holdings, LLC/Taco Bell of America, LLC 144A
company guaranty sr. unsec. notes 5.00%, 6/1/24 2,165,000 2,830,226
KFC Holding Co./Pizza Hut Holdings, LLC/Taco Bell of America, LLC 144A
company guaranty sr. unsec. notes 4.75%, 6/1/27 1,780,000 1,845,308
Kraft Heinz Co. (The) company guaranty sr. unsec. notes 5.00%, 7/15/35 3,135,000 3,374,618
Kraft Heinz Co. (The) company guaranty sr. unsec. notes 3.00%, 6/1/26 3,695,000 3,694,842
Kraft Heinz Co. (The) 144A company guaranty sr. unsec. notes 3.875%, 335,000 351,689
5/15/27

I 0
Kraft Heinz Co. (The) 144A company guaranty sr. unsec. sub. notes 3.75%, 1,350,000 1,398,832
4/1/30
Lamb Weston Holdings, Inc. 144A company guaranty sr. unsec. notes
4.875%, 5/15/28 1,640,000 1,717,408
Lamb Weston Holdings, Inc. 144A company guaranty sr. unsec. unsub. notes
4.875%, 11/1/26 3,385,000 3,503,475
Lamb Weston Holdings, Inc. 144A company guaranty sr. unsec. unsub. notes
4.625%, 11/1/24 861,000 897,687
Match Group, Inc. 144A sr. unsec. bonds 5.00%, 12/15/27 3,755,000 3,929,457
Match Group, Inc. 144A sr. unsec. unsub. notes 4.625%, 6/1/28 2,130,000 2,188,575
Netflix, Inc. sr. unsec. notes 6.375%, 5/15/29 1,130,000 1,324,925
Netflix, Inc. sr. unsec. notes 4.875%, 4/15/28 2,520,000 2,690,100
Netflix, Inc. sr. unsec. unsub. notes 5.875%, 11/15/28 4,420,000 5,029,385
Netflix, Inc. 144A sr. unsec. bonds 5.375%, 11/15/29 1,165,000 1,293,267
Netflix, Inc. 144A sr. unsec. bonds 4.875%, 6/15/30 665,000 717,934
Newell Brands, Inc. sr. unsec. notes 4.875%, 6/1/25 1,293,000 1,341,229
Newell Brands, Inc. sr. unsec. unsub. notes 4.70%, 4/1/26 3,430,000 3,551,079
Prestige Brands, Inc. 144A company guaranty sr. unsec. notes 5.125%, 55,000 55,825
1/15/28
Rite Aid Corp. 144A company guaranty sr. unsec. sub. notes 7.50%, 7/1/25 2,788,000 2,767,090
Rite Aid Corp. 144A company guaranty sr. unsec. unsub. notes 6.125%, 2,537,000 2,359,410
4/1/23
United Rentals North America, Inc. company guaranty notes 3.875%, 825,000 827,063
11/15/27
Yum! Brands, Inc. 144A sr. unsec. bonds 4.75%, 1/15/30 1,080,000 1,121,850
Yum! Brands, Inc. 144A sr. unsec. notes 7.75%, 4/1/25 445,000 491,725

87,863,922
(8.4%)
Aker BP ASA 144A sr. unsec. notes 5.875%, 3/31/25 (Norway) 2,830,000 2,846,779
Aker BP ASA 144A sr. unsec. notes 3.75%, 1/15/30 (Norway) 2,370,000 2,147,813
Antero Resources Corp. company guaranty sr. unsec. sub. notes 5.375%, 1,919,000 1,718,465
11/1/21
0

Antero Resources Corp. company guaranty sr. unsec. sub. notes 5.125%, 2,069,000 1,448,300
12/1/22
Apache Corp. sr. unsec. unsub. notes 5.10%, 9/1/40 1,236,000 990,923
Apache Corp. sr. unsec. unsub. notes 4.375%, 10/15/28 3,198,000 2,838,034
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Apache Corp. sr. unsec. unsub. notes 3.25%, 4/15/22 $1,081,000 $1,035,484
Apergy Corp. company guaranty sr. unsec. notes 6.375%, 5/1/26 2,937,000 2,695,226

Ascent Resources Utica Holdings, LLC/ARU Finance Corp. 144A sr. unsec.

notes 10.00%, 4/1/22 2,547,000 2,228,625
Baytex Energy Corp. 144A company guaranty sr. unsec. sub. notes 5.625%,
6/1/24 (Canada) 1,100,000 561,000
California Resources Corp. 144A company guaranty notes 8.00%, 12/15/22 1,286,000 21,701
I i i I 0,
Cheniere Corpus Christi Holdings, LLC company guaranty sr. notes 7.00%, 1,400,000 1,556,589
6/30/24
Cheniere Corpus Christi Holdings, LLC company guaranty sr. notes 5.875%, 2,449,000 2,680,613
3/31/25
1 1 1 1 0
Cheniere Corpus Christi Holdings, LLC company guaranty sr. notes 5.125%, 2,325,000 2,516,651
6/30/27
()
Comstock Escrow Corp. company guaranty sr. unsec. sub. notes 9.75%, 948,000 881,640
8/15/26
0
Comstock Resources, Inc. 144A company guaranty sr. unsec. notes 7.50%, 2,016,000 1,779,120
5/15/25
Continental Resources, Inc. company guaranty sr. unsec. notes 4.375%, 750,000 631,650
1/15/28
Continental Resources, Inc. company guaranty sr. unsec. sub. notes
5.00%, 9/15/22 295,000 280,250
Continental Resources, Inc. company guaranty sr. unsec. unsub. notes
4.50%, 4/15/23 2,620,000 2,424,286
DCP Midstream Operating LP company guaranty sr. unsec. sub. notes
5.125%, 5/15/29 610,000 555,100
DCP Midstream Operating LP company guaranty sr. unsec. unsub. notes
5.375%, 7/15/25 70,000 67,695
DCP Midstream Operating LP 144A company guaranty sr. unsec. unsub. bonds
6.75%, 9/15/37 3,143,000 2,608,690
Denbury Resources, Inc. 144A company guaranty notes 9.00%, 5/15/21 3,968,000 1,666,560
Devon Energy Corp. sr. unsec. unsub. bonds 7.95%, 4/15/32 1,665,000 1,800,681
Devon Energy Corp. sr. unsec. unsub. bonds 7.875%, 9/30/31 1,170,000 1,252,554
Devon Energy Corp. sr. unsec. unsub. bonds 5.60%, 7/15/41 917,000 850,970
Diamondback Energy, Inc. company guaranty sr. unsec. notes 3.25%, 800,000 776,656
12/1/26
Diamondback Energy, Inc. company guaranty sr. unsec. unsub. notes 3,818,000 3,906,308

5.375%, 5/31/25
Diamondback Energy, Inc. sr. unsec. notes 4.75%, 5/31/25 1,245,000 1,303,821
Endeavor Energy Resources LP/EER Finance, Inc. 144A sr. unsec. bonds

5.75%, 1/30/28 4,940,000 4,822,675
Egﬁ;g{uliagzzﬁ:igserating LP jr. unsec. sub. FRB Ser. B, 6.625%, 7,601,000 6,026,476
g?zgsmfd2512§260perations LP 144A company guaranty sr. unsec. sub. notes 5.025.000 4,849,125
g?izsxfd25223280perations LP 144A company guaranty sr. unsec. notes 2,065,000 1,051,425
Holly Energy Partners LP/Holly Energy Finance Corp. 144A company 565,000 556,525

guaranty sr. unsec. notes 5.00%, 2/1/28
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Indigo Natural Resources, LLC 144A sr. unsec. notes 6.875%, 2/15/26 $1,803,000 $1,744,403
0
MEG Energy Corp. 144A company guaranty sr. unsec. notes 7.00%, 3/31/24 322,000 309,925
(Canada)
MEG Energy Corp. 144A notes 6.50%, 1/15/25 (Canada) 2,867,000 2,825,429
MEG Energy Corp. 144A sr. unsec. notes 7.125%, 2/1/27 (Canada) 1,673,000 1,523,467
Nabors Industries, Inc. company guaranty sr. unsec. notes 5.75%, 2/1/25 3,859,000 1,196,290
Nabors Industries, Ltd. 144A company guaranty sr. unsec. notes 7.50%, 1,125,000 618,750
1/15/28
i 0

Nabors Industries, Ltd. 144A company guaranty sr. unsec. notes 7.25%, 1,125,000 641,250
1/15/26
Newfield Exploration Co. sr. unsec. unsub. notes 5.75%, 1/30/22 1,805,000 1,741,880
Newfield Exploration Co. sr. unsec. unsub. notes 5.625%, 7/1/24 760,000 691,600
Noble Energy, Inc. sr. unsec. bonds 6.00%, 3/1/41 242,000 228,447
Noble Energy, Inc. sr. unsec. sub. notes 3.90%, 11/15/24 1,690,000 1,670,176
Noble Holding International, Ltd. company guaranty sr. unsec. unsub.
notes 7.75%, 1/15/24 1,062,000 21,240
Noble Holding International, Ltd. 144A company guaranty Sr. unsec. notes
7.875%, 2/1/26 1,020,000 267,750

i 0
Oasis Petroleum, Inc. company guaranty sr. unsec. unsub. notes 6.875%, 1,098,000 200,385
3/15/22
Oasis Petroleum, Inc. 144A sr. unsec. notes 6.25%, 5/1/26 1,928,000 327,760
Occidental Petroleum Corp. sr. unsec. notes 2.90%, 8/15/24 849,000 674,955
Occidental Petroleum Corp. sr. unsec. sub. notes 6.45%, 9/15/36 1,110,000 788,100
Occidental Petroleum Corp. sr. unsec. sub. notes 4.85%, 3/15/21 1,955,000 1,915,900
Occidental Petroleum Corp. sr. unsec. unsub. notes 3.50%, 6/15/25 1,152,000 897,840
Occidental Petroleum Corp. sr. unsec. unsub. notes Ser. 1, 4.10%, 2/1/21 1,385,000 1,360,763
Precision Drilling Corp. 144A company guaranty sr. unsec. notes 7.125%,
1/15/26 (Canada) 3,250,000 1,625,000
SM Energy Co. sr. unsec. notes 6.625%, 1/15/27 990,000 490,050
SM Energy Co. sr. unsec. sub. notes 5.00%, 1/15/24 2,228,000 1,203,120
SM Energy Co. sr. unsec. unsub. notes 6.75%, 9/15/26 975,000 497,250
SM Energy Co. sr. unsec. unsub. notes 6.125%, 11/15/22 248,000 150,040
Tallgrass Energy Partners LP/Tallgrass Energy Finance Corp. 144A company
guaranty sr. unsec. notes 5.50%, 1/15/28 3,411,000 3,050,082
Targa Resources Partners LP/Targa Resources Partners Finance Corp.
company guaranty sr. unsec. notes 6.875%, 1/15/29 705,000 752,799
Targa Resources Partners LP/Targa Resources Partners Finance Corp.
company guaranty sr. unsec. notes 6.50%, 7/15/27 1,290,000 1,346,334
Targa Resources Partners LP/Targa Resources Partners Finance Corp.
company guaranty sr. unsec. unsub. notes 5.00%, 1/15/28 1,000,000 970,000
Targa Resources Partners LP/Targa Resources Partners Finance Corp. 144A
Sr. unsec. bonds 5.50%, 3/1/30 665,000 658,350

{

Transocean Pontus, Ltd. 144A company guaranty sr. notes 6.125%, 8/1/25 971,940 913,624
(Cayman Islands)
Transocean Poseidon, Ltd. 144A company guaranty sr. notes 6.875%, 2/1/27 1,692,000 1,522,800
Transocean, Inc. company guaranty sr. unsec. unsub. bonds 7.50%, 4/15/31 1,030,000 309,000
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USA Compression Partners LP/USA Compression Finance Corp. company

guaranty sr. unsec. notes 6.875%, 4/1/26 $2,224,000 $2,140,600

USA Compression Partners LP/USA Compression Finance Corp. company

guaranty sr. unsec. unsub. notes 6.875%, 9/1/27 1,105,000 1,052,513
z?;agéiaﬁki)s:. unsec. notes 7.75%, 2/1/26 (United Kingdom) 1,610,000 118,641
Viper Energy Partners LP 144A company guaranty sr. unsec. notes 5.375%, 965.000 957 763
11/1/27 ’ ’
WPX Energy, Inc. sr. unsec. notes 8.25%, 8/1/23 1,592,000 1,699,460
WPX Energy, Inc. sr. unsec. notes 5.75%, 6/1/26 1,288,000 1,288,000
WPX Energy, Inc. sr. unsec. notes 4.50%, 1/15/30 1,315,000 1,205,684
WPX Energy, Inc. sr. unsec. sub. notes 5.25%, 10/15/27 1,947,000 1,883,723
107,759,553
(1-1%)
Cinemark USA, Inc. company guaranty sr. unsec. sub. notes 4.875%, 6/1/23 1,834,000 1,595,580
Cinemark USA, Inc. 144A companyguarantysr. notes 8.75%, 5/1/25 445,000 463,913
Constellation Merger Sub, Inc. 144A sr. unsec. notes 8.50%, 9/15/25 3,465,000 2,390,850
zfgssg?t;i9lggzertalnment, Inc. 144A company guaranty sr. unsec. notes 910,000 869,050
Live Nation Entertainment, Inc. 144A company guaranty sr. unsec. sub. 1,550,000 1,495,750

notes 5.625%, 3/15/26
Live Nation Entertainment, Inc. 144A sr. notes 6.50%, 5/15/27 1,185,000 1,258,322
Six Flags Entertainment Corp. 144A company guaranty sr. unsec. bonds

5.50%, 4/15/27 3,505,000 3,259,650
Six Flags Theme Parks, Inc. 144A company guaranty sr. notes 7.00%, 2,265,000 2,406,563
7/1/25
13,739,678

(8.7%)
AG Issuer, LLC 144A sr. notes 6.25%, 3/1/28 2,080,000 1,931,072
Alliant Holdings Intermediate, LLC/Alliant Holdings Co-lssuer 144A sr.
unsec. notes 6.75%, 10/15/27 1,390,000 1,417,717
Ally Financial, Inc. company guaranty sr. unsec. notes 8.00%, 11/1/31 8,203,000 10,270,894
Ally Financial, Inc. sub. unsec. notes 5.75%, 11/20/25 2,865,000 2,979,600
American International Group, Inc. jr. unsec. sub. FRB 8.175%, 5/15/58 1,737,000 2,144,674
Bank gf America Corp. jr. unsec. sub. FRN Ser. AA, 6.10%, perpetual 1,010,000 1,076,913
maturity
Bank 9f America Corp. jr. unsec. sub. FRN Ser. Z, 6.50%, perpetual 1,635,000 1,761,974
maturity
CIT Group, Inc. sr. unsec. sub. notes 5.00%, 8/1/23 3,115,000 3,122,788
CIT Group, Inc. sr. unsec. unsub. notes 5.25%, 3/7/25 3,007,000 3,014,518
CNO Financial Group, Inc. sr. unsec. notes 5.25%, 5/30/29 1,980,000 2,050,698
CNO Financial Group, Inc. sr. unsec. unsub. notes 5.25%, 5/30/25 1,945,000 2,122,994

i i 1 0
Cred|F SUISS? Group AG 144A jr. unsec. sub. FRB 5.10%, perpetual 915,000 846,375
maturity (Switzerland)

I i I 0
Credit Suisse Group AG 144A jr. unsec. sub. FRN 6.25%, perpetual 2,400,000 2,511,000

maturity (Switzerland)
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Diversified Healthcare Trustcompany guaranty sr. unsec. notes
9.75%, 6/15/25 R

Dresdner Funding Trust | 144A jr. unsec. sub. notes 8.151%, 6/30/31 1,812,000 2,360,130
ESH Hospitality, Inc. 144A company guaranty sr. unsec. notes

$4,830,000 $4,914,525

5.25%, 5/1/25 & 1,905,000 1,852,613
Fairfax Financial Holdings, Ltd. sr. unsec. notes 4.85%,

4/17/28 (Canada) 1,407,000 1,415,690
Freedom Mortgage Corp. 144A sr. unsec. notes 8.25%, 4/15/25 2,043,000 1,889,775
Freedom Mortgage Corp. 144A sr. unsec. notes 8.125%, 11/15/24 1,631,000 1,508,675
GLP Capital LP/GLP Financing Il, Inc. company guaranty sr. unsec.

notes 5.25%, 6/1/25 2,130,000 2,139,627
GLP Capital LP/GLP Financing Il, Inc. company guaranty sr. unsec.

unsub. notes 5.375%, 4/15/26 1,221,000 1,221,000

0
goeasy, Ltd. 144A company guaranty sr. unsec. notes 5.375%, 2,210,000 2,071,875

12/1/24 (Canada)
HUB International, Ltd. 144A sr. unsec. notes 7.00%, 5/1/26 3,132,000 3,216,783
Icahn Enterprises LP/lIcahn Enterprises Finance Corp. company

guaranty sr. unsec. notes 6.75%, 2/1/24 2,045,000 2,075,675

Icahn Enterprises LP/lIcahn Enterprises Finance Corp. company

guaranty sr. unsec. notes 6.25%, 5/15/26 2,014,000 2,024,473

Icahn Enterprises LP/lIcahn Enterprises Finance Corp. company

guaranty sr. unsec. notes 5.25%, 5/15/27 1,325,000 1,262,063

Icahn Enterprises LP/lIcahn Enterprises Finance Corp. company

guaranty sr. unsec. notes 4.75%, 9/15/24 1,285,000 1,243,238

iStar, Inc. sr. unsec. notes 4.75%, 10/1/24 R 3,007,000 2,706,300

iStar, Inc. sr. unsec. notes 4.25%, 8/1/25 R 3,073,000 2,692,716

1 0,

JPMorgan Chase & Co. jr. unsec. sub. FRN Ser. R, 6.00%, perpetual 1,000,000 1,000,000

maturity

Ladder Capital Finance Holdings, LLLP/Ladder Capital Finance Corp.

144A sr. unsec. notes 4.25%, 2/1/27 ¢ 2,245,000 1,846,513
I 0

Lloyd§ Bank ?LC Jjr. unsec. sub. FRN Ser. EMTN, 13.00%, perpetual GBP 1,030,000 2,173,001

maturity (United Kingdom)

Lloyds Banking Group PLC jr. unsec. sub. FRB 7.50%, perpetual

maturity (United Kingdom) 793,000 809,851

LPL Holdings, Inc. 144A company guaranty sr. unsec. notes

5.75%, 9/15/25 4,395,000 4,569,218

Nationstar Mortgage Holdings, Inc. 144A company guaranty sr. unsec.

notes 9.125%, 7/15/26 665,000 674,144

Nationstar Mortgage Holdings, Inc. 144A company guaranty Sr. unsec.

notes 8.125%, 7/15/23 2,060,000 2,101,200

Nationstar Mortgage Holdings, Inc. 144A company guaranty sr. unsec.

notes 6.00%, 1/15/27 1,120,000 1,008,000

Provident Funding Associates LP/PFG Finance Corp. 144A sr. unsec.

notes 6.375%, 6/15/25 3,860,000 3,321,241

Royal Bank of Scotland Group PLC jr. unsec. sub. FRB 7.648%,

perpetual maturity (United Kingdom) 3,745,000 5,154,056

Royal Bank of Scotland Group PLC jr. unsec. sub. FRB 7.50%,

perpetual maturity (United Kingdom) 1,800,000 1,762,884

Springleaf Finance Corp. company guaranty sr. unsec. notes 950,000 988,000

8.875%, 6/1/25
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i I 0
Springleaf Finance Corp. company guaranty sr. unsec. sub. notes 7.125%, $1,090,000 $1,073,650

3/15/26

Springleaf Finance Corp. company guaranty sSr. unsec. sub. notes 6.625%, 1,185,000 1,131,675

1/15/28

Springleaf Finance Corp. company guaranty sr. unsec. unsub. notes

6.875%, 3/15/25 2,849,000 2,812,533

Springleaf Finance Corp. company guaranty sr. unsec. unsub. notes

5.375%, 11/15/29 2,295,000 2,034,518

Starwood Property Trust, Inc. sr. unsec. notes 4.75%, 3/15/25 R 3,010,000 2,588,600

Stearns Holdings, LLC/Stearns Co-lssuer, Inc. 144A notes 5.00%, 11/5/24 65,388 39,233

Taylor Morrison Communities, Inc. 144A sr. unsec. notes 5.75%, 1/15/28 1,070,000 1,053,950

TMX Finance, LLC/TitleMax Finance Corp. 144A sr. notes 11.125%, 4/1/23 2,350,000 1,850,625

USIS Merger Sub, Inc. 144A sr. unsec. notes 6.875%, 5/1/25 3,092,000 3,168,032
111,007,389

(1.9%)
Boyd Gaming Corp. company guaranty sr. unsec. notes 6.00%, 8/15/26 1,120,000 1,089,211
i 0

Boyd Gaming Corp. company guaranty sr. unsec. unsub. notes 6.375%, 1,095,000 1,089,197

4/1/26

Boyd Gaming Corp. 144A company guaranty sr. unsec. notes 4.75%, 12/1/27 1,105,000 1,017,661

Boyd Gaming Corp. 144A sr. unsec. notes 8.625%, 6/1/25 1,060,000 1,132,356

CRC Escrow Issuer, LLC/CRC Finco, Inc. 144A company guaranty Sr. unsec.

notes 5.25%, 10/15/25 4,480,000 3,987,200

Eldorado Resorts, Inc. company guaranty sr. unsec. notes 6.00%, 9/15/26 400,000 418,000

Eldorado Resorts, Inc. company guaranty sr. unsec. unsub. notes 7.00%, 1,582,000 1,597,820

8/1/23

Penn National Gaming, Inc. 144A sr. unsec. notes 5.625%, 1/15/27 2,320,000 2,181,682

Scientific Games International, Inc. 144A company guaranty Sr. unsec.

notes 7.25%, 11/15/29 3,545,000 3,119,600

Scientific Games International, Inc. 144A sr. unsec. notes 7.00%, 1,030,000 906,400

5/15/28

Station Casinos, LLC 144A sr. unsec. notes 4.50%, 2/15/28 2,250,000 1,982,813

Wynn Las Vegas, LLC/Wynn Las Vegas Capital Corp. 144A company guaranty

sr. unsec. sub. notes 5.25%, 5/15/27 2,998,000 2,780,645

Wynn Resorts Finance, LLC/Wynn Resorts Capital Corp. 144A sr. unsec.

bonds 5.125%, 10/1/29 2,160,000 2,650,456

Wynn Resorts Finance, LLC/Wynn Resorts Capital Corp. 144A sr. unsec.

notes 7.75%, 4/15/25 665,000 690,769
24,643,810

(8.1%)

Air Medical Merger Sub Corp. 144A sr. unsec. notes 6.375%, 5/15/23 1,065,000 1,011,750

Air Methods Corp. 144A sr. unsec. notes 8.00%, 5/15/25 3,120,000 1,996,800

Bausch Health Americas, Inc. 144A sr. unsec. notes 8.50%, 1/31/27 2,780,000 3,030,200

Bausch Health Cos., Inc. 144A company guaranty sr. notes 5.50%, 11/1/25 1,720,000 1,776,794
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Bausch Health Cos., Inc. 144A company guaranty sr. unsec. bonds

5.25%, 1/30/30 $890,000 $876,650

Bausch Health Cos., Inc. 144A company guaranty sr. unsec. notes

7.25%, 5/30/29 2,090,000 2,253,020

Bausch Health Cos., Inc. 144A company guaranty Sr. unsec. notes

7.00%, 1/15/28 1,045,000 1,097,908

Bausch Health Cos., Inc. 144A company guaranty sr. unsec. notes

6.25%, 2/15/29 1,645,000 1,690,073

Bausch Health Cos., Inc. 144A company guaranty sr. unsec. notes

6.125%, 4/15/25 5,525,000 5,606,715

Bausch Health Cos., Inc. 144A company guaranty Sr. unsec. notes

5.00%, 1/30/28 890,000 859,945

Bausch Health Cos., Inc. 144A company guaranty sr. unsub. notes

7.00%, 3/15/24 1,200,000 1,241,748

Centene Corp. sr. unsec. notes 4.625%, 12/15/29 4,840,000 5,209,050

Centene Corp. sr. unsec. unsub. notes 4.75%, 5/15/22 1,910,000 1,933,971

Centene Corp. 144A sr. unsec. notes 5.375%, 8/15/26 870,000 919,077

Centene Corp. 144A sr. unsec. notes 5.25%, 4/1/25 1,615,000 1,662,433

Centene Escrow I Corp. 144A sr. unsec. notes 5.375%, 6/1/26 249,000 263,318

CHS/Community Health Systems, Inc. company guaranty sr. notes 6.25%, 8,009,000 7,768,730

3/31/23

CHS/Community Health Systems, Inc. 144A company guaranty sr. notes

8.00%, 3/15/26 1,115,000 1,089,216

CHS/Community Health Systems, Inc. 144A company guaranty sub. notes

8.125%, 6/30/24 2,110,000 1,506,055

CHS/Community Health Systems, Inc. 144A sr. notes 6.625%, 2/15/25 3,075,000 2,967,375

Elanco Animal Health, Inc. sr. unsec. notes Ser. WI, 5.65%, 8/28/28 3,850,000 4,254,250

Endo DAC/Endo Finance, LLC/Endo Finco, Inc. 144A company guaranty sr.

unsec. notes 6.00%, 2/1/25 (lreland) 875,000 638,750

Endo DAC/Endo Finance, LLC/Endo Finco, Inc. 144A company guaranty sr.

unsec. unsub. notes 6.00%, 7/15/23 (lreland) 1,101,000 847,770

HCA, Inc. company guaranty sr. bonds 5.25%, 6/15/26 2,970,000 3,378,549

HCA, Inc. company guaranty sr. unsec. notes 5.375%, 9/1/26 4,655,000 5,143,775

HCA, Inc. company guaranty sr. unsec. notes 3.50%, 9/1/30 1,115,000 1,098,730

HCA, Inc. company guaranty sr. unsec. unsub. notes 5.875%, 5/1/23 1,840,000 2,000,485

Hologic, Inc. 144A company guaranty sr. unsec. notes 4.375%, 10/15/25 1,215,000 1,242,082

Jaguar Holding Co. I11/PPD Development LP 144A company guaranty sr.

unsec. notes 5.00%, 6/15/28 720,000 741,000

Jaguar Holding Co. 11/PPD Development LP 144A company guaranty sr.

unsec. notes 4.625%, 6/15/25 480,000 497,136

Mallinckrodt International Finance SA/Mallinckrodt CB, LLC 144A company

guaranty sub. notes 10.00%, 4/15/25 (Luxembourg) 1,366,000 901,560
i 0

Molina Healthcare, Inc. 144A company guaranty sr. unsec. notes 4.875%, 670,000 681,725

6/15/25

Ortho-Clinical Diagnostics, Inc./0rtho-Clinical Diagnostics SA 144A sr.

unsec. notes 7.375%, 6/1/25 885,000 904,913

Service Corp. Internationalsr. unsec. bonds 5.125%, 6/1/29 3,210,000 3,458,776
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Service Corp. Internationalsr. unsec. notes 4.625%, 12/15/27 $905,000 $952,332
Service Corp. Internationalsr. unsec. unsub. notes 5.375%, 5/15/24 4,080,000 4,171,800
Tenet Healthcare Corp. company guaranty sr. notes 4.625%, 7/15/24 1,395,000 1,412,438
Tenet Healthcare Corp. sr. unsec. notes 8.125%, 4/1/22 5,428,000 5,672,260
Tenet Healthcare Corp. 144A company guaranty notes 6.25%, 2/1/27 1,110,000 1,143,300
Tenet Healthcare Corp. 144A company guaranty sr. notes 7.50%, 4/1/25 550,000 599,500
Tenet Healthcare Corp. 144A company guaranty sr. notes 5.125%, 11/1/27 4,410,000 4,564,350
Tenet Healthcare Corp. 144A company guaranty sr. notes 4.875%, 1/1/26 5,985,000 6,150,844

Teva Pharmaceutical Finance Netherlands 111 BV company guaranty sr.

unsec. notes 6.75%, 3/1/28 (Israel) 4,505,000 4,820,350

Teva Pharmaceutical Finance Netherlands 111 BV company guaranty sr.

unsec. notes 6.00%, 4/15/24 (lsrael) 2,970,000 3,049,774

Teva Pharmaceutical Finance Netherlands 111 BV 144A company guaranty sr.

unsec. notes 7.125%, 1/31/25 (lsrael) 955,000 1,024,238
104,117,515

(1.8%)

Brookfield Residential Properties, Inc./Brookfield Residential US Corp.

144A company guaranty sr. unsec. notes 6.25%, 9/15/27 (Canada) 2,315,000 2,205,038

Howard Hughes Corp. (The) 144A sr. unsec. notes 5.375%, 3/15/25 2,936,000 2,789,200

Lennar Corp. company guaranty sr. unsec. sub. notes 5.875%, 11/15/24 1,569,000 1,698,443

Mattamy Group Corp. 144A sr. unsec. notes 5.25%, 12/15/27 (Canada) 3,070,000 2,977,900

Mattamy Group Corp. 144A sr. unsec. notes 4.625%, 3/1/30 (Canada) 2,470,000 2,272,400

PulteGroup, Inc. company guaranty sr. unsec. unsub. notes 7.875%, 4,768,000 5,864,640

6/15/32

TRI Pointe Group, Inc./TRI Pointe Homes, Inc. company guaranty sr.

unsec. unsub. notes 5.875%, 6/15/24 1,911,000 1,922,347

Weekley Homes, LLC/Weekley Finance Corp. sr. unsec. notes 6.00%, 2/1/23 3,195,000 3,099,821
22,829,789

(0.9%)

Carnival Corp. 144A sr. notes 11.50%, 4/1/23 975,000 1,038,134

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

guaranty sr. unsec. notes 4.875%, 4/1/27 2,545,000 2,525,913

Marriott International, Inc. sr. unsec. bonds 4.625%, 6/15/30 1,890,000 1,929,425

Marriott International, Inc. sr. unsec. notes Ser. EE, 5.75%, 5/1/25 1,715,000 1,856,351

SugarHouse HSP Gaming Prop. Mezz LP/SugarHouse HSP Gaming Finance Corp.

144A company guaranty sr. unsub. notes 5.875%, 5/15/25 2,680,000 2,438,800

Wyndham Hotels & Resorts, Inc. 144A company guaranty sr. unsec. notes

5.375%, 4/15/26 2,060,000 1,957,268
11,745,891
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(86.5%)"

(1.2%)

Lions Gate Capital Holdings, LLC 144A company guaranty Ssr. unsec. notes
5.875%, 11/1/24

Lions Gate Capital Holdings, LLC 144A sr. unsec. notes 6.375%, 2/1/24 2,220,000 2,239,469
Nielsen Co. Luxembourg SARL (The) 144A company guaranty sr. unsec. notes

$2,549,000 $2,478,903

5.00%, 2/1/25 (Luxembourg) 8,344,000 3,356,540
Nielsen Finance, LLC/Nielsen Finance Co. 144A company guaranty sr.
unsec. sub. notes 5.00%, 4/15/22 4,226,000 4,219,450
WMG Acquisition Corp. 144A company guaranty sr. notes 5.00%, 8/1/23 2,566,000 2,591,660
iIsiti 0,
WMG Acquisition Corp. 144A company guaranty sr. unsec. notes 5.50%, 775,000 798,250
4/15/26
15,684,272
(0.2%)
Meredith Corp. company guaranty sr. unsec. notes 6.875%, 2/1/26 3,160,000 2,915,100
2,915,100
(0.5%)
Frontier Communications Corp. sr. unsec. notes 10.50%, 9/15/22
(In default) 4,065,000 1,412,588
Frontier Communications Corp. 144A company guaranty notes 8.50%, 4/1/26 4,844,000 4,650,240
6,062,828
(1.6%)
eG Global Finance PLC 144A company guaranty sr. notes 6.75%, 2/7/25
(United Kingdom) 3,195,000 3,234,267
Gap, Inc. (The) 144A sr. notes 8.625%, 5/15/25 885,000 929,250
Gap, Inc. (The) 144A sr. notes 8.375%, 5/15/23 1,539,000 1,635,188
L Braqu, Inc. company guaranty sr. unsec. bonds 6.75%, perpetual 1,186,000 988,531
maturity
0,
L Braqu, Inc. company guaranty sr. unsec. notes 7.50%, perpetual 2,557,000 2,243,768
maturity
Macy"s, Inc. 144A company guaranty sr. unsec. notes 8.375%, 6/15/25 600,000 606,000
Nordstrom, Inc. 144A sr. notes 8.75%, 5/15/25 1,890,000 2,029,278
Penske Automotive Group, Inc. company guaranty sr. unsec. sub. notes
5.75%, 10/1/22 2,935,000 2,942,338
Penske Automotive Group, Inc. company guaranty sr. unsec. sub. notes
5.375%, 12/1/24 2,570,000 2,505,750
i i 0,
Wolverine World Wide, Inc. 144A company guaranty sr. unsec. bonds 5.00%, 2,474,000 2,344,115
9/1/26
Wolverine World Wide, Inc. 144A company guaranty sr. unsec. notes
6.375%, 5/15/25 1,400,000 1,459,500
20,917,985
(3-9%)
Banff Merger Sub, Inc. 144A sr. unsec. notes 9.75%, 9/1/26 3,267,000 3,279,055
0
nger Parent Co., Inc. 144A company guaranty sr. notes 7.125%, 10/2/25 1,225,000 1,293,906
Boxer Parent Co., Inc. 144A notes 9.125%, 3/1/26 # 1,170,000 1,210,810
CommScope Finance, LLC 144A sr. notes 6.00%, 3/1/26 1,020,000 1,072,591
CommScope Finance, LLC 144A sr. notes 5.50%, 3/1/24 675,000 694,204
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(86.5%)"
CommScope, Inc. 144A company guaranty sr. unsec. notes 8.25%, 3/1/27 $1,244,000 $1,296,870
Dell International, LLC/EMC Corp. 144A company guaranty sr. notes 5.85%, 710,000 794,876
7/15/25
Diamond 1 Finance Corp./Diamond 2 Finance Corp. 144A company guaranty
sr. notes 6.02%, 6/15/26 5,970,000 6,769,461
Diamond 1 Finance Corp./Diamond 2 Finance Corp. 144A company guaranty 2,098,000 2,177,976

Sr. unsec. notes 7.125%, 6/15/24
Dun & Bradstreet Corp. (The) 144A sr. notes 6.875%, 8/15/26 1,105,000 1,198,925
Inception Merger Sub, Inc./Rackspace Hosting, Inc. 144A sr. unsec. notes

8.625%, 11/15/24 1,036,000 1,080,030
Microchip Technology, Inc. 144A company guaranty sr. unsec. notes 4.25%, 1.202.000 1.209.662
9/1/25 T T
MSCI, Inc. 144A company guaranty sr. unsec. notes 3.625%, 9/1/30 1,375,000 1,407,656
Plantronics, Inc. 144A company guaranty sr. unsec. notes 5.50%, 5/31/23 5,441,000 4,162,365
Qorvo, Inc. company guaranty sr. unsec. unsub. notes 5.50%, 7/15/26 1,785,000 1,874,250
Solera, LLC/Solera Finance, Inc. 144A sr. unsec. notes 10.50%, 3/1/24 2,698,000 2,741,843
SS&C Technologies, Inc. 144A company guaranty sr. unsec. notes 5.50%, 4.631.000 4.862.550
9/30/27 ,00l, ,862,
gﬁzegnﬁsqg:?lzgzgé ;Egé%?mggléggU|S|tlon Finance Corp. 144A company 935,000 975,906
lgﬁgg g?ggéflg;g9ésLLC/Tempo Acquisition Finance Corp. 144A sr. unsec. 6,023,000 5,992,885
TTM Technologies, Inc. 144A company guaranty sr. unsec. notes 5.625%, 4.349.000 4.383.835
10/1/25 T T
Western Digital Corp. company guaranty sr. unsec. notes 4.75%, 2/15/26 1,265,000 1,331,413
49,811,069
(4.6%)
Altice Financing SA 144A company guaranty sr. notes 5.00%, 1/15/28 1.515.000 1.527 783
(Luxembourg) T R
H i 0
g};;ggstfﬁieiﬁoﬁﬁgg company guaranty sr. unsec. unsub. notes 7.625%, 1,755,000 1,759,388
1 i 0,
é}};ggYFEﬁﬂiimEglgégg SA 144A company guaranty sr. sub. notes 10.50%, 3,090,000 3,422,175
i i 0
S;IégggFEﬁﬂingg:gé;g SA 144A company guaranty sr. unsec. notes 6.00%, 3,720,000 3,617,700
Altice France SA 144A company guaranty sr. notes 7.375%, 5/1/26 (France) 4,900,000 5,157,250
Altice France SA 144A company guaranty sr. notes 5.50%, 1/15/28 (France) 1,625,000 1,669,688
g?gg;?ogilgsggnologles, LLC 144A company guaranty sr. unsec. notes 1,839,000 1,787,913
Equinix, Inc. sr. unsec. notes 5.375%, 5/15/27 R 2,497,000 2,688,320
Equinix, Inc. sr. unsec. sub. notes 3.20%, 11/18/29 R 1,126,000 1,205,248
Intelsat Jackson Holdings SA 144A company guaranty Ssr. unsec. notes 1,000,000 570,000

8.50%, 10/15/24 (Luxembourg) (In default) f
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(86.5%)"

Intelsat Jackson Holdings SA 144A sr. unsec. notes 9.75%, 7/15/25
(Luxembourg) (In default)

Level 3 Financing, Inc. company guaranty sr. unsec. unsub. notes

$5,526,000 $3,177,450

5.625%, 2/1/23 1,316,000 1,318,461
Level 3 Financing, Inc. company guaranty sr. unsec. unsub. notes
5.25%, 3/15/26 4,814,000 4,982,490
Level 3 Financing, Inc. 144A company guaranty sr. unsec. notes
4.625%, 9/15/27 2,395,000 2,454,396
Sprint Capital Corp. company guaranty sr. unsec. unsub. notes
6.875%, 11/15/28 5,173,000 6,388,655
Sprint Corp. company guaranty sr. unsec. notes 7.625%, 3/1/26 2,475,000 2,957,625
Sprint Corp. company guaranty sr. unsec. sub. notes 7.875%, 9/15/23 8,570,000 9,726,950
Sprint Corp. company guaranty sr. unsec. sub. notes 7.25%, 9/15/21 2,385,000 2,499,599
Zayo Group Holdings, Inc. 144A sr. notes 4.00%, 3/1/27 450,000 442,265
Zayo Group Holdings, Inc. 144A sr. unsec. notes 6.125%, 3/1/28 1,060,000 1,046,750
58,400,106
(1.2%)
T-Mobile USA, Inc. company guaranty sr. unsec. notes 6.375%, 3/1/25 3,590,000 3,702,403
T-Mobile USA, Inc. company guaranty sr. unsec. notes 6.00%, 3/1/23 205,000 207,122
T-Mobile USA, Inc. company guaranty sr. unsec. notes 5.375%, 4/15/27 1,571,000 1,669,188
T-Mobile USA, Inc. company guaranty sr. unsec. notes 5.125%, 4/15/25 880,000 897,600
T-Mobile USA, Inc. company guaranty sr. unsec. unsub. bonds
4.75%, 2/1/28 3,870,000 4,111,914
T-Mobile USA, Inc. company guaranty sr. unsec. unsub. notes
4.50%, 2/1/26 1,145,000 1,176,911
T-Mobile USA, Inc. 144A company guaranty sr. notes 3.875%, 4/15/30 945,000 1,022,707
T-Mobile USA, Inc. 144A company guaranty sr. notes 3.75%, 4/15/27 2,360,000 2,528,008
15,315,853
(0.4%)
Hanesbrands, Inc. 144A company guaranty sr. unsec. notes 5.375%, 5/15/25 935,000 958,375
Hanesbrands, Inc. 144A company guaranty sr. unsec. unsub. notes
4.875%, 5/15/26 1,155,000 1,169,438
Hanesbrands, Inc. 144A company guaranty sr. unsec. unsub. notes
4.625%, 5/15/24 2,165,000 2,202,888
Levi Strauss & Co. 144A sr. unsec. unsub. notes 5.00%, 5/1/25 950,000 969,000
5,299,701
(0.3%)
Mattel, Inc. 144A company guaranty sr. unsec. notes 5.875%, 12/15/27 3,310,000 3,367,925
3,367,925
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(86.5%)"

(0.3%)

Watco Cos., LLC/Watco Finance Corp. 144A company guaranty sr. unsec.

notes 6.375%, 4/1/23 $3,540,000 $3,531,150

3,531,150
(3.3%)
AES Corp. (The) sr. unsec. unsub. notes 5.50%, 4/15/25 5,201,000 5,357,030
AES Corp. (The) sr. unsec. unsub. notes 5.125%, 9/1/27 1,510,000 1,599,150
AES Corp. (The) sr. unsec. unsub. notes 4.875%, 5/15/23 1,384,000 1,394,380
AES Corp. (The) sr. unsec. unsub. notes 4.50%, 3/15/23 1,180,000 1,202,184
AES Corp. (The) 144A sr. unsec. notes 3.30%, 7/15/25 755,000 766,536
Buckeye Partners LP sr. unsec. bonds 5.85%, 11/15/43 1,088,000 907,120
Buckeye Partners LP sr. unsec. notes 3.95%, 12/1/26 922,000 885,765
Buckeye Partners LP 144A sr. unsec. notes 4.50%, 3/1/28 890,000 861,075
Calpine Corp. 144A company guaranty sr. notes 5.25%, 6/1/26 1,824,000 1,888,770
Calpine Corp. 144A company guaranty sr. notes 4.50%, 2/15/28 3,345,000 3,361,725
Colorado Interstate Gas Co., LLC company guaranty sr. unsec. notes
6.85%, 6/15/37 4,677,000 5,121,741
NRG Energy, Inc. company guaranty sr. unsec. notes 7.25%, 5/15/26 1,840,000 1,968,800
NRG Energy, Inc. company guaranty sr. unsec. notes 6.625%, 1/15/27 585,000 623,025
NRG Energy, Inc. company guaranty sr. unsec. notes 5.75%, 1/15/28 2,392,000 2,601,301
NRG Energy, Inc. 144A company guaranty sr. notes 3.75%, 6/15/24 3,374,000 3,486,624
NRG Energy, Inc. 144A sr. unsec. bonds 5.25%, 6/15/29 2,329,000 2,538,610
Texas Competitive Electric Holdings Co., LLC/TCEH Finance, Inc. 1,345,000 2,018
escrowcompany guaranty sr. notes 11.50%, 10/1/20 F
Vistra Energy Corp. 144A company guaranty sr. unsec. notes 8.125%, 1,573,000 1,643,785
1/30/26
Vistra Operations Co., LLC 144A company guaranty sr. unsec. notes 5.00%, 1,430,000 1,496,138
7/31/27
Vistra Operations Co., LLC 144A sr. unsec. notes 5.625%, 2/15/27 1,330,000 1,413,404
Vistra Operations Co., LLC 144A sr. unsec. notes 5.50%, 9/1/26 3,590,000 3,769,500
42,888,681
( $1,142,051,953) $1,108,021,098
(4.7%)*c
Alpha 3 BV banktermloan FRN Ser. B1, (BBA LIBOR USD 3 Month + 3.00%),
4.45%, 1/31/24 $643,303 $618,375
Asurion, LLC banktermloan FRN (BBA LIBOR USD 3 Month + 6.50%),
6.674%, 8/4/25 2,550,000 2,535,975
Brand Industrial Services, Inc. banktermloan FRN (BBA LIBOR USD
3 Month + 4.25%), 5.455%, 6/21/24 4,300,399 3,881,110
BWAY Corp. banktermloan FRN Ser. B, (BBA LIBOR USD 3 Month + 3.25%),
4.561%, 4/3/24 2,166,293 1,977,826
California Resources Corp. banktermloan FRN (BBA LIBOR USD
3 Month + 4.75%), 5.75%, 12/31/22 1,145,000 291,100
ChampionX Holding, Inc. banktermloan FRN Ser. B, (1 Month US LIBOR
+ 5.00%), 6.00%, 6/1/27 2,870,000 2,712,150
Clear Channel Outdoor Holdings, Inc. banktermloan FRN Ser. B, 3,203,900 2,974,821

(BBA LIBOR USD 3 Month + 3.50%), 4.26%, 8/21/26
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4. 7%y

CPG International, Inc. banktermloan FRN (BBA LIBOR USD 3 Month
+ 3.75%), 5.933%, 5/5/24

Diamond BC BV banktermloan FRN (BBA LIBOR USD 3 Month + 3.00%),

$3,553,868 $3,416,156

3.75%%, 9/6/24 902,531 835,593
ga&gﬁtﬁoili-?g&;figYﬁg;fpioeggiggrmloan FRN Ser. B, (BBA LIBOR USD 2,057,761 2,001,172
ig!ggg’NgggiﬁéSLLc banktermloan FRN (BBA LIBOR USD 3 Month + 12.00%), 635,000 652,463
lonth ¢ 4008, 5.0z, Arzarzs e 1,296,750 1,270,167
éHﬁﬁ;:ﬁong?agzgjozfésé?cilggsggermloan FRN Ser. B, (BBA LIBOR USD 982,538 916,830
grgg%?,li;i}gﬁA banktermloan FRN (BBA LIBOR USD 3 Month + 8.25%), 2.297.000 2. 275. 466
Ta;?g;;;: ;?gé%?aqug;QZOan FRN Ser. B, (BBA LIBOR USD 3 Month 4,909,291 4,712,019
o i Dinestics, I oo o ST
;a&ggig EF3§gg&§?a§?g7i%5P4gggiggrmIoan FRN Ser. B, (BBA LIBOR USD 1,592,000 1,507,094
o e s i " O
s Soopy o T O
ge&;ziﬁlz gézg;;?|g?Zé4%TciO??9;;ermloan FRN Ser. B, (BBA LIBOR USD 3,739,802 3,681,123
goﬁg;zﬁhiwgﬁgég;ng-88%?.nggiggrmloan FRN (BBA LIBOR USD 1,915,000 880,900
ot g O
g
o o s g O
itjrogig?eg-ggg%,Iggé/ggnktermloan FRN Ser. B, (1 Month US LIBOR 1,065,000 1,035,268
itgrggg;f 2?628%?026/i525banktermIoan FRN Ser. B, (1 Month US LIBOR 1,341,545 1,277,822
;?ﬁ82%5e43i¢é7lnc. banktermloan FRN Ser. B, (1 Month US LIBOR + 3.00%), 1,005,000 1,004,686
Ia;?g;;i,Ig?aséThii/gg9§;ermloan FRN Ser. B, (BBA LIBOR USD 3 Month 2,246,807 1,685,172
geag;i; Teg!gszg¥e;j9;£?.1232$;§gmloan FRN Ser. B, (BBA LIBOR USD 1,930,163 1,856,174
o et et e Virato peternloan Fal er. .
Yeg?ég%gfoz?Ggg%?.Ssgsggermloan FRN Ser. B, (1 Month US LIBOR 3,458,000 3,311,035
Eag?ogég?p4ﬁggg%Tg§}g}gg. banktermloan FRN (1 Month US LIBOR 1,270,000 1,219,553

( $65,523,415) $60,802,486
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(0.8%)*

CHC Group, LLC/CHC Finance Ltd. cv. notes Ser. Al, zero%, 10/1/20
(acquired 2/2/17, cost $566,310) (Cayman Islands) 22

DISH Network Corp. cv. sr. unsec. notes 3.375%, 8/15/26 2,058,000 1,813,405

$809,256 $121,388

JPMorgan Chase Financial Co., LLC cv. company guaranty sr. unsec. notes

0.25%, 5/1/23 1,880,000 1,801,275
Microchip Technology, Inc. cv. sr. unsec. sub. notes 1.625%, 2/15/27 2,540,000 3,418,988
Oasis Petroleum, Inc. cv. sr. unsec. notes 2.625%, 9/15/23 708,000 73,491
2N6§g£:cigggg;gg Corp. cv. company guaranty sr. unsec. unsub. notes 855,000 947,876
Splunk, Inc. cv. sr. unsec. notes 1.125%, 9/15/25 1,640,000 2,304,323
( $11,495,844) $10,480,746

(0.7%)*
Broadcom, Inc. 8.00% cv. pfd. $1,730 $1,878,694
CenterPoint Energy, Inc. $3.50 cv. pfd. 50,955 1,753,871
Crown Castle International Corp. Ser. A, 6.875% cv. pfd. 2,296 3,483,491
Danaher Corp. 4.75% cv. pfd. 1,715 2,032,927
( $8,253,520) $9,148,983

(0.5%)*
Advanz Pharma Corp., Ltd. (Canada) t $15,824 $54,751
Ally Financial, Inc. 88,915 1,550,678
CHC Group, LLC (acquired 3/23/17, cost $156,339) (Cayman Islands) * 24 10,782 4,313
CIT Group, Inc. 45,833 831,411
Clear Channel Outdoor Holdings, Inc. *t 169,916 164,105
iHeartMedia, Inc. Class A t 68,669 597,420
MWO Holdings, LLC (Units) F 918 -
T-Mobile US, Inc. f 25,645 2,565,526
Tervita Corp. (Canada) t 2,845 7,749
Texas Competitive Electric Holdings Co., LLC/TCEH Finance, Inc. (Rights) 104,590 88,902
Tribune Media Co. Class 1C 297,958 163,877
( $13,374,044) $6,028,732
(GO (7 7)

iHeartMedia, Inc. Class A 5/1/39 $16.75 3,590 $26,925
Stearns Holdings, LLC Class B F 11/5/39 0.01 182,885 182,885
( $262,861) $209,810
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(6-7%)*
0.71% L 83,382,855 $83,382,855
State Street Institutional U.S. Government Money Market Fund,
Premier Class 0.13% P 100,000 100,000
0.083% 2020 14 8 $2,212,000 2,211,657
1.565% 2020 11 8 105,000 104,997
0.086% 2020 21 8 55,000 54,990
0.105%
2020 11 s 54,000 53,985
0.113%
2020 25 8 15,000 14,994
0.146%
2020 20 s 11,000 10,995
( $85,934,569) $85,934,473
( $1,326,896,206) $1,280,626,328
GBP
DAC
EMTN
FRB
FRN
REGS 1933
2019 12 2020 31
820 820
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2020 31 ( $6,616,472)
/7 7))
Bank of America N.A.
6/17/20 $927,282 $917,671 $9,611
6/17/20 927,282 933,283 6,001
Goldman Sachs International
6/17/20 2,409,626 2,522,214 112,588
State Street Bank and Trust Co.
7/15/20 1,196,670 1,176,655 20,015
6/17/20 542,978 529,313 13,665
6/17/20 542,978 537,336 (5,642)
161,880
( ) (5,642)
$156,238
2020 31 )
( ) /7 7)
NA HY Series 34 500 bp -
Index B+/P $749,240 $19,600,000 $334,983 6/20/25 Quarterly $534,035
$749,240 $534,035
*
*%
*k*k
2020 31

820
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$7,749 $- $-
2,565,526 - -
761,525 163,877 -

- 4,313 112,072
2,382,089 - -
54,751 - _

- 88,902 -
5,771,640 257,002 112,072
- 10,480,746 -
3,632,565 5,516,418 110,400
- 1,108,019,080 2,660

- 60,802,486 -

26,925 - -
83,482,855 2,451,618 -
$92,913,985  $1,187,527,440 $225,132
$- $156,238 $-

- (215, 205) -

$- $(58,967) $-
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2020
18,298,860 20
2020 100
833
2020
4 1,790.89
10 5,472.93
32 36,442.57
54 39,558.95
100 83,265.34
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(¢

Qa 2020
20,800,292 23

*

a 2020
18,298,860 20
2020 30

107.74
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2020

2020

I R MEEFOERER | (202046 BFRBRT)

T 2

CCO Holdings, LLO/CCO Holdings Capital Corp. 029 6/1 538 1.20
Sprint Corp. 2023/9/715 788 082
Ally Financial, inc. 203171100 BOO 078
CHS/Community Health Systems, Inc, 2033/ 3 /31 625 063
DisH DBS Corp. 2024/11/15 588 058

Deameond 1 Finance Corp/Diamend 2 Finance Corp.
Sprint Capital Corp.

Tempo Acquisition, LLC/ Tempo Acquisition Finance Corp.
Energy Transfer Cperating LP 2028/ 2115 6.63 0.50
PulteGroup, Inc. | 2032 6 /15 788 0,50

(%) 19 L (2, TP ORI Y D LR DR I AR Pe— - 2 OREF LV LVET EAREICEFUT . TRS
BENEY.JEEEMILTHUEELLTLEY,

202646 A5 602 057
202811415 688 053
2035/ 641 675 051

AR sAndaa
AASREAAAE
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2019 2020 0.276
2020 13.126
2020 1.45
100x%

2020
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