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2020
2020 10 31 83,607
59,520
2020 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
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C )
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2020
2020
(€D) 2)
2012 3,181 335,000
2009 3,181 335,000
T
2010 B)(®) 3,419 353,750
2012 @ 3,181 335,000
2017 @ 3,181 335,000
L.
Log7 @ 3,181 449 113,417 335,000
R.
2006 © 4,342 455,000
E.
G 2,604 605 106,542 205,000
Logs @ 3,419 843 130,333 360,000
P 2017 @ 3,181 341,250
2020 ® 1,625 226,250
L.
2008 @
) 2003 2004 2005
() 2020 12 31 97
©) 2020 10 31
10,913 14,750 14,432 5,134
65,682
0 2020 30
2020 10
®)
(6) 2020 30
@)
(8 2020
(©)]
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( )
2003 2004 2005
2006 12 31
10
( )
) )
2003
2020 157,310
2019 97,253
2018 68,818
2020
2020 (
)
( )
Bank of America Corp. 26,734,526
Citigroup, Inc. 30,338,167
Goldman Sachs Group, Inc. (The) 15,590,560
JPMorgan Chase & Co. 39,861,793
Morgan Stanley 19,482,023
Royal Bank of Canada 1,584,821
2020 10 31 (

) 1,744,592
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(€D)
(2021 )
( ) )
2.974,223,013 74.18
1,423,305, 610 35.50
29,594,911 0.74
1,452,900, 521 36.24
858,841,870 21.42
73,483,933 1.83
60,637,225 1.51
54,194,695 1.35
42,771,923 1.07
38,239,191 0.95
29,249,242 0.73
20,687,408 0.52
19,997,138 0.50
19,996,652 0.50
19,369,861 0.48
16,999,819 0.42
1,254,468, 957 31.29
991,692, 667 24.73
38,994,943 0.97
19,722,270 0.49
18,977,355 0.47
16,406,076 0.41
15,316,169 0.38
14,807,104 0.37
7,766,629 0.19
5,740,559 0.14
2,169,716 0.05
1,699,068 0.04
1,151,255 0.03
1,134,443,811 28.29
136,385,628 3.40
3,363,382 0.08
139,749,010 3.49
82,329,579 2.05
1,312,110 0.03
603,725 0.02
84,245,414 2.10
3,593,500 0.09
2,625,730 0.07
) N (3,036,796,293) (75.74)
4,009,453, 663
( ) ( 418,908 ) 100.00
C )
(2021
AAR A A BBB BB B cCe
) 84.70 562 | 17.50 | 19.43 3.71 2.89 0.52 | -34.37 | 100.00

TBA
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@
30
(2021 )
c77)

FNMA FN30 TBA UMBS 02.0000
03/01/2051 2051/3/1 .000 | 552,000,000 | 568,943,086 | 568,560,000 | 14.18
FNMA FN30 TBA UMBS 03.0000
02/01/2051 2051/2/1 .000 | 316,000,000 | 331,741,406 | 332,244,359 | 8.29
FNMA FN30 TBA UMBS 02.5000
02/01/2051 2051/2/1 .500 | 233,000,000 | 244,393,438 | 245,341,730 | 6.12
FNMA FN30 TBA UMBS 03.5000
03/01/2051 2051/3/1 .500 | 215,000,000 | 228,719,141 | 228,714,648 | 5.70
FNMA FN30 TBA UMBS 04.0000
02/01/2051 2051/2/1 .000 | 99,000,000 | 105,899,063 | 106,115,625 | 2.65
FNMA FN30 TBA UMBS 03.5000
02/01/2051 2051/2/1 .500 | 74,000,000 | 77,371,016 | 78,613,441 | 1.96
GNMA GI130 TBA 03.5000
02/01/2051 2051/2/1 .500 | 44,000,000 | 46,619,375 | 46,585,000 | 1.16
GNMA GI130 TBA 04.0000
02/01/2051 2051/2/1 .000 | 36,000,000 | 38,401,875 | 38,475,000 | 0.96
JPMORGAN CHASE & CO 02.9560
05/13/2031 2031/5/13 .956 | 29,262,000 | 31,467,320 | 31,455,978 | 0.78
VERIZON COMM 04.3290

10 09/21/2028 2028/9/21 .329 | 25,915,000 | 28,416,505 | 31,193,441 | 0.78
FNMA FN30 TBA UMBS 04.5000

11 02/01/2051 2051/2/1 .500 | 23,000,000 | 24,962,188 | 24,990,938 | 0.62
COMCAST CORP 03.4500

12 02/01/2050 2050/2/1 .450 | 19,292,000 | 19,296,255 | 21,776,961 | 0.54
FHR 5024 EI 10 04.0000

13 10/25/2050 2050/10/25| 4.000 | 154,538,977 | 22,818,054 | 20,545,373 | 0.51
MORGAN STANLEY 04.3500

14 09/08/2026 2026/9/8 .350 | 16,767,000 | 18,340,668 | 19,793,239 | 0.49
GNR 2019-158 P1 10 03.5000

15 12/20/2049 2049/12/20| 3.500 | 164,371,310 | 28,280,544 | 19,315,181 | 0.48
CITIGROUP INC 04.4500

16 09/29/2027 2027/9/29 .450 | 16,275,000 | 17,392,149 | 19,201,641 | 0.48
MCAS 2019-01 M10 P/P 144A

17 03.3800 10/15/2049 2049/10/15) 3.380 | 17,142,000 | 17,886,713 | 17,380,153 | 0.43
FNR 2020-60 CI 10 03.0000

18 09/25/2050 2050/9/25 .000 | 113,279,415 | 16,187,856 | 16,840,873 | 0.42
GNR 2020-18 GS 10 05.9191

19 02/20/2050 2050/2/20 .919 | 94,973,204 | 20,928,856 | 16,517,814 | 0.41
GNR 2020-55 SA 10 05.9191

20 04/20/2050 2050/4/20 .919 | 101,140,267 | 15,505,067 | 14,740,607 | 0.37
AMAZON.COM INC 01.5000

21 06/03/2030 2030/6/3 .500 | 14,640,000 | 14,623,750 | 14,606,652 | 0.36

22 | AT&T INC 04.3500 03/01/2029 2029/3/1 .350 | 11,718,000 | 12,731,669 | 13,955,428 | 0.35
BANK OF AMERICA CORP 04.1830

23 11/25/2027 2027/11/25| 4.183 | 12,000,000 | 12,119,600 | 13,833,522 | 0.35
FHMS K105 X1 10 01.5230

24 01/25/2030 2030/1/25 .523 | 112,167,839 | 14,531,542 | 13,407,970 | 0.33

25 GSHS 2013-GC10 C P/P 144A 2046/2/10 .285 | 12,605,000 | 12,602,640 | 13,140,303 | 0.33

04.2850 02/10/2046
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( ) C/77)

26 | ABBVIE INC 03.2000 11/21/2029 2029/11/21) 3.200 | 11,725,000 | 11,722,320 | 13,038,450 | 0.33

T-MOBILE USA INC P/P 144A
27 03.7500 04/15/2027 2027/4/15 | 3.750 | 11,356,000 | 11,351,117 | 12,886,193 | 0.32

GNR 2020-11 SY 10 05.9691
28 01/20/2050 2050/1/20 | 5.969 | 83,500,269 | 16,780,124 | 12,858,914 | 0.32

BRISTOL-MYERS SQUIBB CO

29 | 42,5500 11/13/2050 2050/11/13| 2.550 | 13,205,000 | 13,166,441 | 12,817,624 | 0.32
30 | US BANCORP 01.3750 07/22/2030 2030/7/22 | 1.375 | 13,000,000 | 13,111,410 [ 12,733,938 | 0.32
«c )y @ @

« ) a

(2021 )

Putnam Short Term Investment Fund 290,634,973
Interest in $200,000,000 joint tri-party repurchase agreement

dated 1/29/2021 with JPMorgan Securities, LLC due 2/1/2021 - 68,488,000
maturity value of $68,488,228 for an effective yield of 0.040%

U.S. Treasury Bills 6/17/21 41,988,100
U.S. Treasury Cash Management Bills 5/25/21 24,294,661
Skandinaviska Enskilda Banken AB 2/18/21 22,273,762
U.S. Treasury Bills 2/2/21 21,999,989
U.S. Treasury Bills 2/9/21 21,999,756
U.S. Treasury Bills 3/23/21 21,998,167
U.S. Treasury Bills 7/8/21 21,992,924
U.S. Treasury Bills 7/22/21 21,992,554
U.S. Treasury Bills 9/9/21 21,989,244
U.S. Treasury Bills 10/7/21 21,987,876
U.S. Treasury Bills 4/8/21 21,497,339
Bedford Row Funding Corp. 3/30/21 20,994,400
DNB Bank ASA 6/24/21 20,687,408
Swedbank AB 3/8/21 20,498,161
Nationwide Building Society 3/4/21 20,497,270
UBS AG/London 3/15/21 20,495,644
Lloyds Bank PLC 3/29/21 20,494,658
Atlantic Asset Securitization, LLC 5/19/21 20,487,660
Mitsubishi UFJ Trust & Banking Corp. 2/9/21 19,999,358
Commonwealth Bank of Australia 2/11/21 19,999,285
Toronto Dominion Holdings (U.S.A.), Inc. 2/24/21 19,998,469
U.S. Treasury Bills 4/22/21 19,997,333
U.S. Treasury Cash Management Bills 5/11/21 19,997,250
Matchpoint Finance PLC 3/2/21 19,997,138
Australia & New Zealand Banking Group, Ltd. 3/17/21 19,997,128
BPCE SA 3/19/21 19,996,652
FMS Wertmanagement 3/26/21 19,996,204
Alpine Securitization, LLC 3/9/21 19,995,753
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(©))
( )
2021
17
@011 10 170,347 17,798 71 701
(20%2 10 151,113 15,788 12 744
(2013 0 128,376 13,413 05 737
(2052 10 121,065 12,649 10 742
(20?% 0 103,524 10,816 77 707
(20?2 10 88,869 9,285 72 702
(2oi§ 0 79,485 8,305 74 704
2
2018 10 72,688 7,594 50 679
(20?3 10 76,324 7,974 .03 734
(2028 0 60,661 6,338 .08 740
2020 64,251 6,713 15 747
60,813 6,354 82 713
61,751 6,452 93 724
61,671 6,443 .95 726
61,982 6,476 .06 738
62,380 6,517 13 745
62,018 6,480 10 742
61,497 6,425 10 742
10 60,661 6,338 .08 740
11 61,387 6,414 20 752
12 59,060 6,171 .00 731
2021 58,307 6,002 95 726
) 1994 12 14
1094 12 14 1,005 (105,002 ) 6.50 679 )
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( )
17 (2010 11 2011 10 31 ) 0.335 ( 35 )
18 (2011 11 2012 10 31 ) 0.199 ( 21 )
19 (2012 11 2013 10 31 ) 0.220 ( 23 )
20 (2013 11 2014 10 31 ) 0.317 ( 33 )
21 (2014 11 2015 10 31 ) 0.210 ( 22 )
22 (2015 11 2016 10 31 ) 0.196 ( 20 )
23 (2016 11 2017 10 31 ) 0.228 ( 24 )
24 (2017 11 2018 10 31 ) 0.228 ( 24 )
25 (2018 11 2019 10 31 ) 0.227 ( 24 )
26 (2019 11 2020 10 31 ) 0.262 ( 27 )
2019 2021

2019 0.019 1.985 2019/ /19 6.61 691

0.018 1.881 2019/ /23 6.68 698

0.019 1.985 2019/ /23 6.77 707

0.019 1.985 2019/ /21 6.86 717

0.019 1.985 2019/ /23 6.89 720

0.019 1.985 2019/ /22 7.02 733

0.019 1.985 2019/ /23 7.01 732

10 0.019 1.985 2019/10/23 7.00 731

11 0.019 1.985 2019/11/21 7.03 734

12 0.110 11.493 2019/12/23 6.92 723

2020 0.016 1.672 2020/ /23 6.97 728

0.017 1.776 2020/ /21 7.07 739

0.017 1.776 2020/ /23 6.56 685

0.013 1.358 2020/ /23 6.90 721

0.013 1.358 2020/ /21 6.88 719

0.012 1.254 2020/ /23 7.06 738

0.013 1.358 2020/ /23 7.10 742

0.011 1.149 2020/ /21 7.11 743

0.010 1.045 2020/ /23 7.09 741

10 0.011 1.149 2020/10/22 7.08 740

11 0.011 1.149 2020/11/23 7.18 750

12 0.235 24.553 2020/12/23 6.96 727

2021 0.011 1.149 2021/ /21 6.95 726

0.011 1.149 2021/ /23 6.88 719
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)
(D)
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
26 4.57
()
() 100 NAV x A 1
NAV
A NAV
NAV NAV
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17
(117172010
10/31/2011)

4,348,925

,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
(11/1/2012
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
(11/1/2015
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
(11/1/2018
10/31/2019)

620,285

178,200

953,051

633,300

10,854,359

9,277,800

26
(117172019
10/31/2020)

34,727

16,800

2,320,386

725,900

8,568,700

8,568,700
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(putnam.com/individual) Mutual Funds - Pricing and performance
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)
(12b- )
12b- 1.00 (
) 0.50
2018 2019 2020
7,177 51,500 4,044 578 4,904 353
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(1) 2020 10 31

2020 10 31
10

7,568,923,448 7,599,813,953 794,028,562
350,634,973 350,634,973 36,634,342
168,139 17,567
25,533,266 2,667,716
27,208,549 2,842,749
986,504 103,070
1,011,753,817 105,708,039
3,874,457 404,803
66,949,766 6,994,912
23,702,953 2,476,485
48,811,057 5,099,779
158,553 16,566
9,159,595,987 956,994,589
12,880,628 1,345,768
1,067,323 111,514
2,553,619,431 266,802,158
22,499,035 2,350,699
267,886 27,989
156,316 16,332
915,689 95,671
427,036 44,617
5,918 618
313,206 32,724
1,372,553 143,404
2,310,261 241,376
124,253,051 12,981,959
97,630,124 10,200,395
64,218,510 6,709,550
55,033,671 70,433,699 7,358,913
2,279,149 531 2,278,046,400 238,010,288
10 13,053,000 1,363,777
537,344 56,142
5,244,007,410 547,893,894
3,915,588,577 409,100,695
3,850,291,547 402,278,461
65,297,030 6,822,234
— 3,915,588,577 409,100,695
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2020 10 31
814,135,351 + 111,410,165
7.31 96.00 100
6,557,180 + 909,011
120,340,400 + 16,636,701
60,661,475 + 8,568,700
7.08 96.75 100 t
11,932,064 + 1,649,375
5,408,202 + 731,501
187,673,507 + 25,208,999
2,708,880,398 + 363,869,944
* 10 10

**
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7.31

7.61
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7.32

7.23
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94,999,161 9,925,512
94,999,161 9,925,512
12,807,529 1,338,131

4,882,327 510,106
191,138 19,970
141,442 14,778

3,676,318 384,102

83,607 8,735
1,225,382 128,028
(3,382,157) (353,368)
19,625,586 2,050,481
(13,154) (1,374)
19,612,432 2,049,107
75,386,729 7,876,405
130,737,603 13,659,465
5,035 526
59,572,496 6,224,134
(24,940,751) (2,605,810)
37,145,204 3,880,931
202,519,587 21,159,246
(12,316,839) (1,286,863)

(4,502,090) (470,378)

(100,140,040) (10,462,631)
(16,362,690) (1,709,574)

(133,321,659) (13,929,447)
69,197,928 7,229,800

144,584,657 15,106,205
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2020 10 31 2019 10 31
75,386,729 7,876,405 63,443,423 6,628,569
202,519,587 21,159,246 62,404,282 6,519,999
(133,321,659) (13,929,447) 94,846,361 9,009,548
144,584,657 15,106,205 220,694,066 23,058,116
(6,188,775) (646,603) (22,060,173) (2,304,847)

(39,474) (4,124) (294,273) (30,746)
(337,639) (35,277) (3,042,470) (317,877)
(499,186) (52,155) (2,485,867) (259,723)
(84,362) (8,814) (406,780) (42,500)
(62,542) (6,534) (179,535) (18,758)
(1,569,637) (163,996) (4,132,528) (431,767)
(13,387,358) (1,398,711) (34,480,316) (3,602,503)
(17,340,465) (1,811,732)
(156,556) (16,357)
(2,642,363) (276,074)
(1,362,747) (142,380)
(259,583) (27,121)
(112,168) (11,719)
(3,715,126) (388,156)
(50,303,834) (5,255,745)
(6,050,702) (632,177)
(73,680) (7,698)
(1,030,496) (107,666)
(533,426) (55,732)
(97,366) (10,173)
(41,189) (4,303)
(1,083,349) (113,188)
(11,345,106) (1,185,337)

1,418,762,928 148,232,351 748,101,513 78,161,646
1,445,030,456 150,976,782 901,713,637 94,211,041
2,470,558,121 258,123,912 1,568,844,484 163,912,872
3,915,588,577 409,100,695 2,470,558,121 258,123,912
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a
(D)
2020 10 31 7.25 0.16 0.17 0.33 (0.06) (021  (0.27)
2019 10 31 6.69 0.23 0.57 0.80 (0.24) (0.24)
2018 10 31 6.93 0.27 0.27) f (0.24) (0.24)
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 (0.21) (0.21)
2020 10 31 7.16 0.11 0.16 0.27 (0.01) (021)  (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)
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)
2020 10 31 7.18 0.10 0.17 0.27 (0.01) (021)  (0.22)
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)
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)
2020 10 31 7.03 0.14 0.17 0.31 (0.05) (021)  (0.26)
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)
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)
2020 10 31 7.18 0.14 0.17 0.31 (0.05) (021)  (0.26)
2019 10 31 6.62 0.21 0.57 0.78 (0.22) (0.22)
2018 10 31 6.86 0.26 0.27) (0.01) (0.23) (0.23)
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)
2020 10 31 7.33 0.18 0.18 0.36 (0.09) (021)  (0.30)
2019 10 31 6.77 0.25 0.57 0.82 (0.26) (0.26)
2018 10 31 7.01 0.30 (0.28) 0.02 (0.26) (0.26)
2017 10 31 6.97 0.26N 0.04 0.30 (0.26) (0.26)
2016 10 31 7.02 0.26 (0.08) 0.18 (0.23) (0.23)
2020 10 31 7.38 0.18 0.18 0.36 (0.09) (021)  (0.30)
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)
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)
2020 10 31 7.38 0.17 0.18 0.35 (0.08) (021)  (0.29)
2019 10 31 6.80 0.24 0.60 0.84 (0.26) (0.26)
2018 10 31 7.03 0.30 (0.28) 0.02 (0.25) (0.25)
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)
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b c d

(D) ( ) (D) (DN ED) (D)

2020 10 31 7.31 4.80 814,135 0.74€ 2.19€ 1,025
2019 10 31 7.25 12.18 731,358 0.85 3.25 820
2018 10 31 9 6.69 (0.01) 599,510 0.87 401 825
2017 10 31 6.93 4.16 668,024 0.88 3.67 1,055
2016 10 31 6.89 2.33 829,643 0.87! 3.45! 981
2020 10 31 7.21 3.96 6,557 1.49€ 1.49€ 1,025
2019 10 31 7.16 11.34 9,471 1.60 255 820
2018 10 31 9 6.61 (0.74) 12,173 1.62 3.24 825
2017 10 31 6.85 3.30 19,402 1.63 2.92 1,055
2016 10 31 6.82 1.59 24,859 1.62! 2.70! 981
2020 10 31 7.23 3.95 120,340 1.49€ 146 1,025
2019 10 31 7.18 11.31 125,300 1.60 2.50 820
2018 10 31 9 6.63 (0.75) 103,791 1.62 3.24 825
2017 10 31 6.87 3.28 131,467 1.63 2.92 1,055
2016 10 31 6.84 1.74 180,492 162! 2.70! 981
2020 10 31 7.08 457 60,661 0.99¢ 1.97¢ 1,025
2019 10 31 7.03 11.85 76,324 1.10 3.01 820
2018 10 31 9 6.50 (0.20) 72,688 112 3.75 825
2017 10 31 6.74 3.77 79,485 113 3.42 1,055
2016 10 31 6.72 221 88,869 112! 3.20! 981
2020 10 31 7.23 4.46 11,932 0.99€ 1.95€ 1,025
2019 10 31 7.18 12.04 12,699 1.10 3.02 820
2018 10 31 9 6.62 (0.22) 12,382 112 3.76 825
2017 10 31 6.86 3.66 15,675 113 343 1,055
2016 10 31 6.84 2.29 25,266 112! 3.21! 981
2020 10 31 7.39 5.09 5,408 0.45€ 2.48¢€ 1,025
2019 10 31 7.33 12.41 5,105 0.57 355 820
2018 10 31 9 6.77 0.33 5,149 0.58 4.29 825
2017 10 31 7.01 4.45 3,510 0.58 3.81_h 1,055
2016 10 31 6.97 2.66 5,069 0.57! 3.76! 981
2020 10 31 7.44 5.06 187,674 0.38€ 251¢€ 1,025
2019 10 31 7.38 12.65 129,746 0.50 357 820
2018 10 31 9 6.80 0.33 88,269 0.51 4.37 825
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! 3.82! 981
2020 10 31 7.44 4.95 2,708,880 0.49€ 2.36€ 1,025
2019 10 31 7.38 12,51 1,380,554 0.60 3.42 820
2018 10 31 9 6.80 0.32 674,882 0.62 4.26 825
2017 10 31 7.03 4.30 574,349 0.63 3.92 1,055
2016 10 31 6.99 2.68 660,506 0.62! 371! 981
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171,252,279 171,247,160
317.5
235.5
1.25

2020 10 16
1.30

2020 10 16 1.30

0.04 0.04
0.21

88/343



4982

740

34,340,881

337,696,921
(391,604,843)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

1986

740 740

34,340,881

(53,907,922)
6,592,240
112,628,834
5,488,218,852
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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

0.387

2020 28 2022 28

0.33 2019 12 2020 28 0.32
3,382,157
2022 28

0.20

0.25

5,035
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0.25
0.12
0.05
1,198,116 6,309
12,210 82,683
194,077 3,273,293
96,984 4,882,327
18,655
13,154
2,696
1995
2004
2005 12 31
50 2006 12 31

2003
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1940 12
0.35 0.25 1,954,786
1.00 1.00 79,584
1.00 1.00 1,264,485
1.00 0.50 316,666
1.00 0.50 60,797
3,676,318
83,934 353
680
1,073
1.00
197
34,839,616, 385 32,812,534,026
34,839,616, 385 32,812,534,026
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2020 10 31 2019 10 31

40,358,589 292,288,535 27,477,175 193,100,229
3,689,928 26,450,519 2,817,970 19,589,658
44,048,517 318,739,054 30,295,145 212,689,887

(33,553,294)

(240,791,158)

(19,044,003)

(132,180,779)

10,495,223 77,947,896 11,251,142 80,509,108
2020 10 31 2019 10 31
142,243 1,015,745 131,420 906,368
34,851 246,229 39,030 267,323
177,094 1,261,974 170,450 1,173,691
(591,177) (4,214,238) (689,333) (4,738,449)
(414,083) (2,952,264) (518,883) (3,564,758)
2020 10 31 2019 10 31
6,154,984 44,164,580 6,027,050 41,870,522
485,385 3,440,260 374,675 2,579,952
6,640,369 47,604,840 6,401,725 44,450,474

(7.460,960)

(53,494,856)

(4,610,852)

(31,751,955)

(820,591) (5.890,016) 1,790,873 12,698,519
2020 10 31 2019 10 31
30,645 215,970 573,165 3,011,071
4,082 28,694 47,120 318,014
34,727 244,664 620,285 4,229,085
(2.320,386) (16,330,063) (953,051) (6,437,060)
(2,285,659) (16,085,399) (332,766) (2,207,975)
2020 10 31 2019 10 31
729,339 5,211,229 618,718 4,268,258
58,449 414,523 51,430 354,081
787,788 5,625,752 670,148 4,622,339
(907,590) (6,474,530) (770,910) (5,328,052)
(119,802) (848,778) (100,762) (705,713)
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2020 10 31 2019 10 31
113,027 830,717 74,562 529,824
29,754 215,899 25,549 179,535
142,781 1,046,616 100,111 709,359
(107,529) (784,333) (164,913) (1,134,064)
35,252 262,283 (64,802) (424,705)
2020 10 31 2019 10 31
15,465,729 113,765,129 10,004,630 71,166,951
816,145 5,962,254 570,256 4,038,718
16,281,874 119,727,383 10,574,886 75,205,669

(8,663,015)

(63,669,790)

(5,966,767)

(42,729,604)

7,618,859

56,057,593

4,608,119

32,476,065

2020 10 31

2019 10 31

304,936,941

2,246,954,376

132,595,489

946,568,430

8,628,203

63,082,424

3,931,234

27,961,971

313,565,144

2,310,036,800

136,526,723

974,530,401

(136,843,174)

(999,765,187)

(48,640,018)

(345,209,429)

176,721,970 1,310,271,613 87,886,705 629,320,972
2020 10 31

2019 10 31
257,739,729 | 207,439,321 | 114,544,077 2,675,569 350,634,973
257,739,729 | 207,439,321 | 114,544,077 2,675,569 350,634,973
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2021

19
19
19

1,548,200,000

3,872,200,000

1,631,000,000

2,505,900,000

9,000

4,344,200,000

105,000,000

833,900,000
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815
57,667,614 207,034,327
152,584, 211* 181,875,169*
210,251,825 388,909,496
815
8,026,104 8,026,104
158,584,033 59,572,496 (32,966,855) 185,189,674
158,584,033 59,572,496 (24,940,751) 193,215,778
) )
815
(108,198,931) (108,198,931)
(16,801, 406) (4,502,090) 8,058,891 (13,244,605)
(16,801,406) (4,502,090) (100,140, 040) (121,443,536)
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10

Bardlays BofA Citigroup | Credit Goldman Merrill Morgan Wells
1
Bank of |Barcl Capital JPM JPM Stanley & | NatWest | T It
an ol |Barciayq LAt o i) Citibank, | Global | Suisse | Deutsche| sachs orgen | JAMorgan | - L, [ Stamey oronto- Fargo
America | Bank Inc. . (Chase Bank| Securities, Co. Inter- | Markets [Dominiony UBSAG
NA PLC Joari ties, N.A. Markets, Inter- |Bank AG| Inter- NA LLC Inter- ional pLC Bank Bank,
o (dlexring Inc. Inc. national national o national | "ion an N.A.
broker) PLC
( (
( ) )( ) )( )| ( ) |(C )|( )|( )| ( )|« ) |( )| ( ) |(C )|( )|( )|( )| ( )
3,874,457 3,874,457
§
967 |136,213 11,857 58,879 44,251 27,892 239 280,298
16,872,638 14,019,615 5,920,982 12,443,498 (6,423,678 |11,986,964 57,667,375
15,101,964 1,379,795 1,776,154 |23,609,563 12,896,116 4,173,045 8,013,129 | 66,949,766
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3,005,465 6,708,198 2,995,650 |1,460,172 | 2,785,379 31,639,243 [1,495,800 | 475,374 50,565,281
8,868,644 8,868,644

37,006,000 37,006,000

18,108,396 |136,213 [3,874,457 8,099,850 |16,872,638 4,078,494 2,995,650 [9,201,559 [35,263,586 |49,477,390 (6,423,678 |56,522,562 |1,495,800 | 475,374 [4,173,045 8,013,129 |225,211,821

99/343



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
OOoOooooooooooodoooodd

Bardays Citigroup | Crexiit Gold Meritt | Mren Well
redi oldman s
Bank of |Barclayd Capital | BofA - group . JPMorgan | JPMorgan e Stanley & | NatWest | Toronto-
) .| Citibank, Global Suisse |Deutsche| Sachs L Lynch o Fargo
America | Bank Inc. Securi- Chase Securities, Co. Inter- | Markets |Dominion| UBSAG
NA PLC Jeari ics Inc N.A. Markets, Inter- Bank AG Inter- Bank N.A LLC Inter- ational PLC Bank Bank,
o (dlearing fties, Inc. Inc. national national i national nation N.A.
broker) PLC
( ) ( ) ( ) ¢ ) ( )| ( )|« ) |C )| ( )| ( )| ( )| ( )| ( ) |C )|(C )| (C ) |(C )| « )
2,310,261 2,310,261
2,095 180,519 10,127 54,186 4,061 31,523 282,511
781,615 64,004,040 | 20,359,546 23,686,244 44,048,470 15,802,495 | 38,351,917 207,034,327
1,372,553 1,372,553
23,229,212 1,323,030 2,171,097 |17,513,776 12,063,093 5,049,864 |2,868,438 | 64,218,510
3,087,690 8,870,167 16,216,252 | 5,533,561 25,672,456 1,321,192 | 1,498,648 |1,216,461 | 63,416,427
7,017,272 7,017,272
27,100,612 180,519 2,310,261 10,193,197 | 64,004,040 | 20,369,673 42,127,779 [30,068,670 | 45,452,546 15,802,495 | 76,087,466 1,321,192 | 6,548,512 [4,084,899 | 345,651,861
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(8,992,216)| (44,306)[1,564,196 (2,093,347)((47,131,402)|(16,291,179)[2,995,650 |(32,926,220)| 5,194,916 | 4,024,844 |(9,378,817)|(19,564,904)[1,495,800 | (845,818)|(2,375,467)|3,928,230 |(120,440,040)
(8,992,216) (2,093,347)|(47,131,402)|(16,291,179)[2,995,650 |(32,926,220)| 4,082,000 | 4,024,844 |(9,351,695)|(18,620,549)[1,495,800 | (845,818)|(2,375,467)|3,928,230
(44,306)|1,564,196 1,112,916 (27,122)  (944,355)
291,000 3,040,000 4,082,000 1,510,000 4,130,000 | 13,053,000
37,746,343 37,746,343
(9,033,097) (2,180,436)((47,745,272)|(16,338,479) (33,384, 773) (31,435,833)| (9,351,695)|(18,620,549) (866,914)|(2,532,991) (171,490,039)
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17,118,225 49,286,942
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2020 10 31
(102.1%)
(4.5%)
Government National Mortgage Association (1 YR WSJ LIBOR + 1.49%),
3.469%, 12/20/68 $1,694,204 $1,812,440
Government National Mortgage Association Pass-Through Certificates
6.50%, with due dates from 3/15/31 to 10/15/31 110,251 127,657
6.00%, with due dates from 12/20/48 to 4/20/49 793,590 883,421
5.50%, with due dates from 1/20/49 to 11/20/49 3,449,137 3,951,923
5.00%, with due dates from 6/15/40 to 3/20/50 13,954,678 15,569,618
4_.70%, with due dates from 6/20/65 to 8/20/67 1,131,863 1,307,200
4.68%, 6/20/65 99,0098 110,858
4.668%, 5/20/65 245,977 272,319
4.66%, 9/20/65 232,015 256,996
4.624%, 6/20/65 41,892 45,736
4.616%, 6/20/67 780,426 894,078
4.572%, 5/20/65 45,914 51,106
4.511%, 3/20/67 1,158,823 1,327,682
4.505%, 8/20/65 60,224 66,195
4.50%, TBA, 11/1/50 8,000,000 8,582,500
4.50%, with due dates from 5/20/44 to 1/20/50 6,208,213 6,982,880
4.49%, 6/20/65 36,290 40,633
4.484%, 5/20/65 904,893 1,001,909
4.468%, 5/20/65 64,010 70,371
4.405%, 6/20/65 28,101 31,277
4.326%, 5/20/67 347,345 402,200
4.00%, TBA, 11/1/50 36,000,000 38,290,781
4.00%, with due dates from 2/20/48 to 3/20/50 8,268,129 9,116,806
3.50%, TBA, 11/1/50 44,000,000 46,371,873
3.50%, with due dates from 11/15/42 to 3/20/50 28,872,704 31,787,637
3.00%, TBA, 11/1/50 3,000,000 3,131,016
3.00%, with due dates from 3/20/43 to 2/20/50 3,811,251 4,141,631
176,628,743
(97.6%)
Federal Home Loan Mortgage Corporation Pass-Through Certificates
5.00%, with due dates from 3/1/41 to 6/1/49 324,085 370,152
4.50%, with due dates from 7/1/44 to 11/1/49 1,077,055 1,207,481
4.00%, with due dates from 12/1/44 to 7/1/49 6,588,691 7,259,434
3.50%, with due dates from 4/1/42 to 11/1/47 5,809,459 6,257,810
3.00%, 10/1/46 2,419,796 2,594,773
2.50%, 4/1/43 554,399 582,725
Federal National Mortgage Association Pass-Through Certificates
6.00%, with due dates from 2/1/36 to 5/1/41 2,356,249 2,813,490
5.50%, with due dates from 1/1/33 to 2/1/35 390,225 451,478
5.00%, with due dates from 3/1/40 to 8/1/49 5,369,563 6,008,041
4.50%, with due dates from 7/1/44 to 11/1/49 5,856,497 6,470,182
4.00%, 1/1/57 6,181,594 6,936,412
4.00%, with due dates from 8/1/44 to 11/1/49 7,328,911 8,080,387
3.50%, 9/1/57 9,830,394 10,872,429
3.50%, with due dates from 5/1/56 to 6/1/56 4,165,974 4,658,211
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(102.1%) "

Federal National Mortgage Association Pass-Through Certificates

3.50%, with due dates from 5/1/42 to 2/1/47 $10,695,686 $11,622,311
3.50%, 6/1/31 477,456 520,462
3.00%, with due dates from 9/1/42 to 3/1/47 14,593,295 15,890,960
2.50%, 12/1/47 4,398,911 4,623,666
2.00%, 10/1/50 " 806,412 831,899
Uniform Mortgage-Backed Securities

6.00%, TBA, 11/1/50 2,000,000 2,235,312
4.50%, TBA, 11/1/50 23,000,000 24,872,342
4.00%, TBA, 12/1/50 47,000,000 50,207,383
4.00%, TBA, 11/1/50 99,000,000 105,709,566
3.50%, TBA, 12/1/50 145,000,000 153,173,244
3.50%, TBA, 11/1/50 290,000,000 306,199,226
2.50%, TBA, 12/1/50 1,000,000 1,040,391
2.50%, TBA, 11/1/50 554,000,000 577,285,285
2.00%, TBA, 12/1/50 772,000,000 794,315,586
2.00%, TBA, 11/1/50 1,227,000,000 1,265,439,579
1.50%, TBA, 12/1/50 221,000,000 222,018,677
1.50%, TBA, 11/1/50 221,000,000 222,484,855
3,823,033,749

( $3,988,119,770) $3,999,662,492

(36.3%)"
(13.7%)

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

+ 25.79%), 25.196%, 4/15/37 $443,772 $820,979
REMICs IFB Ser. 2976, Class LC, ((-3.667 x 1 Month US LIBOR)

+ 24.42%), 23.876%, 5/15/35 59,959 98,932
REMICs IFB Ser. 3249, Class PS, ((-3.3 x 1 Month US LIBOR)

+ 22.28%), 21.785%, 12/15/36 130,767 213,150
REMICs IFB Ser. 3065, Class DC, ((-3 x 1 Month US LIBOR)

+ 19.86%), 19.415%, 3/15/35 309,472 433,261
REMICs IFB Ser. 2990, Class LB, ((-2.556 x 1 Month US LIBOR)

+ 16.95%), 16.566%, 6/15/34 159,386 194,451
REMICs IFB Ser. 4738, Class QS, 10, ((-1 x 1 Month US LIBOR)

+ 6.20%), 6.052%, 12/15/47 25,849,765 4,685,652
REMICs IFB Ser. 4461, Class SB, 10, ((-1 x 1 Month US LIBOR)

+ 6.20%), 6.052%, 4/15/45 18,955,868 4,214,871
REMICs IFB Ser. 4839, Class WS, 10, ((-1 x 1 Month US LIBOR)

+ 6.10%), 5.952%, 8/15/56 23,651,672 5,983,163
REMICs IFB Ser. 4596, Class CS, 10, ((-1 x 1 Month US LIBOR)

+ 6.10%), 5.952%, 6/15/46 18,166,248 3,543,145
REMICs IFB Ser. 4077, Class HS, 10, ((-1 x 1 Month US LIBOR)

+ 6.10%), 5.952%, 7/15/42 11,829,951 2,180,390
REMICs IFB Ser. 4912, Class PS, 10, ((-1 x 1 Month US LIBOR)

+ 6.05%), 5.902%, 9/25/49 18,684,253 2,396,941
REMICs IFB Ser. 4839, Class AS, 10, ((-1 x 1 Month US LIBOR)

+ 6.05%), 5.902%, 6/15/42 23,797,042 2,702,115
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Federal Home Loan Mortgage Corporation
REMICs IFB Ser. 3852, Class NT, ((-1 x

1 Month US LIBOR) + 6.00%),

5.852%, 5/15/41 $756,834 $832,937
REMICs Ser. 4973, Class Bl, 10, 4.50%, 5/25/50 50,405,929 8,382,002
REMICs Ser. 4132, Class IP, 10, 4.50%, 11/15/42 2,646,615 264,662
REMICs Ser. 4122, Class TI, 10, 4.50%, 10/15/42 1,285,172 156,778
REMICs Ser. 4018, Class DI, 10, 4.50%, 7/15/41 1,052,705 86,310
REMICs Ser. 3707, Class PI, 10, 4.50%, 7/15/25 78,100 358
REMICs Ser. 5019, Class MI, 10, 4.00%, 10/25/50 78,016,103 10,075,702
REMICs Ser. 5024, Class ElI, 10, 4.00%, 10/25/50 174,985,593 20,973,301
REMICs Ser. 4546, Class TI, 10, 4.00%, 12/15/45 7,310,318 703,441
REMICs Ser. 4500, Class GI, 10, 4.00%, 8/15/45 5,767,571 682,880
REMICs Ser. 4165, Class Al, 10, 3.50%, 2/15/43 5,475,327 653,180
REMICs Ser. 5007, Class IP, 10, 3.00%, 7/25/50 55,569,595 8,074,062
REMICs Ser. 4182, Class GI, 10, 3.00%, 1/15/43 7,320,973 297,308
REMICs Ser. 4141, Class PI, 10, 3.00%, 12/15/42 3,316,464 338,872
REMICs Ser. 4158, Class TI, 10, 3.00%, 12/15/42 7,142,931 565,863
REMICs Ser. 4176, Class DI, 10, 3.00%, 12/15/42 9,040,056 850,092
REMICs Ser. 4171, Class NI, 10, 3.00%, 6/15/42 4,942,318 389,277
REMICs Ser. 4183, Class MI, 10, 3.00%, 2/15/42 2,674,957 169,592
REMICs Ser. 4201, Class JI, 10, 3.00%, 12/15/41 6,421,935 307,252
REMICs Ser. 4206, Class IP, 10, 3.00%, 12/15/41 3,431,205 197,723
REMICs Ser. 4004, 10, 3.00%, 3/15/26 1,515,799 30,316
REMICs Ser. 3835, Class FO, PO, zero %, 4/15/41 2,945,187 2,793,486
REMICs Ser. 3369, Class BO, PO, zero %, 9/15/37 6,979 6,351
REMICs Ser. 3391, PO, zero %, 4/15/37 67,264 62,891
REMICs Ser. 3300, PO, zero %, 2/15/37 81,166 75,890
REMICs Ser. 3206, Class EO, PO, zero %, 8/15/36 3,482 3,308
REMICs Ser. 3175, Class MO, PO, zero %, 6/15/36 12,093 11,368
REMICs Ser. 3210, PO, zero %, 5/15/36 10,524 10,208
REMICs Ser. 3326, Class WF, zero %, 10/15/35 10,749 9,680
REMICs FRB Ser. 3117, Class AF, (1 Month US LIBOR + 0.00%),
zero %, 2/15/36 13,381 12,043
Strips Ser. 315, PO, zero %, 9/15/43 10,138,927 9,285,450
Federal National Mortgage Association
REMICs IFB Ser. 06-62, Class PS, ((-6 x 1 Month US LIBOR)
+ 39.90%), 39.005%, 7/25/36 214,748 412,317
REMICs IFB Ser. 06-8, Class HP, ((-3.667 x 1 Month US LIBOR)
+ 24.57%), 24.019%, 3/25/36 211,809 379,808
REMICs IFB Ser. 05-122, Class SE, ((-3.5 x 1 Month US LIBOR)
+ 23.10%), 22.578%, 11/25/35 254,819 372,036
REMICs IFB Ser. 05-75, Class GS, ((-3 x 1 Month US LIBOR)
+ 20.25%), 19.802%, 8/25/35 94,726 133,170
REMICs IFB Ser. 05-106, Class JC, ((-3.101 x 1 Month US LIBOR)
+ 20.12%), 19.661%, 12/25/35 252,152 365,620
REMICs IFB Ser. 05-83, Class QP, ((-2.6 x 1 Month US LIBOR)
+ 17.39%), 17.006%, 11/25/34 32,390 38,869
REMICs IFB Ser. 11-4, Class CS, ((-2 x 1 Month US LIBOR)
+ 12.90%), 12.602%, 5/25/40 371,709 453,485
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Federal National Mortgage Association

REMICs IFB Ser. 15-66, Class AS, 10, ((-1 x 1 Month US LIBOR)
+ 6.25%), 6.101%, 9/25/45

REMICs IFB Ser. 14-87, Class MS, 10, ((-1 x 1 Month US LIBOR)
+ 6.25%), 6.101%, 1/25/45

REMICs IFB Ser. 18-44, Class SA, 10, ((-1 x 1 Month US LIBOR)
+ 6.20%), 6.051%, 6/25/48

REMICs IFB Ser. 18-29, Class S, 10, ((-1 x 1 Month US LIBOR)
+ 6.20%), 6.051%, 5/25/48

REMICs IFB Ser. 18-1, Class MS, 10, ((-1 x 1 Month US LIBOR)
+ 6.15%), 6.001%, 2/25/48

REMICs IFB Ser. 17-108, Class SA, 10, ((-1 x 1 Month US LIBOR)
+ 6.15%), 6.001%, 1/25/48

REMICs IFB Ser. 19-3, Class SA, 10, ((-1 x 1 Month US LIBOR)
+ 6.10%), 5.951%, 2/25/49

REMICs IFB Ser. 18-94, Class SA, 10, ((-1 x 1 Month US LIBOR)
+ 6.10%), 5.951%, 1/25/49

REMICs IFB Ser. 16-91, Class AS, 10, ((-1 x 1 Month US LIBOR)
+ 6.10%), 5.951%, 12/25/46

REMICs FRB Ser. 20-12, Class SK, 10, ((-1 x 1 Month US LIBOR)
+ 6.05%), 5.901%, 3/25/50

REMICs IFB Ser. 19-59, Class SD, 10, ((-1 x 1 Month US LIBOR)
+ 6.05%), 5.901%, 10/25/49

REMICs IFB Ser. 16-8, Class SA, 10, ((-1 x 1 Month US LIBOR)
+ 6.05%), 5.901%, 3/25/46

REMICs FRB Ser. 19-74, Class S, 10, ((-1 x 1 Month US LIBOR)
+ 6.00%), 5.851%, 12/25/49

REMICs IFB Ser. 19-71, Class CS, 10, ((-1 x 1 Month US LIBOR)
+ 6.00%), 5.851%, 11/25/49

REMICs IFB Ser. 19-57, Class LS, 10, ((-1 x 1 Month US LIBOR)
+ 6.00%), 5.851%, 10/25/49

REMICs Ser. 15-33, Class Al, 10, 5.00%, 6/25/45

Interest Strip Ser. 409, Class C24, 10, 4.50%, 4/25/42

REMICs Ser. 18-3, Class Al, 10, 4.50%, 12/25/47

REMICs Ser. 17-87, Class IA, 10, 4.50%, 11/25/47

REMICs Ser. 17-72, Class ID, 10, 4.50%, 9/25/47

REMICs Ser. 15-3, Class BI, 10, 4.00%, 3/25/44

REMICs Ser. 12-124, Class Ul, 10, 4.00%, 11/25/42

REMICs Ser. 12-118, Class PI, 10, 4.00%, 6/25/42

REMICs Ser. 12-62, Class El, 10, 4.00%, 4/25/41

REMICs Ser. 12-22, Class CI, 10, 4.00%, 3/25/41

REMICs Ser. 17-12, 10, 3.50%, 3/25/47

REMICs Ser. 15-10, Class Al, 10, 3.50%, 8/25/43

REMICs Ser. 13-18, Class IN, 10, 3.50%, 3/25/43

REMICs Ser. 14-10, 10, 3.50%, 8/25/42

REMICs Ser. 12-128, Class QI, 10, 3.50%, 6/25/42

REMICs Ser. 12-101, Class PI, 10, 3.50%, 8/25/40

REMICs Ser. 14-20, Class IA, 10, 3.50%, 7/25/39

REMICs Ser. 20-68, Class LI, 10, 3.00%, 10/25/50

REMICs Ser. 20-60, Class CI, 10, 3.00%, 9/25/50

$25,016,678

17,264,478

49,105,205

24,549,726

15,077,135

23,376,496

27,776,698

11,287,570

20,642,750

58,615,689

25,353,011

43,607,848

60,345,105

10,561,172

41,893,499
18,618,995
8,438,849
18,036,676
36,250,145
28,843,916
2,805,523
7,751,338
6,939,506
3,686,426
3,694,177
8,765,273
7,467,491
2,311,050
3,652,154
5,008,764
3,384,514
3,116,619
71,262,052
115,370,021

$4,996,581

3,485,353

7,304,399

3,651,772

2,223,877

4,864,866

5,710,611

1,418,001

4,136,601

12,347,981

4,482,750

7,395,154

9,080,427

2,862,395

6,890,864
3,218,860
1,308,615
2,504,753
4,939,082
3,980,749
91,771
950,461
669,437
207,640
233,148
639,832
488,413
262,411
294,314
407,109
25,330
50,474
9,666,555
17,097,837
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Federal National Mortgage Association
REMICs Ser. 13-55, Class IK, 10, 3.00%, 4/25/43
REMICs Ser. 12-151, Class PI, 10, 3.00%, 1/25/43
REMICs Ser. 12-144, Class KI, 10, 3.00%, 11/25/42
REMICs Ser. 13-35, Class IP, 10, 3.00%, 6/25/42
REMICs Ser. 13-55, Class PI, 10, 3.00%, 5/25/42
REMICs Ser. 13-35, Class PI, 10, 3.00%, 2/25/42
REMICs Ser. 13-67, Class IP, 10, 3.00%, 2/25/42
REMICs Ser. 13-30, Class IP, 10, 3.00%, 10/25/41
REMICs Ser. 13-23, Class LI, 10, 3.00%, 6/25/41
REMICs Ser. 14-28, Class Al, 10, 3.00%, 3/25/40

REMICs FRB Ser. 01-50, Class B1, 10, 0.387%, 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 OX, PO, zero %, 1/25/37
REMICs Ser. 06-84, Class 0T, PO, zero %, 9/25/36
REMICs Ser. 06-46, Class OC, PO, zero %, 6/25/36

Government National Mortgage Association
IFB Ser. 10-9, Class YD, 10, ((-1 x 1 Month US LIBOR) + 6.80%),
6.654%, 1/16/40
FRB Ser. 20-112, Class MS, 10, ((-1 x 1 Month US LIBOR) + 6.30%),
6.149%, 8/20/50
IFB Ser. 20-142, Class SB, 10, ((-1 x 1 Month US LIBOR) + 6.30%),
6.149%, 9/20/50
IFB Ser. 18-91, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.25%),
6.099%, 7/20/48
IFB Ser. 14-131, Class BS, 10, ((-1 x 1 Month US LIBOR) + 6.20%),
6.054%, 9/16/44
IFB Ser. 12-149, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.20%),
6.049%, 12/20/42
Ser. 09-79, Class IC, 10, 6.00%, 8/20/39
IFB Ser. 19-123, Class SL, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
5.999%, 10/20/49
IFB Ser. 18-168, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
5.999%, 12/20/48
IFB Ser. 13-129, Class SN, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
5.999%, 9/20/43
IFB Ser. 18-148, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
5.954%, 2/16/46
IFB Ser. 20-32, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
5.949%, 3/20/50
IFB Ser. 20-11, Class SY, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
5.949%, 1/20/50
IFB Ser. 19-83, Class JS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
5.949%, 7/20/49
IFB Ser. 19-83, Class SW, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
5.949%, 7/20/49

$2,552,968
3,800,143
4,336,903
1,938,698
2,925,139
5,045,080
3,455,056
1,168,313
1,338,435
7,833,360

225,631
65,334

104,142
11,644
71,492

7,339
7,747
7,082
13,912,786
49,740,294
41,369,155
10,774,398
12,233,463

16,125,365
7,094,412

47,703,079

38,275,259

1,272,694

19,819,808

42,670,935

94,195,217

33,053,497

35,369,510

$209,566
342,735
233,659
91,921
134,052
194,180
117,099
33,380
44,199
230,567

1,015
82

86,438
11,436
66,487
6,605
7,127
6,657
2,895,153
11,517,862
10,111,201
1,735,648
3,546,675

3,315,697
1,090,198

6,485,172

7,221,577

257,326

4,050,206

6,279,216

13,750,618

4,846,965

5,806,966
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Government National Mortgage Association

IFB Ser.

5.949%,

IFB Ser.

5.949%,

IFB Ser.

5.949%,

IFB Ser.

5.904%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

IFB Ser.

5.899%,

FRB Ser.

5.849%,

IFB Ser.

5.849%,

IFB Ser.

5.599%,

19-65,
5/20/49
19-20,
2/20/49

Class SB,

18-155, Class SE, 10, ((-1 x 1 Month US LIBOR) + 6.10%),

11/20/48

19-119, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.05%),

9/16/49
20-15, Class CS, 10,
2/20/50
20-18, Class GS, 10,
2/20/50

19-125, Class SG, 10, ((-1 x 1 Month US LIBOR) + 6.05%),

10/20/49
20-34, Class SQ, 10,
10/20/49
19-108, Class S, 10,
8/20/49
19-99,
8/20/49
19-78,
6/20/49
19-44,
4/20/49
19-30,
3/20/49
19-21,
2/20/49
20-47,
2/20/49

Class KS, 10,

Class SJ, 10,

Class SA, 10,

Class SH, 10,

Class SJ, 10,

Class SG, 10,

19-121, Class SD, 10, ((-1 x 1 Month US LIBOR) + 6.00%),

10/20/49
10-31, Class SA,
3/20/40

((-1 x 1 Month

((-1 x 1 Month

((-1 x 1 Month
((-1 x 1 Month
((-1 x 1 Month
((-1 x 1 Month
((-1 x 1 Month
((-1 x 1 Month
((-1 x 1 Month

((-1 x 1 Month

Ser. 18-127, Class ID, 10, 5.00%, 7/20/45

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

15-
14-180, 10, 5.00%, 12/20/44
14-
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
19-
18-127, Class 1B, 10, 4.50%, 6/20/45
15-13, Class BI, 10, 4.50%, 1/20/45
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

69, 10, 5.00%, 5/20/45

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

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

Class BS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),

10, ((-1 x 1 Month US LIBOR) + 6.10%),

US LIBOR) + 6.05%),

US LIBOR) + 6.05%),

US LIBOR) + 6.05%),
US LIBOR) + 6.05%),
US LIBOR) + 6.05%),
US LIBOR) + 6.05%),
US LIBOR) + 6.05%),
US LIBOR) + 6.05%),
US LIBOR) + 6.05%),

US LIBOR) + 6.00%),

10, ((-1 x 1 Month US LIBOR) + 5.75%),

$13,579,602
32,596,720
26,686,406
26,690,484
3,009,227
98,916,871
5,459,991
53,131,700
30,881,321
5,319,663
14,207,301
22,072,190
34,710,243
21,485,376
72,488,410
3,761,135
20,340,172
255,641
10,264,909
13,486,485
3,630,111
1,661,486
18,642
1,124,620
10,088,268
4,754,287
28,351,918
791,041
20,635,332
2,510,271
6,398,876

3,816,284
1,721,891

$2,618,826
6,381,962
3,678,241
6,729,363
335,713
18,009,122
1,540,766
6,759,500
4,811,310
696,637
1,610,938
2,984,999
5,711,053
3,061,666
13,710,458
1,023,025
3,688,283
31,830
1,825,203
2,457,103
597,319
294,914
1,608
198,193
1,863,202
843,506
3,627,061
66,352
3,394,706
205,340
903,573

692,007
267,984
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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.

10-9, Class QI, 10, 4.50%, 1/20/40
14-71, Class BI, 10, 4.50%, 5/20/29
20-46, Class MI, 10, 4.00%, 4/20/50
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 1K, 10, 4.00%, 7/20/39
11-71, Class IK, 10, 4.00%, 4/16/39
14-133, Class Al, 10, 4.00%, 10/20/36
19-158, Class PI, 10, 3.50%, 12/20/49
19-151, Class NI, 10, 3.50%, 10/20/49
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 IA, 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 1A, 10, 3.50%, 4/20/42
15-36, Class GI, 10, 3.50%, 6/16/41
14-102, Class I1G, 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
15-H04, Class Al, 10, 3.207%, 12/20/64
19-H14, Class 1B, 10, 3.163%, 8/20/69
20-H02, Class GI, 10, 3.139%, 1/20/70
15-H25, Class CI, 10, 3.104%, 10/20/65
19-H02, Class DI, 10, 3.10%, 11/20/68
16-H02, Class HI, 10, 3.042%, 1/20/66
18-H20, Class BI, 10, 3.04%, 6/20/68
16-H04, Class KI, 10, 3.019%, 2/20/66
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

$1,765,212
4,145,703
50,263,425
10,052,160
496,305
1,377,632
11,214,203
3,610,319
4,627,633
6,310,769
3,622,584
24,177,437
7,444,256
1,414,910
2,608,085
3,723,907
174,016,724
52,952,896
3,342,393
7,521,845
5,364,582
5,644,422
5,247,775
2,024,651
1,880,206
3,771,972
1,284,537
9,689,047
13,135,037
9,305,634
4,576,262
3,617,472
7,573,257
12,905,758
4,404,218
4,954,690
7,821,144
25,106,240
26,688,435
33,953,610
19,504,936
22,290,765
39,301,859
27,581,024
25,214,979
2,688,613
7,984,567
1,702,381

$271,490
280,498
5,056,725
1,337,440
86,853
96,994
2,018,556
508,012
362,214
615,029
522,438
3,968,485
647,390
38,617
71,086
78,331
19,998,002
4,848,203
232,430
488,920
188,623
733,775
498,539
126,622
161,134
604,406
110,393
1,349,745
2,156,123
602,819
266,796
222,033
492,262
483,966
62,364
222,961
556,787
1,856,079
2,844,187
3,709,092
1,628,662
2,425,793
3,265,984
2,810,644
1,725,890
73,937
419,190
42,560
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(36.3%)"

Government National Mortgage Association

Ser. 14-30, Class KI, 10, 3.00%, 2/16/29 $3,001,168 $172,567
Ser. 14-5, Class LI, 10, 3.00%, 1/16/29 3,259,401 191,653
Ser. 13-164, Class Cl, 10, 3.00%, 11/16/28 6,219,045 380,606
Ser. 17-H18, Class Cl, 10, 2.978%, 9/20/67 12,889,580 1,628,289
Ser. 15-H26, Class DI, 10, 2.837%, 10/20/65 17,157,657 1,541,804
Ser. 16-H24, Class JI, 10, 2.779%, 11/20/66 14,404,961 1,546,776
Ser. 17-H12, Class QI, 10, 2.664%, 5/20/67 20,511,326 1,993,701
Ser. 16-H23, Class NI, 10, 2.617%, 10/20/66 38,443,652 3,752,100
Ser. 18-H05, Class Al, 10, 2.531%, 2/20/68 19,685,903 2,331,549
Ser. 20-151, Class MI, 10, 2.50%, 10/20/50 41,377,000 5,029,788
FRB Ser. 15-H16, Class X1, 10, 2.446%, 7/20/65 19,002,035 1,877,401
Ser. 18-H02, Class El, 10, 2.371%, 1/20/68 15,536,780 1,820,716
Ser. 16-H27, Class BI, 10, 2.307%, 12/20/66 11,213,818 1,084,914
Ser. 17-H08, Class NI, 10, 2.291%, 3/20/67 13,060,470 1,201,563
Ser. 17-H10, Class MI, 10, 2.206%, 4/20/67 17,266,405 1,365,773
Ser. 16-H11, Class HI, 10, 2.102%, 1/20/66 32,799,603 2,307,190
Ser. 15-H15, Class JI, 10, 1.97%, 6/20/65 16,437,722 1,458,026
Ser. 17-H23, Class BI, 10, 1.905%, 11/20/67 18,557,252 1,697,989
Ser. 15-H12, Class Al, 10, 1.875%, 5/20/65 24,458,734 1,725,980
Ser. 15-H20, Class Al, 10, 1.841%, 8/20/65 22,299,932 1,801,835
Ser. 17-H14, Class El, 10, 1.826%, 6/20/67 21,186,375 1,598,406
Ser. 15-H10, Class CI, 10, 1.816%, 4/20/65 24,148,885 1,807,834
Ser. 15-H12, Class GI, 10, 1.815%, 5/20/65 28,645,522 2,283,048
Ser. 15-H12, Class EI, 10, 1.718%, 4/20/65 22,561,944 1,716,964
Ser. 15-H09, Class BI, 10, 1.701%, 3/20/65 25,706,297 1,846,046
Ser. 15-H01, Class ClI, 10, 1.632%, 12/20/64 18,827,290 776,193
Ser. 15-H25, Class Al, 10, 1.631%, 9/20/65 19,414,140 1,378,404
Ser. 15-H17, Class Cl, 10, 1.599%, 6/20/65 21,492,502 877,410
Ser. 15-H14, Class BI, 10, 1.576%, 5/20/65 1,871,426 76,141
Ser. 15-H28, Class DI, 10, 1.56%, 8/20/65 20,928,245 1,409,413
Ser. 18-H17, Class GI, 10, 1.494%, 10/20/68 25,615,797 2,650,082
Ser. 14-H11, Class GI, 10, 1.486%, 6/20/64 39,852,477 2,670,395
Ser. 14-H07, Class Bl, 10, 1.483%, 5/20/64 33,023,284 2,378,073
Ser. 10-H19, Class GI, 10, 1.422%, 8/20/60 21,911,026 1,196,035
IFB Ser. 11-70, Class YI, 10, ((-1 x 1 Month US LIBOR) + 5.00%),
0.15%, 12/20/40 7,003,328 21,549
Ser. 10-151, Class KO, PO, zero %, 6/16/37 150,410 139,758
Ser. 06-36, Class 0D, PO, zero %, 7/16/36 9,367 8,430
538,076,289
(12.4%)

Banc of America Commercial Mortgage Trust
FRB Ser. 15-UBS7, Class B, 4.36%, 9/15/48 " 7,611,000 7,972,755
FRB Ser. 07-1, Class XW, 10, 0.425%, 1/15/49 " 195,312 3

Bank
FRB Ser. 20-BN26, Class XA, 10, 1.357%, 3/15/63 ! 35,365,466 3,288,988
FRB Ser. 18-BN13, Class XA, 10, 0.508%, 8/15/61 v 201,732,263 5,570,570

BBCMS Mortgage Trust
FRB Ser. 20-C7, Class B, 3.152%, 4/15/53 " 4,000,000 4,112,096
FRB Ser. 20-C7, Class XA, 10, 1.632%, 4/15/53 " 53,238,721 5,831,983
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Bear Stearns Commercial Mortgage Securities Trust FRB

Ser. 07-T26, Class AJ, 5.432%, 1/12/45 ! $4,551,000 $3,595,290
Bear Stearns Commercial Mortgage Securities Trust 144A
FRB Ser. 06-PW11, Class B, 5.518%, 3/11/39 (In default) T 1,130,637 802,752
FRB Ser. 06-PW14, Class X1, 10, 0.555%, 12/11/38 " 210,328 2,166
CD Commercial Mortgage Trust 144A FRB Ser. 07-CD4, Class XW, 10,
1.296%, 12/11/49 " 29,120 98
CFCRE Commercial Mortgage Trust 144A
FRB Ser. 11-C2, Class D, 5.739%, 12/15/47 " 601,000 601,000
FRB Ser. 11-C2, Class E, 5.739%, 12/15/47 ! 3,258,000 3,035,090
Citigroup Commercial Mortgage Trust
FRB Ser. 14-GC19, Class XA, 10, 1.141%, 3/10/47 " 65,291,230 2,078,220
FRB Ser. 13-GC17, Class XA, 10, 1.029%, 11/10/46 " 29,616,217 772,107
Citigroup Commercial Mortgage Trust 144A FRB Ser. 06-C5,
Class XC, 10, 0.517%, 10/15/49 " 6,858,637 129
COMM Mortgage Trust
FRB Ser. 12-CR1, Class C, 5.319%, 5/15/45 " 4,003,000 3,080,172
FRB Ser. 14-CR18, Class C, 4.795%, 7/15/47 ! 2,758,000 2,711,497
FRB Ser. 14-CR17, Class C, 4.783%, 5/10/47 ! 3,406,000 3,340,353
Ser. 13-CR11, Class AM, 4.715%, 8/10/50 v 949,000 1,042,382
FRB Ser. 18-COR3, Class C, 4.561%, 5/10/51 v 11,276,000 11,323,364
FRB Ser. 17-COR2, Class C, 4.561%, 9/10/50 ! 5,288,000 5,115,593
Ser. 14-LC17, Class B, 4.49%, 10/10/47 " 2,308,000 2,475,786
FRB Ser. 14-UBS6, Class C, 4.446%, 12/10/47 " 504,000 479,051
FRB Ser. 13-LC13, Class XA, 10, 1.114%, 8/10/46 v 33,795,571 873,720
FRB Ser. 14-UBS4, Class XA, 10, 1.103%, 8/10/47 " 26,670,511 853,086
FRB Ser. 14-LC15, Class XA, 10, 1.089%%, 4/10/47 " 74,189,305 2,218,260
FRB Ser. 14-CR18, Class XA, 10, 1.06%, 7/15/47 " 20,056,019 620,734
FRB Ser. 14-CR19, Class XA, 10, 0.977%, 8/10/47 " 22,379,072 649,441
FRB Ser. 14-CR17, Class XA, 10, 0.969%, 5/10/47 v 40,250,170 1,150,632
FRB Ser. 15-CR23, Class XA, 10, 0.893%, 5/10/48 " 31,885,750 1,018,285
FRB Ser. 14-UBS6, Class XA, 10, 0.888%, 12/10/47 " 49,166,946 1,350,469
FRB Ser. 14-LC17, Class XA, 10, 0.724%, 10/10/47 " 20,292,834 460,546
FRB Ser. 19-GC44, Class XA, 10, 0.654%, 8/15/57 " 90,856,207 3,930,449
COMM Mortgage Trust 144A
FRB Ser. 12-CR1, Class D, 5.319%, 5/15/45 ! 1,651,000 925,540
FRB Ser. 13-CR13, Class E, 4.886%, 11/10/46 " 1,524,000 930,687
FRB Ser. 14-CR17, Class D, 4.847%, 5/10/47 ! 4,337,000 3,480,117
FRB Ser. 14-CR19, Class D, 4.711%, 8/10/47 ! 2,364,000 2,063,419
Ser. 12-LC4, Class E, 4.25%, 12/10/44 1,918,000 1,125,331
FRB Ser. 13-CR6, Class D, 4.09%, 3/10/46 " 1,683,000 1,381,466
Ser. 13-LC6, Class E, 3.50%, 1/10/46 3,735,000 2,904,612
Ser. 15-LC19, Class D, 2.867%, 2/10/48 5,800,000 5,166,083
FRB Ser. 12-LC4, Class XA, 10, 2.098%, 12/10/44 " 19,219,775 304,211
Credit Suisse Commercial Mortgage Trust 144A
FRB Ser. 08-Cl, Class AJ, 5.803%, 2/15/41 " 9,821,289 5,469,476
FRB Ser. 07-C4, Class C, 5.719%, 9/15/39 v 75,873 75,804
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Credit Suisse First Boston Mortgage Securities Corp. 144A FRB

Ser. 03-C3, Class AX, 10, 2.173%, 5/15/38 " $361,850 $7,092
CSAIL Commercial Mortgage Trust
FRB Ser. 15-C4, Class B, 4.315%, 11/15/48 ! 11,011,000 11,915,975
FRB Ser. 15-C1, Class C, 4.268%, 4/15/50 " 3,716,000 3,459,027
FRB Ser. 19-C17, Class XA, 10, 1.366%, 9/15/52 ! 60,707,736 5,607,355
CSAIL Commercial Mortgage Trust 144A FRB Ser. 15-Cl1, Class D,
3.768%, 4/15/50 ! 4,076,000 2,698,359
CSMC Trust FRB Ser. 16-NXSR, Class XA, 10, 0.762%, 12/15/49 ! 126,636,693 4,062,047
DBUBS Mortgage Trust 144A
FRB Ser. 11-LC2A, Class C, 5.487%, 7/10/44 v 5,407,538 5,410,242
FRB Ser. 11-LC3A, Class D, 5.335%, 8/10/44 ! 1,982,500 1,847,266

Federal Home Loan Mortgage Corporation
Multiclass Certificates Ser. 20-RR02, Class DX, 10,

1.816%, 9/27/28 " 56,223,000 6,714,730
Multifamily Structured Pass-Through Certificates FRB Ser. K110,

Class X1, 10, 1.698%, 4/25/30 ! 38,383,155 5,160,396
Multifamily Structured Pass-Through Certificates FRB Ser. K105,
Class X1, 10, 1.523%, 1/25/30 " 112,024,077 13,386,541
Multifamily Structured Pass-Through Certificates FRB Ser. K104,
Class X1, 10, 1.127%, 1/25/30 " 56,846,665 5,010,727
Multifamily Structured Pass-Through Certificates FRB Ser. KG02,
Class X1, 10, 1.018%, 8/25/29 ! 106,775,000 7,460,124
Multifamily Structured Pass-Through Certificates FRB Ser. K100,
Class X1, 10, 0.65%, 9/25/29 v 46,567,992 2,448,545

FREMF Mortgage Trust 144A
FRB Ser. 19-KF66, Class B, (1 Month US LIBOR + 2.40%),

2.548%, 7/25/29 9,555,952 9,302,634
FRB Ser. 19-KF71, Class B, (1 Month US LIBOR + 2.30%),
2.448%, 10/25/29 7,499,857 6,970,607
FRB Ser. 18-KF43, Class B, (1 Month US LIBOR + 2.15%),
2.298%, 1/25/28 4,030,234 3,772,142
GE Commercial Mortgage Corp. Trust 144A FRB Ser. 07-C1,
Class XC, 10, 0.068%, 12/10/49 " 10,547,401 672
GS Mortgage Securities Corp., Il FRB Ser. 13-GC10, Class XA, 10,
1.491%, 2/10/46 ! 59,356,494 1,763,018
GS Mortgage Securities Corp., Il 144A Ser. 13-GC10, Class C,
4.285%, 2/10/46 ! 12,605,000 12,663,114
GS Mortgage Securities Trust
FRB Ser. 14-GC18, Class C, 4.989%, 1/10/47 ! 5,144,000 4,218,080
FRB Ser. 14-GC22, Class C, 4.692%, 6/10/47 ! 4,081,000 3,881,390
FRB Ser. 13-GC12, Class XA, 10, 1.409%, 6/10/46 v 29,779,541 845,858
FRB Ser. 14-GC18, Class XA, 10, 1.007%, 1/10/47 " 38,574,716 972,083
FRB Ser. 14-GC22, Class XA, 10, 0.981%, 6/10/47 v 60,602,232 1,563,538
GS Mortgage Securities Trust 144A Ser. 12-GCJ9, Class C,
4.448%, 11/10/45 ! 4,579,000 4,606,909
JPMBB Commercial Mortgage Securities Trust
FRB Ser. 13-C15, Class C, 5.198%, 11/15/45 ! 7,601,000 7,255,725
Ser. 13-C17, Class AS, 4.458%, 1/15/47 5,595,000 5,914,905
FRB Ser. 13-C12, Class C, 4.099%, 7/15/45 ! 4,891,000 4,781,265
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JPMBB Commercial Mortgage Securities Trust 144A
FRB Ser. 13-C14, Class E, 4.702%, 8/15/46 ! $4,371,000 $2,992,373
FRB Ser. Cl14, Class D, 4.702%, 8/15/46 ! 5,853,000 4,289,485
FRB Ser. 14-C25, Class D, 3.95%, 11/15/47 " 5,070,000 3,512,405
Ser. 14-C25, Class E, 3.332%, 11/15/47 ! 4,818,000 2,245,501
JPMDB Commercial Mortgage Securities Trust
FRB Ser. 19-COR6, Class XA, 10, 0.944%, 11/13/52 v 69,502,391 4,865,167
FRB Ser. 17-C5, Class XA, 10, 0.934%, 3/15/50 " 162,480,361 7,846,245
JPMorgan Chase Commercial Mortgage Securities Trust
Ser. 06-LDP9, Class AMS, 5.337%, 5/15/47 3,555,666 3,173,095
Ser. 13-LC11, Class B, 3.499%%, 4/15/46 4,970,000 4,768,325
FRB Ser. 16-JP2, Class XA, 10, 1.797%, 8/15/49 ! 17,337,471 1,443,882
FRB Ser. 12-LC9, Class XA, 10, 1.494%, 12/15/47 " 27,478,927 670,395
FRB Ser. 13-LC11, Class XA, 10, 1.249%, 4/15/46 ! 37,679,467 934,816
FRB Ser. 13-C10, Class XA, 10, 0.966%, 12/15/47 " 63,643,554 1,139,220
FRB Ser. 13-C16, Class XA, 10, 0.926%, 12/15/46 v 42,354,509 982,231
FRB Ser. 06-LDP8, Class X, 10, 0.288%, 5/15/45 ! 392,991 3
FRB Ser. 07-LDPX, Class X, 10, 0.052%, 1/15/49 ! 3,239,123 32
JPMorgan Chase Commercial Mortgage Securities Trust 144A
FRB Ser. 11-C3, Class D, 5.707%, 2/15/46 " 1,986,000 1,059,792
FRB Ser. 11-C3, Class F, 5.707%, 2/15/46 " 4,436,000 1,078,142
FRB Ser. 11-C4, Class C, 5.343%, 7/15/46 " 5,608,000 5,545,815
FRB Ser. 12-C6, Class E, 5.152%, 5/15/45 " 4,317,000 2,115,330
FRB Ser. 12-C8, Class D, 4.67%, 10/15/45 v 3,906,000 3,207,556
FRB Ser. 12-C8, Class C, 4.622%, 10/15/45 ! 6,475,000 5,265,054
FRB Ser. 12-LC9, Class D, 4.418%, 12/15/47 " 621,000 582,848
FRB Ser. 13-LC11, Class E, 3.25%, 4/15/46 ! 2,038,000 1,237,861
FRB Ser. 05-CB12, Class X1, 10, 0.32%, 9/12/37 v 40,341 235
LB-UBS Commercial Mortgage Trust FRB Ser. 07-C2, Class XW, 10,
0.165%, 2/15/40 ! 132,502 14
LB-UBS Commercial Mortgage Trust 144A
FRB Ser. 07-C2, Class XCL, 10, 0.165%, 2/15/40 ! 2,934,970 320
FRB Ser. 05-C5, Class XCL, 10, 0.007%, 9/15/40 ! 357,092 4
Mezz Cap Commercial Mortgage Trust 144A FRB Ser. 06-C4,
Class X, 10, 6.111%, 7/15/45 " 47,185 —
Morgan Stanley Bank of America Merrill Lynch Trust
FRB Ser. 14-Cl14, Class C, 4.942%, 2/15/47 " 4,565,000 4,811,791
FRB Ser. 13-C7, Class XA, 10, 1.332%, 2/15/46 ! 49,515,236 1,107,854
FRB Ser. 15-C26, Class XA, 10, 1.023%, 10/15/48 v 37,287,893 1,437,535
FRB Ser. 13-C12, Class XA, 10, 0.591%, 10/15/46 " 107,322,157 1,516,580
Morgan Stanley Bank of America Merrill Lynch Trust 144A
FRB Ser. 13-C11, Class D, 4.352%, 8/15/46 " 3,329,000 757,348
FRB Ser. 13-Cl11, Class F, 4.352%, 8/15/46 ! 6,212,000 1,925,720
FRB Ser. 13-C10, Class E, 4.082%, 7/15/46 " 5,447,000 3,823,391
FRB Ser. 13-C10, Class F, 4.082%, 7/15/46 " 2,331,000 1,007,113
Ser. 14-C17, Class E, 3.50%, 8/15/47 2,709,000 1,568,373

Morgan Stanley Capital | Trust
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Morgan Stanley Capital | Trust

FRB Ser. 18-H3, Class XA, 10, 0.83%, 7/15/51 " $60,406,724 $2,942,659
FRB Ser. 16-UB12, Class XA, 10, 0.753%, 12/15/49 " 76,627,012 2,432,371
Morgan Stanley Capital 1 Trust 144A
FRB Ser. 11-C1, Class D, 5.516%, 9/15/47 " 9,664,000 9,677,443
Ser. 12-C4, Class C, 5.419%, 3/15/45 " 4,345,000 3,815,014
FRB Ser. 12-C4, Class E, 5.419%, 3/15/45 " 1,406,000 703,000
FRB Ser. 11-C3, Class B, 5.244%, 7/15/49 " 12,125,000 12,323,452
Multifamily Connecticut Avenue Securities Trust 144A
FRB Ser. 20-01, Class M10, 3.899%, 3/25/50 6,355,000 6,019,666
FRB Ser. 19-01, Class M10, 3.399%, 10/15/49 14,595,000 13,390,913
TIAA Real Estate CDO, Ltd. 144A Ser. 03-1A, Class E, 8.00%,
12/28/38 (In default) f 1,661,295 47,064
UBS Commercial Mortgage Trust
Ser. 12-C1, Class B, 4.822%, 5/10/45 5,319,000 5,407,337
FRB Ser. 17-C7, Class XA, 10, 1.036%, 12/15/50 ! 72,820,467 3,915,768
FRB Ser. 18-C12, Class XA, 10, 0.821%, 8/15/51 ! 128,059,011 6,699,983
UBS Commercial Mortgage Trust 144A
FRB Ser. 12-C1, Class C, 5.569%, 5/10/45 " 3,072,000 2,852,718
FRB Ser. 12-C1, Class D, 5.569%, 5/10/45 " 5,180,000 3,508,881
FRB Ser. 12-C1, Class XA, 10, 2.062%, 5/10/45 " 11,192,493 214,131
UBS-Barclays Commercial Mortgage Trust 144A
FRB Ser. 12-C3, Class C, 5.03%, 8/10/49 " 12,283,000 11,885,350
Ser. 12-C2, Class F, 5.00%, 5/10/63 " 2,565,000 459,333
Ser. 13-C6, Class B, 3.875%, 4/10/46 " 4,129,000 4,001,604
FRB Ser. 12-C4, Class C4, 3.718%, 12/10/45 ! 6,845,000 6,921,589
Ser. 13-C6, Class E, 3.50%, 4/10/46 1,457,000 1,007,686
FRB Ser. 12-C4, Class XA, 10, 1.605%, 12/10/45 ! 41,516,215 1,002,513
UBS-Citigroup Commercial Mortgage Trust 144A FRB Ser. 11-C1,
Class D, 6.05%, 1/10/45 ! 5,657,000 4,906,652
Wachovia Bank Commercial Mortgage Trust FRB Ser. 06-C29, 10,
0.266%, 11/15/48 " 4,470,227 134
Wachovia Bank Commercial Mortgage Trust 144A FRB Ser. 05-C21,
Class E, 5.099%, 10/15/44 " 3,415,061 3,107,706
Wells Fargo Commercial Mortgage Trust
FRB Ser. 18-C46, Class C, 4.979%, 8/15/51 " 4,603,000 4,574,097
FRB Ser. 19-C50, Class XA, 10, 1.42%, 5/15/52 ! 121,133,017 11,477,184
FRB Ser. 17-C41, Class XA, 10, 1.211%, 11/15/50 v 83,384,955 5,276,157
FRB Ser. 14-LC16, Class XA, 10, 1.09%, 8/15/50 ! 65,059,615 2,056,964
WF-RBS Commercial Mortgage Trust
FRB Ser. 13-C12, Class C, 4.319%, 3/15/48 " 3,931,000 3,909,055
FRB Ser. 14-C22, Class XA, 10, 0.806%, 9/15/57 ! 32,685,217 799,350
FRB Ser. 13-C14, Class XA, 10, 0.72%, 6/15/46 ! 92,231,021 1,272,834
FRB Ser. 14-C23, Class XA, 10, 0.565%, 10/15/57 " 61,498,458 1,169,552
WF-RBS Commercial Mortgage Trust 144A
Ser. 11-C4, Class E, 5.221%, 6/15/44 " 1,776,768 993,618
FRB Ser. 11-C4, Class C, 5.221%, 6/15/44 " 6,732,000 6,649,087
Ser. 11-C4, Class F, 5.00%, 6/15/44 " 6,151,000 3,470,314
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WF-RBS Commercial Mortgage Trust 144A

FRB Ser. 12-C7, Class D, 4.81%, 6/15/45 " $4,142,000 $2,298,321
FRB Ser. 12-C10, Class D, 4.428%, 12/15/45 ! 1,834,000 660,269
FRB Ser. 12-C10, Class E, 4.428%, 12/15/45 ! 3,645,000 714,395
FRB Ser. 12-C9, Class XA, 10, 1.881%, 11/15/45 v 50,669,040 1,422,604
FRB Ser. 11-C5, Class XA, 10, 1.674%, 11/15/44 ! 28,571,463 227,457
FRB Ser. 12-C10, Class XA, 10, 1.526%, 12/15/45 v 38,985,308 948,162
FRB Ser. 13-C11, Class XA, 10, 1.175%, 3/15/45 ! 21,595,423 467,362
486,184,572
(10.2%)
Arroyo Mortgage Trust 144A
Ser. 19-3, Class M1, 4.204%, 10/25/48 ! 3,050,000 3,138,582
Ser. 20-1, Class A3, 3.328%, 3/25/55 3,000,000 3,045,423
BCAP, LLC Trust 144A FRB Ser. 15-RR5, Class 2A2, 2.09%, 1/26/46 ! 3,136,407 3,364,110
Bellemeade Re, Ltd. 144A
FRB Ser. 20-2A, Class M1C, (1 Month US LIBOR + 4.00%), 4.149%,
8/26/30 (Bermuda) 2,026,000 2,060,847
FRB Ser. 17-1, Class M2, (1 Month US LIBOR + 3.35%), 3.499%,
10/25/27 (Bermuda) 9,434,220 9,294,718
FRB Ser. 19-4A, Class M1C, (1 Month US LIBOR + 2.50%), 2.649%,
10/25/29 (Bermuda) 6,026,000 5,863,521
FRB Ser. 18-2A, Class M1C, (1 Month US LIBOR + 1.60%), 1.749%,
8/25/28 (Bermuda) 1,047,766 1,035,291
BRAVO Residential Funding Trust 144A Ser. 20-RPL1, Class M1,
3.25%, 5/26/59 ! 5,430,000 5,712,360
Bunker Hill Loan Depositary Trust 144A FRB Ser. 20-1, Class A3,
3.395%, 2/25/55 ! 2,100,000 2,102,507
Chevy Chase Funding, LLC Mortgage-Backed Certificates
144A FRB Ser. 04-3A, Class A2, (1 Month US LIBOR + 0.30%),
0.449%, 8/25/35 1,193,845 1,152,538
COLT Mortgage Loan Trust 144A Ser. 20-2, Class A2,
3.094%, 3/25/65 ! 3,490,000 3,624,714
Countrywide Alternative Loan Trust FRB Ser. 07-0A6, Class AlA,
(1 Month US LIBOR + 0.14%), 0.289%, 6/25/37 2,651,056 2,523,275
Credit Suisse Mortgage Trust 144A FRB Ser. 20-RPL3, Class Al,
2.691%, 3/25/60 ! 2,240,000 2,239,967
Deephaven Residential Mortgage Trust 144A Ser. 20-2, Class A2,
2.594%, 5/25/65 4,250,000 4,363,900
Eagle Re, Ltd. 144A
FRB Ser. 18-1, Class M2, (1 Month US LIBOR + 3.00%),
3.149%, 11/25/28 1,210,000 1,159,928
FRB Ser. 18-1, Class M1, (1 Month US LIBOR + 1.70%), 1.849%,
11/25/28 (Bermuda) 1,755,056 1,728,874
Ellington Financial Mortgage Trust 144A FRB Ser. 20-1, Class A2,
3.353%, 5/25/65 ! 2,621,000 2,654,436
Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser. 16-HQAl, Class M3,
(1 Month US LIBOR + 6.35%), 6.499%, 9/25/28 8,940,509 9,458,323
Structured Agency Credit Risk Debt FRN Ser. 17-DNA2, Class B1,
(1 Month US LIBOR + 5.15%), 5.299%, 10/25/29 2,692,000 2,778,122
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Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser. 16-HQA2, Class M3,

(1 Month US LIBOR + 5.15%), 5.299%, 11/25/28 $6,338,721 $6,599,154
Structured Agency Credit Risk Debt FRN Ser. 16-DNA3, Class M3,

(1 Month US LIBOR + 5.00%), 5.149%, 12/25/28 4,450,069 4,657,570
Structured Agency Credit Risk Debt FRN Ser. 15-HQA2, Class M3,

(1 Month US LIBOR + 4.80%), 4.949%, 5/25/28 1,692,458 1,734,778
Structured Agency Credit Risk Debt FRN Ser. 15-DNA3, Class M3,

(1 Month US LIBOR + 4.70%), 4.849%, 4/25/28 4,697,287 4,892,388
Structured Agency Credit Risk Debt FRN Ser. 16-DNA2, Class M3,

(1 Month US LIBOR + 4.65%), 4.799%, 10/25/28 4,554,601 4,730,848
Seasoned Credit Risk Transfer Trust Ser. 19-3, Class M,

4.75%, 10/25/58 " 4,560,000 4,652,854
Structured Agency Credit Risk Debt FRN Ser. 14-DN4, Class M3,

(1 Month US LIBOR + 4.55%), 4.699%, 10/25/24 2,821,384 2,867,965
Structured Agency Credit Risk Debt FRN Ser. 15-DN1, Class M3,

(1 Month US LIBOR + 4.15%), 4.299%, 1/25/25 2,001,066 2,021,803
Structured Agency Credit Risk Debt FRN Ser. 16-HQA3, Class M3,

(1 Month US LIBOR + 3.85%), 3.999%, 3/25/29 5,825,000 6,021,355
Structured Agency Credit Risk Debt FRN Ser. 14-HQ2, Class M3,

(1 Month US LIBOR + 3.75%), 3.899%, 9/25/24 2,088,000 2,130,211
Structured Agency Credit Risk Debt FRN Ser. 14-DN2, Class M3,

(1 Month US LIBOR + 3.60%), 3.749%, 4/25/24 2,330,769 2,190,684
Structured Agency Credit Risk Debt FRN Ser. 17-HQAl, Class M2,

(1 Month US LIBOR + 3.55%), 3.699%, 8/25/29 3,252,290 3,306,118
Structured Agency Credit Risk Debt FRN Ser. 17-DNA2, Class M2,

(1 Month US LIBOR + 3.45%), 3.599%, 10/25/29 1,000,000 1,025,877
Structured Agency Credit Risk Debt FRN Ser. 17-DNA1, Class M2,

(1 Month US LIBOR + 3.25%), 3.399%, 7/25/29 1,664,371 1,699,833
Structured Agency Credit Risk Debt FRN Ser. 17-HQA2, Class M2,

(1 Month US LIBOR + 2.65%), 2.799%, 12/25/29 1,924,070 1,908,784
Structured Agency Credit Risk Debt FRN Ser. 18-HQAl, Class M2,

(1 Month US LIBOR + 2.30%), 2.449%, 9/25/30 4,665,175 4,564,472
Structured Agency Credit Risk Debt FRN Ser. 18-DNAl, Class M2,

(1 Month US LIBOR + 1.80%), 1.949%, 7/25/30 5,375,024 5,251,565

Federal Home Loan Mortgage Corporation 144A
Structured Agency Credit Risk Trust FRB Ser. 19-DNA1l, Class B1,

(1 Month US LIBOR + 4.65%), 4.799%, 1/25/49 9,184,210 8,907,977
Seasoned Credit Risk Transfer Trust Ser. 19-2, Class M,

4.75%, 8/25/58 ! 3,279,000 3,289,448
Seasoned Credit Risk Transfer Trust Ser. 19-4, Class M,

4.50%, 2/25/59 ! 2,474,000 2,462,207
Structured Agency Credit Risk Trust FRB Ser. 19-DNA2, Class B1,

(1 Month US LIBOR + 4.35%), 4.499%, 3/25/49 700,000 671,994
Structured Agency Credit Risk Trust FRB Ser. 18-DNA3, Class B1,

(1 Month US LIBOR + 3.90%), 4.049%, 9/25/48 1,280,000 1,190,549
Structured Agency Credit Risk Trust FRB Ser. 18-DNA2, Class B1,

(1 Month US LIBOR + 3.70%), 3.849%, 12/25/30 7,040,000 6,566,939
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQA3,

Class M2, (1 Month US LIBOR + 3.60%), 3.749%, 7/25/50 7,957,000 8,040,612
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Federal Home Loan Mortgage Corporation 144A
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQA4,

Class M2, (1 Month US LIBOR + 3.15%), 3.299%, 9/25/50 $800,000 $804,500
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQA2,

Class M2, (1 Month US LIBOR + 3.10%), 3.249%, 3/25/50 7,646,000 7,524,566
Structured Agency Credit Risk Trust FRB Ser. 19-DNA4, Class B1,

(1 Month US LIBOR + 2.70%), 2.849%, 10/25/49 1,500,000 1,373,863
Structured Agency Credit Risk Trust FRB Ser. 19-DNA1l, Class M2,

(1 Month US LIBOR + 2.65%), 2.799%, 1/25/49 4,296,033 4,226,727
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-DNA2,

Class B1, (1 Month US LIBOR + 2.50%), 2.649%, 2/25/50 5,000,000 4,343,505
Structured Agency Credit Risk Trust FRB Ser. 19-DNA2, Class M2,

(1 Month US LIBOR + 2.45%), 2.599%, 3/25/49 12,055,062 11,866,702
Structured Agency Credit Risk Trust FRB Ser. 19-HQA1l, Class M2,

(1 Month US LIBOR + 2.35%), 2.499%, 2/25/49 2,517,794 2,473,007
Structured Agency Credit Risk Trust FRB Ser. 18-HQA2, Class M2,

(1 Month US LIBOR + 2.30%), 2.449%, 10/25/48 3,917,300 3,807,130
Structured Agency Credit Risk Trust FRB Ser. 18-DNA2, Class M2,

(1 Month US LIBOR + 2.15%), 2.299%, 12/25/30 5,121,000 4,999,092
Structured Agency Credit Risk Trust FRB Ser. 19-DNA3, Class M2,

(1 Month US LIBOR + 2.05%), 2.199%, 7/25/49 9,108,879 8,898,236
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQA1,

Class M2, (1 Month US LIBOR + 1.90%), 2.049%, 1/25/50 5,990,000 5,868,389
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-DNA2,

Class M2, (1 Month US LIBOR + 1.85%), 1.999%, 2/25/50 2,600,000 2,536,625

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

(1 Month US LIBOR + 6.75%), 6.899%, 8/25/28 1,182,450 1,255,246
Connecticut Avenue Securities FRB Ser. 16-C02, Class 1M2,
(1 Month US LIBOR + 6.00%), 6.149%, 9/25/28 5,022,537 5,278,881
Connecticut Avenue Securities FRB Ser. 16-C03, Class 2M2,
(1 Month US LIBOR + 5.90%), 6.049%, 10/25/28 4,973,163 5,241,042
Connecticut Avenue Securities FRB Ser. 15-C04, Class 1M2,
(1 Month US LIBOR + 5.70%), 5.849%, 4/25/28 905,497 958,692
Connecticut Avenue Securities FRB Ser. 16-C03, Class 1M2,
(1 Month US LIBOR + 5.30%), 5.449%, 10/25/28 6,400,512 6,748,536
Connecticut Avenue Securities FRB Ser. 17-C03, Class 1B1,
(1 Month US LIBOR + 4.85%), 4.999%, 10/25/29 997,000 1,007,148
Connecticut Avenue Securities FRB Ser. 16-C05, Class 2M2,
(1 Month US LIBOR + 4.45%), 4.599%, 1/25/29 1,303,517 1,345,938
Connecticut Avenue Securities FRB Ser. 16-C07, Class 2M2,
(1 Month US LIBOR + 4.35%), 4.499%, 5/25/29 145,828 150,577
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1B1,
(1 Month US LIBOR + 4.25%), 4.399%, 1/25/31 5,684,000 5,287,010
Connecticut Avenue Securities FRB Ser. 16-C06, Class 1M2,
(1 Month US LIBOR + 4.25%), 4.399%, 4/25/29 1,498,578 1,548,177
Connecticut Avenue Securities FRB Ser. 16-C04, Class 1M2,
(1 Month US LIBOR + 4.25%), 4.399%, 1/25/29 330,988 341,666
Connecticut Avenue Securities FRB Ser. 17-C06, Class 1B1,
(1 Month US LIBOR + 4.15%), 4.299%, 2/25/30 2,480,000 2,319,677
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Federal National Mortgage Association
Connecticut Avenue Securities FRB Ser. 17-C07, Class 1B1,

(1 Month US LIBOR + 4.00%), 4.149%, 5/25/30 $2,975,000 $2,780,343
Connecticut Avenue Securities FRB Ser. 17-C02, Class 2M2,
(1 Month US LIBOR + 3.65%), 3.799%, 9/25/29 426,794 430,392
Connecticut Avenue Securities FRB Ser. 17-C05, Class 1B1,
(1 Month US LIBOR + 3.60%), 3.749%, 1/25/30 648,000 611,690
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1M2,
(1 Month US LIBOR + 3.55%), 3.699%, 7/25/29 116,329 119,547
Connecticut Avenue Securities FRB Ser. 17-C03, Class 1M2,
(1 Month US LIBOR + 3.00%), 3.149%, 10/25/29 4,725,525 4,764,778
Connecticut Avenue Securities FRB Ser. 17-C04, Class 2M2,
(1 Month US LIBOR + 2.85%), 2.999%, 11/25/29 4,265,558 4,258,930
Connecticut Avenue Securities FRB Ser. 17-C06, Class 2M2,
(1 Month US LIBOR + 2.80%), 2.949%, 2/25/30 561,563 558,632
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1M2,
(1 Month US LIBOR + 2.35%), 2.499%, 1/25/31 3,548,217 3,463,947
Connecticut Avenue Securities FRB Ser. 18-C01, Class 1M2,
(1 Month US LIBOR + 2.25%), 2.399%, 7/25/30 626,837 617,400
Connecticut Avenue Securities FRB Ser. 18-C06, Class 1M2,
(1 Month US LIBOR + 2.00%), 2.149%, 3/25/31 173,480 168,280
Connecticut Avenue Securities FRB Ser. 17-C02, Class 2ED3,
(1 Month US LIBOR + 1.35%), 1.499%, 9/25/29 2,462,263 2,435,178
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1EB1,
(1 Month US LIBOR + 1.25%), 1.399%, 7/25/29 2,890,000 2,921,010
Connecticut Avenue Securities FRB Ser. 17-C07, Class 1EB2,
(1 Month US LIBOR + 1.00%), 1.149%, 5/25/30 6,189,000 6,141,329

Federal National Mortgage Association 144A
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1B1,

(1 Month US LIBOR + 5.75%), 5.899%, 7/25/29 3,652,000 3,849,558
Connecticut Avenue Securities Trust FRB Ser. 18-R07, Class 1B1,

(1 Month US LIBOR + 4.35%), 4.499%, 4/25/31 4,500,000 4,384,688
Connecticut Avenue Securities Trust FRB Ser. 19-R02, Class 1B1,

(1 Month US LIBOR + 4.15%), 4.299%, 8/25/31 1,586,000 1,529,604
Connecticut Avenue Securities Trust FRB Ser. 20-SBT1,

Class 1M2, (1 Month US LIBOR + 3.65%), 3.799%, 2/25/40 5,000,000 4,651,426
Connecticut Avenue Securities Trust FRB Ser. 20-SBT1,

Class 2M2, (1 Month US LIBOR + 3.65%), 3.799%, 2/25/40 1,600,000 1,520,299
Connecticut Avenue Securities Trust FRB Ser. 19-R01, Class 2M2,

(1 Month US LIBOR + 2.45%), 2.599%, 7/25/31 1,030,799 1,021,779
Connecticut Avenue Securities Trust FRB Ser. 18-R07, Class 1M2,

(1 Month US LIBOR + 2.40%), 2.549%, 4/25/31 390,122 386,708
Connecticut Avenue Securities Trust FRB Ser. 19-HRP1, Class M2,

(1 Month US LIBOR + 2.15%), 2.299%, 11/25/39 1,728,902 1,557,681
Connecticut Avenue Securities Trust FRB Ser. 19-R03, Class 1M2,

(1 Month US LIBOR + 2.15%), 2.299%, 9/25/31 1,806,913 1,795,100
Connecticut Avenue Securities Trust FRB Ser. 19-R06, Class 2M2,

(1 Month US LIBOR + 2.10%), 2.249%, 9/25/39 1,728,631 1,710,534
Connecticut Avenue Securities Trust FRB Ser. 20-R01, Class 1M2,

(1 Month US LIBOR + 2.05%), 2.199%, 1/25/40 5,561,000 5,438,160
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Federal National Mortgage Association 144A
Connecticut Avenue Securities Trust FRB Ser. 20-R02, Class 2M2,

(1 Month US LIBOR + 2.00%), 2.149%, 1/25/40 $3,299,000 $3,200,030
Connecticut Avenue Securities Trust FRB Ser. 19-R05, Class 1M2,
(1 Month US LIBOR + 2.00%), 2.149%, 7/25/39 1,228,132 1,222,903
FIRSTPLUS Home Loan Owner Trust Ser. 97-3, Class B1, 7.79%,
11710723 (In default) | 134,710 13
GCAT Trust 144A Ser. 20-NQM2, Class A3, 2.935%, 4/25/65 8,246,421 8,242,101
Home Re, Ltd. 144A FRB Ser. 18-1, Class M1, (1 Month US LIBOR +
1.60%), 1.749%, 10/25/28 (Bermuda) 584,176 577,146
Legacy Mortgage Asset Trust 144A FRB Ser. 19-GS2, Class A2,
4.25%, 1/25/59 4,180,000 4,138,200
Morgan Stanley Resecuritization Trust 144A Ser. 15-R4, Class CB1,
0.973%, 8/26/47 " 4,746,000 4,564,437
New Residential Mortgage Loan Trust 144A FRB Ser. 20-NQM2,
Class A2, 3.20%, 5/24/60 " 3,473,000 3,573,306
NovaStar Mortgage Funding Trust FRB Ser. 04-2, Class M4, (1 Month
US LIBOR + 1.80%), 1.949%, 9/25/34 825,863 791,240
Oaktown Re, Ltd. 144A FRB Ser. 17-1A, Class M2, (1 Month US LIBOR
+ 4.00%), 4.149%, 4/25/27 (Bermuda) 310,641 310,293
Pretium Mortgage Credit Partners, LLC 144A Ser. 20-RPL2,
Class Al, 3.179%, 6/27/69 4,000,000 4,000,000
Radnor Re, Ltd. 144A
FRB Ser. 19-1, Class M2, (1 Month US LIBOR + 3.20%), 3.349%,
2/25/29 (Bermuda) 5,630,000 5,404,639
FRB Ser. 18-1, Class M2, (1 Month US LIBOR + 2.70%), 2.849%,
3/25/28 (Bermuda) 1,700,000 1,629,983
Residential Mortgage Loan Trust 144A Ser. 20-2, Class A3,
2.911%, 5/25/60 ! 7,579,000 7,613,394
Starwood Mortgage Residential Trust 144A Ser. 20-2, Class A2,
3.97%, 4/25/60 " 1,962,000 2,022,310
Structured Asset Investment Loan Trust FRB Ser. 04-10, Class Al0,
(1 Month US LIBOR + 0.90%), 1.049%, 11/25/34 1,205,371 1,204,335
Towd Point Mortgage Trust 144A
Ser. 19-2, Class A2, 3.75%, 12/25/58 " 6,534,000 7,150,952
FRB Ser. 15-6, Class M1, 3.75%, 4/25/55 " 1,102,000 1,192,427
Ser. 18-5, Class M1, 3.25%, 7/25/58 " 4,177,000 4,185,997
Verus Securitization Trust 144A Ser. 20-INV1l, Class A3,
3.889%, 3/25/60 " 1,990,000 2,048,468
Visio Trust 144A Ser. 19-1, Class A3, 3.825%, 6/25/54 " 11,117,469 11,455,870
Vista Point Securitization Trust 144A Ser. 20-1, Class A2,
2.77%, 3/25/65 i 5,412,000 5,561,935
WaMu Mortgage Pass-Through Certificates Trust
FRB Ser. 05-AR1, Class A2B, (1 Month US LIBOR + 0.80%),
0.949%, 1/25/45 772,822 745,901
FRB Ser. 05-AR13, Class A1B2, (1 Month US LIBOR + 0.43%),
0.579%, 10/25/45 1,714,239 1,663,481
FRB Ser. 05-AR13, Class Al1C4, (1 Month US LIBOR + 0.43%),
0.579%, 10/25/45 5,785,367 5,614,064
FRB Ser. 05-AR17, Class A1B2, (1 Month US LIBOR + 0.41%),
0.559%, 12/25/45 2,354,665 2,081,053
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WaMu Mortgage Pass-Through Certificates Trust
FRB Ser. 05-AR2, Class 2A1B, (1 Month US LIBOR + 0.37%),

0.519%, 1/25/45 $713,854 $692,439
FRB Ser. 05-AR17, Class A1B3, (1 Month US LIBOR + 0.35%),
0.499%, 12/25/45 700,588 658,612
397,554,875
( $1,499,754,418) $1,421,815,736
(26.6%)
(1.5%)
Celanese US Holdings, LLC company guaranty sr. unsec. notes
5.875%, 6/15/21 (Germany) $340,000 $350,592
Celanese US Holdings, LLC company guaranty sr. unsec. notes
3.50%, 5/8/24 (Germany) 2,503,000 2,693,272
Celanese US Holdings, LLC company guaranty sr. unsec. unsub.
notes 4.625%, 11/15/22 (Germany) 455,000 491,103
CF Industries, Inc. 144A company guaranty sr. notes 4.50%, 12/1/26 7,280,000 8,544,154
Georgia-Pacific, LLC 144A sr. unsec. sub. notes 2.10%, 4/30/27 10,155,000 10,578,986
Glencore Finance Canada, Ltd. 144A company guaranty Sr. unsec.
unsub. notes 6.00%, 11/15/41 (Canada) 1,113,000 1,340,731
Glencore Funding, LLC 144A company guaranty sr. unsec. notes
1.625%, 9/1/25 5,000,000 4,971,235
Glencore Funding, LLC 144A company guaranty Ssr. unsec. unsub.
notes 4.625%, 4/29/24 1,407,000 1,543,431
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub.
notes 4.00%, 4/16/25 1,585,000 1,745,101
International Flavors & Fragrances, Inc. sr. unsec. notes
4._45%, 9/26/28 2,135,000 2,512,747
International Paper Co. sr. unsec. notes 8.70%, 6/15/38 382,000 607,487
Nutrien, Ltd. sr. unsec. notes 2.95%, 5/13/30 (Canada) 3,605,000 3,900,563
Nutrien, Ltd. sr. unsec. sub. bonds 4.20%, 4/1/29 (Canada) 4,448,000 5,251,250
Nutrition & Biosciences, Inc. 144A sr. unsec. bonds
3.468%, 12/1/50 1,346,000 1,377,827
Nutrition & Biosciences, Inc. 144A sr. unsec. bonds 2.30%, 11/1/30 2,349,000 2,362,196
Sherwin-Williams Co. (The) sr. unsec. unsub. bonds 3.45%, 6/1/27 1,851,000 2,075,845
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes
8.20%, 1/15/30 3,316,000 4,617,182
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes
7.95%, 2/15/31 354,000 494,082
Weyerhaeuser Co. sr. unsec. unsub. notes 7.375%, 3/15/32 R 925,000 1,343,738
56,801,522
(0.9%)
Boeing Co. (The) sr. unsec. notes 4.875%, 5/1/25 4,597,000 4,998,963
Johnson Controls International PLC sr. unsec. unsub. bonds
4.50%, 2/15/47 1,755,000 2,159,576
L3Harris Technologies, Inc. sr. unsec. notes 3.85%, 12/15/26 2,786,000 3,169,737
L3Harris Technologies, Inc. sr. unsec. sub. notes 4.40%, 6/15/28 2,920,000 3,448,440
Northrop Grumman Corp. sr. unsec. unsub. notes 3.25%, 1/15/28 4,928,000 5,506,658
Oshkosh Corp. sr. unsec. sub. notes 4.60%, 5/15/28 3,032,000 3,466,836
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Oshkosh Corp. sr. unsec. unsub. notes 3.10%, 3/1/30 $799,000 $847,149

Otis Worldwide Corp. sr. unsec. notes 2.565%, 2/15/30 4,134,000 4,400,725

Waste Connections, Inc. sr. unsec. sub. bonds 3.50%, 5/1/29 4,944,000 5,606,227

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

unsub. notes 4.50%, 4/29/22 (Germany) 713,000 733,135
34,337,446

(4.8%)

American Tower Corp. sr. unsec. notes 2.90%, 1/15/30 R 8,027,000 8,555,413

American Tower Corp. sr. unsec. sub. notes 2.75%, 1/15/27 R 2,284,000 2,450,054

AT&T, Inc. sr. unsec. bonds 4.30%, 2/15/30 8,990,000 10,488,809

AT&T, Inc. sr. unsec. notes 4.10%, 2/15/28 5,811,000 6,668,804

AT&T, Inc. sr. unsec. sub. notes 3.80%, 2/15/27 336,000 377,980

AT&T, Inc. sr. unsec. sub. notes 2.95%, 7/15/26 427,000 464,608

AT&T, Inc. sr. unsec. unsub. bonds 4.35%, 3/1/29 11,718,000 13,646,894

AT&T, Inc. sr. unsec. unsub. bonds 3.30%, 2/1/52 10,000,000 9,206,150

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

sr. notes 3.849%, 4/15/23 427,000 458,513

Charter Communications Operating, LLC/Charter

Communications Operating Capital Corp. company guaranty sr.

bonds 2.80%, 4/1/31 6,163,000 6,370,174

Charter Communications Operating, LLC/Charter

Communications Operating Capital Corp. company guaranty sr.

notes 3.75%, 2/15/28 1,006,000 1,106,854

Charter Communications Operating, LLC/Charter

Communications Operating Capital Corp. company guaranty sr.

sub. bonds 6.484%, 10/23/45 2,253,000 3,038,871

Charter Communications Operating, LLC/Charter

Communications Operating Capital Corp. company guaranty sr.

sub. bonds 4.80%, 3/1/50 1,785,000 2,033,471

Charter Communications Operating, LLC/Charter

Communications Operating Capital Corp. company guaranty sr.

sub. bonds 5.375%, 5/1/47 1,636,000 1,951,984

Comcast Cable Communications Holdings, Inc. company

guaranty sr. unsec. notes 9.455%, 11/15/22 1,100,000 1,302,325

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

4.049%, 11/1/52 711,000 871,439

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

3.999%, 11/1/49 6,830,000 8,232,848

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

6.50%, 11/15/35 388,000 586,098

Comcast Corp. sr. unsec. bonds 3.45%, 2/1/50 19,292,000 21,534,672

Cox Communications, Inc. 144A company guaranty Sr. unsec.

bonds 2.95%, 10/1/50 5,037,000 4,878,226

Cox Communications, Inc. 144A sr. unsec. bonds 3.50%, 8/15/27 3,247,000 3,615,519

Cox Communications, Inc. 144A sr. unsec. notes 3.35%, 9/15/26 3,007,000 3,338,364

Crown Castle International Corp. sr. unsec. bonds 3.80%, 2/15/28 R 2,616,000 2,930,659

Crown Castle International Corp. sr. unsec. bonds 3.65%, 9/1/27 R 1,777,000 1,976,521

Crown Castle International Corp. sr. unsec. notes 4.75%, 5/15/47 R 1,073,000 1,318,943

Crown Castle International Corp. sr. unsec. notes 3.15%, 7/15/23 R 285,000 302,887

Crown Castle International Corp. sr. unsec. sub. bonds

3.30%, 7/1/30 R 6,640,000 7,235,649
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Equinix, Inc. sr. unsec. sub. notes 3.20%, 11/18/29 § $8,692,000 $9,446,150

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

notes 4.50%, 3/15/43 (Canada) 236,000 280,279

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

Spectrum Co. 111, LLC 144A company guaranty Sr. notes

3.36%, 9/20/21 242,250 244,520

T-Mobile USA, Inc. 144A company guaranty sr. notes

3.875%, 4/15/30 4,769,000 5,357,304

T-Mobile USA, Inc. 144A company guaranty sr. notes

3.75%, 4/15/27 11,356,000 12,680,677

Telefonica Emisiones SA company guaranty sr. unsec. bonds

4.895%, 3/6/48 (Spain) 2,623,000 2,996,751

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

4.329%, 9/21/28 25,915,000 31,107,462

Videotron, Ltd./Videotron Ltee. 144A sr. unsec. notes 5.125%,

4/15/27 (Canada) 1,264,000 1,336,680
188,392,552

(2.9%)

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

notes 3.55%, 7/26/27 (Canada) 4,031,000 4,489,526

Alimentation Couche-Tard, Inc. 144A sr. unsec. notes 2.95%,

1/25/30 (Canada) 7,222,000 7,694,574

Amazon.com, Inc. sr. unsec. notes 4.05%, 8/22/47 1,846,000 2,368,053

Amazon.com, Inc. sr. unsec. notes 3.15%, 8/22/27 1,187,000 1,345,627

Amazon.com, Inc. sr. unsec. unsub. notes 1.50%, 6/3/30 14,640,000 14,809,654

Discovery Communications, LLC company guaranty sSr. unsec.

unsub. notes 3.625%, 5/15/30 3,151,000 3,486,310

Ecolab, Inc. sr. unsec. unsub. notes 3.25%, 12/1/27 5,145,000 5,781,911

Fox Corp. sr. unsec. notes Ser. WI, 4.03%, 1/25/24 2,175,000 2,386,021

Fox Corp. sr. unsec. unsub. notes 3.05%, 4/7/25 3,145,000 3,422,131

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

notes 4.00%, 10/6/26 625,000 678,155

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

unsub. notes 4.30%, 7/13/25 520,000 566,878

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

unsub. notes 4.00%, 1/15/25 910,000 976,131

Global Payments, Inc. sr. unsec. notes 2.90%, 5/15/30 5,943,000 6,318,245

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

sub. notes 4.25%, 9/1/24 677,000 673,277

Hilton Worldwide Finance, LLC/Hilton Worldwide Finance Corp.

company guaranty sr. unsec. notes 4.875%, 4/1/27 2,228,000 2,253,901

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

(United Kingdom) 1,105,000 1,305,281

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

(United Kingdom) 3,445,000 3,879,931

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

3/1/26 (United Kingdom) 750,000 834,375

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

4.65%, 10/1/28 5,475,000 6,456,744

Marriott International, Inc. sr. unsec. bonds 4.625%, 6/15/30 3,095,000 3,302,575

Marriott International, Inc. sr. unsec. notes Ser. EE, 5.75%, 5/1/25 1,830,000 2,034,711
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Moody *s Corp. sr. unsec. bonds 2.55%, 8/18/60 $3,820,000 $3,413,066

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

3.60%, 4/15/26 764,000 856,591

Omnicom Group, Inc. sr. unsec. sub. notes 2.45%, 4/30/30 9,824,000 10,050,754

QVC, Inc. company guaranty sr. notes 4.85%, 4/1/24 613,000 639,053

QVC, Inc. company guaranty sr. sub. notes 4.45%, 2/15/25 524,000 541,030

S&P Global, Inc. company guaranty sr. unsec. bonds 2.50%, 12/1/29 7,664,000 8,225,354

S&P Global, Inc. company guaranty sr. unsec. notes 1.25%, 8/15/30 2,764,000 2,694,378

Sirius XM Radio, Inc. 144A sr. unsec. bonds 5.00%, 8/1/27 4,812,000 5,028,540

Standard Industries, Inc. 144A sr. unsec. notes 5.00%, 2/15/27 1,946,000 2,006,813

ViacomCBS, Inc. company guaranty sr. unsec. bonds 4.20%, 6/1/29 2,695,000 3,125,341

ViacomCBS, Inc. company guaranty sr. unsec. unsub. bonds

2.90%, 1/15/27 1,408,000 1,521,084

ViacomCBS, Inc. company guaranty sr. unsec. unsub. notes

4.00%, 1/15/26 313,000 353,935

ViacomCBS, Inc. sr. unsec. notes 4.20%, 5/19/32 58,000 66,730

Walt Disney Co. (The) company guaranty sr. unsec. bonds

7.75%, 12/1/45 699,000 1,179,590

Walt Disney Co. (The) company guaranty sr. unsec. bonds

4.75%, 9/15/44 65,000 82,187

Walt Disney Co. (The) company guaranty sr. unsec. notes

7.75%, 1/20/24 482,000 583,625
115,432,082

(1.2%)

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

company guaranty sr. unsec. unsub. notes 3.65%, 2/1/26 262,000 294,285

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

unsec. unsub. bonds 5.55%, 1/23/49 8,237,000 11,107,931

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

unsec. unsub. bonds 4.95%, 1/15/42 318,000 386,860

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

unsec. unsub. bonds 3.50%, 6/1/30 70,000 79,251

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

unsec. unsub. notes 4.75%, 1/23/29 4,229,000 5,121,425

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

unsec. unsub. notes 4.15%, 1/23/25 1,192,000 1,352,037

Ashtead Capital, Inc. 144A bonds 4.25%, 11/1/29 770,000 818,125

Ashtead Capital, Inc. 144A notes 4.375%, 8/15/27 4,175,000 4,373,313

CVS Pass-Through Trust sr. notes 6.036%, 12/10/28 40,918 46,630

CVS Pass-Through Trust 144A sr. mtge. notes 7.507%, 1/10/32 852,221 1,052,594

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

4.50%, 2/15/45 1,451,000 1,712,864

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

7.00%, 10/15/37 1,559,000 2,283,677

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

5.625%, 3/15/42 1,393,000 1,832,188

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

3.85%, 11/15/24 289,000 317,299

Keurig Dr Pepper, Inc. company guaranty sr. unsec. bonds

3.20%, 5/1/30 4,184,000 4,666,814
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Keurig Dr Pepper, Inc. company guaranty sr. unsec. unsub. notes

4.597%, 5/25/28 $2,769,000 $3,313,435

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

4.417%, 5/25/25 1,661,000 1,906,994

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

4.057%, 5/25/23 1,716,000 1,862,208

Kraft Heinz Co. (The) 144A company guaranty sr. unsec. notes

3.875%, 5/15/27 1,476,000 1,561,398

Lamb Weston Holdings, Inc. 144A company guaranty Sr. unsec.

unsub. notes 4.875%, 11/1/26 2,071,000 2,150,961
46,240,289

(1-2%)

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

unsub. notes 3.937%, 9/21/28 5,751,000 6,589,854

Cheniere Corpus Christi Holdings, LLC company guaranty sr. notes

5.125%, 6/30/27 5,588,000 6,261,450

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

3.75%, 10/1/27 3,051,000 3,381,115

Diamondback Energy, Inc. company guaranty sr. unsec. notes

3.25%, 12/1/26 4,546,000 4,664,866

Energy Transfer Operating LP company guaranty sr. unsec. notes

5.875%, 1/15/24 2,903,000 3,176,314

Energy Transfer Operating LP company guaranty sr. unsec. notes

2.90%, 5/15/25 8,696,000 8,750,629

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

perpetual maturity 3,294,000 2,338,740

Energy Transfer Operating LP sr. unsec. unsub. bonds

6.125%, 12/15/45 360,000 366,137

Energy Transfer Operating LP sr. unsec. unsub. notes 6.50%, 2/1/42 227,000 242,113

Energy Transfer Operating LP sr. unsec. unsub. notes 5.20%, 2/1/22 235,000 243,225

Equinor ASA company guaranty sr. unsec. notes 5.10%,

8/17/40 (Norway) 1,263,000 1,662,746

Marathon Petroleum Corp. sr. unsec. unsub. notes 6.50%, 3/1/41 292,000 340,930

Sabine Pass Liquefaction, LLC sr. bonds 4.20%, 3/15/28 821,000 891,336

Sabine Pass Liquefaction, LLC sr. notes 5.00%, 3/15/27 3,166,000 3,554,319

Spectra Energy Partners LP sr. unsec. notes 3.375%, 10/15/26 336,000 367,181

Targa Resources Partners LP/Targa Resources Partners Finance

Corp. company guaranty sr. unsec. unsub. notes 5.00%, 1/15/28 1,399,000 1,381,513

Transcanada Trust company guaranty jr. unsec. sub. FRB 5.30%,

3/15/77 (Canada) 3,382,000 3,356,635
47,569,103

(8.0%)

Air Lease Corp. sr. unsec. sub. bonds 4.625%, 10/1/28 3,166,000 3,331,472

Air Lease Corp. sr. unsec. sub. notes 3.25%, 10/1/29 3,502,000 3,340,161

Air Lease Corp. sr. unsec. unsub. notes 3.00%, 9/15/23 302,000 307,771

American International Group, Inc. jr. unsec. sub. FRB

8.175%, 5/15/58 1,428,000 2,026,496

Aon PLC company guaranty sr. unsec. unsub. notes

4.25%, 12/12/42 1,806,000 2,044,311

Ares Capital Corp. sr. unsec. sub. notes 3.875%, 1/15/26 10,225,000 10,479,983
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Australia & New Zealand Banking Group, Ltd./United
Kingdom 144A jr. unsec. sub. FRB 6.75%, perpetual maturity

(United Kingdom) $785,000 $890,394
Banco Santander SA sr. unsec. unsub. notes 4.379%, 4/12/28 (Spain) 200,000 227,077
Banco Santander SA unsec. sub. notes 5.179%, 11/19/25 (Spain) 2,000,000 2,277,658
Bank of America Corp. jr. unsec. sub. bonds Ser. JJ, 5.125%,

perpetual maturity 1,980,000 2,032,307
Bank of America Corp. sr. unsec. FRN Ser. MTN, 2.496%, 2/13/31 10,600,000 10,971,026
Bank of America Corp. unsec. sub. notes Ser. L, 4.183%, 11/25/27 12,000,000 13,731,193
Bank of Montreal unsec. sub. FRN 3.803%, 12/15/32 (Canada) 892,000 988,039
Berkshire Hathaway Finance Corp. company guaranty sSr. unsec.

bonds 2.85%, 10/15/50 6,050,000 6,163,320
Berkshire Hathaway Finance Corp. company guaranty Sr. unsec.

notes 4.30%, 5/15/43 747,000 953,218
BGC Partners, Inc. sr. unsec. notes 5.125%, 5/27/21 94,000 94,858
BPCE SA 144A unsec. sub. notes 5.15%, 7/21/24 (France) 260,000 291,662
BPCE SA 144A unsec. sub. notes 4.50%, 3/15/25 (France) 5,062,000 5,619,775
Cantor Fitzgerald LP 144A unsec. notes 6.50%, 6/17/22 2,870,000 3,098,368
Capital One Bank USA NA unsec. sub. notes 3.375%, 2/15/23 264,000 279,591
Capital One Financial Corp. unsec. sub. notes 4.20%, 10/29/25 1,063,000 1,182,066
CBRE Services, Inc. company guaranty sr. unsec. notes

5.25%, 3/15/25 715,000 828,896
CBRE Services, Inc. company guaranty sr. unsec. unsub. notes

4.875%, 3/1/26 2,208,000 2,590,877
CIT Bank NA sr. unsec. FRN Ser. BKNT, 2.969%, 9/27/25 2,090,000 2,157,925
CIT Group, Inc. sr. unsec. unsub. notes 5.25%, 3/7/25 9,349,000 10,435,821
Citigroup, Inc. sr. unsec. FRB 3.668%, 7/24/28 3,060,000 3,419,633
Citigroup, Inc. sr. unsec. FRN 3.106%, 4/8/26 257,000 276,659
Citigroup, Inc. sr. unsec. unsub. FRB 3.887%, 1/10/28 773,000 872,643
Citigroup, Inc. unsec. sub. bonds 4.75%, 5/18/46 5,591,000 6,991,399
Citigroup, Inc. unsec. sub. bonds 4.45%, 9/29/27 16,275,000 18,777,833
CNO Financial Group, Inc. sr. unsec. unsub. notes 5.25%, 5/30/25 1,299,000 1,486,882
Credit Agricole SA 144A unsec. sub. FRN 4.00%, 1/10/33 (France) 795,000 866,550
Credit Suisse Group AG 144A jr. unsec. sub. FRN 6.25%, perpetual

maturity (Switzerland) 493,000 525,661
Credit Suisse Group AG 144A sr. unsec. bonds 3.869%,

1/12/29 (Switzerland) 469,000 521,993
Credit Suisse Group AG 144A sr. unsec. FRN 2.193%,

6/5/26 (Switzerland) 9,075,000 9,342,277
Digital Realty Trust LP company guaranty sr. unsec. bonds

4.45%, 7/15/28 R 9,185,000 10,867,490
Fairfax Financial Holdings, Ltd. sr. unsec. notes 4.85%,

4/17/28 (Canada) 5,065,000 5,510,515
Fairfax US, Inc. 144A company guaranty sr. unsec. notes

4.875%, 8/13/24 773,000 828,683
Fifth Third Bancorp jr. unsec. sub. FRB 5.10%, perpetual maturity 347,000 323,506
Goldman Sachs Group, Inc. (The) sr. unsec. FRB 4.223%, 5/1/29 9,131,000 10,654,727
Goldman Sachs Group, Inc. (The) sr. unsec. unsub. notes

3.85%, 1/26/27 728,000 819,279
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Goldman Sachs Group, Inc. (The) sr. unsec. unsub. notes

2.60%, 2/7/30 $3,174,000 $3,349,071
Goldman Sachs Group, Inc. (The) unsec. sub. notes 6.75%, 10/1/37 527,000 767,483
ING Bank NV 144A unsec. sub. notes 5.80%, 9/25/23 (Netherlands) 1,016,000 1,140,591
Intercontinental Exchange, Inc. sr. unsec. bonds 2.65%, 9/15/40 6,346,000 6,384,818
Intercontinental Exchange, Inc. sr. unsec. bonds 1.85%, 9/15/32 3,169,000 3,141,195
JPMorgan Chase & Co. jr. unsec. sub. FRB Ser. W, (BBA LIBOR USD

3 Month + 1.00%), 1.28%, 5/15/47 3,168,000 2,417,858
JPMorgan Chase & Co. sr. unsec. unsub. FRB 3.964%, 11/15/48 5,191,000 6,281,434
JPMorgan Chase & Co. unsec. sub. FRB 2.956%, 5/13/31 29,262,000 31,162,501
KKR Group Finance Co. VI, LLC 144A company guaranty sr. unsec.

bonds 3.75%, 7/1/29 3,418,000 3,891,552
Lloyds Banking Group PLC unsec. sub. notes 4.65%, 3/24/26

(United Kingdom) 1,250,000 1,400,889
Lloyds Banking Group PLC unsec. sub. notes 4.50%, 11/4/24

(United Kingdom) 1,191,000 1,306,684
Marsh & McLennan Cos., Inc. sr. unsec. sub. notes 4.375%, 3/15/29 8,470,000 10,190,998
Massachusetts Mutual Life Insurance Co. 144A unsec. sub. bonds

3.729%, 10/15/70 1,626,000 1,680,878
Metropolitan Life Global Funding I 144A sr. notes 2.95%, 4/9/30 9,925,000 11,063,804
Metropolitan Life Insurance Co. 144A unsec. sub. notes

7.80%, 11/1/25 2,381,000 3,089,243
Mitsubishi UFJ Financial Group, Inc. sr. unsec. unsub. notes 3.85%,

3/1/26 (Japan) 626,000 714,098
Morgan Stanley unsec. sub. notes Ser. GMTN, 4.35%, 9/8/26 16,767,000 19,482,023
NatWest Group PLC sr. unsec. unsub. FRB 4.892%, 5/18/29

(United Kingdom) 3,860,000 4,512,660
NatWest Group PLC sr. unsec. unsub. notes 3.875%, 9/12/23

(United Kingdom) 265,000 286,054
Neuberger Berman Group, LLC/Neuberger Berman Finance Corp.

144A sr. unsec. notes 4.875%, 4/15/45 1,026,000 1,122,973
Prologis LP sr. unsec. unsub. notes 2.25%, 4/15/30 R 2,925,000 3,093,101
Prologis LP sr. unsec. unsub. notes 2.125%, 4/15/27 R 950,000 1,002,551
Prudential Financial, Inc. sr. unsec. notes 6.625%, 6/21/40 630,000 935,631
Royal Bank of Canada unsec. sub. notes Ser. GMTN, 4.65%, 1/27/26

(Canada) 1,350,000 1,584,821
Santander UK Group Holdings PLC 144A unsec. sub. notes 4.75%,

9/15/25 (United Kingdom) 1,060,000 1,159,046
Santander UK PLC 144A unsec. sub. notes 5.00%, 11/7/23

(United Kingdom) 544,000 593,137
Sumitomo Mitsui Financial Group, Inc. 144A unsec. sub. bonds

4._436%, 4/2/24 (Japan) 1,321,000 1,443,726
Teachers Insurance & Annuity Association of America 144A unsec.

sub. bonds 4.90%, 9/15/44 230,000 295,134
Teachers Insurance & Annuity Association of America 144A unsec.

sub. notes 6.85%, 12/16/39 843,000 1,260,260
TIAA Asset Management Finance Co., LLC 144A sr. unsec. sub.

notes 4.125%, 11/1/24 24,000 27,048
Toronto-Dominion Bank (The) unsec. sub. FRB 3.625%,

9/15/31 (Canada) 1,640,000 1,837,102
Truist Financial Corp. jr. unsec. sub. FRB Ser. N, 4.80%, 12/31/99 2,978,000 3,002,271
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(26.6%)
U.S. Bancorp sr. unsec. notes 1.375%, 7/22/30 $13,000,000 $12,846,095
UBS Group AG 144A sr. unsec. unsub. notes 4.125%, 9/24/25
(Switzerland) 5,000,000 5,683,356
UBS Group Funding Jersey, Ltd. 144A company guaranty sr. unsec.
notes 4.125%, 4/15/26 (Switzerland) 1,961,000 2,246,527
UBS Group Funding Switzerland AG company guaranty jr. unsec.
sub. FRN Ser. REGS, 6.875%, perpetual maturity (Switzerland) 200,000 220,297
Wells Fargo Bank, NA unsec. sub. notes Ser. BKNT, 6.60%, 1/15/38 250,000 361,101
Westpac Banking Corp. unsec. sub. bonds 4.421%,
7/24/39 (Australia) 3,411,000 4,128,705
Willis Towers Watson PLC company guaranty sr. unsec. unsub.
notes 5.75%, 3/15/21 226,000 230,353
313,767,064
(2.2%)
AbbVie, Inc. 144A sr. unsec. notes 3.20%, 11/21/29 11,725,000 12,828,587
Amgen, Inc. sr. unsec. bonds 4.663%, 6/15/51 1,776,000 2,300,816
Becton Dickinson and Co. sr. unsec. notes 2.823%, 5/20/30 5,535,000 5,915,631
Bristol-Myers Squibb Co. sr. unsec. sub. notes 3.40%, 7/26/29 9,695,000 11,226,163
Cigna Corp. company guaranty sr. unsec. unsub. notes 3.75%, 7/15/23 6,014,000 6,506,218
CVS Health Corp. sr. unsec. unsub. notes 4.78%, 3/25/38 1,775,000 2,143,866
DH Europe Finance Il Sarl company guaranty sr. unsec. bonds
3.40%, 11/15/49 (Luxembourg) 7,025,000 8,013,129
HCA, Inc. company guaranty sr. bonds 5.25%, 6/15/26 336,000 391,351
HCA, Inc. company guaranty sr. notes 4.125%, 6/15/29 3,560,000 4,039,943
HCA, Inc. company guaranty sr. sub. bonds 5.50%, 6/15/47 725,000 902,881
HCA, Inc. company guaranty sr. sub. notes 5.00%, 3/15/24 1,276,000 1,427,666
Roche Holdings, Inc. 144A company guaranty sr. unsec. bonds
4.00%, 11/28/44 (Switzerland) 842,000 1,092,394
Service Corp. International sr. unsec. notes 4.625%, 12/15/27 800,000 846,504
Service Corp. International sr. unsec. notes 3.375%, 8/15/30 1,075,000 1,089,781
UnitedHealth Group, Inc. sr. unsec. unsub. notes 3.85%, 6/15/28 7,240,000 8,482,996
UnitedHealth Group, Inc. sr. unsec. unsub. notes 2.00%, 5/15/30 4,425,000 4,604,642
Upjohn, Inc. 144A company guaranty sr. unsec. notes 2.30%, 6/22/27 3,785,000 3,915,138
Zoetis, Inc. sr. unsec. notes 3.90%, 8/20/28 5,795,000 6,792,036
Zoetis, Inc. sr. unsec. sub. notes 2.00%, 5/15/30 3,302,000 3,385,035
85,904,777
(2.3%)
Alphabet, Inc. sr. unsec. bonds 2.25%, 8/15/60 7,825,000 6,984,896
Apple, Inc. sr. unsec. notes 3.45%, 5/6/24 1,216,000 1,336,290
Apple, Inc. sr. unsec. unsub. notes 4.375%, 5/13/45 599,000 793,137
Apple, Inc. sr. unsec. unsub. notes 3.85%, 5/4/43 371,000 454,695
Broadcom Corp./Broadcom Cayman Finance, Ltd. company
guaranty sr. unsec. unsub. notes 3.875%, 1/15/27 4,234,000 4,673,834
Broadcom, Inc. company guaranty sr. unsec. bonds 4.15%, 11/15/30 6,470,000 7,248,176
Broadcom, Inc. company guaranty sr. unsec. sub. bonds
4.30%, 11/15/32 7,000,000 7,980,175
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Diamond 1 Finance Corp./Diamond 2 Finance Corp. 144A

company guaranty sr. notes 6.02%, 6/15/26 $3,181,000 $3,770,902

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

8.35%, 7/15/46 700,000 955,628

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

3.75%, 5/21/29 5,907,000 6,806,859

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

3.00%, 8/15/26 3,832,000 4,237,663

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

Ser. 10Y, 4.25%, 5/15/28 2,218,000 2,602,812

Fiserv, Inc. sr. unsec. bonds 3.50%, 7/1/29 3,155,000 3,541,771

Fiserv, Inc. sr. unsec. sub. bonds 4.20%, 10/1/28 6,040,000 7,101,989

Microchip Technology, Inc. company guaranty sr. notes

4.333%, 6/1/23 3,835,000 4,133,018

Microsoft Corp. sr. unsec. unsub. bonds 2.40%, 8/8/26 956,000 1,037,301

Microsoft Corp. sr. unsec. unsub. notes 3.70%, 8/8/46 4,063,000 4,993,143

Oracle Corp. sr. unsec. unsub. notes 2.65%, 7/15/26 2,071,000 2,254,949

Salesforce.com, Inc. sr. unsec. unsub. notes 3.70%, 4/11/28 5,645,000 6,629,961

ServiceNow, Inc. sr. unsec. notes 1.40%, 9/1/30 9,950,000 9,612,098

VMware, Inc. sr. unsec. notes 3.90%, 8/21/27 1,332,000 1,470,968
88,620,265

%)
Penske Truck Leasing Co. LP/PTL Finance Corp. 144A sr. unsec. bonds
3.40%, 11/15/26 1,538,000 1,689,388
1,689,388
(1.6%)

AES Corp. (The) sr. unsec. unsub. notes 5.125%, 9/1/27 1,324,000 1,420,103

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

4.30%, 12/1/28 2,210,000 2,607,557

Appalachian Power Co. sr. unsec. unsub. notes Ser. L,

5.80%, 10/1/35 777,000 1,068,890

Berkshire Hathaway Energy Co. sr. unsec. bonds 6.50%, 9/15/37 227,000 321,378

Commonwealth Edison Co. sr. mtge. bonds 5.875%, 2/1/33 266,000 361,926

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

4.20%, 3/15/42 257,000 305,187

Duke Energy Carolinas, LLC sr. mtge. notes 4.25%, 12/15/41 1,029,000 1,262,204

Duke Energy Ohio, Inc. sr. bonds 3.65%, 2/1/29 4,115,000 4,748,577

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

notes 8.375%, 6/15/32 460,000 634,139

Enbridge, Inc. sr. unsec. unsub. bonds 4.25%, 12/1/26 (Canada) 686,000 785,041

Enterprise Products Operating, LLC company guaranty sr. unsec.

notes 2.80%, 1/31/30 9,197,000 9,633,057

Enterprise Products Operating, LLC company guaranty sr. unsec.

unsub. bonds 4.25%, 2/15/48 1,269,000 1,358,583

FirstEnergy Transmission, LLC 144A sr. unsec. unsub. notes

5.45%, 7/15/44 2,298,000 2,824,587

IPALCO Enterprises, Inc. sr. sub. notes 3.70%, 9/1/24 844,000 916,969

IPALCO Enterprises, Inc. 144A sr. bonds 4.25%, 5/1/30 6,812,000 7,647,477

Kinder Morgan Energy Partners LP company guaranty sr. unsec.

notes 5.40%, 9/1/44 707,000 807,222
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Kinder Morgan Energy Partners LP company guaranty sr. unsec.

notes 3.50%, 3/1/21 $439,000 $441,138
Kinder Morgan, Inc. company guaranty sr. unsec. unsub. notes
3.15%, 1/15/23 665,000 695,863
NRG Energy, Inc. 144A company guaranty sr. bonds 4.45%, 6/15/29 6,190,000 6,825,917
NRG Energy, Inc. 144A company guaranty sr. notes 3.75%, 6/15/24 2,510,000 2,693,840
Pacific Gas and Electric Co. notes 2.10%, 8/1/27 1,539,000 1,485,865
Pacific Gas and Electric Co. sr. notes 3.30%, 3/15/27 2,841,000 2,875,861
PacifiCorp sr. bonds 2.70%, 9/15/30 3,959,000 4,309,288
PacifiCorp sr. mtge. bonds 6.25%, 10/15/37 139,000 199,842
Vistra Operations Co., LLC 144A company guaranty sr. notes
4.30%, 7/15/29 2,605,000 2,823,206
Vistra Operations Co., LLC 144A company guaranty sr. notes
3.55%, 7/15/24 2,146,000 2,286,673
61,340,390
( $966,734,829) $1,040,094,878
G.1%)"
1Sharpe Mortgage Trust 144A FRB Ser. 20-1, Class NOTE, (BBA
LIBOR USD 3 Month + 2.90%), 3.125%, 7/25/24 $8,456,000 $8,477,140
CarMax Auto Owner Trust
Ser. 20-2, Class C, 4.92%, 11/17/25 8,261,000 8,260,257
Ser. 19-1, Class C, 3.74%, 1/15/25 3,086,000 3,204,751
Finance of America HECM Buyout 144A FRB Ser. 20-HB1, Class M4,
4.048%, 2/25/30 ! 1,673,000 1,440,453
GM Financial Consumer Automobile Receivables Trust Ser. 20-1,
Class C, 2.18%, 5/16/25 981,000 1,014,151
LHOME Mortgage Trust 144A Ser. 19-RTL2, Class Al, 3.844%, 3/25/24 2,810,000 2,881,093
Mello Warehouse Securitization Trust 144A
FRB Ser. 20-1, Class A, (1 Month US LIBOR + 0.90%),
1.049%, 10/25/53 4,208,000 4,208,000
FRB Ser. 19-1, Class A, (1 Month US LIBOR + 0.80%),
0.949%, 6/25/52 4,156,000 4,135,220
Mortgage Repurchase Agreement Financing Trust FRB Ser. 20-4,
Class Al, (1 Month US LIBOR + 1.35%), 1.495%, 4/23/23 4,400,000 4,394,500
Mortgage Repurchase Agreement Financing Trust 144A
FRB Ser. 20-2, Class Al, (1 Month US LIBOR + 1.75%),
1.897%, 5/29/22 6,750,000 6,741,563
FRB Ser. 20-5, Class A1, (1 Month US LIBOR + 1.00%),
zero %, 8/10/23 6,075,000 6,075,000
MRA Issuance Trust 144A FRB Ser. 20-2, Class A2, (1 Month
US LIBOR + 1.45%), 1.599%, 7/21/21 8,690,000 8,690,000
RMF Buyout Issuance Trust 144A Ser. 20-2, Class M2,
3.091%, 6/25/30 ! 1,750,000 1,762,250
Securitized Term Auto Loan Receivables Trust 144A Ser. 19-CRTA,
Class D, 4.572%, 3/25/26 (Canada) 3,789,316 3,922,544
Station Place Securitization Trust 144A
FRB Ser. 20-6, Class A, (1 Month US LIBOR + 1.75%),
1.899%, 9/7/21 9,248,000 9,248,000
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Station Place Securitization Trust 144A

FRB Ser. 20-13, Class A, (1 Month US LIBOR + 1.50%),

1.649%, 10/10/21 $9,433,000 $9,433,000
FRB Ser. 20-WL1, Class A, (1 Month US LIBOR + 1.15%),
1.299%, 6/25/51 9,044,000 9,044,000
FRB Ser. 20-2, Class A, (1 Month US LIBOR + 0.83%),
0.979%, 3/26/21 7,235,000 7,235,000
FRB Ser. 20-15, Class A, (1 Month US LIBOR + 1.37%),
zero %, 12/10/21 9,363,000 9,363,000
Toorak Mortgage Corp., Ltd. 144A Ser. 20-1, Class Al,
3.25%, 3/25/23 ! 11,080,000 11,203,187
( $120,412,476) $120,733,109
(1.3%)
Bank of America N.A.
(1.315) LIBOR-BBA 2051 2021 1.315 $60,717,000 $2,428,073
0.30 LIBOR-BBA 2024 2022 0.30 269,809,400 577,392
Citibank, N.A.
(1.3175) LIBOR-BBA 2051 2021 1.3175 60,717,000 2,409,251
(1.232) LIBOR-BBA 2051 2021 1.232 26,985,400 1,402,701
1.629 LIBOR-BBA 2026 2021 1.629 21,510,600 1,235,569
1.232 LIBOR-BBA 2051 2021 1.232 26,985,400 936,393
1.996 LIBOR-BBA 2026 2021 1.996 21,510,600 692,426
(1.996) LIBOR-BBA 2026 2021 1.996 21,510,600 31,836
(1.629) LIBOR-BBA 2026 2021 1.629 21,510,600 22
Deutsche Bank AG
1.50 LIBOR-BBA 2057 2027 1.50 10,500,000 1,559,250
(1.50) LIBOR-BBA 2057 2027 1.50 10,500,000 1,436,400
Goldman Sachs International
1.0925 LIBOR-BBA 2022 11 2020 11 1.0925 80,000,000 1,360,000
(2.983) LIBOR-BBA 2052 2022 2.983 16,092,000 100,092
(1.0925) LIBOR-BBA 2022 11 2020 11 1.0925 80,000,000 80
JPMorgan Chase Bank N._A.
1.101 LIBOR-BBA 2031 2021 1.101 108,761,400 2,785,379
Morgan Stanley & Co. International PLC
2.7725 LIBOR-BBA 2031 2021 2.7725 50,300,800 9,091,870
3.00 LIBOR-BBA 2072 2047 3.00 18,691,900 6,867,591
3.00 LIBOR-BBA 2073 2048 3.00 18,691,900 6,750,954
2.75 LIBOR-BBA 2073 2048 2.75 18,691,900 5,835,424
1.613 LIBOR-BBA 2034 2024 1.613 32,836,200 1,929,455
(1.613) LIBOR-BBA 2034 2024 1.613 32,836,200 1,155,178
(2.904) LIBOR-BBA 2051 2021 2.904 6,896,600 6,759
(2.7725) LIBOR-BBA 2031 2021 2.7725 50,300,800 2,012
NatWest Markets PLC
1.465 LIBOR-BBA 2052
(United Kingdom) 2022 1.465 9,000,000 889,200
(1.465) LIBOR-BBA 2052
(United Kingdom) 2022 1.465 9,000,000 606,600

134/343



(1.3%)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

Toronto-Dominion Bank

(1.04) LIBOR-BBA 2055
(Canada) 2025 1.04 $2,583,000 $475,374
( $31,928,986) $50,565,281
©0.2%)"
JPMorgan Chase Bank N.A.
Uniform Mortgage-Backed
Securities 30 yr 2.00% TBA 2020 12
commi tments $102.72 $984,000,000 $984,000,000 $5,150,256
Uniform Mortgage-Backed
Securities 30 yr 2.50% TBA 2020 12
commi tments 104.06 523,000,000 523,000,000 2,931,938
Uniform Mortgage-Backed
Securities 30 yr 3.00% TBA 2020 12
commi tments 104.55 321,000,000 321,000,000 786,450
( $5,163,808) $8,868,644
©0.1%)"
CA State G.0. Bonds, (Build America Bonds), 7.50%, 4/1/34 $770,000 $1,251,435
North TX, Tollway Auth. Rev. Bonds, (Build America Bonds), 6.718%,
1/1/49 675,000 1,124,179
OH State U. Rev. Bonds, (Build America Bonds), 4.91%, 6/1/40 845,000 1,162,855
( $2,294,169) $3,538,469
(33.3%)
Atlantic Asset Securitization, LLC asset backed commercial
paper 0.170%, 12/7/20 $16,800,000 $16,797,198
Atlantic Asset Securitization, LLC asset backed commercial
paper 0.150%, 11/25/20 19,500,000 19,497,859
Australia & New Zealand Banking Group, Ltd. commercial paper
0.160%, 12/16/20 15,000,000 14,997,846
Barclays Bank PLC asset backed commercial paper 0.150%,
11/24/20 19,500,000 19,497,942
Barclays Bank PLC CCP asset backed commercial paper 0.220%,
12/11/20 15,000,000 14,997,165
Canadian Imperial Bank of Commerce commercial paper 0.150%,
12/22/20 15,000,000 14,997,019
Chariot Funding, LLC asset backed commercial paper 0.140%,
11/23/20 20,000,000 19,998,627
Chariot Funding, LLC asset backed commercial paper 0.100%,
11/2/20 7,000,000 6,999,922
CHARTA, LLC asset backed commercial paper 0.150%, 11/17/20 14,750,000 14,748,953
CRC Funding, LLC asset backed commercial paper 0.130%,
11/16/20 5,625,000 5,624,633
DNB Bank ASA commercial paper 0.200%, 11/23/20 35,000,000 34,997,667
Federal Home Loan Banks discount notes commercial paper
0.096%, 1/15/21 18,910,000 18,906,113
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(33.3%)
Federal Home Loan Banks discount notes commercial paper
0.100%, 1/13/21 $22,000,000 $21,995,600
Federal Home Loan Banks discount notes commercial paper
0.110%, 12/11/20 37,000,000 36,996,393
Federal Home Loan Banks discount notes commercial paper
0.112%, 12/9/20 35,900,000 35,896,679
Federal Home Loan Banks discount notes commercial paper
0.092%, 12/2/20 24,600,000 24,598,155
FMS Wertmanagement asset backed commercial paper
0.150%, 11/6/20 15,750,000 15,749,786
Interest in $300,000,000 joint tri-party repurchase agreement
dated 10/30/2020 with JPMorgan Securities, LLC due
11/2/2020— maturity value of $37,006,216 for an effective
yield of 0.070% (collateralized by a U.S. Treasury note with
a coupon rate of 0.250% and a due date of 6/30/2025, valued
at $306,001,805) 37,006,000 37,006,000
Liberty Street Funding, LLC asset backed commercial paper
0.160%, 12/8/20 20,000,000 19,996,555
Manhattan Asset Funding Co., LLC asset backed commercial
paper 0.150%, 11/16/20 20,000,000 19,999,424
Matchpoint Finance PLC asset backed commercial paper
0.180%, 12/2/20 20,000,000 19,997,562
MetLife Short Term Funding, LLC asset backed commercial paper
0.130%, 12/21/20 20,000,000 19,995,753
Mitsubishi UFJ Trust & Banking Corp. commercial paper
0.210%, 1/20/21 20,000,000 19,993,394
National Australia Bank, Ltd. commercial paper 0.170%, 1/20/21 20,000,000 19,994,943
Nationwide Building Society commercial paper 0.165%, 12/9/20 20,000,000 19,996,600
Nationwide Building Society commercial paper 0.180%, 11/2/20 15,000,000 14,999,825
Nestle Finance International, Ltd. commercial paper
0.140%, 12/17/20 20,000,000 19,998,240
Nordea Bank ABP commercial paper 0.145%, 11/24/20 20,000,000 19,998,611
NRW.Bank commercial paper 0.130%, 11/12/20 20,000,000 19,999,263
O0ld Line Funding, LLC asset backed commercial paper
0.190%, 12/21/20 20,000,000 19,995,180
Putnam Short Term Investment Fund 0.17% 350,634,973 350,634,973
Societe Generale SA commercial paper 0.130%, 11/5/20 $20,000,000 19,999,667
State Street Institutional U.S. Government Money Market Fund,
Premier Class 0.03% 13,053,000 13,053,000
Toronto-Dominion Bank (The) commercial paper 0.150%, 11/24/20 $7,300,000 7,299,427
Toronto-Dominion Bank (The) commercial paper 0.180%, 11/2/20 9,000,000 8,999,933
Total Capital Canada, Ltd. commercial paper 0.180%, 11/5/20 17,000,000 16,999,728
0.123 2020 12 22 * s 32,000,000 31,996,111
0.096 2020 12 s 25,000,000 24,997,813
0.107 2020 12 24 °* il 25,000,000 24,996,663
0.112 2020 12 10 "8 22,000,000 21,997,910
0.113 2021 #Eis
® 21,500,000 21,490,975
0.158 2020 11 17 i 15,000,000 14,999,552
0.114 2021 26 "8 25,000,000 24,991,736
0.102 2021 22,000,000 21,994,659
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(33.3%)
0.123 2021 #ie 8 $22,000,000  $21,992,438
0.115 2021 23 8 22,000,000 21,991,814
0.093 2021 s 20,100,000 20,096,784
i s
0.104 2021 17,875,000 17,869,072
Victory Receivables Corp. asset backed commercial paper
0.130%, 11/23/20 9,500,000 9,499,155
( $1,305,149,965) $1,305,170,317
( $7,919,558,421) $7,950,448,926
FRB
FRN
G.0. Bonds
IFB
10
PO
TBA
2019 11 2020 10 31
820 820
* 3,915,588,577
;
#
17,118,225
10
&
171,247,160
10
(0]
242,879 10
5
49,286,942
10
#t
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2,490,823,958

144A 1933 144
2020 10 31
30 274 $47,256,438 $47,256,438 2020 12 $(1,100,617)
30 978 210,270,000 210,270,000 2020 12 (7,010,591)
3,904 862,174,000 862,174,000 2020 12 (4,941)
2,499 313,878,306 313,878,306 2020 12 (552,277)
10 2,238 309,333,563 309,333,563 2020 12 (2,103,161)
10 625 98,300,781 98,300,781 2020 12 (1,198,123)
( ) (11,969,710)
$(11,969,710)
2020 10 31 ( $51,539,921)
Bank of America N.A.
(0.00) LIBOR-BBA 2024 2022 0.00 $269,809,400 $210,451
0.60 LIBOR-BBA 2024 2022 0.60 269,809,400 442,487
1.525 LIBOR-BBA 2051 2021 1.525 121,434,000 2,434,752
Citibank, N.A.
1.805 LIBOR-BBA 2031 2021 1.805 21,510,600 8,604
1.247 LIBOR-BBA 2026 2024 1.247 66,000,000 197,340
1.865 LIBOR-BBA 2039 10 2029 10 1.865 11,101,100 586,693
(1.247) LIBOR-BBA 2026 2024 1.247 66,000,000 822,360
(1.865) LIBOR-BBA 2039 10 2029 10 1.865 11,101,100 840,686
(1.242) LIBOR-BBA 2051 2021 1.242 18,889,800 889,521
1.242 LIBOR-BBA 2051 2021 1.242 18,889,800 1,216,125
(1.805) LIBOR-BBA 2031 2021 1.805 21,510,600 1,895,944
1.5275 LIBOR-BBA 2051 2021 1.5275 121,434,000 2,412,894
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2020 10 31 ( $51,539,921)

Goldman Sachs International

2.823 LIBOR-BBA 2027 2022 2.823 $64,368,100 $18,667
2.9425 LIBOR-BBA 2034 2024 2.9425 96,644,300 588,564
(2.9425) LIBOR-BBA 2034 2024 2.9425 96,644,300 15,609,021
JPMorgan Chase Bank N_A.
1.333 LIBOR-BBA 2024 2023 1.333 12,476,100 2,620
(1.333) LIBOR-BBA 2024 2023 1.333 12,476,100 117,774
(0.968) LIBOR-BBA 2035 2025 0.968 17,130,300 517,678
(1.07) LIBOR-BBA 2032 2027 1.07 30,174,400 602,281
1.07 LIBOR-BBA 2032 2027 1.07 30,174,400 1,178,612
0.968 LIBOR-BBA 2035 2025 0.968 17,130,300 1,239,549
(0.7785) LIBOR-BBA 2031 2021 0.7785 217,522,900 1,875,047
Morgan Stanley & Co. International PLC
2.664 LIBOR-BBA 2026 2021 2.664 27,586,300 28
3.01 LIBOR-BBA 2036 2026 3.01 13,718,400 167,090
2.97 LIBOR-BBA 2036 2026 2.97 13,718,400 172,029
1.512 LIBOR-BBA 2032 2022 1.512 32,836,200 590,723
(1.512) LIBOR-BBA 2032 2022 1.512 32,836,200 1,805,334
(2.97) LIBOR-BBA 2036 2026 2.97 13,718,400 2,066,403
(3.01) LIBOR-BBA 2036 2026 3.01 13,718,400 2,108,107
(2.75) LIBOR-BBA 2049 2025 2.75 18,691,900 5,395,978
(3.00) LIBOR-BBA 2049 2024 3.00 18,691,900 6,622,540
(3.00) LIBOR-BBA 2048 2023 3.00 18,691,900 6,744,224
Toronto-Dominion Bank
(1.17) LIBOR-BBA 2055 2025 1.17 2,457,900 239,252
1.05 LIBOR-BBA 2027 2025 1.05 34,071,000 275,634
1.17 LIBOR-BBA 2055 2025 1.17 4,915,900 806,306
UBS AG
1.9875 LIBOR-BBA 2036 10 2026 10 1.9875 12,877,200 472,593
(1.9875) LIBOR-BBA 2036 10 2026 10 1.9875 12,877,200 1,026,055
Wells Fargo Bank, N.A.
1.47 LIBOR-BBA 2034 2024 1.47 14,000,000 502,740
(1.47) LIBOR-BBA 2034 2024 1.47 14,000,000 713,721
$63,416,427
2020 10 31 ( $4,393,750)

JPMorgan Chase Bank N_A.
Uniform Mortgage-Backed

Securities 30 yr 2.00% TBA 2020 12

Commitments $102.72 $984,000,000  $984,000,000 $3,306,240
Uniform Mortgage-Backed

Securities 30 yr 2.50% TBA 2020 12

commi tments 104.06 523,000,000 523,000,000 2,972,732
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2020 10 31 ( $4,393,750)
JPMorgan Chase Bank N.A.
Uniform Mortgage-Backed
Securities 30 yr 3.00% TBA 2020 12
commitments $104.55 $321,000,000 $321,000,000 $738,300

$7,017,272
2020 10 31

«

Bank of America N.A.
3.312 L1BOR-BBA 2028 11
2038 11 3.312 $196,510,100 $(22,104,188)  $11,256,099
2.2275 LIBOR-BBA 2022
2024 2.2275 73,993,400 (682,589) 2,041,478
(0.765) LIBOR-BBA 2021
2031 0.765 35,075,200 (831,282) 426,865
(1.275) LIBOR-BBA 2030
2050 1.275 19,218,800 (2,503,249) 278,096
(2.3075) L1BOR-BBA 2022
2052 2.3075 14,414,200 (326,110) (36,900)
0.765 LIBOR-BBA 2021
2031 0.765 35,075,200 (831,282) (378,812)
1.275 LI1BOR-BBA 2030
2050 1.275 19,218,800 (2,503,249) (565,225)
(2.2275) L1BOR-BBA 2022
2024 2.2275 73,993,400 (682,589) (678,519)
(3.312) LIBOR-BBA 2028 11
2038 11 3.312 196,510,100 (4,492,078) (1,353,955)
2.3075 LIBOR-BBA 2022
2052 2.3075 14,414,200 (6,777,208) (2,947,848)
3.195 LIBOR-BBA 2025 11
2055 11 3.195 92,778,600 3,036,461 1,099,426
(3.195) LIBOR-BBA 2025 11
2055 11 3.195 92,778,600 24,777,520 (17,267,953)
Citibank, N.A.
2.689 LIBOR-BBA 2024 11
2049 11 2.689 5,702,000 (734,133) 925,549
(0.462) LIBOR-BBA 2021
2026 0.462 64,422,100 (624,089) (42,519)
0.462 L1BOR-BBA 2021
2026 0.462 64,422,100 (624,089) (320,178)
(2.689) LIBOR-BBA 2024 11
2049 11 2.689 5,702,000 (734,133) (576,529)
1.245 LI1BOR-BBA 2022
2024 1.245 51,795,400 473,928 454,246
(1.245) LIBOR-BBA 2022
2024 1.245 51,795,400 473,928 (383,804)
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2020 10 31

(G
Goldman Sachs International
1.727 LI1BOR-BBA 2025
2055 1.727 $11,702,400 $(1,073,110) $884,701
2.8175 L1BOR-BBA 2027
2047 2.8175 6,678,900 (843,211) 850,291
(0.42) L1BOR-BBA 2020 11
2025 11 0.42 108,321,400 (277,574) 41,162
0.42 LI1BOR-BBA 2020 11
2025 11 0.42 108,321,400 (277,574) (121,320)
(2.8175) LI1BOR-BBA 2027
2047 2.8175 6,678,900 (843,211) (613,858)
(1.727) LIBOR-BBA 2025
2055 1.727 11,702,400 (1,749,509) (641,877)
(2.13) LI1BOR-BBA 2020 12
2030 12 2.13 56,395,000 (796,579) (794,042)
JPMorgan Chase Bank N.A.
3.162 LI1BOR-BBA 2020 11
2033 11 3.162 95,618,500 (13,580,696) 11,758,207
2.8325 LI1BOR-BBA 2022
2052 2.8325 33,394,000 (4,662,637) 8,407,941
2.902 LI1BOR-BBA 2024 11
2049 11 2.902 5,702,000 (881,529) 994,657
2.50 L1BOR-BBA 2029 11
2039 11 2.50 9,503,400 (549,297) 541,884
2.032 LI1BOR-BBA 2025
2055 2.032 4,643,600 (536,336) 471,697
(3.162) LI1BOR-BBA 2020 11
2033 11 3.162 95,618,500 (116,655) (116,655)
(2.032) LIBOR-BBA 2025
2055 2.032 4,643,600 (536,336) (222,243)
(2.902) L1BOR-BBA 2024 11
2049 11 2.902 5,702,000 (611,825) (489,403)
(2.50) LI1BOR-BBA 2029 11
2039 11 2.50 9,503,400 (988,354) (621,237)
(2.8325) L1BOR-BBA 2022
2052 2.8325 33,394,000 (4,662,637) (4,461,104)
3.229 LI1BOR-BBA 2023 11
2033 11 3.229 95,618,500 1,048,935 676,023
(1.168) LI1BOR-BBA 2027
2037 1.168 25,768,900 1,658,229 551,712
(5.00 ) LIBOR- 2021
BBA 2021 5.00 1,000,000 222,000 197,880
2.975 LI1BOR-BBA 2020 11
2023 11 2.975 95,618,500 9,562 9,562
1.168 LI1BOR-BBA 2027
2037 1.168 25,768,900 1,658,229 (347,880)
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2020 10 31

« )
JPMorgan Chase Bank N._A.
(2.975) LIBOR-BBA 2020 11
2023 11 2.975 $95,618,500 $3,688,962 $(4,019,802)
(3.229) LIBOR-BBA 2023 11
2033 11 3.229 95,618,500 10,852,700 (7,235,452)
Morgan Stanley & Co. International PLC
2.8025 LIBOR-BBA 2026
2056 2.8025 64,429,600 (13,271,918) 10,391,206
2.505 L1BOR-BBA 2024 11
2049 11 2.505 5,702,000 (613,535) 847,488
3.27 L1BOR-BBA 2023 10
2053 10 3.27 1,179,600 (134,592) 437,384
(2.764) LIBOR-BBA 2021
2031 2.764 50,300,800 (82,459) (80,984)
@3.27) LIBOR-BBA 2023 10
2053 10 3.27 1,179,600 (134,592) (121,369)
(2.505) LIBOR-BBA 2024 11
2049 11 2.505 5,702,000 (873,546) (679,564)
2.764 LIBOR-BBA 2021
2031 2.764 50,300,800 (9,817,794) (742,943)
(2.8025) L1BOR-BBA 2026
2056 2.8025 64,429,600 (3,565,599) (1,345,934)
2.7875 LIBOR-BBA 2029
2059 2.7875 57,986,600 4,000,753 1,220,038
(2.7875) LIBOR-BBA 2029
2059 2.7875 57,986,600 12,298,314 (9,092,299)
UBS AG
1.6125 LIBOR-BBA 2024
2034 1.6125 32,836,200 (900,697) 1,028,101
(0.902) LIBOR-BBA 2025
2035 0.902 16,661,800 (932,228) 352,230
(0.983) LIBOR-BBA 2030
2032 0.983 55,539,700 (880,304) 284,919
(0.87) LIBOR-BBA 2027
2028 0.87 138,849,000 (936,537) 183,281
0.8925 LIBOR-BBA 2023
2028 0.8925 41,654,700 (883,080) (224,102)
(0.8925) L1BOR-BBA 2023
2028 0.8925 41,654,700 (883,080) (228,268)
0.983 LI1BOR-BBA 2030
2032 0.983 55,539,700 (880,304) (344,346)
0.87 L1BOR-BBA 2027
2028 0.87 138,849,000 (936,537) (379,058)
0.902 LI1BOR-BBA 2025
2035 0.902 16,661,800 (932,228) (456,200)
(1.6125) L1BOR-BBA 2024
2034 1.6125 32,836,200 (2,401,147) (1,243,835)
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2020 10 31
« )
UBS AG
1.30 LIBOR-BBA 2021
2026 1.30 $69,776,800 $2,072,781 $2,010,270
(0.958) LIBOR-BBA 2025
2030 0.958 33,323,900 885,583 314,244
0.958 L1BOR-BBA 2025
2030 0.958 33,323,900 885,583 (174,950)
(1.30) LIBOR-BBA 2021
2026 1.30 69,776,800 557,804 (1,999,105)
Wells Fargo Bank, N.A.
2.2775 LIBOR-BBA 2022
2052 2.2775 46,012,800 (3,888,082) 8,013,129
(2.2775) L1BOR-BBA 2022
2052 2.2775 46,012,800 (3,888,082) (2,868,438)
66,949,766
( ) (64,218,510)
$2,731,256
2020 10 31 ( $2,279,149,531)
( )
Government National Mortgage Association, 4.50%, 11/1/50 $1,000,000 11/19/20 $1,072,813
Uniform Mortgage-Backed Securities, 5.00%, 11/1/50 2,000,000 11/12/20 2,196,875
Uniform Mortgage-Backed Securities, 4.00%, 11/1/50 47,000,000 11/12/20 50,185,349
Uniform Mortgage-Backed Securities, 3.50%, 11/1/50 146,000,000 11/12/20 154,155,472
Uniform Mortgage-Backed Securities, 3.00%, 11/1/50 5,000,000 11/12/20 5,226,172
Uniform Mortgage-Backed Securities, 2.50%, 11/1/50 554,000,000 11/12/20 577,285,285
Uniform Mortgage-Backed Securities, 2.00%, 11/1/50 1,227,000,000 11/12/20 1,265,439,579
Uniform Mortgage-Backed Securities, 1.50%, 11/1/50 221,000,000 11/12/20 222,484,855
$2,278,046,400
2020 10 31
( )
( )
$2,954,000 $131,158 E $(16) 2/2/24 3 month USD- 2.5725%— $131,141
LIBOR-BBA — Semiannually
Quarterly
7,645,700 332,741 E (43) 2/2/24 2.528%— 3 month USD- (332,783)
Semiannually LIBOR-BBA—
Quarterly
16,004,800 1,079,684 E (3,239) 12/2/23 3 month USD- 2.536% — 1,076,445
LI1BOR-BBA — Semiannually
Quarterly
5,533,100 245,393 E (945) 2/2/24 3 month USD- 2.57%— 244,448
LIBOR-BBA — Semiannually
Quarterly

143/343



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2020 10 31
( )
( )
$9,968,700  $389,876 $(56) 2/2/24 3 month USD- 2.3075%— $389,820
LI1BOR-BBA — Semiannually
Quarterly
14,633,000 575,223 (82) 2/9/24 3 month USD- 2.32%— 575,142
LIBOR-BBA — Semiannually
Quarterly
5,512,000 459,701 (123) 11/20/39 3 month USD- 2.55%— 459,578
LIBOR-BBA — Semiannually
Quarterly
30,229,900 3,821,966 (428) 12/7/30 2.184%— 3 month USD- (3,822,394)
Semiannually LIBOR-BBA —
Quarterly
31,819,500 4,043,622 — 12/14/30 2.1935%— 3 month USD- (4,043,622)
Semiannually LIBOR-BBA—
Quarterly
13,411,400 3,639,452 - 6/14/52 2.4105%— 3 month USD- (3,639,452)
Semiannually LIBOR-BBA—
Quarterly
18,851,000 1,024,175 (212) 6/5/29 3 month USD- 2.2225%— 1,023,963
LI1BOR-BBA — Semiannually
Quarterly
1,576,600 385,636 (54) 6/22/52 2.3075%— 3 month USD- (385,690)
Semiannually  LIBOR-BBA—
Quarterly
1,265,600 290,189 43) 7/5/52 2.25%— 3 month USD- (290,233)
Semiannually LIBOR-BBA—
Quarterly
28,492,700 3,137,331 (403) 1/22/31 2.035%— 3 month USD- (3,137,735)
Semiannually LIBOR-BBA—
Quarterly
30,390,200 4,341,544 (1,036) 8/8/52 1.9185%— 3 month USD- (4,342,580)
Semiannually LIBOR-BBA —
Quarterly
24,992,000 1,665,217 (852) 9/12/52 1.626%— 3 month USD- (1,666,069)
Semiannually LIBOR-BBA—
Quarterly
111,010,500 1,168,941 (311,098) 10/15/21 3 month USD- 1.316%— 910,354
LI1BOR-BBA — Semiannually
Quarterly
115,451,000 1,455,837 (308,001) 10/21/21 3 month USD-  1.5025% — 1,188,661
LI1BOR-BBA — Semiannually
Quarterly
509,000 75,205 aan 1/16/55 2.032% — 3 month USD- (75,222)
Semiannually LIBOR-BBA—
Quarterly
702,100 93,955 24 1/24/55 3 month USD- 1.977%— 93,931
LIBOR-BBA — Semiannually
Quarterly
86,042,300 534,323 47,115 11/3/21 0.83%— 3 month USD- (487,208)
Semiannually LIBOR-BBA —
Quarterly
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2020 10 31
( )
( )
$86,042,300  $963,674 $(159,817) 11/3/21 3 month USD- 1.331%— $803,857
LI1BOR-BBA — Semiannually
Quarterly
2,500,000 25,175 (85) 3/1/57 1.50%— 3 month USD- (25,260)
Semiannually LIBOR-BBA—
Quarterly
19,122,200 397,933 (652) 3/4/52 1.265%— 3 month USD- 397,281
Semiannually LIBOR-BBA—
Quarterly
14,501,500 250,586 (205) 3/4/31 3 month USD- 1.101%— 250,381
LIBOR-BBA — Semiannually
Quarterly
134,370,300 525,388 (507) 9/8/21 0.68%— 3 month USD- (610,126)
Semiannually LIBOR-BBA—
Quarterly
296,756,300 1,008,971 (1,119) 10/15/21 0.571%— 3 month USD- (1,052,205)
Semiannually LIBOR-BBA—
Quarterly
33,463,400 1,506,188 (1,141) 1/27/47 3 month USD- 1.27%— (1,507,329)
LI1BOR-BBA — Semiannually
Quarterly
2,826,300 124,046 (96) 3/7/50 1.275%— 3 month USD- 123,950
Semiannually  LIBOR-BBA—
Quarterly
11,084,500 1,356,410 (378) 3/10/52 0.8725%— 3 month USD- 1,356,032
Semiannually LIBOR-BBA—
Quarterly
7,012,700 1,139,914 (239) 3/11/52 0.717%— 3 month USD- 1,139,675
Semiannually LIBOR-BBA—
Quarterly
31,280,800 113,862 (443) 3/17/32 3 month USD- 1.03%— (114,305)
LI1BOR-BBA — Semiannually
Quarterly
5,431,400 103,848 (66) 3/24/32 3 month USD- 1.07%— (103,914)
LIBOR-BBA — Semiannually
Quarterly
2,783,800 117,365 42) 3/24/35 3 month USD-  0.968% — (117,407)
LI1BOR-BBA — Semiannually
Quarterly
23,897,600 670,089 (338) 4/25/32 0.7925% — 3 month USD- 669,750
Semiannually LIBOR-BBA —
Quarterly
2,448,100 85,732 (48) 6/28/37 3 month USD- 1.168%— (85,780)
LIBOR-BBA — Semiannually
Quarterly
112,654,200 609,459 (911) 7/14/25 3 month USD- 0.30%— (522,813)
LIBOR-BBA — Semiannually
Quarterly
51,994,300 1,056,524 (689) 7/15/30 3 month USD-  0.645% — (964,284)
LI1BOR-BBA — Semiannually
Quarterly
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$60,047,100  $343,469 $(568) 8/31/25 0.3084% — 3 month USD- $338,236
Semiannually LIBOR-BBA —
Quarterly
127,673,800 422,600 E (711) 7/5/24 0.2429% — 3 month USD- 421,889
Semiannually LIBOR-BBA—
Quarterly
80,157,800 556,295 (648) 8/12/25 3 month USD- 0.277%— (554,548)
LIBOR-BBA — Semiannually
Quarterly
3,220,600 146,892 E (110) 9/2/52 3 month USD- 1.188%— (147,001)
LIBOR-BBA — Semiannually
Quarterly
770,946,000 53,966 E 485,075 12/16/22 0.25% — 3 month USD- 431,108
Semiannually LIBOR-BBA—
Quarterly
1,217,567,000 6,854,902 E 16,368 12/16/25 0.35%— 3 month USD- 6,871,270
Semiannually LIBOR-BBA—
Quarterly
2,524,000 14,210 E (179) 12/16/25 3 month USD- 0.35%— (14,389)
LI1BOR-BBA — Semiannually
Quarterly
1,717,000 64,765 E (7,044) 12/16/50 1.15%— 3 month USD- 57,722
Semiannually  LIBOR-BBA—
Quarterly
95,999,000 3,621,082 E 385,223 12/16/50 3 month USD- 1.15%— (3,235,859)
LIBOR-BBA — Semiannually
Quarterly
102,472,000 482,643 (967) 10/13/25 0.344%— 3 month USD- 476,172
Semiannually LIBOR-BBA—
Quarterly
245,261,000 4,704,106 E (646,343) 12/16/30 0.70%— 3 month USD- 4,057,762
Semiannually LIBOR-BBA —
Quarterly
1,189,000 22,805 E (107) 12/16/30 3 month USD- 0.70%— (22,912)
LIBOR-BBA — Semiannually
Quarterly
55,039,700 25,869 (208) 9/16/22 3 month USD- 0.214%— (28,038)
LI1BOR-BBA — Semiannually
Quarterly
84,990,000 1,054,726 366,808 10/23/50 3 month USD- 1.241%— (668,923)
LI1BOR-BBA — Semiannually
Quarterly
108,321,400 157,066 (876) 10/13/25 0.41%— 3 month USD- 146,797
Semiannually LIBOR-BBA—
Quarterly
29,646,000 102,279 15,222 10/16/25 3 month USD- 0.37%— (85,519)
LIBOR-BBA — Semiannually
Quarterly
97,111,000 1,193,494 67,546 10/16/30 3 month USD- 0.75%— (1,105,534)
LI1BOR-BBA — Semiannually
Quarterly
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$7,655,000 $257,667 $(20,627) 10/16/50 1.16% — 3 month USD- $234,123
Semiannually LIBOR-BBA —
Quarterly
367,083,000 11,012 (1,384) 10/23/22 3 month USD-  0.2345%— (12,459)
LIBOR-BBA — Semiannually
Quarterly
60,420,000 201,803 (801) 10/23/30 0.84250% — 3 month USD- 192,849
Semiannually LIBOR-BBA—
Quarterly
11,356,000 42,926 (151) 10/23/30 0.838%— 3 month USD- 41,254
Semiannually LIBOR-BBA —
Quarterly
25,171,200 223,269 (858) 10/23/50 1.2545% — 3 month USD- 216,709
Semiannually LIBOR-BBA—
Quarterly
43,709,000 290,665 (1,490) 10/23/50 1.263%— 3 month USD- 279,192
Semiannually LIBOR-BBA—
Quarterly
49,416,000 182,839 (655) 10/28/30 0.84005% — 3 month USD- 179,945
Semiannually LIBOR-BBA —
Quarterly
61,582,000 586,261 817) 10/30/30 3 month USD- 0.7805%— (586,476)
LIBOR-BBA — Semiannually
Quarterly
35,125,000 258,169 (466) 11/2/30 3 month USD-  0.8045%— (258,635)
LIBOR-BBA — Semiannually
Quarterly
36,275,000 121,884 (484) 11/3/30 0.8454% — 3 month USD- 121,404
Semiannually LIBOR-BBA—
Quarterly
$(95,585) $(9,145,863)
E
2020 10 31
( ) « D
)
Bank of America N.A.
$67,387 $64,341 $ 1/12/41 4.00% (1 month Synthetic TRS $(2,095)
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
119,555 118,721 - 1/12/41 4.50% (1 month Synthetic TRS 967
USD-LIBOR) — Index 4.50% 30
Monthly year Fannie Mae

pools — Monthly
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Barclays Bank PLC
$1,800,839 $1,800,063 $ 1/12/40 4.00% (1 month Synthetic MBX $2,572
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
272,650 272,532 — 1/12/40 4.00% (1 month Synthetic MBX 389
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
28,089,562 28,143,707 - 1/12/41 5.00% (1 month Synthetic MBX 117,170
USD-LIBOR) — Index 5.00% 30
Monthly year Fannie Mae
pools — Monthly
2,720,802 2,726,084 - 1/12/40 5.00% (1 month Synthetic MBX 11,433
USD-LIBOR) — Index 5.00% 30
Monthly year Fannie Mae
pools— Monthly
1,918,133 1,923,486 - 1/12/39 (6.00%) 1 Synthetic MBX (10,362)
month USD- Index 6.00% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
33,282,315 33,354,474 - 1/12/38 (6-50%) 1 Synthetic MBX (162,637)
month USD- Index 6.50% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
264,950 261,345 - 1/12/43 3.50% (1 month Synthetic TRS (75)
USD-LIBOR) — Index 3.50% 30
Monthly year Fannie Mae
pools — Monthly
26,538 26,177 - 1/12/43 3.50% (1 month Synthetic TRS 3)
USD-LIBOR) — Index 3.50% 30
Monthly year Fannie Mae
pools — Monthly
172,340 164,548 - 1/12/41 4.00% (1 month Synthetic TRS (5,358)
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
53,034 50,636 - 1/12/41 4.00% (1 month Synthetic TRS (1,649)
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
43,289 43,050 - 1712741 (5.00%) 1 Synthetic TRS (430)
month USD- Index 5.00% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
117,175 117,251 — 1/12/39 6.00% (1 month Synthetic TRS 1,604
USD-LIBOR) — Index 6.00% 30
Monthly year Fannie Mae

pools— Monthly
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Barclays Bank PLC
$232,803 $232,527 1/12/38 6.50% (1 month Synthetic TRS $2,736
USD-LIBOR) — Index 6.50% 30
Monthly year Fannie Mae
pools— Monthly
26,277 26,246 1/12/38 6.50% (1 month Synthetic TRS 309
USD-LIBOR) — Index 6.50% 30
Monthly year Fannie Mae
pools— Monthly
Citibank, N.A.
2,298,037 2,302,467 1/12/41 5.00% (1 month Synthetic MBX 9,586
USD-LIBOR) — Index 5.00% 30
Monthly year Fannie Mae
pools — Monthly
544,505 545,555 1/12/41 5.00% (1 month Synthetic MBX 2,271
USD-LIBOR) — Index 5.00% 30
Monthly year Fannie Mae
pools— Monthly
Credit Suisse International
464,635 463,881 1/12/41 5.00% (1 month Synthetic MBX 5,573
USD-LIBOR) — Index 5.00% 30
Monthly year Ginnie Mae
11 pools—
Monthly
76,388 75,349 1/12/43 3.50% (1 month Synthetic TRS (22)
USD-LIBOR) — Index 3.50% 30
Monthly year Fannie Mae
pools — Monthly
582,695 590,552 1/12/45 4.00% (1 month Synthetic TRS 16,655
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools— Monthly
258,105 246,434 1/12/41 4.00% (1 month Synthetic TRS (8,024)
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools— Monthly
204,058 206,810 1/12/45 4.00% (1 month Synthetic TRS 5,833
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
991,264 946,444 1712741 (4.00%) 1 Synthetic TRS 30,818
month USD- Index 4.00% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
209,488 208,332 1/12/41 (5.00%) 1 Synthetic TRS (2,081)
month USD- Index 5.00% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
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Goldman Sachs International
$112,883 $113,128 $ 1/12/38 (6.50%) 1 Synthetic MBX $(552)
month USD- Index 6.50% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
300,989 301,641 — 1/12/38 (6.50%) 1 Synthetic MBX (1,471)
month USD- Index 6.50% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
834,861 836,671 - 1/12/38 (6.50%) 1 Synthetic MBX (4,080)
month USD- Index 6.50% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
2,222,311 2,227,129 - 1/12/38 (6-50%) 1 Synthetic MBX (10,860)
month USD- Index 6.50% 30
LIBOR — year Fannie Mae
Monthly pools— Monthly
3,044,331 3,050,932 - 1/12/38 (6.50%) 1 Synthetic MBX (14,876)
month USD- Index 6.50% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
482,653 480,704 - 1/12/44 (3.00%) 1 Synthetic TRS (4,594)
month USD- Index 3.00% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
275,868 272,115 — 1/12/743 (3.50%) 1 Synthetic TRS 78
month USD- Index 3.50% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
422,418 403,318 - 1/12/41 4.00% (1 month Synthetic TRS (13,133)
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
202,523 205,254 - 1/12/45 4.00% (1 month Synthetic TRS 5,789
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
17,980 17,167 - 1/12/41 4.00% (1 month Synthetic TRS (559)
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae
pools — Monthly
86,673 86,069 - 1/12/41 4.50% (1 month Synthetic TRS 701
USD-LIBOR) — Index 4.50% 30
Monthly year Fannie Mae
pools — Monthly
408,714 406,458 — 1712741 (5.00%) 1 Synthetic TRS (4,061)
month USD- Index 5.00% 30
LIBOR — year Fannie Mae
Monthly pools— Monthly
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Goldman Sachs International

$731,485 $731,959 $ 1/12/39 6.00% (1 month Synthetic TRS $10,016
USD-LIBOR) — Index 6.00% 30
Monthly year Fannie Mae
pools — Monthly
525,202 525,543 1/12/39 6.00% (1 month Synthetic TRS 7,191
USD-LIBOR) — Index 6.00% 30
Monthly year Fannie Mae
pools — Monthly
290,938 291,127 1/12/39 6.00% (1 month Synthetic TRS 3,984
USD-LIBOR) — Index 6.00% 30
Monthly year Fannie Mae
pools — Monthly
9,460 9,466 1/12/39 6.00% (1 month Synthetic TRS 130
USD-LIBOR) — Index 6.00% 30
Monthly year Fannie Mae
pools— Monthly
365,864 365,430 1/12/38 6.50% (1 month Synthetic TRS 4,301
USD-LIBOR) — Index 6.50% 30
Monthly year Fannie Mae
pools — Monthly
333,842 333,446 1/12/38 6.50% (1 month Synthetic TRS 3,924
USD-LIBOR) — Index 6.50% 30
Monthly year Fannie Mae
pools — Monthly
323,478 323,095 1/12/38 6.50% (1 month Synthetic TRS 3,802
USD-LIBOR) — Index 6.50% 30
Monthly year Fannie Mae
pools — Monthly
257,533 257,228 1/12/38 6.50% (1 month Synthetic TRS 3,027
USD-LIBOR) — Index 6.50% 30
Monthly year Fannie Mae
pools — Monthly
111,239 111,107 1/12/38 6.50% (1 month Synthetic TRS 1,308
USD-LIBOR) — Index 6.50% 30
Monthly year Fannie Mae
pools — Monthly
JPMorgan Chase Bank N._A.
408,732 406,476 1712741 (5.00%) 1 Synthetic TRS (4,061)
month USD- Index 5.00% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
JPMorgan Securities LLC
302,700 302,209 1712741 (5.00%) 1 Synthetic MBX (3,631)
month USD- Index 5.00% 30
LIBOR — year Ginnie Mae
Monthly Il pools—
Monthly
819,239 780,188 1/12/44 4.00% (1 month Synthetic TRS (27,892)
USD-LIBOR) — Index 4.00% 30
Monthly year Fannie Mae

pools — Monthly
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JPMorgan Securities LLC
$819,239 $780,188 $ 1/12/744 (4.00%) 1 Synthetic TRS $27,892
month USD- Index 4.00% 30
LIBOR — year Fannie Mae
Monthly pools — Monthly
Morgan Stanley & Co. International PLC
7,006,537 6,989,566 (16,971)  7/17/24 3.825% (3 Pera Funding (16,732)
month USD- DAC, 3.825%,
LI1BOR-BBA Series 2019-01,
minus 0.12%) — 7/10/24 —
Quarterly Quarterly
— 280,059
( ) (16,971) ( ) (299,243)
$(16,971) $(19,184)
2020 10 31
. ek ( )
( )
Bank of America N.A.
CMBX NA BBB-.6  BB/P $13,534 $198,000 $64,172 5/11/63 300 bp-— $(50,522)
Index Monthly
CMBX NA BBB-.6  BB/P 26,395 438,000 141,956 5/11/63 300 bp-— (115,305)
Index Monthly
CMBX NA BBB-.6  BB/P 54,079 876,000 283,912 5/11/63 300 bp-— (229,321)
Index Monthly
CMBX NA BBB-.6  BB/P 51,528 904,000 292,986 5/11/63 300 bp-— (240,931)
Index Monthly
Citigroup Global Markets, Inc.
CMBX NA A.6 A/P 29,025 180,000 22,536 5/11/63 200 bp— 6,559
Index Monthly
CMBX NA A.6 A/P 26,554 219,000 27,419 5/11/63 200 bp — (804)
Index Monthly
CMBX NA A.6 A/P 37,103 310,000 38,812 5/11/63 200 bp-— (1,588)
Index Monthly
CMBX NA A_6 A/P 66,178 543,000 67,984  5/11/63 200 bp— (1,594)
Index Monthly
CMBX NA A.6 A/P 74,013 620,000 77,624  5/11/63 200 bp— (3,370)
Index Monthly
CMBX NA A.6 A/P 108,726 918,000 114,934  5/11/63 200 bp— (5,851)
Index Monthly
CMBX NA A.6 A/P 119,182 1,001,000 125,325 5/11/63 200 bp-— (5,754)
Index Monthly
CMBX NA A.6 A/P 177,073 1,507,000 188,676 5/11/63 200 bp-— (11,018)
Index Monthly
CMBX NA A.6 A/P (19,398) 2,261,000 283,077 5/11/63 200 bp-— (301,596)
Index Monthly
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Citigroup Global Markets, Inc.
CMBX NA A.6 A/P $364,258 $2,871,000 $359,449  5/11/63 200 bp-— $5,925
Index Monthly
CMBX NA A.6 A/P 463,891 3,886,000 486,527  5/11/63 200 bp— (21,125)
Index Monthly
CMBX NA A.6 A/P 460,248 3,886,000 486,527  5/11/63 200 bp — (24,768)
Index Monthly
CMBX NA A.6 A/P 498,339 4,381,000 548,501  5/11/63 200 bp— (48,459)
Index Monthly
CMBX NA A_6 A/P 683,727 4,429,000 554,511  5/11/63 200 bp— 130,938
Index Monthly
CMBX NA A.6 A/P 646,875 5,000,000 626,000 5/11/63 200 bp— 22,819
Index Monthly
CMBX NA A.6 A/P 562,500 5,000,000 626,000 5/11/63 200 bp— (61,556)
Index Monthly
CMBX NA A.6 A/P 912,540 5,448,000 682,090 5/11/63 200 bp— 232,569
Index Monthly
CMBX NA A.6 A/P 988,378 5,588,000 699,618  5/11/63 200 bp— 290,933
Index Monthly
CMBX NA A.6 A/P 1,004,754 6,643,000 831,704  5/11/63 200 bp— 175,634
Index Monthly
CMBX NA A.6 A/P 1,092,341 8,827,000 1,105,140 5/11/63 200 bp— (9,366)
Index Monthly
CMBX NA A.6 A/P 4,529,315 27,244,000 3,410,949  5/11/63 200 bp— 1,128,961
Index Monthly
CMBX NA BB.11 BB-/P 1,234,525 2,185,000 777,423 11/18/54 500 bp — 459,226
Index Monthly
CMBX NA BB.6 B+/P 209,726 1,462,000 733,339  5/11/63 500 bp— (522,192)
Index Monthly
CMBX NA BB.6 B+/P 637,395 3,923,000 1,967,777 5/11/63 500 bp-— (1,326,568)
Index Monthly
CMBX NA BB.7 B+/P 132,687 2,600,000 1,158,560 1/17/47 500 bp-— (1,023,345)
Index Monthly
CMBX NA BBB-.6  BB/P 1,215,720 3,684,000 1,193,984  5/11/63 300 bp— 23,885
Index Monthly
CMBX NA BBB-.6  BB/P 307,697 3,849,000 1,247,461 5/11/63 300 bp-— (937,519)
Index Monthly
CMBX NA BBB-.6  BB/P 427,327 6,277,000 2,034,376  5/11/63 300 bp-— (1,603,387)
Index Monthly
CMBX NA BBB-.6  BB/P 8,578,189 134,710,000 43,659,511  5/11/63 300 bp— (35,002,741)
Index Monthly
Credit Suisse International
CMBX NA A.6 A/P (34,207) 30,976,000 3,878,195  5/11/63 200 bp— (3,900,356)
Index Monthly
CMBX NA A.7 A-/P 11,938 287,000 31,111 1/17/47 200 bp-— (19,061)
Index Monthly
CMBX NA A.7 A-/P 102,321 2,780,000 301,352 1/17/47 200 bp-— (197,950)
Index Monthly
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Credit Suisse International

CMBX NA BB.7 B+/P $97,913 $732,000 $326,179 1/17/47 500 bp— $(227,555)
Index Monthly

CMBX NA BBB-.6  BB/P 4,441,511 47,269,000 15,319,883  5/11/63 300 bp— (10,850,798)
Index Monthly

CMBX NA BBB-.7  BB+/P 143,564 2,186,000 545,626 1/17/47 300 bp— (400,786)
Index Monthly

Goldman Sachs International

CMBX NA A_6 A/P 5,271 168,000 21,034  5/11/63 200 bp— (15,698)
Index Monthly

CMBX NA A.6 A/P 16,026 526,000 65,855  5/11/63 200 bp— (49,624)
Index Monthly

CMBX NA A.6 A/P 65,431 551,000 68,985  5/11/63 200 bp— (3,340)
Index Monthly

CMBX NA A.6 A/P (1,095) 602,000 75,370  5/11/63 200 bp— (76,231)
Index Monthly

CMBX NA A.6 A/P 50,224 975,000 122,070  5/11/63 200 bp— (71,467)
Index Monthly

CMBX NA A.6 A/P 65,795 1,256,000 157,251  5/11/63 200 bp— (90,968)
Index Monthly

CMBX NA A.6 A/P 204,156 1,390,000 174,028  5/11/63 200 bp— 30,669
Index Monthly

CMBX NA A.6 A/P (1,055) 1,740,000 217,848  5/11/63 200 bp— (218,226)
Index Monthly

CMBX NA A.6 A/P 88,084 1,783,000 223,232  5/11/63 200 bp— (134,454)
Index Monthly

CMBX NA A_6 A/P 55,332 1,789,000 223,983  5/11/63 200 bp— (167,955)
Index Monthly

CMBX NA A.6 A/P 109,667 1,964,000 245,893  5/11/63 200 bp— (135,462)
Index Monthly

CMBX NA A.6 A/P 239,903 2,206,000 276,191  5/11/63 200 bp— (35,431)
Index Monthly

CMBX NA A.6 A/P 165,367 2,518,000 315,254  5/11/63 200 bp— (148,908)
Index Monthly

CMBX NA A.6 A/P 320,501 2,757,000 345,176  5/11/63 200 bp — (23,603)
Index Monthly

CMBX NA A.6 A/P 402,955 2,779,000 347,931  5/11/63 200 bp— 56,105
Index Monthly

CMBX NA A.6 A/P 338,288 2,910,000 364,332  5/11/63 200 bp— (24,913)
Index Monthly

CMBX NA A.6 A/P 152,946 2,939,000 367,963  5/11/63 200 bp— (213,874)
Index Monthly

CMBX NA A.6 A/P 148,581 3,016,000 377,603  5/11/63 200 bp— (227,849)
Index Monthly

CMBX NA A_6 A/P (32,020) 3,372,000 422,174  5/11/63 200 bp-— (452,883)
Index Monthly

CMBX NA A.6 A/P 224,300 3,497,000 437,824  5/11/63 200 bp-— (212,164)
Index Monthly
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Goldman Sachs International
CMBX NA A.6 A/P $214,889  $4,245,000 $531,474  5/11/63 200 bp— $(314,934)
Index Monthly
CMBX NA BBB-.13 BBB-/P 122,839 776,000 132,929 12/16/72 300 bp— (9,637)
Index Monthly
CMBX NA BBB-.13 BBB-/P 131,166 837,000 143,378 12/16/72 300 bp— (11,724)
Index Monthly
CMBX NA BBB-.13 BBB-/P 176,725 1,044,000 178,837 12/16/72 300 bp— (1,503)
Index Monthly
CMBX NA BBB-.13 BBB-/P 178,712 1,044,000 178,837 12/16/72 300 bp— 484
Index Monthly
CMBX NA BBB-.6  BB/P 1,869 37,000 11,992  5/11/63 300 bp— (10,101)
Index Monthly
CMBX NA BBB-.6  BB/P 11,786 112,000 36,299  5/11/63 300 bp-— (24,448)
Index Monthly
CMBX NA BBB-.6  BB/P 12,607 146,000 47,319  5/11/63 300 bp-— (34,626)
Index Monthly
CMBX NA BBB-.6  BB/P 18,143 375,000 121,538  5/11/63 300 bp— (103,176)
Index Monthly
CMBX NA BBB-.6  BB/P 43,346 392,000 127,047  5/11/63 300 bp— (83,473)
Index Monthly
CMBX NA BBB-.6  BB/P 43,389 401,000 129,964  5/11/63 300 bp— (86,341)
Index Monthly
CMBX NA BBB-.6  BB/P 43,557 401,000 129,964  5/11/63 300 bp— (86,173)
Index Monthly
CMBX NA BBB-.6  BB/P 39,801 503,000 163,022  5/11/63 300 bp-— (122,928)
Index Monthly
CMBX NA BBB-.6  BB/P 33,283 671,000 217,471  5/11/63 300 bp— (183,796)
Index Monthly
CMBX NA BBB-.6  BB/P 32,711 671,000 217,471  5/11/63 300 bp— (184,368)
Index Monthly
CMBX NA BBB-.6  BB/P 77,301 714,000 231,407  5/11/63 300 bp— (153,690)
Index Monthly
CMBX NA BBB-.6  BB/P 68,535 1,006,000 326,045  5/11/63 300 bp— (256,923)
Index Monthly
CMBX NA BBB-.6  BB/P 134,237 1,144,000 370,770  5/11/63 300 bp— (235,866)
Index Monthly
CMBX NA BBB-.6  BB/P 71,141 1,402,000 454,388  5/11/63 300 bp-— (382,430)
Index Monthly
CMBX NA BBB-.6  BB/P 200,757 1,446,000 468,649  5/11/63 300 bp— (267,048)
Index Monthly
CMBX NA BBB-.6  BB/P 137,523 1,554,000 503,651  5/11/63 300 bp— (365,221)
Index Monthly
CMBX NA BBB-.6  BB/P 117,779 1,855,000 601,206  5/11/63 300 bp— (482,344)
Index Monthly
CMBX NA BBB-.6  BB/P 217,967 2,463,000 798,258  5/11/63 300 bp— (578,855)
Index Monthly
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Goldman Sachs International
CMBX NA BBB-.6  BB/P $207,367 $2,467,000 $799,555  5/11/63 300 bp-— $(590,749)
Index Monthly
CMBX NA BBB-.6  BB/P 407,935 2,864,000 928,222  5/11/63 300 bp— (518,616)
Index Monthly
CMBX NA BBB-.6  BB/P 259,403 3,236,000 1,048,788  5/11/63 300 bp-— (787,497)
Index Monthly
CMBX NA BBB-.6  BB/P 250,279 3,302,000 1,070,178 5/11/63 300 bp-— (817,973)
Index Monthly
CMBX NA BBB-.6  BB/P 245,701 3,333,000 1,080,225 5/11/63 300 bp-— (832,580)
Index Monthly
CMBX NA BBB-.6  BB/P 244,226 3,333,000 1,080,225 5/11/63 300 bp— (834,055)
Index Monthly
CMBX NA BBB-.6  BB/P 345,231 4,755,000 1,541,096  5/11/63 300 bp— (1,193,091)
Index Monthly
CMBX NA BBB-.6  BB/P 345,231 4,755,000 1,541,096  5/11/63 300 bp— (1,193,091)
Index Monthly
CMBX NA BBB-.6  BB/P 759,433 10,002,000 3,241,648 5/11/63 300 bp— (2,476,380)
Index Monthly
CMBX NA BBB-.7  BB+/P 49,185 605,000 151,008 1/17/47 300 bp-— (101,470)
Index Monthly
CMBX NA BBB-.7  BB+/P 79,110 1,135,000 283,296 1/17/47 300 bp-— (203,524)
Index Monthly
JPMorgan Securities LLC
CMBX NA A.13 A-/P 33,777 419,000 42,445 12/16/72 200 bp-— (8,505)
Index Monthly
CMBX NA A.13 A-/P (10,398) 10,000,000 1,013,000 12/16/72 200 bp— (1,019,509)
Index Monthly
CMBX NA A.6 A/P 184,100 1,315,000 164,638  5/11/63 200 bp— 19,973
Index Monthly
CMBX NA A.6 A/P 549,146 3,684,000 461,237  5/11/63 200 bp — 89,342
Index Monthly
CMBX NA A_6 A/P 432,520 3,932,000 492,286  5/11/63 200 bp— (58,237)
Index Monthly
CMBX NA A.6 A/P 9,958,994 76,594,000 9,589,569  5/11/63 200 bp— 399,212
Index Monthly
CMBX NA BB.10 BB-/P 76,868 958,000 432,537  5/11/63 500 bp-— (354,737)
Index Monthly
CMBX NA BBB-.13 BBB-/P 112,665 716,000 122,651 12/16/72 300 bp— (9,568)
Index Monthly
CMBX NA BBB-.13 BBB-/P 288,672 1,585,000 271,511 12/16/72 300 bp— 18,086
Index Monthly
CMBX NA BBB-.13 BBB-/P 421,114 2,522,000 432,019 12/16/72 300 bp-— (10,905)
Index Monthly
CMBX NA BBB-.13 BBB-/P 668,631 3,321,000 568,887 12/16/72 300 bp— 101,681
Index Monthly
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JPMorgan Securities LLC
CMBX NA BBB-.6  BB/P $29,783,791 $93,161,000 $30,193,480  5/11/63 300 bp-— $(355,345)
Index Monthly
CMBX NA BBB-.7  BB+/P 339,467 1,446,000 360,922 1/17/47 300 bp— (20,611)
Index Monthly
Merrill Lynch International
CMBX NA BBB-.6  BB/P 144,127 1,593,000 516,291  5/11/63 300 bp— (371,235)
Index Monthly
CMBX NA BBB-.6  BB/P 141,186 1,851,000 599,909  5/11/63 300 bp— (457,644)
Index Monthly
CMBX NA BBB-.6  BB/P 220,065 2,499,000 809,926  5/11/63 300 bp— (588,403)
Index Monthly
CMBX NA BBB-.6  BB/P 189,239 2,944,000 954,150  5/11/63 300 bp— (763,194)
Index Monthly
CMBX NA BBB-.6  BB/P 269,586 3,657,000 1,185,234  5/11/63 300 bp-— (913,514)
Index Monthly
CMBX NA BBB-.6  BB/P 288,245 4,013,000 1,300,613  5/11/63 300 bp-— (1,010,027)
Index Monthly
CMBX NA BBB-.6  BB/P 1,250,695 14,007,000 4,539,669  5/11/63 300 bp— (3,280,803)
Index Monthly
CMBX NA BBB-.6  BB/P 1,333,541 18,282,000 5,925,196  5/11/63 300 bp— (4,580,991)
Index Monthly
Morgan Stanley & Co. International PLC
CMBX NA A.6 A/P 99,200 992,000 124,198  5/11/63 200 bp— (24,613)
Index Monthly
CMBX NA A.6 A/P 248,100 2,481,000 310,621  5/11/63 200 bp— (61,556)
Index Monthly
CMBX NA A.6 A/P 541,406 3,465,000 433,818  5/11/63 200 bp-— 108,936
Index Monthly
CMBX NA A.6 A/P 515,760 3,684,000 461,237  5/11/63 200 bp-— 55,956
Index Monthly
CMBX NA A.6 A/P (73,413) 9,566,000 1,197,663  5/11/63 200 bp-— (1,267,357)
Index Monthly
CMBX NA A.6 A/P 1,907,585 12,307,000 1,540,836  5/11/63 200 bp— 371,535
Index Monthly
CMBX NA BBB-.13 BBB-/P 99,730 491,000 84,108 12/16/72 300 bp-— 15,909
Index Monthly
CMBX NA BBB-.13 BBB-/P 123,934 758,000 129,845 12/16/72 300 bp— (5,469)
Index Monthly
CMBX NA BBB-.13 BBB-/P 131,705 837,000 143,378 12/16/72 300 bp— (11,185)
Index Monthly
CMBX NA BBB-.13 BBB-/P 163,752 871,000 149,202 12/16/72 300 bp— 15,058
Index Monthly
CMBX NA BBB-.13 BBB-/P 265,033 1,683,000 288,298 12/16/72 300 bp— (22,283)
Index Monthly
CMBX NA BBB-.13 BBB-/P 1,209,951 6,142,000 1,052,125 12/16/72 300 bp— 161,409
Index Monthly
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Morgan Stanley & Co. International PLC
CMBX NA BBB-.6  BB/P $151,989  $1,554,000 $503,651  5/11/63 300 bp-— $(350,756)
Index Monthly
CMBX NA BBB-.6  BB/P 529,757 6,342,000 2,055,442  5/11/63 300 bp— (1,521,985)
Index Monthly
CMBX NA BBB-.6  BB/P 489,483 6,670,000 2,161,747  5/11/63 300 bp— (1,668,373)
Index Monthly
CMBX NA BBB-.6  BB/P 777,807 9,703,000 3,144,742  5/11/63 300 bp-— (2,361,275)
Index Monthly
CMBX NA BBB-.6  BB/P 1,236,736 16,509,000 5,350,567  5/11/63 300 bp— (4,104,200)
Index Monthly
CMBX NA BBB-.6  BB/P 3,944,707 59,543,000 19,297,886  5/11/63 300 bp— (15,318,446)
Index Monthly
97,630,124 3,921,804
( ) (171,586) ( ) (113,497,593)
$97,458,538 $(109,575,789)
2020 10 31
/P
2020 10 31
. ( ) «
( )
Citigroup Global Markets, Inc.
CMBX NA A.7 Index $(1,164)  $157,000 $17,019  1/17/47 (200 bp) — $15,794
Monthly
CMBX NA BB.10 Index (46,755) 448,000 202,272 11/17/59 (500 bp) — 155,082
Monthly
CMBX NA BB.10 Index (40,460) 369,000 166,604 11/17/59 (500 bp) — 125,784
Monthly
CMBX NA BB.11 Index (217,562) 3,013,000 1,072,025 11/18/54 (500 bp)— 851,534
Monthly
CMBX NA BB.11 Index (173,870) 1,342,000 477,484 11/18/54 (500 bp) — 302,309
Monthly
CMBX NA BB.11 Index (59,602) 867,000 308,479 11/18/54 (500 bp) — 248,034
Monthly
CMBX NA BB.11 Index (24,952) 481,000 171,140 11/18/54 (500 bp) — 145,720
Monthly
CMBX NA BB.11 Index (24,535) 481,000 171,140 11/18/54 (500 bp) — 146,137
Monthly
CMBX NA BB.11 Index (43,360) 460,000 163,668 11/18/54 (500 bp) — 119,860
Monthly
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Citigroup Global Markets, Inc.
CMBX NA BB.12 Index $(92,173) $1,074,000 $360,542  8/17/61 (500 bp) — $267,325
Monthly
CMBX NA BB.12 Index (279,923) 858,000 288,031  8/17/61 (500 bp) — 7,512
Monthly
CMBX NA BB.8 Index (163,027) 1,313,000 659,651 10/17/57 (500 bp) — 495,348
Monthly
CMBX NA BB.8 Index (63,214) 360,000 180,864 10/17/57 (500 bp) — 117,300
Monthly
CMBX NA BB.9 Index (140,395) 2,176,000 964,621  9/17/58 (500 bp) — 822,110
Monthly
CMBX NA BB.9 Index (61,874) 959,000 425,125  9/17/58 (500 bp) — 362,318
Monthly
CMBX NA BB.9 Index (7,939) 219,000 97,083  9/17/58 (500 bp) — 88,931
Monthly
CMBX NA BBB- .10 Index (955,214) 4,115,000 947,685 11/17/59 (300 bp) — (9,930)
Monthly
CMBX NA BBB- .10 Index (672,541) 2,819,000 649,216 11/17/59 (300 bp) — (24,970)
Monthly
CMBX NA BBB- .10 Index (474,999) 2,176,000 501,133 11/17/59 (300 bp) — 24,864
Monthly
CMBX NA BBB— .10 Index (442,014) 2,031,000 467,739 11/17/59 (300 bp) — 24,540
Monthly
CMBX NA BBB— .10 Index (311,275) 1,265,000 291,330 11/17/59 (300 bp) — (20,684)
Monthly
CMBX NA BBB— .12 Index (231,825) 1,137,000 240,362  8/17/61 (300 bp) — 7,873
Monthly
CMBX NA BBB- .12 Index (120,943) 536,000 113,310  8/17/61 (300 bp) — (7,946)
Monthly
CMBX NA BBB- .12 Index (92,975) 456,000 96,398  8/17/61 (300 bp) — 3,158
Monthly
CMBX NA BBB-.10 Index (1,354,361) 4,546,000 1,046,944 11/17/59 (300 bp)— (310,069)
Monthly
CMBX NA BBB-.11 Index (813,301) 2,541,000 522,176 11/18/54 (300 bp) — (292,607)
Monthly
CMBX NA BBB-.11 Index (758,747) 2,313,000 475,322 11/18/54 (300 bp) — (284,775)
Monthly
CMBX NA BBB-.11 Index (494,132) 1,511,000 310,511 11/18/54 (300 bp) — (184,503)
Monthly
CMBX NA BBB-.11 Index (182,949) 1,243,000 255,437 11/18/54 (300 bp) — 71,763
Monthly
CMBX NA BBB-.11 Index (182,949) 1,243,000 255,437 11/18/54 (300 bp) — 71,763
Monthly
CMBX NA BBB-.11 Index (377,063) 1,154,000 237,147 11/18/54 (300 bp) — (140,589)
Monthly
CMBX NA BBB-.11 Index (207,932) 1,034,000 212,487 11/18/54 (300 bp) — 3,952
Monthly
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Citigroup Global Markets, Inc.

CMBX NA BBB-.11 Index $(322,138) $1,005,000 $206,528 11/18/54 (300 bp) — $(116,197)
Monthly

CMBX NA BBB-.12 Index (1,218,586) 3,567,000 754,064  8/17/61 (300 bp) — (466,603)
Monthly

CMBX NA BBB-.12 Index (882,145) 2,640,000 558,096  8/17/61 (300 bp) — (325,589)
Monthly

CMBX NA BBB-.12 Index (912,432) 2,625,000 554,925  8/17/61 (300 bp) — (359,038)
Monthly

CMBX NA BBB-.12 Index (702,727) 2,228,000 470,999  8/17/61 (300 bp) — (233,028)
Monthly

CMBX NA BBB-.12 Index (369,572) 2,182,000 461,275  8/17/61 (300 bp) — 90,430
Monthly

CMBX NA BBB-.12 Index (306,306) 1,610,000 340,354  8/17/61 (300 bp) — 33,109
Monthly

CMBX NA BBB-.12 Index (530,073) 1,508,000 318,791  8/17/61 (300 bp) — (212,162)
Monthly

CMBX NA BBB-.12 Index (531,442) 1,508,000 318,791  8/17/61 (300 bp) — (213,530)
Monthly

CMBX NA BBB-.12 Index (335,687) 1,005,000 212,457  8/17/61 (300 bp) — (123,816)
Monthly

CMBX NA BBB-.7 Index (105,219) 481,000 120,058  1/17/47 (300 bp) — 14,558
Monthly

CMBX NA BBB-.9 Index (229,730) 971,000 251,780  9/17/58 (300 bp) — 21,484
Monthly

Credit Suisse International

CMBX NA BB.10 Index (123,951) 929,000 419,444  11/17/59 (500 bp) — 294,590
Monthly

CMBX NA BB.10 Index (110,117) 926,000 418,089 11/17/59 (500 bp) — 307,071
Monthly

CMBX NA BB.10 Index (60,658) 488,000 220,332 11/17/59 (500 bp) — 159,200
Monthly

CMBX NA BB.7 Index (173,028) 938,000 417,973  1/17/47 (500 bp) — 244,032
Monthly

CMBX NA BB.7 Index (140,307) 853,000 380,097  1/17/47 (500 bp) — 238,960
Monthly

CMBX NA BB.7 Index (11,314) 641,000 321,526  5/11/63 (500 bp) — 309,588
Monthly

CMBX NA BB.8 Index (115,646) 660,000 331,584 10/17/57 (500 bp) — 215,296
Monthly

CMBX NA BB.9 Index (343,546) 3,427,000 1,519,189  9/17/58 (500 bp) — 1,172,311
Monthly

Goldman Sachs International

CMBX NA BB.7 Index (175,691) 1,161,000 517,342  1/17/47 (500 bp) — 340,522
Monthly

CMBX NA BB.12 Index (393,614) 1,075,000 360,878  8/17/61 (500 bp) — (33,781)
Monthly
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Goldman Sachs International

CMBX NA BB.7 Index $(691,993) $3,408,000 $1,518,605  1/17/47 (500 bp) — $823,298
Monthly

CMBX NA BB.7 Index (173,838) 1,061,000 472,782 1/17/47 (500 bp) — 297,912
Monthly

CMBX NA BB.7 Index (42,606) 252,000 112,291  1/17/47 (500 bp) — 69,440
Monthly

CMBX NA BB.8 Index (85,652) 756,000 379,814 10/17/57 (500 bp) — 293,428
Monthly

CMBX NA BB.9 Index (136,116) 1,263,000 559,888  9/17/58 (500 bp) — 422,544
Monthly

CMBX NA BB.9 Index (82,025) 786,000 348,434  9/17/58 (500 bp) — 265,645
Monthly

CMBX NA BB.9 Index (79,792) 663,000 293,908  9/17/58 (500 bp) — 213,471
Monthly

CMBX NA BB.9 Index (78,897) 663,000 293,908  9/17/58 (500 bp) — 214,367
Monthly

CMBX NA BB.9 Index (18,719) 482,000 213,671  9/17/58 (500 bp) — 194,483
Monthly

CMBX NA BBB- .10 Index (209,317) 957,000 220,397 11/17/59 (300 bp) — 10,522
Monthly

CMBX NA BBB- .12 Index (186,571) 957,000 202,310  8/17/61 (300 bp) — 15,181
Monthly

CMBX NA BBB-.11 Index (311) 2,000 411  11/18/54 (300 bp) — 98
Monthly

CMBX NA BBB-.12 Index (702,793) 2,081,000 439,923  8/17/61 (300 bp) — (264,083)
Monthly

JPMorgan Securities LLC

CMBX NA A.7 Index (61,347) 2,910,000 315,444  1/17/47 (200 bp) — 252,965
Monthly

CMBX NA BB.11 Index (8,236,421) 15,102,000 5,373,292 11/18/54 (500 bp) — (2,877,812)
Monthly

CMBX NA BB.11 Index (490,603) 953,000 478,025  5/11/63 (500 bp) — (13,505)
Monthly

CMBX NA BB.12 Index (990,786) 1,804,000 605,603  8/17/61 (500 bp) — (386,937)
Monthly

CMBX NA BB.17 Index (157,669) 322,000 143,483  1/17/47 (500 bp) — (14,499)
Monthly

CMBX NA BB.8 Index (911,950) 1,840,000 924,416  10/17/57 (500 bp) — 10,677
Monthly

CMBX NA BB.9 Index (485,308) 982,000 435,321  9/17/58 (500 bp) — (50,942)
Monthly

CMBX NA BBB— .12 Index (283,363) 1,222,000 258,331  8/17/61 (300 bp) — (25,745)
Monthly

CMBX NA BBB- .12 Index (215,310) 1,056,000 223,238  8/17/61 (300 bp) — 7,312
Monthly

CMBX NA BBB-.10 Index (789,914) 2,804,000 645,761 11/17/59 (300 bp) — (145,788)
Monthly
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JPMorgan Securities LLC

CMBX NA BBB-.10 Index $(443,013) $1,487,000 $342,456 11/17/59 (300 bp) — $(101,424)
Monthly

CMBX NA BBB-.11 Index (730,141) 3,622,000 744,321 11/18/54 (300 bp) — 12,068
Monthly

CMBX NA BBB-.11 Index (788,230) 2,445,000 502,448 11/18/54 (300 bp) — (287,209)
Monthly

CMBX NA BBB-.11 Index (765,011) 2,434,000 500,187 11/18/54 (300 bp) — (266,243)
Monthly

CMBX NA BBB-.11 Index (383,134) 1,219,000 250,505 11/18/54 (300 bp) — (133,340)
Monthly

CMBX NA BBB-.11 Index (382,598) 1,219,000 250,505 11/18/54 (300 bp) — (132,804)
Monthly

CMBX NA BBB-.12 Index (466,846) 1,407,000 297,440  8/17/61 (300 bp) — (170,227)
Monthly

CMBX NA BBB-.12 Index (306,975) 879,000 185,821  8/17/61 (300 bp) — (121,668)
Monthly

Merrill Lynch International

CMBX NA BB.10 Index (50,925) 895,000 404,093 11/17/59 (500 bp) — 352,297
Monthly

CMBX NA BB.11 Index (1,546,956) 3,130,000 1,113,654 11/18/54 (500 bp)— (436,345)
Monthly

CMBX NA BB.9 Index (354,782) 9,107,000 4,037,133 9/17/58 (500 bp) — 3,673,497
Monthly

CMBX NA BBB- .10 Index (419,041) 1,934,000 445,400 11/17/59 (300 bp) — 25,231
Monthly

CMBX NA BBB-.7 Index (69,410) 847,000 211,411  1/17/47 (300 bp) — 141,507
Monthly

CMBX NA BBB-.9 Index (110,408) 596,000 154,543 9/17/58 (300 bp) — 43,787
Monthly

CMBX NA BBB-.9 Index (51,684) 279,000 72,345 9/17/58 (300 bp) — 20,498
Monthly

Morgan Stanley & Co. International PLC

CMBX NA BBB-.7 Index (148,658) 1,459,000 364,166 1/17/47 (300 bp) — 214,658
Monthly

CMBX NA BB.10 Index (46,985) 448,000 202,272 11/17/59 (500 bp) — 154,852
Monthly

CMBX NA BB.11 Index (246,500) 2,510,000 893,058 11/18/54 (500 bp) — 644,117
Monthly

CMBX NA BB.11 Index (21,822) 229,000 81,478 11/18/54 (500 bp) — 59,433
Monthly

CMBX NA BB.11 Index (14,446) 148,000 52,658 11/18/54 (500 bp) — 38,068
Monthly

CMBX NA BB.12 Index (94,662) 1,324,000 444,467  8/17/61 (500 bp) — 348,518
Monthly

CMBX NA BB.12 Index (544,200) 907,000 304,480  8/17/61 (500 bp) — (240,602)
Monthly
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Morgan Stanley & Co. International PLC

CMBX NA BB.12 Index $(61,870)  $877,000 $294,409  8/17/61 (500 bp) — $231,686
Monthly

CMBX NA BB.12 Index (59,946) 821,000 275,610  8/17/61 (500 bp) — 214,865
Monthly

CMBX NA BB.12 Index (30,303) 371,000 124,545 9/17/58 (500 bp) — 93,881
Monthly

CMBX NA BB.8 Index (520,083) 1,052,000 528,525 10/17/57 (500 bp) — 7,420
Monthly

CMBX NA BB.9 Index (161,020) 1,328,000 588,702 9/17/58 (500 bp) — 426,391
Monthly

CMBX NA BB.9 Index (52,192) 1,053,000 466,795 9/17/58 (500 bp) — 413,580
Monthly

CMBX NA BB.9 Index (63,213) 719,000 318,733 9/17/58 (500 bp) — 254,820
Monthly

CMBX NA BB.9 Index (80,510) 664,000 294,351 9/17/58 (500 bp) — 213,196
Monthly

CMBX NA BB.9 Index (35,981) 585,000 259,331 9/17/58 (500 bp) — 222,781
Monthly

CMBX NA BB.9 Index (35,566) 585,000 259,331 9/17/58 (500 bp) — 223,196
Monthly

CMBX NA BB.9 Index (25,667) 417,000 184,856 9/17/58 (500 bp) — 158,783
Monthly

CMBX NA BB.9 Index (11,194) 149,000 66,052 9/17/58 (500 bp) — 54,712
Monthly

CMBX NA BB.9 Index (13,649) 148,000 65,608 9/17/58 (500 bp) — 51,816
Monthly

CMBX NA BB.9 Index (6,858) 127,000 56,299 9/17/58 (500 bp) — 49,318
Monthly

CMBX NA BB.9 Index (938) 24,000 10,639 9/17/58 (500 bp) — 9,678
Monthly

CMBX NA BBB— .10 Index (586,807) 2,407,000 554,332 11/17/59 (300 bp) — (33,879)
Monthly

CMBX NA BBB— .10 Index (481,301) 2,035,000 468,661 11/17/59 (300 bp) — (13,828)
Monthly

CMBX NA BBB- .10 Index (234,007) 1,072,000 246,882 11/17/59 (300 bp) — 12,249
Monthly

CMBX NA BBB- .10 Index (231,661) 1,009,000 232,373 11/17/59 (300 bp) — 123
Monthly

CMBX NA BBB- .10 Index (79,574) 367,000 84,520 11/17/59 (300 bp) — 4,732
Monthly

CMBX NA BBB- .10 Index (70,063) 324,000 74,617 11/17/59 (300 bp) — 4,365
Monthly

CMBX NA BBB- .12 Index (334,152) 1,614,000 341,200  8/17/61 (300 bp) — 6,106
Monthly

CMBX NA BBB- .12 Index (237,442) 1,045,000 220,913  8/17/61 (300 bp) — (17,138)
Monthly

163/343



2020 10 31

*%

EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

. ) «c )
( )
Morgan Stanley & Co. International PLC

CMBX NA BBB- .12 Index $(168,400)  $807,000 $170,600  8/17/61 (300 bp) — $1,729
Monthly

CMBX NA BBB- .12 Index (168,400) 807,000 170,600  8/17/61 (300 bp) — 1,729
Monthly

CMBX NA BBB-.11 Index (783,854) 2,449,000 503,270 11/18/54 (300 bp) — (282,013)
Monthly

CMBX NA BBB-.11 Index (783,854) 2,449,000 503,270 11/18/54 (300 bp) — (282,013)
Monthly

CMBX NA BBB-.11 Index (770,352) 2,434,000 500,187 11/18/54 (300 bp) — (271,584)
Monthly

CMBX NA BBB-.11 Index (705,970) 2,235,000 459,293 11/18/54 (300 bp) — (247,981)
Monthly

CMBX NA BBB-.11 Index (380,449) 1,219,000 250,505 11/18/54 (300 bp) — (130,656)
Monthly

CMBX NA BBB-.11 Index (157,554) 1,001,000 205,706 11/18/54 (300 bp) — 47,567
Monthly

CMBX NA BBB-.11 Index (125,684) 625,000 128,438 11/18/54 (300 bp) — 2,389
Monthly

CMBX NA BBB-.12 Index (405,119) 1,219,000 257,697  8/17/61 (300 bp) — (148,133)
Monthly

CMBX NA BBB-.12 Index (244,664) 1,188,000 251,143  8/17/61 (300 bp) — 5,787
Monthly

CMBX NA BBB-.12 Index (200,266) 1,064,000 224,930  8/17/61 (300 bp) — 24,043
Monthly

CMBX NA BBB-.7 Index (8,255) 130,000 32,448  1/17/47 (300 bp) — 24,112
Monthly

— 19,501,090

( (48,622 ,500) ( ) (10,456,215)

$(48,622,500) $9,044,875

*k
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$120,733,109 $

1,040,094,878 —

1,421,815,736 -

3,538,469 -

8,868,644 -

50,565,281 —

3,999,662,492 —

363,687,973

941,482,344 —

$363,687,973

$7,586,760,953 $

$(11,969,710)

$ $

(7,017,272) —

(63,416,427) —

2,731,256 -

(2,278,046, 400) _

(9,050,278) _

(2,213) _

(149, 366, 952) —

$(11,969,710) $(2,504,168,286) $
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Statement of assets and liabilities 10/31/20

ASSETS

Ervestment in securnities, ot value MNotes Land 10);

Unafiiliated ssuers identified cost 57,568,923 248) 57599813953

Affiliated issuers (identfied cost 5350,634,973) INotes 1 and 5) 350,634,573
Cash 168,135
Interest and other receivables 25,533,266
Recehvable for shares of the fund scid 47,208,543
Recevable for investments sold 986,504
Receivable for sales of TBA securities (Mote 1 1001.753,817
Recetvable for variation mangn on centrally clearsd swap contracts (Nate 1) 3874457
Unrealized appreciation on farward premium swap option contracts (Note 1) 65,349, 766
Unrealized appreciation on OTC swap contracts (Nate 1) 23,702,953
Eremium pald on OTC swap confracts (Mote I} 48811057
Prepald assets 158,553
Total assats 9,159,595 937

LIABILITIES

Payatle for investments purchased 12,880,608
Payable for purchases of delayed delivery securitios (Nato 1) 1067323
Payable for purchases of TBA securities [Note [ 2553619431
Payable for shares of the fund repurchased 22499035
Payable for compensation of Manager (Note 2) 267,886
Payable for custodian fees (Note 2) 156,316
Payabla for investor servicing fees (Nate 2) 415,685
Payable for Trustee compensation and expenses (Note 21 427036
Payable for administrative senices [Mate 2) 5018
Payable for distribution fees (Note 2) 31306
Payable forvariation margin on futures contracts (Mote 1) 1,372,553
Payable for variation maegin on contrally ¢leared swap contracts (Mate 1) 2,310,261
uUnrealized depreciation on OTC swap contracts (Note 1) 124,353,051
Premium received on OTC swap contracts (Mote 1) 97630,124
uUnrealized depreciation on farward premium swap option contracts (Note 1) 64,218,510
Written options putstanding, atvalue (premiums 555,233,671 iNote 1) T0,433,699
TBA sale commitments, atvalue {proceeds recelvable 52,279,149,531) (Note 1) 2,278,046,400
Collateral on certain derivative contracts and TBA commitments, ot value (Notes 1 and 13 13,053,000
Other accrued expanses 537,344
Tetal Fabilities 5,244,007,410
Het assets $3,915,588,577
Pald-In capltal (Unlimited shares autharized) (Notes Land 4 £3 850,791 547
Total distributable Earning_r. Mote 1| 65,297,030
Tetal — Representing net assets applicable to capital shares outstanding £3,015,588,577

{Continued annest pape)

Incame Fured BT
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Statement of assets and liabilities cont.

COMPUTATION OF NET ASSET VALUE AND DFFERING PRICE

et asset value and redemption price per class Ashare

{5814,135,35] divided by 111,410,165 shares) 4T.31
Offering price per class A share (L00/9€.00 of 57.31) 5T5L
Het asset value and offering price per class B share (56,557, 180 divided by 905,001 shares)™ 52
Net azsot value and effering price per ¢lass € share (5120, 340, 400 divided by 16,636 701 sharey™ 51.23
Het asset value and redemption price per class M share

{560,668 4TS divided by B.56B,700 shares) 5108
Offering price per class M share (100,/96.75 of 57.04)" 32
Net asset value, offering price and redemption price per class R share

511,932,064 divided by 1,649,375 shares) 51.23
Net asset value, offering price and redemplion price per class RS share

155,408,202 divided by 731,501 shares) 57.39
Net asset value, offering price and redemption price per class Re share

(5187 673 507 diided by 25,208 959 shares) 5744
Met aszet value, offering price and redemption price per class ¥ share

{52, 708,880,358 divided oy 363, B65,944 shares) S744

"Onsingle retail sales of kess than $100,000. On sales of 5100,000 ar mare the offering price s reduced.
“Redemption price per share is equal to net asset valus less any applicable contingent deferred sales charge,
10 singte retail sales of kess than 550,000, On sales of 550,000 or mare the offering price is reduced.

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

88 Income Fund
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INVESTMENT INCOME

Interest [net of foreign tax of 556) (including interest income of 52,675,569 from investments

i affiliated ssuers) (Note S) 504 993 161
Totalinvestment income 94,589 161
jrepg—
Caompensation of Manager (Note 2) 12 807,529
Investar servicing fees (Note 2) 4 882,307
Custodian fees (Note 2) 191,138
Trustes campensation and expenses (Mote 7) 141,442
Distribution fees (Note 2 3,676,316
Adrministraboe services (Note 2| B3607
Other 1,225,382
Fees walved and reimbursed by Manager (Note J) (3,382,157
Total expenses 19,625,586
Expense reduction (Note 2} (13,154
MNet expenses 19,612 432
Met investment income 75,386,729

REALIZED AND UNREALIZED GAIN [LDSS)

Metrealized gain (loss) on:

Securities from unaffiliated issuers [Notes 1 and 3} 130737603
Net ircreasa from payments by afffiates iNate Z) 5,035
Futures cantracts (Mote 1) S8 57T24%
Swap contracts (Note 1) (24,940, 751)
Written optians [Nate 1) 37,145,204
Total net realized gain 202,519,587
Change in net unrealized appreciation (depreciation] on:
Securities lrom unaffillated Issuers and TBA sale commitments {12.316,8%5)
Futures cantracts 4,502,000)
Swap contracts (100, 140,040
Writtan options (16,362 69
Total change in net unrealized depreciation (133,321,659
Met gain on investments 69,197,928
Metincreasein net assets resulting from operations $144,584,657

The accompanyn g notes are an integral part of these financial siatements,
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Statement of changes in net assets

INCREASE IN NET ASSETS Yearonded 10731720 Yoar ended 10,3119
Operations
Het investment incoms 575,386,724 563443423
Het reabzed gain on investments 202,519,587 G2 404,282
Change in net unrealized appreciatyan (depreciation)
ol iestimants 133,321,659 94 B46,36]
Het increase in net assets resulting from cperations 144,584 657 220,694,066
Distributions tosharehalders (Note 1)
From ardinary incoms
et investment income
Class (6,188,775) (22,060,173
Class B (35,474 [294,273)
ClassC [337635) (3,042 4700
Class M (4890, 186] [44B5,86T)
Class R \34,3632) (406, TE0)
Class RS [62,542] {179,535]
Class ARG (1,569,637 (4,132,528}
ClassY [13,287,258| [34,4ED,316]
Het realized short-term gain on investments
Class A (17,340, 465) -
ClassB {156,556 -
ClassC {2,642 163 =
Class M (1,362,747 -
Class R {259 583) -
Class RS [112.168] =t
Class R (3.715126] =
ClassY (50,303,834) -
From net realized long-term gain oninvestments
Class & |6, 050, 7037) -
Class B (73,680 -
Class C 11.030.495] -
Class M {533,426) -
Class R {97.266] —
Class RS (41,185
Class Re (1,083,245 =
ChassY {11,345,106]
Increase fromm capital share ransactions (Mate 4) L 418,762.5928 48,101,513
Total increase in net assets 1,445,030,456 901,713,637
Beginning of year 2AT0,558,121 1568 844 484
End of year 43,915,588 577 $2,470,558,121

1he accompanying nates are an integral part of these financial statements

90 Income Fund
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Motes to financial statements 10/31/20

Wilhin the lollowing Notes Lo fimancial statements, references lo "Stale Street” represent State Steet Bank

and Trust Company, references 10 "the SECT represent the Securities and Exchange Commission, relerences o
*Putnam Management” represent Putnam Investment Management, LLC, the fund's manager, an indirec t whally-
crwned subskdiary of Putnam Investments, LLC and refefendes to*OTC, If any, reprasant over-the-cauntes. Unless
otherwise noted, the “reporting perod” represents the period from Nowember 1, 2019 through Getober 31, H120,

Putnam Income Fund (the fund) is a Massachusatts business trust, which i registerad under the Investiment
Company Actof 1940, as amended, as a diversified open-end management investment company. The goal of the
fund Is to seek high current Income consistent with what Putnam Management believes to be prudent risk. The
fund imvests mainly in bonds that are securitized debt instruments (such as mortgage-backed irvestments) and
other abligations of companies and governments worldwide denominated in W5, dollars, are either imestment-
grade or below-investment-grade in quality (sametimes referred o s “uni bands”) ard have intermediate- to
lamg:term maturities (three years or longer), Putnam Management may consicer, amang other factors, credit,
interest rate and prepayment risks, as well as general market conditions, when deciding whether to buy or

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

The fund offers clazs A class B, class C, class M, class R, class RS, class R6 and class ¥ shares, Effac the Novemnber 25,
2019, all class M shares fescluding those purchased from Japanese distributors) were canvarted 10 class A shares
and are na langes able to be puschased. Purchases of elass B shares ane clasod to new and eisting imesion sxapt
by @change from class B shares of anothes Putnam func or through dividend and/orcapital gairs reinvestment
Class A and class M shares are sold with a maximum tront-end sales chargeof 4.00% and 3.25%, respectively. Class A
shares generally are notsubject to a contingent deferred sales charge, and class M, ciass R, class RS, class RG and
class ¥ shares are nobsubject 1o a contingent deferred sales charpe, Clazs B shares, which corwert to class Ashares
after approximately eight years, arenot subject to 3 frant-end salos charge and are subject to a contingent deforroed
sales charge If those shares are redeemed within six years of purchase, Class C shanes are subject to a one-year

1.0 contingent deferred sales charge and generally comwert to class A shares after approaimately ten years,

Class R shares, which are not available to al investors, aresold at et asset value. The expanses forclass A classB,
class C, class M and class B shares may differ based on the distribution fee of each class, which is identified in Note 2.
Class RS, class R and class ¥ shares, which are sold at net asset value, aie penierally subiedt to the same expenses as
class A, class B, class C, class Mand class R shares, but do not bear a distrioution e, and in the case of class RS and
class A6 shares, bear a lower Imvestor servicing fee, which is identified in Note 2. Class RS, class RE and cless ¥ shares
are not avallable 1o all imestors.,

in the normal course af business, the fund entersinto contracts that may Include agreements fa indemnify
another party under given circumstances. The fund's maximum exposure under these arrangaments is unknown
as this would invelve future claims that may be, but have not yet bean, made against the fund, However, the fund's
management eam expects the risk of material loss to be remote.

The fund has entered inte contractual arrangements with an imestment adviser, administrator, distributor, share-
holder servicing agent and custodian, whoeach provide services to the fund. Unless expressly stated othenwise,
shareholders are not parties to, orintended beneficiaries of these contractual arrangements, ard these contrac-
tual arrangements are notintended o create any shareholder right o enforce them against the service providers
or toseek any remedy under them against the service providers, aither directly or on bahalf of the fund.

Linder the fund's Amended and Restated Agresment and Declaration of Trust, any clalms assested against oron
behall of the Putnam Funds, incloding claims against Trustees and Officers, must be brought in state and federal
pourts located within the Commonwealth of Massachusetts,

Hote 1: Significant accounting policies

The following s a summary of significant accounting policies consistently followed by the fund in the preparation
efits financial statements. The preparation of financial statements is in cenformity with accounting pring ples
generally accepted in the United States of America and requires management to make estimates and assump-
tions that aflect the reportad amounts of assets ard liabilities in the financial statements and the reported
amounts af increases and decreases in net assets from operations, Actual results could differ from those asti-
rmates. Subseguent events alter (he Staternen? of assets and Babilities date through the date that the financial
statements were issued have been evaluated in the preparation of the financlal statements,

46 Income Fund
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Imvis tment incomae, realized and unrealized gains and fosses 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
unique to that class [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. i the fund were ligu'dated, shares of each class would recelve thelr 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 imvestments are valued using policies and procedures adopted
bry the Board of Tiustees. The Trustees have formed a Sricing Committes to overses theimplementation of these
procedures and have delegated responsibility for valuing the lund's assets in accordance with these procedures
to Putnam Management. Putnam Management has established an internal valuation Committee that is respon-
sible for making fair value determinations, evaluating the efiec fiveness af the pricing poficies of the fund and
reporting bo the Fricing Committes.

Market quotations are not considared to be readily svailable for certain dett obligations (including short-term
investments with remaining maturities of &0 days or bess) and other Investments; such investments are valued on
the basis of valuations furnished by an independent pricing service approved by the Trustess or dealers selected
by Putnam Management. Such services or dealers determine valuations for normal institutional-size trading units
of suchsecuritios using methods based an market transactions for comparable securities and varkous relation
ships, generally recognized by institetional traders, between securities (which consider such factors as security
prices, yields, maturities and ratingst. These securities will generally be categorized as Level 2, Securities quoted
in foreign currencies, if any, are translated into U5, dollars at the current exchange rate.

Investments in open-end investment companies [exclud ng exchange-traded funds), if any, which can be classi-
fied as Level | or Level 2 securities, are valued based on thair net asset value, The nel asset value of such invest-
ment companies equals the total value of their assets less their llabiiites and divided by the number of their
outstanding shares.

Tothe extent a pricing service or dealer is unable 1o value a security or provides a valuation that Putnam Manage-
ment does not believe accurately reflects the sacurity's falr value, the security will bevalued at Fair value by
Putnam Management in accordance with policies and procedures approved by the Trustees, Certain invest-
mients, including certain restricted and illiquid securities and derivatives, are also valued at fairvalue following
procadures approved by the Trustees. Thesa valuations consider such factors as significant market or specific
security events such as interest rate or credit guality changes, various relationships with other securities, discount
rates, U.S. Treasury, ULS. swap and credit vields, index levels, comaexity exposunes, recovery rabes, sales and other
multiples and resale restrictions. These securities are classified as Leve! 2 or 2s Level 3 cepending on the priority
of the significant inputs,

To @ssess the continuing approprateness of fairvaluations, the Yaluation Committee reviews and affirms the
reasonableness of such valuations on a regular basis after considering all relevant inforrnation that is reasonably
avaitable. Such valuations and procedures are reviewed periadically by the Trustees. Certain securities may be
valued on the basis of a price provided by a single source. The fair value of securities is penerally determined as
the amount that the fund could reasonably axpect to realize from an orderly disposition of such securities owver
a reasonable period of time. By its nature, a fair value price is a gond faith estimate of the value of a security ina
current sale and does not reflect an actual market price, which may be diffesent by a material amaount,

Joint trading account Pursuant to an exemptive arder from the SEC, the fund may transfer uninvested cash
balances into a joint trading account along with the cash of ather registered investment companies and certain
other accounts managed by Putnam Management. These balances may be invested in issues of short-term
irvestrments having maturities of up to %0 days.

Repurchase agreements The fund, ar any joint trading account, through its custodian, receives delivery of the
underlying securities, the fair value af which at the time of purchase is required 1o be in an amount at least equal
to the resale price, including accrued interest. Coflateral lorcertain tri-party repurchase agreements, which
totaled $37.746,343 al the end of the reporting period, is held at the counterparty’s custodian in a segregatad
aceaunt for the Benelit of the fund and the counterparty. Futnam Management is responsible for determining that
the value of these underhying securities s at all tmes at least equal to the resale price, including accrued intarest
in the event of default or bankruptcy by the other party to the agreement, retention of the collateral may be
subject to begal procesdings.

Incame Fund 97
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Security transactions and related investment income Security transactions am recorded on the trade
date {the date tha order to buy or sell is executed). Gains or losses on securities sold are determined on the
identifiad cost basis.

Interest income, net of any applicable withholding tases and including amortization and accretion of premiums
and discounts on debt securities, is recorced an the accrual basis.

Securities purchased or sold on a forward commiment or delayed delivery basis may be settled at a future date
beyond customary settlement time; intesest incomeis accrued based on the terms of the securities. Losses
miay arise due to changes in the fair value of the underlying secornties or if the counterpar ty does nol perform
under the contract.

stripped securities The fund may invest instripped securities which represent a participation in securities that
may be structured inclasses with rights to receive different portlons of the interest and principal. Interest-only
securities recenve all of theinterest and principal-only securities receive all of the principal, If the interest-anly
securities experience greater than anticipated prepayments of principal, the fund may fall to recoup fully its initial
imvestment in thiese securities. Comversaly, principal-only securities increase in value if prepayments are greater
tham anticipated and decline If prepayments are slower than anticipated, The fair value of these securities is
highly sensitive to changes in Interest rates,

Forelgn currency translatien The sccounting records of the fund are mamntsined in U5, dollars. The folr value of
foreign securities, currency holdings, and other assets and liabilities is recorded in the books and records of the
fund afier translation to .5, dollars based on the exchange rates cn that day. Thecost of each security is deter-
mined using historical exchange retes, Income and withhalding taxes are translated at prevalling exchange rates
wiiien edrned of incurred. The fund does not solate that portion of reatized 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 securitles. Such galns and losses areincluded with the net realized and unreallzzd galnorlesson
investments, et realized gains and losses on forelgn currency transac tions represent net realized exchange
ga nsar osses on disposition of fareign currencies, currency galns and [nsses realized batween the teade and
sottiernent dates an securities transactiens and the difference between the amount of investment income and
foraign withholding taxes recorded on the fund's books and the U.5. dollar equivalent amounts actually recehed
or paid, Net unrealized appreciation and depreciation of assets and liabilities in farsign currencies arise from
changes in the value of assats and lizbilities ather than investments at the period end, resulting from changas in
the exchange rate.

Options contracts The fund uses options contracts to hedge duration and convexity, to isolate prepayment risk
and to manage dowmside risks.

The potential risk to the fund s that the change in value of options contracts may not correspend to the changs in
valueof the hedged instruments. In addition, losses may arise from changes In the value of the underlying instne-
ments if there is an Higuid secondary market for the contracts, ilinterest or exchange rates move unexpectedly
or it the counterparty 1o the cantract is unable to perform, Realized gains and Iosses on purchased optians are
ineheed in realized gains and losses on investment securities, Il a written call option is exercised, the premium
originally received is recorded as an addition to sales procesds. If awritten put aption is exercised, the premium
orginally recelived is recorded as a reduction to the costof imwestments,

Exchange-traded aptions arevalued at the last sale price o, it no sales are reported, the [ast bid price for
purchased options and the last ask price for written options. OTC traded options are valued using prices
supplied by deabers,

Options on swaps are similar to eptions on securithes except that the premium pald or received is to buy or

grant the right to enterinto a previously agreed upon interest rate or credit default contract. Forward premium
swap optian contracts include premiums that have extended settlement dates. The delayed settlement of the
premiums is factored into the daily valuation of the option contracts, In the case of interest rate cap and floor
contracts, in returm for a premivm, ongoing payments betwesn twa parties are based on interest rates exceading
a specified rate, in the case ol a cap contract, o {zlling below a specilled rate in the case of a lNoor contract.

Written option contracts outstanding at period end, If any, are listed after the fund's portiolio.

Futures contracts The fund uses futiifes contracts for hedging treasury term stiucture risk and for ylald
curve positianing,

The patantial risk to the fund i that the change in value of futures contracts may not correspand to the change
invalue of the hedged instruments. In addition, losses may arlse from changes in the value of the underlying
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instruments, if there is an iliquid secondary market for the contracts, if interest or exchange rates maove unex-
peciedly orif the counterparty to the contract s 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 toall
exchiange traded futures, guarantess the futures against default. Risks may excead amounts recognized on the
Statement of assets and llabilities. When the cantract s closed, the fund records a realized gain or loss equal to
the difference batween the valueof the contract at the time it was opened and the value at the time it was closed,

Futures contracts are valued at the quoted dally settlement prices established by the excharge on which they
tracle. The fund and the broker agree o xchange an amount of cash egqual to the daily fluc ieation in thevalue of
the futures contract. Such receipts or payments are known as “variation margin,®

Futures contracts outstanding at period end, if any, are listed after the fund’s portfofio,

Interest rate swap conkracts The fund entered Into OTC and/for centrally cleared interest rate swap cantracts,
whichare arrangements betwsen twa parties to exchange cash flows based on a notional principal amount, for
hedging term structure risk and lor yield curve positioning.

AnOTC and centrally cleared interest rate swap can be purchased or sold with an upfront pramium, For OTC
interest rate swap contracts, an upfront payment recalved 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
cleaned intenest rate swap contracts are marked to market daily based upon quotations from an independent
pricing service or market makers, Ary change is recorded a5 an unrealized gain or loss on OTC interest rate swaps,
Daily fluctwations in the value of centrally cleared interest rate swaps are settled through a central clearing agent
and are recorded in variation margin on the Statement of assets and liabdities and recorded as unrealized gain
orboss, Payments, including uplrent premiums, received or made are recorded as realized gains or losses at

the reset date or the closing of the contract, Certaln 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

ol thecontract.

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 ora
clearing member defaults, in the case of centrally cleared interest rate swap contracts, onits respective abliga-
tien to perform under the contract. The fund's maximurm risk of loss from counterparty risk or central clearing
risk is the fairvalue 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 far centrally cleared intarest rate
swap contracts thrawgh the daily exchange of variation margin. There is minimal counterparty risk with respect
to centrally 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 exceed amounts recognized on the
Statement of assets and llabilities.

OTC and centrally cleared interest rate swap contracts cutstanding, including their respective notional amounts
at period end, i any, are listed after the fund's portfolio,

Total return swap contracts The fund entered into OTC and/for centrally cleared total return swap contracts,
which are arrangements to exchange a market-linked return for a periodic payment, bath based on a notional
principal amount, to hedge sector sxposure and lor gaining exposure o specilic sectors,

To the extent that the total return of the security, index or ather financial measure underlying the transaction
enceads or falls short of the affsetting interest rate abligation, the fund will receive a payment from or makea
payment o the counterparty. OTC and/or centrally cleared total return swap contracts are marked to market
dally based upen quotations fram an independent pricing service of market maker, Any change s recorded as an
unrealized gain ar loss on OTC tatal return swaps. Dally fluctuations 'n the value of centrally cleared total return
swaps are settled through a central clearing agent and are recorded in variation margin on the Statement of
assets and [iabilities and recorded as unrealized gain or loss. Payments received or made are recorded as realized
gains of losses Certain OTC and/orcentrally cleared total return swap contracts may include extended effec-

tive dates. Payments related Lo these swap contracts are acorwed based on the terms of the cantract. The furnd
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 or index, the passibility that there is no liquid market for these agreements or that
the caunterparty may default on its oblipation to parfarm. The fund’s maximum risk of loss from ealntedparty
risk or cantral clearing risk is the fair value of the contract. This risk may be mitigated for OTC tatal return swap
contracts by hawving a master netting arrangement batwaen the fund and the counterparty and for centrally
cleared total retum swap contracts through the dally exchangs of variation margin, There is minimal counterparty
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risk with respect to centrally cleared total returm swap contracts due to the Clearinghowse guarantee fund and
otherresources that are available i the event of a clearing member default. Risk of loss may exceed amounts
recognized on the Statement of assets and liabilities.

OTC and/or centraliy cleared total returm swap contracts outstanding, including their respective national
amounts at periad end, ifany, are listed after the fund's partfoliao.

Credit default contracts The fund entered into OTC and/or centrally cleared credit default contracts to hedge
credit risk, for gaining liquid exposure to individual names, to hedge marset risk and for gaining exposure to
specilic sectors.

In OTC and centrally cleared credit default contracts, the pratection buver typically makes a perlodic stream

of payments o a counterparty, the protection seller, inexcharge for the sight to receive a contingent payment
upan the occurrence of A credit event on the relerence obligation or Ml other equally ranked abligations of the
reference entity. Credit events are contract spacific but may includs bankruptcy, failure to pay, restric turing and
obligation acceleration. For OTC credit default contracts, an uptront payment received by the fund is recorded as
a liability on the fund's beoks. An upfront payment made by the fund & recorded as an asset on the fund's books.
Centrally cleared credit default contracts provide the same rights to the protection buyer and seller except the
poymaents betweon partics, including upfront premiums, are settied through a central clearing agent through
variation margin payments, Upfront and pericdic payments recaived or paid by the fund for OTC and centrally
cleared credit default contracts are recarded as realized gains or losses at the reset date or close of the contract.
The OTC and centrally cleared cradit default contracts are markad to market daily based upon guatations fram an
incependent pricing service of market makers. Any change in value of OTC credit default contracts is recorded as
an unreatized gain or loss, Dally fluctuations in the value of centrally cleared credit default contracts are recorded
invariation margin an the Statement of assets and liabilities and recorded as unrealized gain or loss, Upon the
oocurrenceof a credit event, the difference between the par value and (air value of the reference obligation, net of
any prapertional amowent of the upfront payment, [s recarded as a realized gain or koss.

Ir addition 1o bearing the risk that the creditevent will accur, the fund could be exposed ta market risk due ta
untaverable changes ininterest rates.or in the price of the underlying security or index or the possibility that

the fund may be unable to clese out its position at the same time or at the same price as if it had purchased tha
underying reference obligations, In certain circumstarces, the fund may enter into offsetting OTC 2nd centrally
cleared cradit default contracts which would mitigate its risk of loss. Risks of loss may exceed amounts recog-
mized on the Statement of assets and liabilities. The fund's maximum risk of loss from counterparty risk, either
a5 the protection selier or as the protection buyes, is the Fair value of the contract. This risk may be mitigated for
OTC credit default contracts by having a master netting arrangement between the fund and the counterparty

and for centrally cleared credit default contracts through the daily exchange of vasiation margin. Counterparty
risk is further mitigated with respect to centrally cleared credit defaull swap contracts due to the dearinghouse
guarantee fund and other resources that are avallable in the event of a clearing member default. Where the fund
|5 2 seller of protection, the maximum potential amount of future payments the fund may be required 1o make is
equal to the notional amaunt.

OTC and centrally cleared credit default contraces cutstanding, including thelr respactive notional amounts at
perind end, if any, are listed after the fund's portfolio,

TBA commitments The fund may enter info TRA (o be annaunced) commmitments to purchase securities fora
fixed unit price at a future date beyond customary settlement fime, Although the unit price and par amount have
baen astablished, the actual securities have not been specified, However, it is anticipated that the zmount of the
commitments will not significantly differ fram the principal amount. The fund holds, and maintains until settle-
ment date, cashor high: grade debt obligations in an amount sufficient to meet the purchase price, ar the fund
may enter into offsetting contracts for the forward sale of other securities it owns. Incomae on the securities will
not be earned unti| settlement date.

Thefund may also enter into TBA sale commitments o hedge its portfolio positions, tosell mortgage-backed
securities 1t owns under delayed delivery arrangements or 10 take a short position inmortgage-backed securi-
ties. Proceeds ol TBA sale commitments are nal received until the contractual settlement date. During the time

a TBA sale commitment Is outstanding, either equivalent deliverable securities or anoffsecting TBA purchase
commitment deliverable on er before the sale commitment date are held as “cover® fior the transaction, ar other
ligjuict assets in an amaunt equal to the notional value of the THASale commitment are segregated. If the THAsale
commitment is closed through the acquisition of anoffsetting TEA purchase commitment, the fund realizes a
gain or logs, 1f the fund delvers sacurities undar the commitment, the fund realizes a gain o a loss from the sale of
the securities based upon the unit price established at the date the commitment was antered into.
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TEA commitments, which ase accounted foras purchase and sale transac tions, may ba considered securities
themselves, and involve a risk of loss due ta changes in the value of the security prior to the settlement date
aswell a5 the risk that the counterparty to the transaction will not perform its obligations. Countarparty risk is
mitigated by having a master agreement between the fund and the counterparty.

Unzettled TEA commitments are valued at their fair value accarding to the procedures described under "Security
valuation” abave. The contract is marked to market daily and the change in fair value & recorded by the fund as
an unreallzed gain or loss. Based on market circumstances, Futnam Management will determine whether to take
delivery of the underlying secunties or to dispose of the TBA commitments prios to settlement.

TEA purchase commitments cutstanding at period end, if any, are listed within the fund’s portfolio and TRA sale
commitments outstanding at period end, if any, zre listed after the fund's partfolio.

Master agreements The fundis a party to ISDA {Infemational Swaps and Derivatives Assoclatkon, Inc.) Master
Agreements that govern OTC cerivative and foreign eschange cantracts and Master Securities farward Transac-
tion Agreements that govern transactions involving mortgage-backed and other asset-backed securities that may
result in delayed delivery (Master Agreaments) with certain countarparties entered into from time to time. Tha
Master Agreements may contain provisions regarding, amang other things, the parties’ general abligations, repre-
sentations, agreements, collateral requirements, events of default and early termination, With respect to certain
counterparties, in accordance with the terms of the Master Agresments, collateral postad to the fund isheld ina
segregated accaunt by the fund's custodian and, with respect to thase amaunts which can be sold or repledged,
are presented in the fund's partfalia.

Collateral plecged by the fund is segregated by the fund's custodian and identified in the fund's portfolio, Collat-
eral can bain the form of cash or dabt secutities issued by the WS, Governmentor related agencies or other secu-
rities as agreed to by the fund and the applicable counterparty. Collateral requirements are determined based on
the fund's net position witheach counterparty,

With respect toi50a Master Agresments, termination events applicable to the fund may oocur upan & decine

in the fund's net assets below a specified threshold over a certain peried of time. Termination events applicable
toy counterparties may occur upon a decling in the counterparty’s long-term or short-term credit ratings below

a specified level Ineach case, upan occurrerce, the ather party may elect to terminate early and cause settie-
maent of all derivative and foraign exchange contracts outstanding, including the payment of any lesses and costs
resulting from such early termination, as reasona bly determined by the terminating party, Any decision by one or
mare of the fund's counterparties to elect early termination could impact the fund's future dervative activity.

At the close of the reparting pericd, the fund had a net liability pasition of 5171,252,379 on open derivative
contractssubject to the Master Agreements. Collateral posted by the fund at period end for these agreements
totaled 5171,247,160 and may inclede amounts related to unsettied agreements.

Interfund lending The [und, along with other Putnam funds, may participate in an interfund lending program
pursuant to an examptive order issued by the SEC. This program allows the fund to bomow from or lend to
other Putnam funds that permit such transactions. interfund lending ransactions are subject 1o each fund’s
Investrment podickes and bormowing ard lending limits. Interestearned or pald on the Interfund lending transac-
tion will be hased on the average of certain current market rates, During the reporting periad, the fund did not
utillze the program.

Lines of credit The fund participates, along with other Putnam funds, in a $317.5 million unsecured committed
line of ¢radit and a 5235.5 million unsecured uncommitted [ine of credit, bath provided by State Street. Bormow-
ings may bemade for temporary or emergency purposes, including the funding of shareholder redemption
requests and trade settlements, interest is charged to the fund based on the fund’s borrowing at a rate equal

to 1.25% plus the Righerof (1) the Federal Funds rate and (2} the Qvernight Bank Funding Rate iovermight LIBOR
prior to Octaber 16, 2020} for the committed line of credit and 1.30% plus the higher of (1) the Federal Funds rate
and (2] the Overnight Bank Funding Rate (£, 30% prior to October 16, 2020) for the uncommitted line of credit. A
closing fee equal to 0.04% of the committed line of credit and 0.04% of the uncommitted line of credit has been
pald by the par thcipating lunds, In additon, a commitment fee of 3.21% per annum on any unutilized portion of
the committed line of credit Is allocated to the participating funds based on their relative net assets and paid
guarterly, During the reporting period, the fund had na borrowings against thess arrangements,

Federal taxes It is the policy of the fund to distribute all of its taxable income within the prescribed time period
and otherwise comply with the provisions of the Internal Revenue Code of 1986, 25 amended (the Cade), appil-
cable to regulatad irvestrment campanies. It s alsa the intention of the fund to distribute an amount sufficient to
aveid imposition of any excise tay under Section 4962 of the Coda,
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The fund is subject to the provisions of Accounting Standards Codification T40 incorme Taxes (45C T40), ASC T40
sats forth a minimum threshold for financial statement recognition of the benefit of a tax position taken or
cupected to be takenin a tax return. The fund did not have a liability to record for any unrecognized tax benefits
in the accompanying linancial statements. Na provision has been made for federal takes on income, capital gains
or unrealized appreciation aa securities held nor for exclse tax on Income and capital gains, Each of the fund's
federal tax returns for the prior 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 Itinvests: Such taxes are
generally based on either income or gains earned or repatriated, The fund accrues and applies such taxes o net
invesiment income, net realized gains and net unrealized gains asincome andfor capltal gains are sarned. In
somecases, the fund may be entitied to reclaim all ar a partion of such taxes, and such reclaim amounts, if army,
are reflected as an asset on the fund's books. In many cases, however, the fursd may not recedve such amounts far
an extended period of time, deperding on the country of imestment,

Distributions to shareholders Distrioutions to shareholders from netinvestment income are recorded by

the tund on the ex-dividend date. Distributicns 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 distribated are determined in
accordancewithincome tax regulations, which may differ from generally accepted accounting principles. These
differences include tempaorasy andfor permanent differences from unecalized gains and losses on certain futures
contracts, from net operating loss, from income on swap contracts, from intarest-only securitios and from a
redesignation of taxable distributions, Reclassifications are made to the fund’s capital accounts to reflect income
and gains available for distribution {or available capital loss carryovers) under income tax regulations, At the close
of the reparting perlod, the fund reclassified 534,340,881 to increase undistributed net investment income and
§34,340 881 1o decrease accurnulated net realized gain.

Tax cost of investments includes adjustments to net unrealized appreciation (depraciation) which may not neces-
sarly be final tax cost basis adjustments, but closely approximate the tax basis unrealized gains and [osses that
mary be realized and distributed o sharehobders. 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 $337,696,021
Unrealized depreciation (391,604,843
Met unrealized depreciation (53,907,922
Undistributed long-term gain 6,592,290
LUndistribaned shot-term gain 112,628,834
Cost forfederal income tax purposes 55,488 718,857

Hote 2: Management fee, administrative services and sther transactions.

The fund pays Putnam Management.a management fee {based on the fund'’s average not assets and computed
and paid monthly) at annual rates that may vary based on the average of the aggregate ret assets of all open-end
mutual funds sponsared by Putnam Management fexcluding net aszets of funds that are invested in, ar that are
imvested in by, other Putnam funds to the extent necassary to avoid “double counting” of those assets), Such
annual rates may vary as follows:

0.550% of the first 55 Billion, 0,350 of the next 550 billicn,
0.500% of the next 55 billian, 0.330% olthe next S50 billion,
114508 of the next 510 billian, DN ofthe next $100 billion and
QA% of thie riext 510 billiarn, 0.315% ol ary excess thesealler,

For the reporting period, the manzgemaent fee represented an effective rate iexcluding the impact from any
expense walvers in effect) of 0.387% of the fund's average net assets.

Effective Fabnsary 28, 2000, Putnam Managemant has confractually agreed fowaive fees (and, to the extent
necessary, bear other expenses) of the fund through February 28, 2022, to the extent that total expenses of the
fund (excluding brokerage, interesst, taxes, investment-related expenses, payments under distribution plans,
extraordinary expenses, payments under the fund's investar servicing contract and acquired fund fess and
gxpenses, but including payments undar the fund's imvestmeant management contrzct] would excesd an annual
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rate of 0.33% (0.32% for the pariod December 1, 2019 through February 28, 2030) of the fund’s average net assets.
Buring the reporting period, the fund’s expenses were reduced by $3,382,157 as a result of these limits,

Putnam Management has also contractually agreed, through Febroary 28, 2022, to waive foes and/for reimburse
the fund's expenses to the extent necessary to limit the cumulative expenses of the fund, exclusive of brokerage,
interest, knies, imvestment-related sxpenses, extraordinary expenses, acquired fund fees and expenses and
payments under the fund's investor servicing contracl, investment 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
year-to-date perod, During the reporting period, the fund's expenses werne not reduced as a resultof this limit,

Putnam imsestments Limited (PiL), an afiillate of Putnam Management, Is authorized by the Trustees to manage a
separate portion of the assetsof the fund as determined by Putnam Management from time to time, PIL did not
manage any portion of the assets of the fund during the reporting period, if Putnam Managemant were to engage
the services of FIL, Putnam Management would pay a quarterly sub-management fee ta PIL for its services at an
annual rate of 0.23%of the average net assets of the portion of the fund managed by PIL

Putnam Managemaent voluntarily reimbursed the fund 55,035 for a trading ermar which oocurrad during the
reporting pericd. The effect of the boss Incurred and the relrbursement by Putnam Management of such
amounts hag no material bnpact on total return,

The fund relmburses Putnam Managament an allocated amount for the compensation and related expenses af
certain officers of the furd and their sta®fwho provide administrative services to the fund, The aggregate amount
of all such reimbursements is determined annually by the Trustees.

Custodial functions for the fund's assets are provided by State Street. Custody fees are based on the fund's asset
levesd, the number of its security holdings and transaction volumes,

Putnam Investor Services, Inc., an affillate of Putnam Management, orovides Invesior servicing agent functions

tes the fund, Putmam Investor Services, Inc. received fees for investor servicing for cass A, class B, class C, class M,
class R and class ¥ shares that included (1) a per aceaunt fee fareach direct and snderlying nan-defined contribu-
tien account [retall account] of the fund; (2] a specified rate of the fund's ascels attributable to defined contribu-
tizn plan accounts; and (3] a specitied rate based on the average net assets in retall accounts. Putnam Investor
Services, Inc. has agreed that the aggregate investor senvicing lees for each fund’s retail and defined contribution
accounts for these share classes will not exceed an annual rate of 0.25% of the fund's average assets attributable
tosuch accounts.

Class RS shares paid a monthly fee based on the average net assetsof class RS shares at an annual rate of (L12%:
Class Ri shares paid a monthly fee based on the average net assets of class RG shares at an annual rate of 0.05%s,

During the reporting period, the expenses for each class of shares related to investor servicing fees
were as follows:

Class A 51,198,116 Class AS 6,309
Class B L2210 Class RG 2,683
ClassC 194,077 Class 3,773,293
Class M 96,964 Total 54,882,327
Class R 18,655

Thefund has entered into expense offset arrangements with Pulnam Investor Services, inc. and State Street
whereby Putnam Investor Services, Inc's and State Street’s fees are reduced by credits allowed on cash balances.
For the reparting period, the lund's expenses were reduced by $13,154 under the enpense offsat arangements,

Each Independent Trustes of the fund recelves an annual Trustes fee, of which 52,696, a5 & quarterly retainer,
has bean allocated to the fund, and an additional fes for sach Trustees meeting attended. Trustess also are
reimbursed for expenses they imcur relating to their services as Trustees.

Thefund has adopted a Trustes Fee Deferral Plan (the Deferral Plan) which allows the Trustees to defer the receipt
of all or a portion af Trustees fees payable on or after July 1, 1995 The deferred fees remain invested incertain
Putnam funds until distribution inzccordance with the Defarral Plan,

Thefund has adopted an unfunded noncontributory delined beneafit pension plan (the Pension Plan) covering
all Trusiees of the fund who have served as a Trustee for at least five years and were first elected prior to 2004.
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Benefits under the Pension Plan are equal to 50% of the Trustes’s average annual attendance and retainer fees for
the three years ended Decembier 31, 2005. The retirement benafit is payable during a Trustee's lifetime, beginning
the year following ratirement, far the number of years of service thraugh December 31, 2006. Pension expense

for the furd is included in Trustee compeansation and expenses in the Statement of operations. Accrued pension
liabllity Is included Ir Payable for Trustee compensation and expenses in the Statement of assets and llabllites.
The Trustees hawe terminated the Pension Plan with respect to any Trustee first elected after 2003,

The fund has adopted distributicn plans (the Plans) with respect to the followlng share classes pursuant ta Rule
12b-1 under the nvestment Company Act of 1940, The purpose of the Plans s to comoensate Putnarm Retail
Management Limited Partnership, an indirect wholly-ovwned subsidiary of Putnam Investments, LLC, lor services
provided and expenses Incurred in distributing shares of the fund. The Plans provide payments by the fund to
Putnam Rety’| Management Limited Partnership af an annuat rate of up to the fallowing amaunts [Maximum %)
of the average net assets attributable to each class. The Trustees have approved payment by the-fund at the
following annual rate (Appraved %) of the average net assets attributable to each class. During the reporting
period, the class-specilic expenses related to distribution fees were as lollaws:

Maximum % Approved % Amount
Class & [35% D255 51,954, 156
Class B 1LO0% 1.00% 79,564
ClassC LO0% 1.00% 1,264,485
Class M 100 0,500 316,666
Class R LE0R 0.50% 50,797
Total $3,676,318

For the reparting period, Putnam Retail Management Limited Partnership, acting as underwriter, received net
commissions of 83,934 and 5353 from the sale of class A and class M shares, respectively, and received 5680 and
SL,073 in contingent deferred sales charges from redemptions of class B and class C shares, respsc tively,

A diefier red Sales charge of up to 100% is assessed on certain redemptions of ciass A shares. For the
reparting period, Putnam Retall Management Limited Partnership, acting as underwriter, recelved 5157 on
class A redemptions,

Hote 3: Purchases and sales of securities
Durlng the reporting period, the costof purchases and the proceeds from sales, excluding short-term
imwestments, were as follows:

Costof purchases  Proceeds from sales

Irvestmentsin securitics, including TEA commitments (Long torm) 534 839,615,385 532, 812.534.006
LIS, povernment securities {Long-term| - -
Total 534,839 616,385 §32,812,534,026

The fund may purchase or sell Investments from or to other Putnam funds In the ordinary course of business,
wihich can reduce the fund's transaction costs, at prices determinad in accordance with SEC requirements and
pelicies approved by the Trustees. During the reporting period, purchases or sales of lang-term secutities fram
ar o ather Putnam funds, If any, did not represent mora than 5% of the fund's total enst of purchases and/far total
proceaeds from sales,

104 Income Fund

180/343



Note 4: Capitalshares
At the close of the reporting period, there were an unlimited number of shares of beneficial interest autho-

rized. Transactions, including, if applicable, direct exchanges pursuant to share conversions, in capital shares
wiere as follows:
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YEARENDED 10/31/20 YEAR ENDED 10y31/19
ClassA Amount Amaunt
Shares sold 40,358,583 5290, 288.535 ITATTLTS 5193,100,229
Shates issued in connecticn with
reinvestment of distributions 3,689,928 26,450,519 4817970 19,589,658
A4 048.51T 318,739,054 30,285,145 212,689,887
Shares repurchased (33,553,294 {240,731, 158) {19.044,003) {132.180,779]
Netincrease 10495223  $T7.947,89 11,251,142 $80,509,108
YEARENDED 10/31/20 YEAR ENDED 10V30/19
ClassB Shares Amount Shares Amount
Shares sold 142 a3 S1ES 745 131 470 S006, 368
Shams issued in connection with
relrvestment of distributions 34,451 245,229 39,030 261,323
L oeq 1,261,874 170,450 1173691
Shares rE_[::urd'ras-ed (59L.1TT) (4,214,238 {689,333 [4.738,449]
Netdecrease (414,083 $(2,952,269) (518,883)  $(3,564,758)
YEARENDED 10/31/20 YEAR ENDED 10V31/19
ClassC Fhores Amount Shares Amount
Shanes sold 6,154,964 54,164,580 6,027,050 541,870,522
Shiares issued in connection with
refrestiment of distributions 485,385 3,440,260 ITETS 2,579,952
5,540,360 47,604 840 6,401,735 A4 450 474
Shares repurchased [T.A%0,960) (53 454,855 |4,510,853) [3L,751955]
Wetincrease (decrease) (620,591)  §(5,890,016) 1790873 $12,698,519
YEARENDED 10/31/20 YEAR ENDED 10y31/18
ClassM™ Shares Amount Shares Amount
Sharnes sold 30,645 5215970 373,165 53911071
Shawes 1ssued in connection with
relvestment of distributions 4,082 8604 47 L H 318,014
MT2T 4664 G20, 185 4,229,085
Shanes repurchased (2.320,386) (16,330.063) {553.051) (6,437,060
et decrease (2,285,659)  $(16,085,399) (332,766)  $(2,207,975)

181/343

mcome Fund 105



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

YEARENDED 10/31)20 YEAR EMDED 103119
ClaszR Shares Amaunt Shames Arrount
Shares soid 129,338 55,211,229 618713 4,268,258
Shares ssued in connection with
relnvestment of distributions 58449 414,523 5143% 354081
TETTEB 5625 152 67148 4,622,339
Shaies repurchased (207, 550) (6,474,530 {(TT0.910) 15,328,052
Met decrease (118,803 $[ed8,778) (100,762} 5[705,713)
YEAR ENDED 10/31/20 YEAR EMDED 10/31/19
Clast RS Shares Amount Shares Amount
Shares sold L3027 5830,717 74,562 552983
Shares issued in connection with
rainvestment of distributions 20,154 215,899 25,543 173,525
142,781 146,616 100111 109,359
Shaies repurchased (207,525 {784,333 {164,913 11,134,064
Met increase [decrease) 35,252 5162,283 (64,803) 51424,705)
YEARENDED 10/31/20 YEAR EMDED 10/31/19
ClagsRE Amaunt Aol
Shames sold AGAEL 728 §113.765,129 10,004,630 §71,165951
Shunes lssued in connactionwith
reinvestment of distributions B16,145 5,962,254 570255 4,036,718
16,781,674 118,737,383 10,574,885 75,205,669
Shanes repurchased 8,663,015 (3,659,790} {5,964, 16T (42,739,604
Met increase 7,618,859 556,057,593 4 608,11% £32,476,065
YEARENDED 10/31/20 YEAR EMDED 10/31/19
Clasey Sharat Amaunt Shams Armaumnt
Shafes sold 304,936,341 52,246 5954 376 132,565,489 5946,568.430
Shanes msued inconnactionwith
reinvestment of distributions 8,628,203 63,082 424 3931234 27061 571
313,565, 144 2,300,036,800 136,526,723 374,530,400
Snares repurchased (136,843,174 (999,765, 18T) [4B.640015) (345,209.429)
Het increase 176,721,970 $1,310,271,613 87,886,705 $629,320,972
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Wete 5: Affiliated transactions
Transactiors during the reporting period with any compary which is under common cwnershiporcontrol
were as follows:

Shares
outstanding
and lair
Fair valueas Purchase Sale Investment walue as
Narmae of affiliate ol 10/31/19 cast proceeds Imcome of 10/31/20
Short-term investments
Putnam Shor Tefm
I_mesl'mﬂn? Fur!q:_l" LTI T ST A3G,32] 5114, 544077 52,575,560 $350,634,973
Total Short-term
investments 257,739,729 $207,439,321 $114,544,077 $2,675,560  5350,634,973

“Management fees charged Lo Putnam Short Term Investment Fund have been waived by Putnam Management.
Thene ware no realized or unrealized gains or losses during the peried.

Note 6: Market, credit and otherrisks

in the normal course of business, the fund trades financial instruments and enters into financial transactions
wiiere risk of potential loss exists due to changes in the market imarket risk) or failure of the contracting party ta
the trarsaction w perlorm (oredit disk), Thelund migy be esposed 1o additional credit risk that an institulion o
other entity with which the fund has unsettled or open transacticns will default. The fund may insest a signifi-
cant portion of its 2ssets in securitized debt instruments, including mortgage-backed and asset-backed invest-
ments. Theylelds and values of thess invesiments aresensitlve to changes in interest rates, the rate af principal
payments on the underlying assats and the market's parception of the issuers. The market for these investments
may be volatide and limited, which may make tham difficult to by or sall,

On July 27, 2017, the United Kingdom's Financial Conduct Authority (*FCAT), which regulates LIBOR, announced

a desire to phase out the use of LIBOR by the end of 2021, LIBOR has histarically been a common benchmark
interest rate index used to make adjustments tovariable-rate loans, Itis used throughout global banking and
financial industries to determine interest rates for a variety of financial instruments and borrowing arrangements,
Thetransition process might lead to increased volatility and iliquidity in markets that currently rely on LIBOR

to determine inteqest rates. it could also bead to a reduction in the value of some LIBOR-based investments and
reduce the effectiveness of new hedges placed against existing LIBOR-based investmenits, While some LIBOR-
based instrumants may contemplate a scenario where LIBOR s no longer available by providing for an alternative
raste-selting methodology, not ol may have such provisions and there may be signiflicant uncer Lainty regarding
the effectiveness of any such alternative methodologies. Since the usefulness of LIBOR as a benchmark could
deteriorate during the transition perlod, these effects could occur prior totheend of 2021

Beginning In January 20020, global financial markets have exparienced, and may continue to experence, signifi-
cant volatility resulting from the spread of a virus known as COVID=19. The outbreak of COVID-19 has resulted

in travel and border restrictions, quarantines, supply chain disnuptions, lower comsumer demand, and general
market uncertainty. The effects of COVID-19 have adversely affected, and may continue to adversely affect, the
glabal ecanomy, the economies of certain nations, and individual issuers, all of which may negatively impact the
fund's perlormance,
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Mote T: Summary of derivative activity
Thevolume of activity lor the reparting period for any derivative type that was held during the period is listed
betow and waz bazed on an average of the hoidings at the ond of cach fiscal quarter:

Purchased TBA commitment option contracts (contract amount) 51,548 200,000
Purchaszed swap option contracts [contract amount) 53,872, 00,000
Written T2A commitment oplion contracts (contract amount) £1,631,000,000
Written swap option comtracts [Contract amount) 52,505,900,000
Futures cantracts (numbser of contracts) 5,000
OTC interest rate swap contracts inotanal) 5"
Centrally cleared interest rate swap contracts (notional) 54,344, 200,000
OTC total return swap contracts (notional) £105,000,000
DT credit defaul contracts notional) S833,900,000

"For the reparting period thera were no holdings atthe end of each fiscal quarter and the transactions ware
considered minimal.

The following is a summary of the fair value of derivative Instruments as of the close of the reporting period:

Fajrvalue of denvative 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 assets and
under ASC 815 liabilities location Fair value liabilities location Fairvalue
Creditcontracts Roceiables S5TEGT A1 Fayables SH7034,327
Investments,
Receivables, Net
assets — Linrealized Payables, Net assets —
Irtenest rate contracts appreciation 152584 211° Unrealized depreciation 181,875 153"
Total $210,251 825 $388,009,496

" Includes cumulative appreciation/depreciation of futures contracts and/or centrally cleared swaps as
repaorted in the furd's partiobo. Only current day’s variation margin = reported within the Statement of
assets and llabilities,

The folbowi ng s a summary of realired and change in unrealized gains or losses of derivative instruments in the
Statement of aperations lar the reparting period (see Mate 1):

Amountof realized gain or {loss) en derlvatives recognized innet gain or (loss] oninvestmants

Derlvatives not

accounted for as

hedging instruments

under ASC 815 Options Futures Swaps Total
Cradit contracts G G 58,026,104 58,036,104
Interest rate contracts 158,584,033 59,572,496 (32,966,855] S185,189.674
Total $158,584,033 459,572,496 $(24,940,751) $193,215.778
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Change in unrealized appreciation or {depreciation) on derivatives recognized innetgaln or {loss)

oninvestments

Derivatives not

accounted for a5

hedging instruments

under ASE 815 Optians Futures Swaps Total
Credit contracts 5— 5— 41108, 198,831 (108,198,931
Imterest rate contracts {16,801,406) (4,502,090} 8,058,891 5(13,244,605]
Total 5{16,301 408) $14,502,090) $(100,140,040) #(121,443,536)

Mote 8: New accounting pronouncements

i March 2007, the Financial Accounting Standards Board issued Accounting Standards Update (ASU) No. 2007-08,
Receivables — Nanrefundable Foos and Other Costs [Subtopic 310-200: Promivm Amertization on Purchased
Catlmble Debt Securties, The amendments in the ASU shorten the amertization period for certain callable debt
securities held at a premium, o be amortized to the earliest call date, The ASU is effective for iscal years and
interim periods within those fiscal years begimning after December L5, 2008, The adoption of these amendments
ls not material 1o the financial statements.

In March 2020, FASE issued ASU 2020-04, Reference Rate Relorm (Topic 848) — Facilitation of the Effects of
Reference Hate Reform on Financial Reporting The amendments in ASU 2020-04 pravide optional temparary
financial reparting relie! from the ettect of certain types of contract modifications due to the planned discontinu-
ation of LIBOR and other interbank-offered based reference rates as of theend of 2021, ASU 2020-04 is effective
farcertain reference rate-rolated contract modifications that accur during the periad March 12, 2020 theough
December 31, 2022, Management is currently evaluating the impact, if any, of applying this provision.

Hote 9: Change inindependent accountants (unaudited)

On March 20, 2020, the Audit, Compliance and Distritutions Committes of the Trustees of the Putnam Funds
approved and recommended the decision to change the Fund’s independent accountant and to not retzin KPMG
LLP, and an April 3, 2020, upon requestof the Putnam Funds, KPMG LLP provided a letter of resignation. During
the two previous fiscal years, KPMG LLP audit reports contalned no adverse opinion or disclabmer of opinion;

s were its reports qualified or modified as to uncertainty, audit scope, araccounting principle, Further, in
connec tian with its audits for the two previous fiscal years and the subsequent interim period through April 3,
2020: i} there wene no disagreements with KPMG LLP on any matter of accounting principles or practices, finan-
cial statement disclosuie, or auditing scope of procedure, which disagresments if not resolved to the satisfaction
of KPMG LLP would have caused It to make reference to the subject matter of the disagreements in its report an
the Fund's financial statements for such years, ard (i) thers were no “reportable svents” of the kind described in
Itarm I04{a)(L){} of Regulation 5-K urdar the Sacurities Actof 1933, as amended, and the Securities Exchange Act
of 1934, as amended.

On April 17, 2020, the Audit, Compliance and Distributions Committes of the Trustees of the Putnam Funds appraved
and recommended the decision to appaint PricewaterhouseCoopers LLP as the Funa's independent accountant.
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* Excludes premiums, if any. included in unrealized appreciation and depreciation on OTC swap contracts on the
Statement of assets and liabilities.

“Included with Investments in securities on the Statement of assets and liabilines.
1 Additional collateral may be required fram certain brokers based on individual agreements.
* Covered by master netting agreement (Mote 1),

= ary cver-oollateralization of total financial and dervative net assets s not shown. Collataral may include
amounts related to unsettled agreements

# Includes current day’s varlation margin cnly as reported on the Statement af assets and labilities, which is
ot collateralized. Cumulative appraciation/fdepreciation] for futures cantracts and centrally cleared swap
contracts is represented in the tabdes listed after the fund’s portfolio. Coliateral pledged for initial margin on
futures cantracts and centrally cleared swap contracts, which Is not inchided In the table above, amounted o
SUT, 118,235 and 540,286,943, respectively,
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The fund’s portfolio 10/31/20
U.5. GOVERNMENT AND AGENCY Principal
MORTGAGE OBLIGATIONS [102.1%)" amount Value

U.5. Government Guaranteed Mortgage Obligations (4.5%)

Government Maticnal Mortgage Association (1 YRWSJLIBOR+ 1.49%4],

3.469%, ll'..flﬂ-.-"EE 51,634,204 51812440
Government Mational Mortgage Association Pass-Through Certificates

28 Income Fund
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B.50%, with due dates fram 3/15,/31 te 10/15/31 110,251 L1657
6.00%, with due dates from 1272048 to4/20/48 743,590 BE3431
5.50%, with due dates from 1/20/4910 11/30,/49 3,449,137 3951923
5.00%, withdue dates from 6/15,40 to 3/20/50 13,954 678 15,569,618
4. 10%, with due dates from 6/ 20,65 10 & 2067 1,131 853 1,307,200
4 BE%Y, 62065 9,098 110,858
4,568%, 5/20/65 245977 272,319
4.66%, 9/20/65 232015 256,996
4 524%, B/20/65 41,392 45736
4.616%, 6/20/67 TR0 426 844,078
4 572%, 5/20/B65 45914 51106
4.511%, 3/ 20/67 1,158,823 1,337,682
4 505%, 820/65 60,224 66,1595
4,500, TBA, L1/1/50 8,000,000 E,582,500
4 50% with due dates from 5/ 20/44 10 1/20/50 608213 6,982,880
4 450, 6/20/55 36,290 40,633
4 284%, 52065 04, 893 1001908
4 468%:, 5720/65 64,010 0,371
4405%, 6/20/65 5,101 3L27T7
4, 326%, 5/20/67 347,345 402,200
4008, TBA, 11/1/50 35,000,000 28,790,781
,004%, with due dates from 2/ 204840 3/20/50 B.26R,129 9,116,806
3.50%, TBA, 11/1/50 44,000,000 46,371,873
3 505, with dus dates from 11/ 1543 to 3/20/50 28,872,704 31,787,637
3,009, TBA, 11/1/50 3,000,000 3,131,018
3 00%, with due dates lrom 3/20,43 o 2/ 20/50 3811351 4,141,631
176,638,743

.5, Government Agency Mortgage Obligations [97.6%4)

Federal Home Loan Martgage Corporation Pass-Through Certificates
5,004, with due dates from 371 41 1o 6/1 /40 124,085 170,152
4 50, with due dates from /144 to 111,49 1677055 1,207 481
& .00%, with due dates lrom L2/1 /44 10 771,49 6.588 531 T,259434
3.50%, with due dates from 4/ 142 ta 11,147 5,809,459 6,257,610
3,004, 107146 2418796 2,594,773
2.50%, 4/1/43 554,399 582,725

FeceralNational Mortgage Association Pass-Through Certificatzs
&.00%, with due dotes from 2/ 3810 571,41 2,356,409 2813480
5.50%, with due dates from 1/1/33t0 2/1/35 390,225 451 ATH
5 00, with due dates from 3/1 4080 8/1 48 5, 36,563 £,008,04]
4 50%, with due dates from 7/ 1/44 1o 11/1,/49 5 B56.497 6,410,182
400%, 1/0/57 6,181,554 5,236,412
4 00%, with due dates from B/ 1410 117149 7328911 8080, 387
3.50%, 3157 9,830,394 10,872,429
3.50%, withdue dates from 5/1/56106/1,/56 4,165,974 4658211
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LS. GOVERNMENT AND AGENCY Principal

MORTGAGE OBLIGATIONS [100.1%)" coni amount Virlue
U.5. Government Agency Mortgage Obligations cont.
Federal Mational Morigage Association Pass-Through Certificates

3.50%, with due dates from 57142 to2 /147 510,695 686 S11.622310
3.50%,6/1/31 47T ASE 510462
3.00%, with duwe dates from 9/1/42 to 3/1 /4T 14,593,295 15,890,960
2.50%, 1271747 4,398,911 £, 623,666
2,000, 10/1,/50 BOGAL2 831,800
Uniferm Mortgage-Backed Securities

6.00%, TBA, 15/1/50 2,000,000 2235312
4.50%, TBA, 10/1/50 23,000,000 BT 342
4.00%, TBA, 12/1/50 47,000,000 30,207,383
4.00%, TBA, 11/1/50 59,000,000 105,709,565
3.50%, TRA, 12/1/50 145,000,000 153,073,244
3.50%, TBA, 11/1/50 290,000,000 306,199,226
2.50%, TBA, 127150 1,000,900 1,040,351
2.50%, TBA, 11/1/50 554,000,000 577,285,285
20046, THRA, 127150 172,000,000 T4 315586
2.00%, TBA, 11/1/50 1,227.000,000 1,265,435,573
1.50%, TBA, 12/1/50 221,000,000 2X0186TT
1.50%, TBA, 11/1/50 221,000,000 333484 855
3,823,032,749

Total LLS. government and agency mortgage obligations (cost $3,988,119,770) $3,999,662,492

Principal
MORTGAGE-BACHED SECURITIES (36.3%4)" amaunt Value

Agency collateralized mortgage obligations {13.7%]
Federal Home Loan Mortgage Corporation
REMICs IFB Ser, 3408, Class EK, ({-4.004 1 | Month US LIBOR)

+ 25,754}, 25.196%, 4/15/37 443772 4820979
REMICs IFB Ser, 2976, Class L, {-3667T x | MonthUS LIBOR)

+ 4. 47%), 33 876, 5/15/35 5,050 GE.932
REMICs |FB Ser. 3249, Class PS, |[-3.3x 1 Month US LIBOR)

+ F2 W), 21.T85%:, 12/15,/36 130767 213,150
REMICSIFB Ser. 3065, Class DC., {{-3x 1 Month US LIBOR)

419 BE%), 1941506, 3715/35 Ny ATE 433,761
REMICs IFE Ser. 2990, Class LB, ([-2.556x | Month US LIBOR)

+ 16.050€), 16.566%, 615,34 154,366 194,451
REMICS IFBSer. 4738, Class 95,10, (-1 x 1 Month USLIBOR)

+6,20%)], 60520, 12/15M47 25849765 4 BR5 652
REMICs IFB Ser, A461, Class S8, 10, (-1 % [ Manth US LIBOR)

+6.20M), 6.052%, 4/15/45 18,955,868 4,214,871
REM|Cs IFB Ser, 4835, Class W5,10, (-1 x L Month US LIBOR)

+6.10%), 5.552%, 8/15/56 23,651,672 5983 163
REMICE IFB Ser. 4536, Class C5, 10, ([-1x L Month US LIBOR)

+6.10%), 5.952%, 61546 18,165,248 3,543,145
REMICS IFB Ser. 4077, Class HS, 10, (-1 2 L Month US LIBOR)

46, 100, 5.9520, T/15,42 11829951 2,180,380
REMICs IFB Ser, 4812, Class PS, 10, (-1 x 1 Month US LIBOR)

+6.05%), 5 0020, §/25/45 18,684 253 2,356,041
REMICS [FB Ser. 4835, Class AS, 10, {[-1x L Manth US LIBOR)

+6,05%), 5.502%, 6/15/42 2371970482 2,702,115
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MORTGAGE-BACKED SECURITIES [36.3%)" cont amount
Agency collateralized mortgage obligations cont.
Federal Home Loan Mortgage Corporation

REMICS IFB Ser. 3852, Class NT, [{-1x 1 Month US LIBOR) + G.00%),

5.852%, 51541 5756,634
REMICs Ser 4473, Class Bi, 10, 4 500, 53550 54,405,924
REMICs Ser. 4132, Class (P, 10, 4,508, 11/15/42 246,615
REMICS Sexr, 4127, Class T1, 00, 4.50%, 10/15/42 1385172
REMICs Ser, 4008, Class DI, 10,4 500, T/15/41 1,052,105
REMICs Ser, 3707, Class P10, 4.50%, 7/15/25 78,100
REMIC= Ser, 5015, Class Mi, 10, 4.00%, 10/25/50 75,015,103
REMICs Ser. 5024, Class £, 10, 4008, 10,/25/50 174,985 593
REMICS Ser. 4546, Class T, 10, 4.00%, 12/15/45 7,310,318
REMIC s Ser, 4500, Class GI, 10, 4,006, &/15/45 5767571
REMICS Ser. 4165, Class Al 10,3.50%:, /1543 5475327
REMICs Ser, 5007, Class IF, 10, 3.00%, 7/25/50 55,564,545
REMICs Ser. 4182 Class G2, 10, 3.00%, 171543 1,320,973
REMICS Ser. 4141, Class PI, 10, 3.00%, 17/15/42 3316464
REMICS Ser. 4158, Class T, 10, 3.00%, 13/15/42 T.142,931
REMICS Ser 4176, Class DI, 10, 2.00%, 12/15/42 9,040,056
REMICs Ser, 4171, Class MI, 10, 3.00%, 6/15/42 4,942 318
REMICS Ser, 4183, Class M1 10, 3.00%, 2/15/42 2574957
REMICS Ser. 4201, Class JI, 10, 3.00%, 12/15/41 6421935
REMICs Ser. 4206, Class P, 10, 3.00%, 13/15/41 3,431,205
REMICS Ser, 4004, 10, 3.00%, 3/15/26 1,515,799
REMICs Ser, 3835, Class FO, PO, zoro %, 471541 2045187
REMIC Ser, 3369, Class BD. PO, Zora %, 9/15/37 6,379
REMIC= Ser. 3301, PO, zoro %, 4/15/37 67,264
REMIC= Ser, 3300, PO, zera 36, 2/15/37 81,166
REMICs Ser, 3208, Class ED, PO, 2era %, 8/15/36 3482
REMICs Ser, 3175, Class MO, PO, zera %, 6/15,35 12093
REMIC Ser, 3210, PO, rero %, 5/15/36 10,524
REMICs Ser. 3326, Class WF. 2ero %, LO/15/35 10,745
REMIC=FRE Ser. 3117, Class AF, {1 Month US LIBOR +0,00%),

zero i, 2/15/36 13,38]
Strips Ser, 315, PO, 2600 9%, 5715/43 10,138,927

Federal Mational Mortgage Association
REMICSIFR Ser, 06-62, Class PS, -6 1 Month US LIBOR)

+ 39,900, 30.005%, T/25/36 214,748
REMICS [FB Sev, 06-8, Class HE, (-3 667 ¢ | Manth LIS LIBOR

+ 24 579, 24.005%, 3/25/36 211,809
REMIC=IFB Ser. 05-122, Class SE, ([-3.5 L Manth US LIBOR)

+ 23,100, 22 578, 11/25/35 254,819
REMIC s [FB Ser. 05-75, Class G5, (-3 1 Month LS LIBOR)

+ 20,755, 13,8020, /25,35 94,726
REMICs IFB Ser, 05-106, Class I, ([-3.101 x 1 Month US LIBOR)

+20,129), 1966196, 17/25/35 252,152
REMICS IFB Ser. 05-53, Class QF, [-2.6x 1 Month US LIBGR)

# 1T 39%:, 17006%, 11725734 A7, 200
REMICsIFB Ser. 114, Class CS, {211 Month US LIBOR) - 12.90%),

12.602%, 5/25/40 3TLT08

30 Income Funt
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Value

5832937
B, 362 002
264,662
156,778
865,310
358
16,075,702
20,673,301
703,441
662,880
653,180
8,074,062
297,308
318,872
585,863
B50,092
368,277
169,552
307,252
187,723
30,216
2,783 485
6,351
62,881
75,890
3,308
11,368
10,208
9,680

12,043
9,285,450
412,317
379,808
372,036
133,170
55,630
B 8EY

453,485
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MORTGAGE-BACKED SECURITIES [36.3%)" cont
Agency collateralized mortgage obligations cont.
Federal National Mortgage Association
REMICS IFB Ser. 1566, Class 45, 10, [{-1x 1 Month US LIBOR}
+6.25%),6.100%, /2545
REMICs |FB Ser. 14-BY, Class M5, 10, [{-L% | Month US LIBOR)
+6.25%], 6.101%, 1/25/45

REMICs IFBSer, 18-44, Class 4,10, [{-1 x 1 Month US LIBOR)
+6.20%), 6.051%, 6,/25,/48

REMICs IFE Ser, 18-29, Class S, 13, (-1 & | Month US LEBOR)
#1620, 6,051, 572548

REMICs IFB Ser, 18-1, Class M5, 10, [[-1x 1 Menth US LIBOR,

1 6.15%), 60010, 2/25,48

REMICS IFB Ser. 17-108, Class 54,10, {i-1x 1 Month US LIBOR)
B TR, B (1B, 1548

REMICs IFB Sor. 19-3, Class SA, 10, {(-1x 1 Manth US LIBOR)
+6.10%), 5.951%, /25,43

REMICsIFB Ser. 18-94, Class SA, 10, (-1 x 1 Manth US LIBOR)
+6.10%), 5.951%, 1 /25,49

REMICS IFE Sor, 16-91, Class AS, 10, {1 » | Manth US LIBOR)
+6.10%), 5951 %, 13/25/46

REMICS FRE Ser. 20-12, Class 5K, 10, (-1 x 1L Month US LIBOR)
+6,0506], 5.901%, 2/25/50

REMICs IFB Ser, 19-55, Clags S0, 10, (-1 x I Manth LS LIBOR)
46,050, 5.901%, 10,/25/49

REMICs IFB Ser. 16-8, Class 54,10, {(-1x 1 Manth US LIBOR)
+6.05%), 59019, 3/25/46

REMICs FRE Ser. 19-T4,Class 5,10, (-1 x | Month US LIBOR|
+6.00%), 5.850%, 17/2549

REMICs IFB Ser, 19-T1, Class €5, 10, (-1 1 Manth US LIBOR)
+6.00%], 5.850%, 11/25/49

REMICs IFB Ser, §9-57, Class LS, b0, ({-1 x 1 Month LIS LIBOR}
+6.0045), 5 851%, 10,2548

REMICs Ser. 15-33, Class Al, 10, 5.00%, 6,/25/45

Interest Strip Ser 409, Class C24, 10, 4,50%, 4/75/437
REMICsS5er, 18-3, Class Al 10, 4.50%, 12/25/47

REM|Cs Ser. 17-87, Class 1A, 10,4,50%, 11,/25/47
REMICsSer, [7-72, Clags 10, 10, 4. 5068, 52547

REMICs Ser. 15-3, Class BI, 10, 4.00%, 3,25/44

REMICs Ser. 12-124, Class U, 10,4.00%, 11/25/42

REMICs Ser. 12-118,Class P1, 10, 4,00%,6/25 /42

REMICs Ser. 1262, Class E1, 10, 4.00%, 4/25/81

REMICsSer. 12-22, Class €I, 10, 4,009, 3/25/41

REMICs Ser. 17-12,10,3.50%, 3,25/47

REMICs Ser. 15-10, Class Al 10, 3.50%, 8/25/43

REMICS Ser 1318, Class I, 10, 3 50%, 3725743

REMICs Ser, 14-10, 10, 35006, 8,/25/43
REMICs Ser, 12-128, Class Q1 10, 3.50%, 6/25/42

REMICs Ser. 12-101, Class P, 10, 3.50%, 8/25/40

REMICs Ser, 14-20,Class 1A, 10, 3.50%, Tr2539

REMICs 5¢1.20-68, ClassLi, 10, 3.00%, 10/25/50

REMICs Ser. 20-60, Class C1, 10, 3,000, 8/25,/50

191/343

amauit

525,006,678
17,264,478
49,105,205
4,545,726
15077135
23,376,246
27,776,638
11,287,570
70,647,750
58,615,680
25,253,011
43,507,845
50,345,105
10,561,172

41,893,499
18,618,995
B, 88,540
18,036,676
36,250,145
28,8431 916
2,805,523
7,751,338
6,939,506
3,686,426
3,698,177
B,765,273
TAGTASL
2,311,050
3,652,154
5,008, 7o
3384514
3,116,619
71,262,052
115,370,021

Value

4,996,581
3,485,353
7,304,359
3651772
22238M
4 Hh4,BRR
5,710,611
1,418,001
4,136,601
12,347,981
4,482,750
7,395,154
9,080,427
2,867,395

£,800,864
3218860
1,308,615
2,504,753
4,938,082
3.980,140
81,771
650,461
f69,237
207640
233,148
639,832
468,413
2411
204 114
407,109
35,330
50,474
666,555
17,097,837
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Principal

MORTGAGE-BACKED SECURITIES (36.3%)" cont amaint Value

Agency collateralized mortgage ebligations cont.
Federal Mational Martgage Association

REMICS Seer, 13-55, Class 1K, 10, 3.00%, 4/25/43 52,552,968 5209,566
REMICs Ser, 12-151,Class P, 10, 3.00%, 1/3543 3,800,143 342,735
REMICS Ser, 12-144, Class ¥, 10, 3.00%, 11/25/42 4,336,903 233,659
REMICs Ser. 13-35, Class 1P, 10, 3.00%, 6/25/42 1,536,638 31,921
REMIC S Ser, 13-55 Class P10, 500, 52542 2925139 134,052
REMICS Ser. 13-35, Class PL 10, 3.00%, 2/25/42 5,045,080 194,180
REMICS Ser, 13-67.Class P10, 3.00%, 2/25/42 3455056 117,089
REMICS Ser. 13-30, Class P, 10,3.00%, 10,/25/41 1,168,313 33,380
REMICsSer. 13-23, Class LI, 10, 3.00%, 5/25/41 1,336,435 44,199
REMICS Ser, 1428 Class Al, 10, 3,000, 3725040 1,833,360 230,567
REMICSFRE Ser. 01-50, Class BL, 10, 0.38T%, 10/2541 W 225,631 1015
Trust FRB Ser. 05-W4, Class 1A, 10,0,063%, 8/25/45W 65,334 62
REMICS S¢r,03-34, Class PL PO, zero %, 4/25/43 104,142 BE,438
REMICsSer. 07-64, Class LD, PO, zero %, 7/25/37 11544 11,436
REMICS Sisr, 07-14, Class KO PO, 2erat, 3/25/37 71,492 66,487
REMICs Ser 05-125, Class OX, PO, zemo %, 1/25/37 1,339 EB,605
REMIC s Ser. 06-84, Class OT, PO, zero %, 972536 rar 1127
REMICS Ser. 05-46, CIass.ﬂ-E.FD.zem?h.ﬁ-jEE.f!E T.{IEE_ B65T

Government Mational Mnrtaage.hsm:'lah'un
IFDSer, 1049, Claas YO, 1O, {{-1x 1 Morth US LIBOR) + G800,

6.654%, 1/1640 13812786 2,885,153
FRE Sef, 20-112, Class M5, 10, (-1 x 1 Manth US LIBOR) +6.30%},

6.149%, 8/20/50 49,740,294 11,517,862
IFBSer. 20-142, Class 58,10, {[-1 x | Month US LIBOR] + 6.30%],

G.149%, 9/20/50 41,369,155 10,111,201
IFBSer. 18-9], Class 50,10, (-1 % 1 Month US LIBOR] + 6._25%),

6.099%, T/20/48 10774398 PR
IFBSer. 14-131, Class B5,10,{-1x L Month US LIBOR) +6,20%),

B.054%, /16,44 12233463 3,546,575
IFBSer. 12-149, Class G5, 10, 4-1 % 1 Month US LIBOR) +6.20%),

6,049%, 12720442 16,125,365 3,315,697
Ser.08.79, Class 1T, 10, 5.00%, 8/20/39 094412 1,080,198
IFBSer. 19-123, Class 5L, 00, {-1x L Morth US LIBOR) + 6.15%),

5.999%, 10/20,/4% 4T.703.079 6,485,172
IFBSer. 18-168,Class K5, 10, [i-1 x | Month US LIBOR] +6.15%),

G 094, 17/20/458 38 375,258 7231577
[FBSer, 13129, Class 5M, 10, ((-1% L Month US LIBOR] +6.15%)],

5.999%, 9/20/43 1.272,694 157,326
IFB Ser. 18-148, Class G5, 1D, ({-L x L Month US LIBOR) +6 105,

59540, 371646 19,819,808 4,050,206
|FB Ser. 2032, Class G5, 10, [{+Lx 1 Month USLIBOR) + 6.10%),

5.949%, 3/20/50 42 510,935 6,279,216
IFBSer. 20-11, Class ¥, 10, ([-Lx | MonthUS LIBOR) + 6. 10%),

5.949%, 1/20/50 04,195,217 13,750,618
IFBSer. 19-83, Class J5, 10, i{-1 x 1 Moath US LIBOR] + 6.10%),

5.949%, T/20/49 33,053,497 4,846,965
[FESer, 1983, Clats SW IO (-1 2 | Mesrith LIS LIBOR)+ 6.10%),

5.949%, T/20/43 35,363,510 5,804,066

32 Income Fund
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MORTGAGE-BACKED SECURITIES [36.396)* cont amaunt
Agency collateralized mortgage obligations cont.
Gowvarnment Nat'onal Mortgage Association

IFE Ser, 1965, Class BS, 13, [{-1 x L Month LS LIBOR} = 6.10%),

5.949%, 5/30M49 413,579,602
IFESer 19-20, Class S8, 10, {{-Ly | Month US LIBOR) +6.10%),

5.949%, 2/20/43 32,586,720
IFB Ser. 18-155, Class 5E, 10, (-1 L Month US LIBOR) +6,10%],

5.948%, 11/20/48 24,586,406
IFE Ser. 19119, Class KS, 10, {(-1 % | Manth LS LIBOR) +6,05%),

5.904%, 9/16,/49 26,690,454
IFB Ser, 20-15, Class €S, 1O, ([-L x 1 Manth US LIBOR| + 6.05%),

CB99%, 272050 3,000,227
IFB Ser. 20-18, Class GS, 10, (-1 x 1 Manth U5 LIBOR;) + &.05%),

5.899%, 2/20/50 98,916,471
iFBSer. 18-125, Class 56,10, {-1x 1 Month US LIBOR] +6.05%),

5.800%, 10/20,49 5,459,991
IFB Ser. 20-34, Class S 00, (-1 x L Month WS LIBOR) +6,05%),

5 B99%, 10/20/49 53,131,7¢0
IFBSer, 19-108,Class 5,10, [{-1 x 1 Month LS LIBOR) + 5.05%),

5 BO9%,; 8/20/49 30,881,321
IFBSer 19-99, Class K3, 10, (-1 x 1 Month US LIBOR) + 6,059,

5.809%, 8/20/49 5,319.663
IFB 50r. 19.78, Class 54,10, {i-1x 1 Manth US LIBOR]+6.05%),

5.899%, 6/20/49 14207300
IFBSer. 1944, Class SA, 10, [f-1 « 1 Month LS LIBOR} + 5.056),

5.899%, 4/20/43 22072180
IFBSer. 19-30, Class SH, 10, (f-1 1 1 Month US LIBOR) = 6.05%),

5 BOU0S, 3/20/48 34,710,243
IFBSer, 19-21, Class 50,10, {i-1 x 1 Manth US LIBOR] + 6.05%),

5,899%, 2/20/49 21485376
FRB Ser. 20-47, Class 3G, 10, (-1 « L Month US LIBOR) +6,00%)],

5.849%, 2/20/40 72488410
IFB Ser. 19-121, Class 50,10, (-1x 1 Month US LIBOR) + 6.00%),

5.849%, 10/20/49 3,760.135
iFBSer 10-31, Class SA, 10, {i-1 x 1 Month US LIBOR] + 5, 75%),

§.599%, 3/20/40 20,340,172
Ser, 18-13T, ClassID, 10, 5,005, 1/20/45 255,641
Ser. 15-69, 10, 5.00%, 5/20/45 10,264,909
Ser. 14-LE0, 10, 5.00%, 123044 13,486,485
Ser, 1476, 100, 5,000, 5/20/44 3,630,111
Sor 133, Class T, 00, 5.00%, 1/20/43 1661 486
Ser, 11-116,Class|B, 10,5.00%, 10/20/40 18,642
Sur, 10+35, Class U, 40, 5.00%, 3/20/40 1,124,620
Ser. 10-9, Class LI, 10, 5.00%, 1,/20/40 10,084,268
Ser 00121, Class U1, 10, 5,00%, 12,2039 4,754 28T
Sor. 19-83, 10, 4.50%, 6/2049 28,351,918
Ser. 18-127, Class B, 10, 4, 50%, 6,/20/45 794,041
Ser, 1513, Class 8110, 4, 50%, 1/20/45 20,635,332
Ser, [4-108, Class (P, b0, 4, 50%, [2/20/42 2,510,271
Ser 13-20, Class Q1 10, 4.50%, 121642 6,398 476
Sar. 12:129,10,4.5006, 11/16/42 3,816,184
Ser, 10-35, Class OF, 10, 4,50%, 3720/40 1,723,841

193/343

Value

32,618,826
5,381,962
3,678,241
6,129,363

335,713

16,009,122
1,540,766
6,755,500
4,811,310

696,637
1,610,928
2,984,999
5.711,053
3,061,666

13,710,458
1023,025
3,688,283

31,830
1,815,203
2,457,103

597,319
294,914
1,608
198,193
1,863,302
843,506
3.627,061

66,357
3,394,706

205,340
9¢3.573

692,007
267,984
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MORTGAGE-BACKED SECURITIES (36.3%)" cont amaoint Value

Agency collateralized mortgage obligations cont.
Government Mational Mortgage Association

Ser, 10:9, ClassQl, 10, £.50%, 120,40 51,765,212 4271450
S 14-T1,Class B, 10, 4.50%, 5/20/29 4,145,703 280,458
Ser, 20-46, Class M|, 10, 4,00%, 4/30,/50 50,263425 5,056,725
Ser. 15:149, Class K1, 10, 4.00%, 10,/20/45 10,052,160 1,337.440
Ser 15-94, 10, 4 004, 120,45 496 305 LY LE ]
Ser. 15-99.Class LI, 10, 4.00%, 7/20745 1377632 96,554
Ser, 15-53, Class M, 10, 4,.00%, 4/16,/45 11,214,203 1,018,556
Ser, 14-2,Class L, 10,4,00%, 1/16/44 3,610,319 508,012
Ser 14-63, Clazs Pi, 10, 4.00%, T/20/43 4,637,633 362,214
Ser 15-52,Class |E, 10, 4.00%, 1/16/43 6,310,780 615,029
Ser. 12-56, Class 18, 10, 4.00%:, 4/10/42 3,521,584 522,438
Ser 12-38, Class M1, B0, 4.00%, 32042 M 1TTA37 39654685
Ser. 1250, Class P1,10, 4,005, 1220041 7,444,256 647,390
Ser. 148, Class K, 10, 4.00%, 7/20/39 1A14,810 38,517
Seed, 11-71, Class 1K, 10, 4.00%0, 4/16/39 2,508,085 71,086
Ser 14-133, Class Al, 10, 4.00%, 10/20/36 3,723,907 78,331
Ser. 19-158,Class P, 10, 3.50%, 12/20/49 174,006,724 19,958,002
Ser. 19-151, Class ¥1,10,3.50%, 10/20/49 57,352,896 4,848,203
Ser. 1B-127, Class|E, 10, 3.50%, L/20/46 3,342,393 232,430
Sed, 15-69, Class X110, 3,500, 5/20/45 T.521,845 4E8,920
Ser. 16-136,Class Y1, I3, 3.50%, 3/20/45 5,364,582 188,623
Ser 15-20, Class P1, b0, 3,505, 2/ 20445 5644422 733,175
Ser. 15-24, Classta, 10, 3,500, 2/20/45 5MTITE 498,539
Bar | 3-100, Class Mi, 10, 3. 500k, 2/20/43 2034 85] 126,622
Ser. 13-37, Class JI, 10, 3,500, 1/20,/43 1,880,206 161,134
Ser. B2-145,10,3.50%, L2/20/42 3ITLA8T2 B4 406
Ser 13-27,Class P, 10, 3,509, 12,2042 1,284 537 110,393
Set. 12-136,10,3,50%, 11/20/42 9,689,047 1,349,745
Ser 12113, Class 10, 10, 3.50%, 52042 13,135,047 2156123
Ser. 18-127, Class 14, 10, 35006, 4/20/42 9,305,634 602,819
Ser. 15-36, Class G110, 3.50%, 6/16/41 4,576,263 266,796
Ser. 14-102, Class |G, 10, 3.50%, 3/16/41 inlrat: 272,033
Ser, 15-52, Class KI, 10, 3.50%, 11/20/40 7,573,257 482,262
S, 15-26, Class Al KD, 3,50%, 5720430 12,905,758 483066
St 15-87, ClassAl, 10, 3.50%, 12/20/38 4404218 62,364
Ser 15-24, ClassiC, 10, 3,50%, 11 /20437 4,954,690 222,961
S, 14-100, Class JI, 10, 3.50%, T/16/23 T.H21,144 556,787
Ser, 15-HO4, Class Al 10, 3.207%, 12/20/54 25,106,240 1,856,079
Ser. 19-H14,Class 1B, 10,3, 163%, 8/20/63 26,608,435 2.Ba4 167
S 20-H02, ClassGl, 10, 2. 139%, /2070 33 953,510 3,709,092
Sar. 15-H25, Class C, 10, 3.104%, 1020065 19,504,936 1,678,562
Ser. 19-HOZ, Class 0N, 00, 3, 10%, 11/ 20/68 22,290,165 2,425,193
Ser 16-HOZ, Class HI, 10, 3,082%, 12066 39,301 4549 3,765,904
Ser, 1B-H20, Class BI, 10, 3.04%, 812068 21,58 004 2010644
Sar 16-HO4, Class K1, 10, 3.019%, 2/20/66 25,214,879 1,725,890
Sar 14-141, Class C1, 10, 30006, 3,300 25BESLZ 73,937
Ser. 13-23, Class 1K, 10, 3.00%, 9/20/37 7,984 567 419,190
Ser. 1446, Class K1, 10, 3.00%, 6/20/36 1702381 42,560

34 Income Funt
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Govarnment Nat'onal Mortgage Association

amaunt

Value

Ser. 14-30, Class I, 42, 3.00%, 2/16/29 53,001,168 5172567
Ser, 14-5,ClazsLi, 10, 2.00%, LF16/39 3259401 191,653
Ser, | 3-164,ClassCl, 10, 3,008, 11/16/28 6,219,045 380,600
Ser. 17-H18, Class CI, 10, 2978%, 9/20/67 12,849,550 1,628,289
Ser, 15-HH, Class D, 10, 2837w, 10/20/65 IF 150651 1,541 804
Ser 16-H24, Class 10,10, 2.779%, 11/20/66 14,404 951 1,546,776
Ser, 1T-H1Z,Class Q1. 10, 2.664%, 5/ 2006T 20,511,326 1,953,704
Ser, 16-H23, Class M1, 10, 26LT%, 10/20/56 38,443,652 3,752,100
Ser. 18-HOS, Class Al, 10, 2.531%, 2/320/68 19,545,903 2,331,548
Ser. 20-151, Class M1 10, 2.50%, 10/20/50 41 377,000 5,029,788
FRBSer. 15-H16, Class X1, 10, 2 4465, T/20/65 19,002,035 LATTA00
Ser. 18-H02, ClassEl, 10, 2.37T1%, 1/20/68 13,536,760 1,830,716
Ser, 16-H2T, Class By, 10, 2,307, 12/20/56 11213818 1,084,914
Ser. 1T-HOE, Class NI, 10, 2. 291%, 3720/67 13,060470 1,201,563
S, 17-H10, Class M1, 10,2, 206%, 4,/ 20/67 17,266,405 1,365,773
Ser. 16-H11 Class HI, KO, 2 10296, 1 /0066 32,795,603 2,307 180
Ser. 15-H15, Class J1,10, 1.579%, 6/ 20065 16437132 1A%8,026
Ser. 17-H23, Class 81, 10, 1.905%, LL/20/67 18,557,252 1,597,983
Ser, 15-H12, Class Al 10, LATS, 5/20/65 24458734 1,725,880
Ger, 1510, Class Al 10, LB41%, 82065 22299932 1,800,835
Ser. IT-HI4, Class El, 10, 1.836%, 6/20/67 21186375 1,598 406
Ser, 15-H10,Class CI, 10, 1.816%, 4/20/65 24,145 BES 1.E0TE34
Ser. 15-H12, Class G/, 10, LB15%, 5/20/65 28,645,522 1,283,048
Ser. 15-H12, Class 1, 10, 1.71E%, 4/20,65 21561944 1,716,964
Ser 15-H0G, Class B, IO, 1.701%, 3/20/65 25,706,297 1,846,045
Ser, 15-H01,Class C1, 10, L632%, 12/20/64 18827250 776,193
Ser, 15-H25, Class Al 10, 1,631%, 9/20/65 19,414,140 1,318,404
Ser, 15-HIT,Class CI, 10, 1.5%9%, 6/20/65 21,492,502 B77,410
Ser, 15-H14, Class B, 10, 1.576%, 5/20/65 1,671,436 76,141
Sar, 15.H28, Class DI, 10, 1.56%, B/ 2055 20,928,245 1409413
Ser. 18-H1T, Class Gl 10, 1494%:, 10/20/58 25615797 2,650,082
Ser. 14-H1l, ClassGl, 10, | 466%, 6,70/64 3852 47T 1,670,385
Ser, 14-HO7T, Class Bl 10, 14535, 520,64 33,023,284 2,378,073
Ser, 10-H19, Class Gi, 10, Ladd#%, B/ 20,60 21911,026 1,196,035
IFBSer 11-T0,Class ¥l 10, {{-15 1 Moath US LIBOR] + 5.009%),
0.45%, 12/20/40 _ 1,003,326 1,549
Ser. 10-151, Class KO, PO, zero %, 6/16/37 150,410 135,758
Ser.06-36,Class 0D, PO, zero %, T/16/36 9,367 B30
535,076,283
Commercial mortgage-backed securities (12.4%)
Bane af Amenca Commerciat Mortgage Trist
FRB Ser. 15-UBS7, Class B, 4.36%, 9/15M4EW 7,611,000 T972,755
FRB Ser, 07-1, Class XW, 10, 0.425%, 1/15/40W 195,312 c )
Bank
FRE Ser, 20-BM6, Tlass XA, 10, 1.35T%, 3/15/63W 35,365,466 3,2885988
FRE Ser, 18-BN13, Class XA, 10,0.508%, 8/15/61 ¥ 201,732,363 5,570,570
BECMS Mortgage Trust
FRESer, 20-CT,Class B, 32,1529, 4/15/53W 4,000,000 4,112,086
FRBSer. 20-CT.Class XA, 1D, 1.637%, 4715/51W 53,238,721 5,33'1,'9&3
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MORTGAGE-BACKED SECURITIES [26.3%)" cont amoknt
Commercial mortgage-backed securities cont.
BearStearns Commercial Mortgage Securities Trust FRB

Ser.07-T35, Class Al 5.433%, 1/ 1245w 54,551,000
Bear StearnsCommerclal Morgage Securities Trust 1444
FRB Ser. 0B-PWLL Class B, 5 518%, 4/1 139 in defauli) TW L 130,37
FRESoi D6-PW14,Closs X1, 10,0555, 12/11/38W 210,328
CO Carmmercial Mo tgage Trust 1440 FRE Sor. 07-C04, Class XW, 10,
L2969, 12/11 /3% 23,120
CFCRE Commercial Morigage Trust 1444
FRBSer. 11-C2,Class D, 57390, 12/ 1547w 601,000
FRBSer L1-C2, ClassE, 5.739%, 12/15/47TW 3.258,000
Citigroup Commercial Mortgage Trust
FRE Ser. 14-GC19, Class XA, 10, 1141%, 371047 65,291,230
FRE Ser. 13-GC1T,Class XA, 10, 1 0394, L1/10/46W 20,616,217
Citigroup Commercial Mortgaga Trust 1444 FRE Ser. 06-C5,
ClassXC, 10, 0,5175%, 10/15/40% 6,850,637
COMM Mortgage Trust
FRESer 12-CR1, Class C_5.319%, 5/15/45W 4,003,000
FRBSer. 14-CR18,Class C,4,795%, T/15/4TwW 2,758,000
FRB Ser. 14-CRIT, Class C, 4. TB3%, 5/10/47 W 3,406,000
Ser.13-CRLL Class AM, 4.T15%, B/10v50% 949,000
FRB Sed, 1B-COR3, Class €, 4.56 1%, 5/ 10/51 W 11276000
FRE Ser. [7-COR3, Class €, 4.561%, 3/ 10/50W 5,284,000
Ser. 14-LC1T, Class B, 4.49%, 10/10/47W 2,308,000
FRB Sei. 14-UB5E, Class C, 4.446%, 12/ 10/4TW 504,000
FRBSer. 13-LC13,Class XA, 10, 1 114%, 8/10/d6™ 33,785,571
FRB Ser, 14-UB54, Class XA, 10, 1.103%, B/10/47W 20,670,511
FRE Ser. 14-LC 15, Class XA, 10, | 086, 4/104TW 4,189,305
FRESer, 14-CR18, Class XA, 10D, 1060, T/15/4TW 20,056,019
FRE Ser. [4-CR19, Class XA, 10, 0LETT9%, B/10/4TW 22379072
FRE Ser. 14-CRIT, Class kA, 10, 0.965%, 5/10/47TW 40,350,170
FRBSer. 15-CR23, Class XA, 10,0.893%, 5/10/48% 31,885,750
FRBSer. 14-UB56, Class XA, 10,0,885%, 12/10/4TW 49,186,946
FRESer. 14-LC 1T, Class XA, 10, 0,724%,, 10/10/4TW 20,292 B34
FRB Ser. 19-GC44, Class XA, 10, 0.654%, §/15/57TW 90,856,207
COMM Mortgage Trust 14dh
FRB Ser, [2-CRL,Class D, 5.319%, 5/15M45W 1651000
FRBSer. |3-CRL3, Class E,4.886%, 11/10/456W 1524000
FRB Sad, 14-CRIT, Class [, 4 BATS, 5710/47W 4 331000
FRE Ser. |4-CRIG, Class D,4.71 1%, /10/4T W 2,364,000
Sed. LLCA, Class E.4.25%, 12/10/44 1,918,000
FRE Ser. 1 3-CRE, Class [, 4.09%, /1046 W 1,683,000
Ser | 3-L06, Class E, 3.50%, L/ I0ME 3,735,000
Se 15-1C1%,Class D, 2.867%, 2/10/48 5,800,000
FRE Ser. 12-LC4, Class®A, 10, 2008%, 12/10/44W 19,219,775
Credit Suisse Commercial Mortgage Trust [444
FRE Ser 08-C1,Class A, 5.803%, 2/15/41 W 9,821,289
FRBSer. 07-CA,Class C, 5. 71906, 9/15/30W 75,873
FRE Ser, 07-C2,Class AX, 10, 0.0149, 171549 6,530,220
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MORTGAGE-BACKED SECURITIES [36.3%)" cont

Commercial mortgage-backed securities cont.
Credit Suisse First Boston Mortgage Securities Corp. L44AFRB
Ser 03-C3, Class AX, 10, 2.173%, 5/15/38%
C3AlIL Commercial Momgage Trast
FRBSer 15-C4, Class B, 4. 315%, 11 /154RW
FRESer 15 €1, Class €, 8. 268%, 4715/50W
FREBSer. 19-CIT, Class XA, 10, 1.368%, 9/15/57W
CSAIL Commerciz| Mortgage Trust LddA FRB Ser. 15-C1, Class D,
37664, 4/15/50W
C5MC Trust FRASer. 16-MXSR, Class XA, 10, 0,629, 12/15/4aW
DEUBS Morgage Trust 1444
FRESer. 11-LC2A, ClassC, 5 A48T, T/10/44 W
FRESer. 11-LC3A, Class 0, 5.335%, 8/10/44%
Federal Home Loan Mortgage Corporation
Multiclass Certificates Ser, 20-RRO2, Class DX, 10,
1.B16%, /2T/28W
Multifamily Structured Pass-Through Certilicates FRS Ser, KL1O,
Classxl, 10, 1 BI8%, 4105/ 3)W
Multifamily Structured Pass- Through Certificates FRB Ser. K105,
Class®, 10, 1.52 3%, 1/25/30W
Kultifamily Structured Pass-Through Certificates FRB Ser. K104,
Class Xy, 10, 1.127%, 1/25/30W
Muttitamily Structured Pass-Through Certificates FRE Ser. kGOZ,
Class¥1,10, 1.008%, Bfa5/20W
Multifamily Strectuned Pass-Through Certilicates FRE Ser, K100,
Class XL, 10,0.65%, 325/ 29W
FREMF Martgage Trust 1444
FRE Ser. 19-KFG5, Class B, (1 Manth US LIBOR+ 2 40%)],
2.548%, T/15/29
FRESer. |3-KF7L, Class B, {} Month US LIBOR + 2 304,
TA48%, 10/25/25
FRE Ser, [8-HF43,Class B, {1 Menth US LIBOR » 2. 15%),
2.298%, 1/25/26
GE Cormmercial Mortgage Corp, Trust 1444 FRE Ser 07-C1L
Class 0, 10, 0.068%, 1271040 W
G5 Martgage Securities Corp., | FRB Ser. 13-GCLO, Class XA, 10,
LA01%:, 2/10/4G%
GEMartgape Securities Corp, 1| 1444 Ser 13-GC 10, Class T,
4.285%, 2/ 10/46W
G35 Mortgage Securities Trust
FRESer. 14-GC18, Class .4 989%, 1/ 1047w
FRESer. 14-GC22, ClassC, 4.592%, 6/L0/M4TW
FRESer. 13-GC12, Class XA, 10, 1.405%, G/10/46W
FRESer. 14-GCLE, Class KA, B, LOOT%, 1/10/M4TW
FRE Ser. 14-GC 22, Class XA, 10, 0.981%,6/10/MTW
GEMartgage Securities Trust 1444 Ser. 12-GC 19, ClassC,
4.445%, 11/10/45%
JPMBB Commercial Mortgage Securitios Trust
FRE Ser. 13-C15, Class €, 5.198%, L1/15M5W
Ser. 13-CI7, ClassAS, $.458%, 1/15/47
FRE Ser, 13-C12, Class C, 4,099, 7/15/45W
FRE Ser. 18-C25, Clins XA, 10, 0,349%, 11/1547W
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MORTGAGE-BACKED SECURITIES (36.3%)" cont amaoint Value
Commercial mortgage-backed securities cont.
JPMER Commercial Mortgage Securithes Trust 1444

FRESer. 13-C14, Class £, £.707%, B/15/46'% 54,371,000 52,992,373
FRBSer. (14, Class D, 4.T02%, B/15/46% 5,853,000 4,269,485
FRESer. [4-C25,Class [1, 3.95%, LI/15/4TW 500,000 3502405
Ser. 14-C25,Class E, 3.332%, L1/ 154TW 4,514,000 2,245 501
JPMDB Commerrial Mortgage Securities frust
FRB Ser. 19-CORE, Class XA, 10, 0.944%, 11/13/52W 65,502,351 4865, 167
FRESer, 1T-C5, Class kA, 10,0.934%, 3/15/50W 152.480,361 T.E4E. 25
JPMorgan Chase Commeercial Mortgaee Securities Trust
Ser 06-LDPY,ClassAMS, 5.337%, 5/1547 3,555,565 3,173,085
Ser 13-LC1L Class 8, 34900, 4/ 15046 4,970,000 4 Te8325
FRBSer. 16-JP2, Class XA, 10, 1.797%, Bf15/49 W 17337471 1,443 882
FRBSer 12-L0%, Class XA, 10, 1.454%, 12/1547 W ATATE T 670,395
FRBSer 13-LCLLClass XA, 10, 1.24%%, 4/15/46% ATHTIART 934,816
FRESar. 13-C10, Class XA, 10, 0.965%, 12/1547W 63,643,554 1,138,220
FRBSer. 13-C16, Class XA, 10, 0.926%, 12/15M46W 41,354,509 082,231
FRB Ser 06-LDPE, Class X, [0, 0.288%, 5/ 15/45W 392,551 3
FRBSer 0T-LDPX, Class ¥, 10,0,062%, 1/15/49% 3,239,123 r)
JPMorgan Chase Commercial Mortgase Securities Trust 1444
FRE Ser. 11-C 3, Class [, 5.707%, 2/15/46W 1,986,000 1,058,792
FRBSer. 11-C3 ClassF, 57079, 2/ 1546W 4,436,000 107,142
FRBSar. 11-C4,ClassC,5,343%, T/15/96W 5,608,000 5,545,815
FRBSer. 12-C6, Class E, 5.152%, 5/15/45W 4,317,000 4,115,330
FRB Ser. 12-C8. Class D, 4.67%, 10/ L545W 3,906,000 3,207,556
FRASer 12-C8, Classt, 46220, 10/15/45W 5,475,000 5 265,054
FREBSer. 12-1.09,Class D, 4.418%, 12/15/47W 621,000 LE2.E48
FRESer. 13-LC11,ClassE, 3. 25% 4/ 1546 W 2,038,000 1,237,861
FRBSer. 05-CB12,ClassX1,10,0,23%, 9/ 12/3T™ 40,341 135
LB-UBS Commercial Mortgage Trust FRE Ser. O7-C2, Class KW, 10,
0165%, 2/15/40W 132,502 14
LB-LUBSCammercial Mortgage Trust 1444
FRBSer. 07-C2,Class XCL, 10, 0,165%, 2/15/M40% 2.934,970 320
FRE Ser 05-C5, Class XL, 10, 0.007%,5/15/40% 357,092 4
MezzCap Commercial Morgage Trust [444 FRE Ser. 06-C4,
Class ¥, 10, 6.1 11%, TF1545W 4T 185 —
Morgan Stanley Bank of America Merrll Lynch Trust
FRESef, J4-Cld, ClassC, 4.942%, 2/15/4TW 4,565,000 4,811,781
FRBSer. 13-CT,Class XA, 10, 13325, 2/15/MW 48,515,238 1,107,854
FRB Ser. 15-C26, Class ®a, 10, 1O23%, 10/15/48W 37287893 1,437,535
FRBS=r 13-C12, Classda, [0, 0.5819%, 1) 1546W 107,322,157 1,516,580
Margan Stanley Bankof America Meerill Lynch Trust 1444
FRESer, 13-C11, Class [, 4. 3529, B/15/46W 3,325,000 757,348
FRESer 13-C11, Class F 4. 3509 B/15/46W B,212,000 1,925,720
FRBSer. 13-C10, Class E, 4.082%, 7/15/46W 5.447,000 3,823,351
FRESer. 13-C10, ClassF, 40809, T/15/46W 2,331,000 1,007.113
Ser. 14-C17,Class £,3.50%, 8/15,/47 2,705,000 1,568,373
Morgan Stanley Capital | Trust
FRESen 16-BrK2, Classia, 10, 1 0535, 11/15/49W 27,120,285 1,201,949
FRB Sai. 1B-H4, Class XA, 10, 0.861%, 12/15/51W 57.063 262 3007302
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MORTGAGE-BACKED SECURITIES [36.3%)" cont amount
Commercialmortgage-backed securities cont.
Morgan Stankey Capital | Trust

FRB Ser. 18113, Class XA, 10,0.83%, 7/15/51W 560,406,724 452,942,659
FRESer. |6-UBL2, Class XA, 10.0.753%, L2/ 15/49W TaGeT 012 2432371
Morgan Stanbey Capital | Trust 1444
FRE Ser. 11~E1,E_1a55 0, 551659, 9/ 1547w 5,664,000 SETT 443
Ser |04, Class € 54195, 3/1545W 4,345 (HiY 3,815,014
FRBSer. 12-C4, ClassE,5.419%, 3/15/45W 1406300 703,000
FRE Ser. 11-C3, Class B, 5. 244%, T/15/49% 12,125,000 12,333,452
Multifamily Connecticut Avenue Securlties Trust 1444
FRE Ser, 20-01, Class M0, 3.895%, 3/25/50 5,355,000 ,019,665
FRBSer. 19-0L Class M10, 3.399%, 10/15/49 14,535,000 13,390,913
TiaA Real Estate COO, Lid. 1444 Ses03-1A, ClassE, 5.00%,
12/ 28/38 In defauly T 1.661,295 47,064
U85 Commercial Mortgage Trust
Ser, 201 Class B4 822%, 5/10/45 5,319,000 E.407.337
FRESer. IT-CT,ClassXa, 10, 1.036%, 13/15/50W 12820467 3,915,768
FRESer. 18-C12, Class XA, 10, 0,821%, B/15/51% 128,053,001 6,563,983
UBS Commercial Martgage Trust 1444
FRESer. |2-C1, ClassC, 5.569%, 5/10,/45W 3,072,500 2,852,718
FRBSer. [2-C 1 Class 0, 5.569%, 5/10/45 ™ 5,180,000 3,508.881
FRESer. 12-C1 Class XA, 10, 2.062%, 57/10/45 W 11,192,451 214,131
LBS-Barciays Commerclal Mortgage Trust 444
FHBSer, 12-C3 Class 5035, B/ 1049 W 12,283,000 11,885, 350
Sor, |2-C2, Class F, 5000, 5/10/63W 2,565,300 459,333
Ser, 13-C6, Class B, 3875%, 4/10/46W 4,129,000 4,501,604
FRESer. 12-C4, Class C4, 3.T18%, 12/10/45W 6,845,300 6,921,583
Ser. 13-C6, Class £.3.50%, 4/ 10/46 LAST.000 1,007686
FRESer. 12-C4, Class XA, 10, LBOS, 12/10/45W 41,516,215 1,002,513
uBs-Citigroup Cammercial Mortgape Trust 1444 FRBSex. 11-C1,
ClassD, 6.05%, 1/10M5W 5,657,000 4,906,652
Wachovia Bank Commercial Mortgage Trust FRB Ser. 06-C 29,10,
0.266%, 11/15/48W 4 470,227 134
Wachovia Bank Commercial Martgage Trust 1444 FRA Ser. 05-C21,
ClassE, 5.09%%, 10/15/44W 3415061 3,107,706
Wells Fargo Commercial Mortgage Trust
FRESEr [B-Ca46, ClassC, 4 97006 &15/5] W 4,604,000 A 574,097
FRBSer. 19-C50, Clags XA 10, 1 4256 5/15/52W 121,133,017 L1477 184
FRE Ser, I7-C4], Class A, 10, 121 1%, 1L F15/50W 83,384,955 5276157
FRE Ser. 14-LC 16, Class XA, 10, 1,09%, 8/15/50W 65,059,615 2,056,964
WF-RBS Commercial Mort gage Trust
FRESer, 13-C12, Class C,4.319%, 3/L5/48W 3,931,000 3,901,055
FRBSer, 14-C22, Class XA, 10, 0.806%, 9/15/57W 32685217 9,350
FRE Ser, 13-C 14, Class XA, 10, 0.72%, 6/ L5M6W 92,231,021 1,372,834
FRE Ser, [4-CF3, Class XA, 10, 0,565%, 10/15/5TW 61438456 1,169,552
WF-RBS Commercial Mortgage Trust 14464
Ser.11-C4,Class €, 5.221%, 6/15/44W 1,175,768 993,618
FRBSer 11-C4 ClassC, 5.221% B/15/44'W 5,732 D00 5545087
Ser. 11-C4, Class F, 5.00%, &/ 1544 W 6,151,000 1,470,314
Ser. 11-C3, Class £, 5.00%, 3/15/44 W 1601000 610,525
Income Fur 39
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MORTGAGE-BACKED SECURITIES [36.3%)" cont amaint Value
Commercialmortgage-backed securities cont.
WF-RBS Commercial Mortgage Trust L444

FRESer 12:C7, Class D, 4,819, 5/15/45W 54,142,000 §2,758,321
FRESer 12-C10, Class D, 4 426%, 12/15/45% 1,834,000 660,169
FRESer, 12-C10, Class E, 4.428%, 12/15/45W 3,645,000 714,395
FRE Ser. 12-C9, Class XA, 10, 1 881%, 11/15/45W 50,665,040 1422604
FRE Ser, L1-C5, Class XA, 00, 1 51a%, | 1/15/44% 28571463 2127451
FRE Ser. 12-CLD, Class XA, 10, L526%, 12/15/45W 38,985,308 Bag 152
FRESer. 13-C11, Classxa, 10, 1L.175%, 371545 21,595,473 467,362
436,184 572
Residential mortgage-backed securities (non-agency] (10.2%)
Arrayo Mostgage Trust 1444
Ser, 19.3, Class M1, 4.204%, 10/25/48W 3,050,000 3,138,582
Ser. 7201, Class A3, 3.328%, 3/25/55 3,000,000 3,045,423
BCAR LLC Trust 1444 FRB Ser. 15-RR5, Class A2, 2.09%, 1/ 26/46W 3 136,407 3,364,110

Sellemeade Re, Ltd. 1444
FRESer 20-24, Class M1C, [1 Month US LIBOR « 4.00%), 4.149%,

B/26/30 [Bermuda) 2026000 2,060,847
FRESer, 17-1,Class M2, (1 Menth US LIBOR « 3,359, 3.499%,
125027 (Bermuda) 9,434,220 9,294,718
FRB Ser. 19-44 Class M1C, (1 Manth US LIBOR+ 2.50%), 2.649%,
10/25/23 (Bermuda) 6,026,000 5863521
FRE Ser 18-24, Class MIC, (1 Month LS LIBOR + 1 60%), | 7485, '
B/25/28 {Bermuda) 1,047,766 1,035,251
330 Residential Funding Trust 144A5er, 20-RFLL Class M],
3354, 5/26/59W 5,430,000 5,712,360
dunkerHill Loan Depositary Trust 1448 FRE Ser. 30-1, Class A3,
33959, 2/35/55% 4,100,000 2,102,507

Chevy Chase Funding, LLC Mortgage-Backed Certificates
1444 FRE Ser.04-34, Class A2, (L Manth US LIBOR+0.30%),

0.445%, B/23/35 1,183,845 1,152,538
COLT Mortgage Loan Trust 1444 Ser. 20-2, Class AZ,

30345, 325/65W 3490000 3624714
Countrywide Alternative Loan Trust FRB Ser. 07-046, Class ALA,

i1 MonthUs LIBOR + 0.14%), 0.282%, 6,25/37 2,651,056 2,523,215
Credit Suisse Marfgags Trust 1444 FRA Ser, 20-RPLA, Class Al

2691%,3/25/60W 2,240,000 2.239.96T
Deephaven Residential Mortgage Trust 1448 Ser. 20-2, Class A2,

2548, 5/25/65 4,250,000 4,363,900

cagleRe, Ltd. 1a4a
FRB Ser, 18-1, Clasz M2_(1 Month US LIBOR +3.00%],

3.149%, 11/25/28 1,210,000 1,155,928
FRB Ser. 168-1.Class ML, [1 Month LIS LIBOR + L TO%), 1 B4%%,
11/35/28 (Bermuda) 1,755,056 LT25.874
Ellington Financial Mortgage Trust 1444 FRE Ser. 20-1, Clasz A2,
3.35306, 5/25/E5 W 2,621,000 2,654,436

Federsl Home Loan Mor [gage Corporaton
Structured Agency Credit Risk Debt FRN Ser. 16-HOAL, Class M2,

(1 Manth US LIBOR » 6.35%), 6.499%, 9/25/28 £,940,509 945833
Structured Agency Credit Risk Debt FRMN Ser. 17-DNAZ, Class B,
{1 Month US LIBOR+ 5. 15%), 5.299%,, 10/35/2% 2,692,000 2778122
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MORTGAGE-BACKED SECURITIES [36.3%)" cont amount Value
Residential mortgage-backed securities (non-agency) cont.
Federal Home Loan Mortgage Corparation

Structured Agency Credit Risk Debt FRN Ser. Mo-HOAZ, Class M3,

(1 MonthUS LIBOR « 5.15%), 3.29%%, 11/25/28 +6,336,721 56,509,154
Structurad Agency Credit Risk Debt FRN Ser. 16-0MA3, Class M3,

[1 Month US LIBOR+ 5.00%}), 5.149%, 1 2/25/28 4,450,069 4,657,570
Structured Agency Credit Risk Debt FRN Ser. 15-HOAZ, Class M3,

(L Month US LIBOR+ 4. 80%:), 4,949% 5/25/28 1,582.458 1734778
Structured Agency Credit Risk Debt FRN Ser. 15-DNAZ, Class M3,

[1 Month IS LIBOR » 4 7000}, £ 8495, 42528 4,697,287 4507 380
Structured Agency Credit Risk Debt FRN Ser. 16-DNAZ, Class M3,

(1 Month LIS LIBOR + 4.65%], 4.799%, 10/25/28 4,554,601 4,730,848
Seasoned Credit Risk Transfer Trust Ser. 19-3, Class M,

4,750, 10/25/50W 4 560,000 457 Ehd
Structurod Agency Credit Risk Dabt FRM Sor. 14-DN4, Class M3,

(1 Month US LIBOR + 4,55%], 46999, 10,/25/24 2,821,384 2. B6T.565
Structured Agency Credit Risk Dett FRN Ser. 15-DM1, Class M3,

(1 Month US LIBOR+4.15%), 4. 27593, 1/35/25 2,001,066 2,021,803
Structured Agency Credi Risk Dabt FRN Ser, 16-HOAZ, Class M3,

(1 Month US LIBOR + 3.85%6), 2.99%%, 3/25/29 5,825,000 6,021,355
Structured Agency Credit Risk Debt FRN Ser. 14-HOZ, Class M3,

(1 Monith LIS LIBOR+ 3.750), 38699, 9/25/24 2.088,000 2,130,211
Structured Agency Credit Risk Debi FRN Sar, 14-DN2, Class M3,

[1MonthUS LIBOR + 3.60%], 3,749%, 4/25/24 2,330,768 2,190,684
Structurad Agency Credit Risk Dabt FRM Ser. [T-HOAL Class M2,

(1 Month US LIBOR+ 3.55%), 3.699%, 8/25/19 3.252.2%0 3,306,118
Structured Agency Credit Risk Debt FRN Ser. 17-DMAZ, Class M2,

(1 Month US LIBOR+ 3 459, 3.5600, 10/25/20 1,000,000 1,025,877
Structured Agency Credit Risk Debt FRN Ser, 1T-DMAL Class M2,

[1 MonthUS LIBOR+ 3.25%), 3.399%, T/25/29 1,664,371 1,699,633
Structured Agency Credit Risk Dabt FRN Ser. 1T-HQAZ, Class M2,

(1 Monith LIS LIBOR+ 2.65%), 2.799%, 132539 1,524,070 1,908,784
Structured Agency Credit Risk Debt FRN Ser, 1B-HOQAL, Class M2,

[1 Month US LIBOR + 2,30%), 2.849%, 9/25/30 4,665,175 4,564,472
Structured Agency Credit Risk Debt FRN Ser. |8-DNALC lazs M2,

(1 Month US LIBOR+ 1.80%), 1.949%, 7/25/30 5,375,004 5,251,565

Federal Home Loan Mortgage Corporation 1444
Structured Agency Credit Risk Trust FRE Ser 19-DNAL, Class B,

(1 Sonth LIS LIBOR+ 4,650, 4.799%, 125749 4 184,210 B.O079r7
Seasoned Credit Risk Transfor Trust Sor 19-2,Class M,

4,75%, 8/25/58% 3,279,000 3,289,448
Seazaned Credit Risk Transfer Trust Ser. 19-4, Class M,

4. 50%:2/25/53 W 2 AT4.000 2462207
Structured Agency Credit Risk Trust FRE Ser. 19-DNAZ, Class B,

(L Month US LIBOR+ 4. 359}, 448090, 3/25/49 700,000 671,594
Structured Agency Credit Risk Trust FRE Ser. 18-DNAZ, Class B],

{1 Month US LIBOR + 3.5909%), 4.049%, 9/25/48 1,280,000 1,190,545
Structured Agency CreditRisk Trust FRE Ser. 18-DNAZ, Class B,

{1 Month LS LIBOR+ 37006, 384006, 1272530 1,040,000 6,50, 030
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQAZ,

Class M2, (1 Month US LIBOR » 3.60%], 3,749%, 7/25/50 1,957,000 8,040,612
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Principal

MORTGAGE-BACKED SECURITIES (36.3%)" cont amaint Value
Residential mortgage-backed securities {non-agency) cont.
Federal Home Loan Mortgage Corporation 1444

Structured Agency Credit Risk Trust REMICS FRD Ser, 20-HOQA4,

Class M2, (1 Month LS LIBOR + 3, 15%], 3,299%, 9/25/50 S800,000 804,500
Structured Agency Credit Risk Trust REMICs FRB Ser 20-HOA2,

Class M2, (1 Month US LIBOR + 3, 104, 3.249%, 3/25/50 T.46,000 T.524,568
Struciured Agency Credit Risk Trust FRE Ser. 19-DNA4, ClassBl,

{1 Month LIS LIBOR = 2.70%], 2.845%, 10/25/43 1,500,000 1,373,863
Structured Agency Credit Risk Trust FRESer. 19-DMAL, Class M2,

{1 Month LS LIBOR + 2659, 2 Ta4,, 1 /3548 4,796,033 4,226,727
Structured Agency Crodit Risk Trust REMICS FRB Ser, 20-DNAZ,

Class@l, (| Month USLIBOR + 2,500, 2. 649%, 2/25/50 5,004,000 4,343,505
Structured Agency Cradit Risk Trust FRE Ser. 19-DMAZ, Class M2,

(1 Meanth LIS LIBOR + Labi), 2.599%, 3/25/49 12 055062 11,866,702
Srructured Agency Crodit Risk Trust FRB Ser. 19-HQAL Class M2,

{1 Month LIS LIBOR + 2.35%), 2.499%, 2/25/49 2517704 2AT300T
Struciured Agency Credit Risk Trust FRB Ser. 18-HQAZ, Class ML,

(1 Month LS LIBOR = 2.30%), 2 4495, 10/25/48 3,917,300 3,807,130
Svructured Agency Credit Risk Trust FRB Ser. 18- DMAZ, Class M2,

{1 Menth S LIBOR + 2.15%), 2.299%, 12,/25/30 5,121,000 4,955,002
Structured Agency Credit Rish Trust FRE Ser, 19-DNAZ, Class M2,

{1 Manth IS LIBOR + 2.05%:!, 2.199%, 7/25/4% 9,108,873 B898,236
Structured Apency Credit Risk Trust REMICS FRB Ser, 20-HQAL

Clozs M2, (L Month US LIBOR + 1.90%;), 2.04%%, 1 /25/50 5,930,000 5,868,389
Suructured Agency Credit Risk Trust REMICs FRB Ser. 20-DNAZ,

Class M2, {1 Month US LIBOR + 1.B5%), 1.999%, 2/25/50 2,600,000 2,536,625

Feceral National Mortgage Association
Connecticut Avenue Securities FRB Ser, 16-C01, Class IM2,

(1 Menith LIS LIBOR + 6,759, £.899%, §/25/28 1,182,450 1,255,246
Conneclicut AvenueSecuritses FRB Ser, 16-C02, Class IMZ,

(1 Month LIS LIBOR « 6,00%), &.149%, 9/25/28 5022537 5,278,881
Connecticut AvenueSecurities FRB Ser, 16-C03, Class 2M2,

{1 Month LIS LIBOR + 5.9056), 604956, 10/25/28 4,973,163 5,241,042
Connecticut Avenue Securities FRE Ser. 15-C0d, Class [M2,

(1 Month LIS LIBOR = 5,700, 5 845%, 4/25/28 905437 958, E92
Connecticut Avenue Securities FRB Ser. 16-C03, Class IM2,

{1 ManthUS LIBOR + 5,30%), 5 449%, 10/25/28 6,400,512 6,74E,536
Connecticut Avenue Securities FRE Ser, 1T-C03, Class 161

{1 Mesritis LES LIHOR + 4 RS06) 4 940 | (025 M 97001 1,007,148
Connecticut Avenue Securitics FRE Sor. 16-C0S, Class 2M2,

(1 Month LIS LIBOR « 4,45%), 4.599%, 1/25/29 1,303,517 1,345,938
Cannecticut Avenue Securithes FRE Ser. 16-C0T, Class 2M2,

{1 Manth LIS LIBOR + 4.35%;), 4.499% 5/25/19 145828 150,577
Connecticut Avenue Securities FRB Ser, 18-C05, Class 1BI,

(L Month US LIBOR + 4.25%;, 4. 399%, 1/25/31 5,584,000 5,287,010
Connecticut Avenue Securities FRB Ser, 16-C06, Class IM2,

{1 MonthLES LIBOR + 4. 25%;, 4 3%9%, 4/ 25/29 1,458,578 1548177
Connecticut Avenue Securities FRB Ser, 16-C04, Class IM2,

{1 Month LS LIBOR + 4.2506), 4 399%, 172529 130,088 341,666
Conneclicut Avenue Securilies FRE Ser 1T-C0E, Class 181,

(1 MonthUSLIBOR + 4.15%), 4.239%, 2/25/30 2480000 2319677
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Principal

MORTGAGE-BACKED SECURITIES [36.3%)" cont amount
Residential mortgage-backed securities [non-agency) cont.
Federal National Mortgage Associatian

Cannecticut AvenueSecurities FRE Ser. 1T-CO7, Class 161,

(1 Month IS LIBOR + 4 00%], 4, 149%, 5/25/30 52,975,000 §2,180,343
Cannecticut AvenueSecurities FRB Sar 17-C02, Class 22,

(1 Month LIS LIBOR+ 3.65%), 37995, 9/25/29 476,704 430,392
Connecticut Avenue Securities FRE Ser. 17-C05, Class 1Bl

(1 Month US LIBOR+3.60%), 3,748%, 1/25/30 648,000 611,630
Connecticut Avenue Securities FRESar 17-C01, Class 1M2,

{1 Month US LIA0R+ 3 559), 3, 699%, 1725/29 116,324 119,547
Connecticut Avenue Securitles FRB Ser. 1T-C03, Class IM2,

(1 Monith US LIBOR + 3000, 3.140%, 10/25/29 4,725,525 4T64,778
Connecticu AvenueSecurities FRB Se. 1T-C04, Class ZM2,

(1 Moavth LIS LIBOR+ 2 B5%), 2,.999%, 1 1/25/#9 ENLL R 4.2.‘13.*3}0
Caonnecticut Avenue Securities FRB Ser. 17-C06, Class 2M2,

(1 Month LS LIBOR+ 2, BO%), 2.949%, 2,/25/30 551,563 558,632
Connecticut Avenue Securities FRE Sar. 18-C05, Class |M3,

LannthLIﬁ_LIEDFI'+ 2 35%), 2.499% 1/25/3] 3548217 3,463,947
Connecticut AvenueSecurities FRE Ser. 18-C0L, Class 1M32,

(1 Month US LIBOR+ 2. 25%), 2. 39%%, T/35/30 626,837 a7 A00
Connecticut Avenue Securitles FRB Ser. 18-C06, Class 1M2,

(1 Month LIS LIBOR+ 2.00%], 2. 14%%, 3/25/31 173480 168,280
Connecticut Avenue Socurities FRE Sor, 17-C02, Class JED3,

(1 M4onth US LIBOR+ 1.35%), 1499%, 9/25/29 2,462,263 1435178
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1EB1,

[1Month US LISOR+ 1.25%), 1.399% T/25/29 2.890.000 2921010
Connecticut Avenue Securities FRE Ser. 17-C07, Class 1EB2,

{1 Month LS LISOR+ 1.00%), 1.14%%, 5/25/30 6,189,000 6,141,320

Federal National Mortgage Assoclathon 1444
Canneclicut Avenue Securities FRB Ser 1T-C01, Class 181,

[1Menth US LIBOR+ 5.7505, 5 833%, T/25/29 3,652,000 3,849,558
Cannecticut Avenue Securitles Trust FRESer. 18-RO7, Class 1B1,

[1Month US LIBOR+ 4, 35%), 44999, 4,/25/31 4,500,000 4, 584,088
Connecticut Avenue Securities Trust FRE Ser. 19-R02, Class 181,

[1Month LIS LISOR+4 150, 4 259, 8/25/30 1,585,000 1,529,604
Connecticut Avenue Secunities Trust FRE Ser. 20-58T1,

Class M2, {1 Manth US LIBOR + 3.65%), 1.793%, 2/25/40 5,000,000 4,651,425
Connecticut Avenue Securities Trust FRE Ser, 20-58T1,

Class 202, (1 Manth LIS | IBOR+ 365%), 3 799%, 2/25/40 1 G000 1,520,794
Cannecticut Avonue Securitios Trust FRE Ser, 19801, Class 2M2,

(1 Month LS LIBOR+ 2.45%;), 2.599%, T/25/31 1,030,799 1,021,779
Cannettkut AvenueSecuritles Trust FRE Ser, 18-ROT, Class IM2,

(1 Month US LIBOR+ 2 40%), 2.549% 4/25/31 390,122 386,708
Connecticut Avenue Securities Trust FRBESer, 1%-HRPY, Class M2,

[1Month US LISOR+2 155, 2 299%, 11/25/33 172802 1,557,681
Connectiout AvenueSecurities Trust FRE Ser, 19-R03, Class 1M,

{1 Month US LIBOR+ 2.15%,), 22989, 9/25/31 1606913 1,795,100
Connecticut Avenue Securitles Trust FRBSer, 19-R0E, Clyss 2MZ,

(1 Monith US LIBOR+ 2. 100, 2 249%, 9/25/39 1,728,631 1,710,534
Cannectic st Avenue Securities Trust FRE Ser, 20-R01, Class 1MZ,

(1 Month LIS LIBOR + 2.05%), 2.199%, /25740 5,561,000 5,438,160
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MORTGAGE-BACKED SECURITIES [26.3%)" cont amount
Residential mortgage-backed securities {non-agency] cont.
Faderal Mational Martgage Association 1448

Connecticut Avenue Securities Trust FRBSer, 20-R0Z, Class 242,

(1 Maonth LS LIBOR + 2.00%;), 2.149%, 1/25/40 33,299,000 53,200,030
Cannecticut Avenue Securities Trust FRBSer. 19-R05, Class | M2,
{1 Manth LS LIBOR + 2.00%;), 2.1499%, 7/25/3% 1,228,132 1223903
FIRSTPLUS Home Loan Owner Trust Ser, 97-3, Class BL, 7.79%,
11710423 {In default) * 134710 13
GCAT Trust [44A Ser 20-NQM2, Class A3, 2.935%, 472565 6,246,421 8,242,101
HomoRe, Lid. 144AFRB Ser. 18-1, Class ML (1 Month US LIBOR +
1605, LF49%, 10/25/26 (Sermuda) 584,176 577146
Legacy Mortgage Asset Trust 1444 FRB Ser. 13-G52, Class A2,
4.25%, 1/25/59 4, 180,000 4,138,200
Margan Stanley Resecuritization Trust 1444 Ser. 15-R4, Class CBL,
0.973%, B/26/47TW 4,746,000 4,564 437
MewResidential Mortgage Lan Trust 144AFRBSer 20-MOM2,
ClassAd, 3.20%, 5/24/60W 3473000 3,573.306
HNowvaStarMaortgage Funding Trust FRE Ser.04-2, Class M4, (1 Month
USLIBOR + LEO%), | 9459, 9/25/34 825,863 Ta9],240
Oakton Re, Lid. 1444 FRB Ser. 17-14, Class MZ, [1 Month US LIBOR
*4.00%), 4.149%, 4/25/27 (Bermudal 310,841 310,293
Pretium Mortgage Credit Partnars, LLC 1444 5er, 20-RPL2,
Classal, 3.179%, 6/27/60 4,000,000 4,004,000

RadnorRe, Lid. 1444
FRB Sar 19-1, Class M2, || Manth US LIBOR + 3,209, 3.349%,

235729 (Bermuda) 5,630,000 5 404,639
FRB Ser. 18-1, Clasa M2, (1 Month US LIBOR + 2.70%), 2.849%,
3725128 (Bermuda) I, 70,000 1625,983
Residential Mortgage Loan Trust 1444 Ser, 20-2, Class A3,
250 1%, 5 250w LATa000 1613,354
Starwood Mortgage Residential Trust 1444 Ser. 20-, Class A2,
397, 4/25/60W 1,962,000 2,022,310
Structured Asset Investment Loan Trust FRESer 04-10, Class ALQ,
i Manth WS LIBOR + 0.90%), 1 049%, 11525734 1,205,411 1,406,335
Torwed Point Mortgage Trust 1444
Ser. 19-2, Class A2, 3.75%, 12/ 25/58W 6,534,000 7,150,952
FRB Ser, [5-8,Class M1, 3, T580 4/25/56W 1,102,000 1192437
Ser 18:5,Class ML, 3.25%, T/25/58W 4177000 4,185,997
Werus Securitization Trust 1444 Ser 20-INVL, Class A3,
3 BEE%%, 3/25/60W 1,990,000 2045 468
Visho Trust 1444 Ser, 19-1, Class A3, 3.825% 6/25/54W 11117463 11,455,870
\Vista Paint Securitization Trust 144A Ser. 10-1, Class A2,
2775, 3/25/565W 5412000 5,361,935

WaMuMortgage Pass-Through Certificates Trust
FRB Ser. 05-ARL, Class A28, (1 Month LS LIBOR « 0.809%),

0.949%, 1/25M45 Tri.az 745,301
FRE Ser. 05-AR13, Class ALEZ, (1 Manth US LIBOR + 0 43%),
0.519%, 10/25/45 1,114,239 1663481
FRESer. 05-0R13, Class ALCH, (1 Month US LIBOR +0.43%),
0.579%, 10/25/45 5,185,367 5,614,064
FRE Ser. 05-AR17, Class ALBZ, (| Month US LIBOR +0.413),
0.559%, 1372545 2354 565 1.081,053
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MORTGAGE-BACKED SECURITIES (36.39)* cont amount
Residential mortgage-backed securities [non-agency) cont.
WaMu Mertgage Pass-Through Certificates Trust

FRE Ser. 05-AR2, Class 2418, {1 Month US LIBOR + 0.37%],

050190, 135043 $T1385H
FRESer. 05-ARLTY, Class A1B3, (| Month US LIBOR + 03556),
0.495%, 12/25/45 700,588

Value

EGERRE ]

558,612
397,554,875

Totalmeortgage-backed securities (cost $1,499,754,418)

$1,421,815,736

Principal

CORPORATE BONDSAND NOTES |26.6%)" amount Value
Basic materials [1.5%)
Celanese LS Holdings, LLC company guaranty se. unsec. notes
5. 875%, 515/21 (Germany) 340,000 4350,582
Celanese US Haoldings, LLS company guaranty 56, unses, notes
A.50%, 58/ M (Germany) 2,503,000 2E93272
Calanese US Holdings, LLC company guaranty s unsec, unsub.
notesd 625%, LL/15/k2 {Germany) 435,000 491,103
CF Industries, Inc. 1444 company guaranty sr. notes .
4.50%, 1271126 7,280,000 B.544,154
Geargia-Pacilic, LLC 1444 sn unsec. sub. notes _10%, 4/30/27 113,155 000 10,%78,986
Glencore Finenoe Canada, Ltd. [44Acompany guaranty s unsec,
unsub. notes B.00%, L1/15/41 {Canadal 1113000 1,340,731
Glencore Funding, LLC 1444 company guaranty sr Unsec. noles
L625%, 9/1/25 5,000,200 4,971,235
Glencare Funding, LLC 1444 company guaranty se. unsec, unsub.
natesd G25%, 4/29/24 LADT 300 1543431
Glencore Funding, LLC 1444 company guarantysr. unsec, unsub:,
nates4 0%, 4/16/15 1,585,000 1745100
International Flavors & Fragrances, Inc. 5. unsec. notes
4.45%, 9/26/28 2,135,000 2,502,747
[eiteriationa] Papser Co se, unsec, noles B00%, 671538 382000 607487
Mutrien, Lid. st unsac. notes 2.95%, 5,!13,"':‘!5 {Canada] 3,605,300 3,900,563
Nutrign, Led. sr. unsec. sub. bonds 4.2090, 471 /2% (Canadal 4,448 000 5,251,250
Nutrition & Bioscisnces, Inc. 144Asr unsec. bonds
3.468%, 12/1/50 1.346,0:00 1377827
Nutrithon & Biosciences, Inc. l44Asr unsec. bond=3.30%, 11/1/30 2,349,000 2,363,196
Sherwin-WilllamsCo. (The sr.unsec. unseb, bonds 3 45%, 6/1/27 1,851 000 2,075,845
WestRock MWV, LLC company guaranty sr_unsec. unsub. notes
8,205, 111530 3,316,000 4617182
WestRock MWY, LLC company guaranty sr. unsec, unsub. notes
7.95%, 2/15/31 354,000 494 082
Weyer hasuser Co.srunsec. unsub, notes T.275%, 3/ 15/33 8 q25,000 1,343,738

56,801,522
Capital goods (0.9%)
BoeingCao [Thelsr unsec. notes 4, 875%, 5/1/25 4,507.000 4008963
Johnson Controls International PLC sr. unsec. ursub. bonds
4.50%, 2/15/47 1,755,000 2,159,574
IJHarrisTE:hmlugFes,lnc.sr.unse:.nn[ﬁi.ﬂ&%, 12/15/26 2,786,000 3,189,737
L2Harris Technolagkes, Inc.sr. unsec. sub. notes 44006, 6/15/28 2,920,000 3448440
Northeog Grumman Corp.sr.unse. unsub. notes3.25%, 115,28 4,928,000 5,506,658
Oshkosh Corp, sr.unsec. sub, notes 4 6%, 5715734 3,032 (Db 3,466 835
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CORPORATE BONDSAND NOTES (26.6%)" cant

Capital goodscont.

amaunt

Value

Oshkosh Corp.sr.unsec unsub. notes 3.10%, 3/1/30 19000 5847, 149

Otis Worldwide Corp. sr. unsec, nates 2.565%, 2/ 15/30 4,134,000 4400725

Waste Connections, Inc. sr. unsec. sub, bonds 3.50%, 571/29 4,944,000 5,606,227

ZF MarthAmericaCapital, Inc. 1444 company guaranty i, unsec,

unisub. notes 4,500, 4/ 20723 (Germany) 712,000 133,135
34,337,446

Communication services [4.8%)

American Tower Corp, &r. unsec, notes 2900, 1/15/30" 8,027,000 £,555413

American Tower Corp. sr.unsec_sub. notes 2T5%, 1/15/27H 2,284,000 2 AED,054

ATET. Inc. 5. unsac. bands 4_3006, 2/15/30 £,990,000 10,488 809

ATET, Inc. s unsac, notesd, 10%, 2/ 1528 5811000 6,668,804

ATET, InC. 51 unsec, sub, notes 3.50%, 2/ | 577 336,000 3TT,%60

ATET, Inc, 50, unsas, sub, notes 2.95%, T/15/26 427,000 464,608

ATET, Inc. 2. unsec. unsub. bonds 4.35%, 3/1/25 11,718,000 13,646,854

ATET, Inc.sr. umsac. unsub. bonds 3. 300, 2/1/57 10,004,600 9,206,150

CCHoldings G5V, LLC/Crown Castle G5 1l Corp.company guaranty

s, nates 3,849%, 4/15/23 427000 458,513

Charter Communications Operating, LLC \Charter

Communications Operating Capital Carp company guaranty sr

Bonds 2.80%,4/1731 6,163,000 6,370,174

Charter Communications Operating, LLCCharter

Communications Operating Capital Corp_company guararty sr.

notes 3.75%, 2/15/28 1,006,000 1,106,854

Charter Communications Dperating, LLCCharter

Communications Operating Capital Corp.company guaranty sr.

sub, bonds 6,484%, 10/23/45 2,253,000 3,038,871

Charter Communications Dperating, LLC/Charter

Communitations Operating Capital Corp.company guaranly sr.

sub. bonds4.80%, 3/1/50 185000 2033471

Charter Communications Dperating, LLC Charter

Communications Operating Capital Corp. company guaranty r,

sub. bonds 5.375%, 5/1M47 1636000 1,951,984

Comcast Cable Communications Holdings, Inc. compary

Huaranty s unsec. notes 9.455%, 11/15/22 1100000 1,302,325

ComcastCarp.company guaranty sr.unsec. unsub. bonds

4049, 11/1/52 711,000 £71.439

Comcast Corp, comparny gusianty s unsec unsub, bonds

3.999%, 11/1/49 6,830,000 B8,232.648

Comcast Carp, company guarmanty s unsec. unsub, notes

5.50%, 11/15/35 388,000 LEg, 098

Comcast Carp.srunsec. bonds 3.45%, 2/1/50 19,292,000 21,534,672

Con Communicatians, inc. 1444 company guaranty 5r unsec

bonds 2.95%, 10/1/50 5,037,000 4,878,236

CoxCommunigations, Inc. 1444 sr. unsec. bonads 3.50%, B/15/27 3,447,000 3,615,519

Cox Communications, Inc. 48 urses. notes 3.35%, 9/15/26 3,007,000 3,338,364

Crown Castle International Corp. s unsec. bonds 3.80%, 2/15/38% 2,616,000 2,930,659

Cronyn Castle International Corp, 5, unses, bonds 3.65%, 9/L/2 TR L77T,000 1,976,521

Crenwn Casthe International Corp. &r unsec. notes 4.75%, 5/15/4TR 1073000 1318943

Crown Casthe International Corp. or. unsae. notes 3.15%, T/15/238 285,000 302 BET

Cronen Casthe International Corp. = unsec. sub. bonds

3.30%, T/L/304 £,640,000 T.235,649
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Principal
CORPORATE BONDSANDNOTES [26.6%)" cont amalnt
Communication services cont
Equinly, Inc.sr. unsec, sub, notes 3. 200, 11/18/19R 58,652,000 50,446,150
Rogers Communications, Ine. company EUaranty &2, Unsec, unsuby
nates4.50%, 3/ 1543 (Canada) 236,000 260,279

Sprint Spectrum Co,, LLEfSprint SpectromCo [, LLESprint
Spectrum Co, |1, LLC 1484 company guaranty st notes

3.36%, %/20/21 242,250 244,520

T-Mabile US4, Inc, 1444 company guaranty sr. nates

38750, 4/15/30 4,769,000 5,357,304

T-Maobile USA, Inc_ 144Acompany guaranty sr, notes

3.75%, 4/15/27 11,356,000 12580677

Teleforica Emisiones SAcompany guaranty sr.unsec. bonds

4,895%, 3/6/4B{5pain) 2,623,000 7,996,751

Yerpon Cammunicatians, I se unses, insub, nates

4.330%, 902138 25,015,000 31, 107462

Videaotron, Ltd.Videotron Liee, 1424 s unsec, notes 5. 125%,

4715/27 (Canada) 1,204,000 1,336,680
188,392 552

Consumer cyclicals (2.9%)

Alimentation Couche-Tard, Inc, 1448 company guaranty sr, Usec,

notes3,55%, 726127 (Canada) 4031000 4.459,526

Alimentation Couche-Tard, Inc. 1444 s1. unsec., noles 2.95%,

1/25/30 (Canada) 1,222,000 7,684,574

Amazon.com, Inc.srunsec. notes 4.05%, 8/ 3247 1,846,000 2,368,053

AMGEZON,com, INC. 51 WNSeC. notes 3, 15%, B 227 1187000 1,345,627

Amazon.com, Inc.srunsec. ursub, notes 1.50%, 5/3/30 14,540,000 14,809,654

Disoowery Communicathons, LLE commpany guaranty si unsec.

urnsub, notes 3.625%, 515730 3.151,000 3,486,310

Ecolab, Inc, 56, unsec, unsub. notes 3.25%, 12/1/37 5,145,000 5,781,911

Foux Corp. sr. unsec. notes Ser Wi, 4.03%, 1)25/24 2,175,000 2,386,021

Fou Corp, 51, unsec. unsub. notes 3.05%, 4/7/25 3,045,000 3422131

Gorsaral Mators Financial Ca, Inc.company guaranty sy, unsec,

notesd 00%, 10636 625,000 G678, 155

General Mators Financizal Co., Inc.company guaranty s1. umsec,

ursulb, notes 4.30%, 7/13/25 520,000 586,878

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

ursub, noles 4.00%, 1/15/25 910,000 976,131

Global Fayments, Inc. 56 unsec, notes 29008, 5/15/30 5,943,000 5,318,245

Hiltan Domestic Operatng Cor, Ine_ camparny guaranty Sr unsec.

gul, notesd,25%, 9/1/24 77,000 613,277

Hilton Warldwid= Finance, LLC/Hilbon Worldwide Finance Corp,

COMpPany guaranty Sr. unsec, notlesd.875%, 4/1/27 2,228 000 2,253,901

IHS Markit, Ltd. sr.unsec. sub, bondsa, 5%, 8/ 128

(United Hingdom) 1,105,000 1,305,281

IHS Markit, Ltd, 1444 company guaranty notes 4.75%, 2/15/25

{United Kingdam) 3,445,000 3,879,931

|HS Markit, Ltd, 1444 company guaranty srunsec. notes4.00%,

3717236 (United Kingdom) 150,000 B34,375

Interpublic Groupof Cos., Inc. [The) sr, unsec sisb, bonds

4.65%, 107128 5,475,000 G450, 144

Marrlait International, inc_sr. unsec. bonds4,625%, 6/15/30 3,095,000 3,302,575

Marriott Intermational, Inc. sr. unsec. notes Ser EE, 5.75%, 5/1/25 1,830,000 2,034,711
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Moody's Corp. sr.unsec. bonds 2.550%, 8/1E/60 53,830,000 53413086

Omnicom Graup, Inc. campany guearanty sy, Unsec. unsub. notes

3.60%,4/15/26 Ta4,000 856,551

Omnicom Graup, Inc. srounsec. sub. notes . 45%, 4/30/30 R4, 000 10,050,754

QT InC. CoMmpany guaranty s notes .85, 4/1/24 613,000 639,053

OV, Incocompany guaranty se.sub, noles £.45%, 2/15/25 524,000 541,030

5&P Global, Inc_company guarantysr. unsec, bonds

2500, 13/1,/29 7,564,000 £,215,354

S&P Glabal, Inc. company guaranty srunses, notes 1.25%, 815,30 2,764,000 2,684,378

Sirius XM Radio, Inc. 144455, unsec. Donds5.00%, 81727 4 B1Z2,000 5,028, 540

Standard Industries, Inc. M44hsr unsec. notess,00%, 2/ 1527 1,948,000 4,006,813

ViatomCHS, Inc. company guaranty st unsec. bonds4.209%, 6/1/29 2,555,000 3,125,341

ViacomCBS, Inc_company guaranty sr, unsac. unsub. bands

2.90%, 1/15/27 1408000 1.521.084

ViacomCHS, Inc. company guaranty sr. unsec. unsab. notes

4.00%;, 1/15/26 3i3.000 352,935

ViacamCHS, Ine. srunsed. rotesd M0, 5f 1937 5000 B, 4l

Walt Emney Co. (Thel company guaranty st ussoc, bonds

1.75%, 12/1/45 GER000 1,173,500

Walt Disney Co. (The) company guaranty st ursec, bonds

4.75%, 9/15/44 65,000 82187

Walt Disney Co. (The) company guaranty 5r ursec, notes

T.75%, 12024 482,000 LE3,625
115,432,082

Consumer staples [1.2%)

Anheuser-Busch Cos, LLC/Anheuser Busch InBevWordwide, Inc,

company guarantysr. unsec. unsub, notes 3655, /126 262,000 254,285

Anheuser-Busch inBevWorldwide, inc. company puaranty s,

unsec. unsub, bonds5.55%, 1/23/40 B, 237000 11,107,831

Anheuser-Busch InBey Warldwide, Inc, comparny guaranty s

unsec unsuly, bonds 4.95%, 1/15/42 318,000 386,8E0

Anheuser-Busch InBey Worldwide, Inc. comparny BUaTanty sr.

unsec unsub, bonds3.50%, 51,30 o000 19,251

Anheuser-Busch InEw\iuhﬁdw]dn,lnL company guaranty sr.

unsec unsul, notes 4.75%, 1/23/29 4229000 5121425

Anheuser-Busch InBevWarldwide, Inc, company guaranty sr,

unsac. unsub, notes4.15%, 1/23/25 1,192,000 1,352,037

Ashtead Capital, Inc. 144A bonds 4.25%, 11/1/29 TI0000 B1E,125

Ashtead Capital, Inc, 1444 notes4.375%, B/15/27 4175000 4,373,313

CW5 Pass-Through Trust sr.nates 6,036%, 12/10/28 40,918 46,630

VS Pass-Through Trust 1448 5¢, mitge. notes 7507, 1/10/32 852,221 1052504

ERAC LUSA Finance, LLC 1444 company guaranty sr unsec. bonds

A.50%, 215045 LA451,000 1713.B64

ERAC USAFinance, LLC 144A company guarenty sr, unsec. notes

7.00%, 1671537 1,558,000 2, JE3 67T

ERACUSA Finadice, LLC 1444 coempainy Busienty sr, unsec. notes

3625, 31542 1,333,000 1.832,188

ERAL USA Finance, LLC 144A compary guaranty ar, unsec, notes

385%, 111572 280,000 31,209

Heurig DrPepper, InC company guaranty srunsec. boncs

3320, 5/1/30 4,184,000 4,660,814
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Heurip D Pepper, Inc. company guaranty sr.unsec. unsub. notes
A4.597%, 5725/28 42 759,000 43,313,435
Keurig Dr Pepper, Inc, company guaranty sr. unsec, unsub. notes
4 41T%, 5725725 1661 000 1,906,994
Hesrig D Papper, INC. company guaranty sr. unsec, unsub. notes
4.057%, 5735/23 I,T168,000 1,862,208
Hralt Heinz Co. (The) 1444 company guaranty s¢. unsec. notes
3.875%, 5/15/27 LATE000 1,561,398
LambWeston Hobdings, Inc. 144 Acompany guaranty sr. unsec,
ursub, notes 4.875%, 11/1/25 2071000 2,150,961
46,240,289
Energy (1.2%)
BP Capital Marksts America, Inc. company guaranty sr. unsec.
unsub, notes 3.937%, 9/21/38 5,751,000 6,589,854
Chenlera Carpls Chitst] Holdings, LLC company guaranty s, nales
5.125%, 6430727 5.588,300 6,261.450
Caonchio Resources, Inc, company guaranty sa, unsec, notes
3.75%, 1071127 3.051,000 3,38],115
Diamondback Energy, Inc. Company Quaranty 7, unsec, notes
3,25%, 137126 4,546,000 4,064,866
Energy Transfer Dperating LP company guaranty sr. unsec. nofes
5.875%, 1/15/24 2,903,000 3,176,314
Energy Transfer Operating L F company guarant y sr. Unsec. netes
2.90%, 5/15/15 8,696,000 8,750,629
Energy Transfer Operating LP jr. unsec. sub. FRB Ser B, 6 6255,
perpetual maturity 3,294 000 2,338,140
Energy Tramsfer Operating LP sr, unsec, unsub, bonds
6.125%, 12/15,45 360,000 366,137
Ersargy Trassfer Oparating LP s unsec. unsib. notes & 50%, 27147 22T000 FLYRNE]
Energy Transfer Operating L P sr, unsec. unsub, notes
5.20%,2/1/22 235,000 243235
Equinos ASA COmMpany guaranty s unsec. notes 5.10%,
BFIT/40 (Norway) 1,263,000 1.662.145
Marathon Petroleum Corp, 57, unsec, unsub. notes€.50%, 31141 292,000 340,930
Sahine Pass Liquelaction, LLC sr bands 4. 30%, 3/15/28 #21,000 BH1.335
Sabine Pass Liquefaction, LLC sr.notes 5.00%, 3/15/27 3,166,000 3,554,319
Spectra Energy Partners LP srounsec. notes 3.375%, 10/15/26 336,000 367,181
Targa Resources Partners LP/Targa Resources Partners Finance
Carp.campany guaranty sr. unsec, unsub. natess 00%, 1/15/28 1,395,000 1,381,513
Transcanada Trust company guaranty Jr. unsec. sub. FRB 5. 30%,
3715/TT (Canada} 3,382,000 3,356635
47,569,103
Financials [B.0%)
AirLease Corp.si, unsec. sub, bongds4.625%, 10128 3,166,000 3331472
AirLease Corp.Sr unsec sub. notes 3.25%, 10/1/79 3,502,000 3,340,151
AirLease Corp.sr.unsec unsub. notes 3.00%, 915/23 302,000 A0rITl
Amercan international Group, Inc, jrensec. sul, FRB
B.1T5%, 5/15/58 1,428 000 206495
Ann PLE company guaranty st unsec. unsub. nofes
4,25%, 13/13/42 1,806,000 2044311
Ares Capital Corp.st.unsec. sub. notes 3.875%, 1/15/25 10,225,000 10,474,983
Incame Furd 49
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Australia &New Tealard Banking Group, Ltd United
Kinpdom 1444 | unsec. sub. FREBE.T5%, perpetual maturity

{United Kingdam) $T85,000 §830,394
Banco Santander SASHL unse unsul, notesd.379%,

4/ 12/ 38 [Spain) 200,000 227077
Banco Santander SAunsec, sub. notes 5,179%, 11/19/25 (Spain} 2,000,000 2,277,658
Bankcf America Corp, jrunsec. sub. bonds Ser. 1J,5.125%,

perpetual maturity 1,380,000 2,032,307
Bank of AmericaCorp. st unsec. FRE Ser. MTH, 2.496%, 2/ 13731 10,500,000 1,671,026
Bank of America Corp, unse. sub, notes Ser, L, 4,183%, 1L /25727 12,000,000 13,731,193
Bank of Montreal ursec_sub, FRMN 2 803%, 12/15/33 {Canada) E32.000 SEB 039
Barkshire Hathaway Finance Carp, companmy guaranty s unsec.

bonds 2.85%, 10/15/50 6,050,000 6,163,320
Berkshire Hathaway Finance Carp, company guaranty sr, unsec,

noles 4, 30%, 5/15/43 147,000 953,218
BGC Partners, Inc. srunsec. nobes 5. 125%, 5/27721 94,000 94,858
BPCE 5A [44A uns=c sub, notes 5. 15%, 772124 (Francs) 260,000 291,662
BPCE SA L4448 unsac. sub, notes 4.509, 3/15/25 (France) 5,062,000 5,612,775
Cantor Fitzgeraln:l LP 1444 unsec. na:esE.Eﬂ%.'EflT,-"!l ZEﬂDDU 3,088,368
Capiral One Bank LSA NA unsec. sub. rotes 33759, 2/15/23 264,000 278501
Capital One Financial Corp. unsec, sub., notes 4.20%, 1072925 1,063,000 L1EZ,066
CBRE Services, Inc. company guaranty s, unsec. notes

5.35%, 3/15/25 715,000 818,806
CBRE Services, InC. Company Buaranty sranser. unsub, notes

4 575%, 3/1/26 4,208,000 2,550,877
CIT Bank MAsr. unsec, FRMN Ser. BRNT, 2,960%, 3/2T/25 2,090,000 2,157,935
CIT Group, Inc_s2. unsec. unsub. notes 5.25%, 3/7/25 9,345,000 10,435,821
Citigraup, Inc. srunses, FRE 3.664% 1/ 24/28 3,000,000 3419633
Citigraup, Ine. sr.unsec. FRN 3 106%, 4/8/26 257,000 276,659
Citigroug, Inc.srunsec, unsub, FRE 3.8875%, 1/10/28 773,000 872,643
Citlgroup, Ine, unses, sub. bonds4 T5%, 5/18/46 5,591,000 991,399
Citigroup, Inc, unsec. sub. bonds 4.45%, 52927 16,275,000 18,777,833
CHOFnanclal Group, Inc. 51 unsec. unsul, notes 5.25%, 5/30/25 1,299.000 1,486,882
CreditAgricole S4 1444 unsec_sub, FRN 4,005, 1/10,/33 (France) 95,000 886,550
Credit Suisse Group AG 1444 Jr. unsec. sub. FRMN6,25%, perpetual

maturity {Switzesland) 453,000 525.66]
Crodit Suisse Graup AG 144428, Unsec. bonds 3 BRO%,

1/12/29 (Switzeriand) 469,000 521,903
Credit Suisse Group AG 1444 5¢, unsec FRMN 2.193%,

G5y 20 (Swatzerland) 8,075,000 9,342,277
Digital Realty Trust P company guarantysr. wnse<_haonds

4455, T/15/23% 9,185,000 10,867,490
Fairfax ﬁnan.cialﬂuldings., Lid, sr.unssc notes4.85%:, .

4/17/28(Canada) 5,065,000 5,510,515
Fairfax U, Inc. 1444 company guaranty 51 unsec, notes

4 fras B 1304 13,000 EIE,BEY
Fifth Third Bancorp jr.unses. sub, FRES.10%, perpetial maturity 347,000 323506
Goldman Sachs Group, Inc. {Thej s1. unsec. FRB4.223%, 5/1,/29 9,131,000 10,654,727
Galdman Sachs Group, Inc, {The) s unsec, unsub., notes

3B5%, 1 /3537 724,000 £19,279
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Goldman Sachs Group, Inc. (Thel sr.unsec. unsub. nates
2.609, 2,730 $3,174,000 53,345,071
Goldman Sachs Growg, Inc. (The| unsec, subs, motes 6,75%, 10/1/37 527,000 TaT483
ING Bank My 1448 unsec_sub, notes 5 B0, 9/25/23 (Netherlands) 1,016,700 1,140,581
Intercontinental Exchange, Ing, s unsec. bonds 2.65%:, 9/15/40 6,346,000 6,384,818
Intercontinental Exchamge, inc. srounsec. bonds 1.85%, 9/15/32 31,163,000 31411595
JPMargan Chase & Co, jr.unsec. sub_FRB Ser. W, [BEALIBOR USD
IManth + 1.00%), | 28%, 5/15/47 3,168,000 2,417,558
JPMorgan Chase & Co. st unsac. unsulb, FRB 39645, 11/15/48 5,191,000 6,281 434
JPMorgan Chase &Co, unsed. sub. FRB 2 956%, 5/13/31 29,262,000 31,162,501
KKRGroup Finance Co Wi, LLC M4Acompany gUaFantysr. unsec.
bands3.75%, 7/1/29 3,418,000 3,891,557
Llewyeds Banking Group PLC unsec, sub, motes 4,650, 372426
{United Kingdom) 1,250,000 1,400,669
Lieyds Banking Group PLC unsec, sub, notes 4,500, 11/4/24
{Linited Kingdam) 1,150,000 1306684
Marsh & McLenman Cos,, Inc. s unsec. subs, notes 4, 375%, 3/15/39 8470000 10,190,598
Massachusetts Mutual Life Insurance Co. ldd4Aunsec. sub. bonds
3.725%, 10/15/T0 1,626,000 1 BEDBTE
Metropalitan Life Glabal Funding | [44A s2. notes 295, 4/9/30 9,925,000 11,063,804
Metropolitan Life insurance Co. (448 unsec. sub. notes
1.80%, 11/1,/25 2,381,000 3,089,243
Mitsubishi LIFJ Financial Group, Inc. st unsec. unsub. notes 3,.85%,
3/1/26 | Japar) 26,000 714,098
Margan Stanleyunsec, sub. notes Ser, GMTN, 4,35%, 9/8/26 16,767,000 19,482,023
NatWest Group PLC srunsec, unsub, FRB4,.892%, 5/18/29
{Linited Kingdam) 3,860,000 4,512,660
M West Group PLC s unsec. unsul, nofes 3.875%, 9/12/23
{United Kingdom) 265,000 286,054
Meuberger Berman Group, LLC /Neuberger Berman Finance Corp
MA4Asr pnsec. notes 4.875%, 4/15/45 1,026,000 1,132,973
Prodoges LP se. unsec, unsub. notes 2,.25%, 4/15/30F 2,925,000 3,093,101
Prodogis LP Sr. unsec. unsub. notes 2. 125%, 4/15/27H 950,000 102,551
Prudential Financial, Inc. sr.unsec. notes 66250, 621 /40 630,000 835,631
Rowyal Bank of Canada unse, suld, notes Ser. GMTH, 4.65%,
143726 [Canada) 1,350,000 1,584,821
Santander UK Group Haldings PLE L4448 unsec. sub, notes 4,759,
G/15/25 (Unitad Kingdam) 1,060,000 1,159,046
Santander UK PLC 1444 unsec, sub. notes 5,009, 11/7/23
(United Kingdom) 544,000 593,137
Swmitoma Mitsul Financial Group, inc. 1444 unsec_sub, bonds
4 436%, 4,224 {Japan) 1,321,000 1,443,726
Teachers Insurance &Annuity Assoclationof America 444 unsec.
sub, bands 4 $0%, 5/15/44 230,000 295,134
Teachers Insurance &Annuity Associatior of Armerica 1444 unsec.
sub, notes6.A5%:, 12/16/39 843,000 1,360,260
TihAAsset Management Finance Co., LLC 1444 51 unsec, subs,
natesd, 125%, 11/1,24 24000 27048
Tosanto-Dominion Bank (Thel unsec. <ub. FRE 3.625%,
9/15/31 [Canada) 1,640,000 1,837,102
Truist Financial Corp. jr. unsecsub. FRE Ser. N_4.80%, 13/3] /55 2,578,000 3,002,371
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U.5. Bancaorpsr. unsec. notes L2755, 7/22/30 £13,000,000 512 846, 085

UBS GroupAG L4 Sr unsed. unsub, motes 4,1 25%,

9724/ 25 (Switzerland) 5,000,000 5,683,336

UBS Group Funding Jersey, Lid. 144A company guaranty sr.unsec

motes 4, 125%, 4/15/26 (Switzerland) 1,561,000 1,246,537

U85 Group Funding Switzerland AGcompany guaranty jr. unsec.

sub, FRN Ser, REGS, 6.875%;, perpetual maturity (Switzerland) 200,000 220,257

Wells Farpo Bank, MA unsec. sub. notes Ser BRNT, 6600, 1/ 15/38 250,000 361,101

Westpac Banking Corp.unsec. sub. bonds4.421%,

T/24/39 (Austealia) 3allo00 4,128,705

Willks Towers Watson PLT company guaranty sr, unsec, unsub.

notes 5.75%, 3/15/21 226,000 230,353
o 313,767,064

Health care (2,2%)

Abbvie, Inc. 1444 sr unsec, mntes 3.20%, | 1/21/99 L1 T25,000 12,628,587

Amgen, Inc. sr.unsec. bonds 4. 6639, 6/15/51 1,776,000 2,300,816

Bacion Dickinson and Co.sr unsec. notes 2,823%, 5/20/30 5,535,000 5,915,631

Bristol-Myers Sguibb Co_srunsec. sub. notes 3.40%, 7/26/29 5,285,000 11,726,163

Cignia Corp. company guaranty S0, unsec, unsub, notes

A.75%, 7/15/23 3,014,000 6,506,218

CYS Health Corp. se. Unsec, unsub. notesd 78%, 3/25/38 LI75,000 2,143, BEG

DH Europe Finance || Sarl company guaranty s1. unsec. bongcs

3.40%, L 1/15/49 [Lusembourg) T.025,000 B,013,12%

HLCA Inc. company guaranty sr, bonds 5.25%, 6/15/26 336,000 390,351

HCA, Inc.company guaranty sr.notes 4, 125%, 6/15/29 3,580,000 4,025,943

HCA, Inc.company guarantysr.sub, bonds 5.50%, 6/15/47 125,000 902,881

HCA, Inc. company gusranty sr.sub, notes 5,000, 3715/24 1,278,000 1427666

Roche Haldings, Inc. 1444 company guaranty sr. unsec. bonds

4.00%, L1/28/44 |Swit2erland) 842,000 1,052,394

Service Corp, International sr, unsec. notes4.625%, 12/15/27 800,000 546,504

Service Corp, International sr unsec. nates 3,.375%, 8/15/30 LO75,000 1,089,781

UnitedHealth Group, Inc. st. unsec, unsub, notes 3.85%, 5/15/28 7,240,000 8,452,096

UnitedHealth Group, Inc. 51, unsec. unsub, notes 2.00%, 5/15/30 4425000 4 60, 642

Upjahn, Inc. 144A company guaranty sr. unsec. nales

2.30%, 622137 3,185,000 3,915,128

Zaetis, Inc_ = unsec., notes 3. 80%, 8,/30/28 5,735,000 6,792,036

fastis, Inc_srunsec. sub, nintes 20080, 5715530 307 000 4 385,035

85,904,777

Alphabet, Inc. s, unsec, bands 2.25%, 8/15/50 7,525,000 6,954,896

Apple, inc, st unsec. notes 3 45%, 55724 1,216,000 1,336,280

Apple, Ing, sr unsec. unsub, notes4, 375%, 561345 599,000 Ta3 13T

Apple, Inc. s unsec. unsub. notes 3.85%, 5/4,43 371,000 454 595

BroadcomCorp /Broadcom Cayman Fingnce, Lid. company

puarantyss, ursec, unsub notes 3 8750, 1/15/27 4,234,000 4,673,834

Broadoam, Inc, company guaranty st unsed. bands

4.15%, 11/15/30 6,470,000 7,248,176

Broadoom, Inc. company guaranty =, unsec. sub. bonds

4.30%, 11715732 1,000,000 T.980,175
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Diamand | Finance Corp./Diamond 2 Finance Corp. 1444
company guaranty sr. notes 6.02%, 6/15/26 53,181,000 53,770,902
Diamvond | Finance Corp,/Diamand 2 Finance Corp, 144A sr, bonds
8.35%, /15045 00,000 955,628
Fidelity Mational |nformaltion Senvices, Inc sr. unsec, motes
3.79%, 5/211/29 5,907,000 6,806,859
Fidelity National Informatian Services, Inc. sr. unsec. notes
3.00%, Bf15/26 3,832,000 4,237 663
Fidelity Mationat Infarmation Servicas, Inc srunsec. sub. notes
Ser. 10, 4.25%:, 5/15/28 2,218,000 2,602,812
Fisery, Inc.sr. unsec. bonds 3,509, 7/1/29 3,155,000 3,541,771
Fisery, Inc. sr. unsec. sub. bands 4. 30%, 10/1/28 6,040,000 7.101,989
Microchip Technology, Inc. company guaranty sr.notes
43338, 6123 3,835,000 4,133,018
Micrasolt Carp, si. unsec. unsub, bonds 2.40%, B/8/76 956,000 1,037,301
Microsoft Corp, s, unsec. unsub, notes 3.70%, 8/8/46 4,063,000 4,993,143
Oracle Corp. sr.unsec. ursub, notes 2 65%, 7/15/26 071,000 2,254,945
Satestorce.com, Inc.sr unsec, unsub, notes 3,70%, 4/11,28 5,645,000 6,629,961
ServicaMow, Inc. sk unsec. notes D40, 971/30 5,950,000 9,612,088
VMware, Inc. sr. unsec. motes 1.90%, 8121727 1,332,000 1470968

BB,620,265
Transportation (—%)
Peenske Truck Leasing Lo, LP/PTL Finance Corp, 144A srunsec,
bonds 3.40%, 11/15/26 1.538.000 1,689,388

1,689,388

Utilitiesand power(1.6%)
AESCorp, (The) s unsec. unsul, noles 5,125%, 3127 1,324,000 1,420,103
American Electric PowerCo,, Inc, s« unsec. unsub. notes Sar. 4,
4,309, 12/1/28 2,210,000 2,607,557
Appalachian Power Cooss, unsec, unsub. notes Ser. |,
5,80, L0/1/35 TT7.000 1,OEB.ES0
Berkshire Hathaway Energy Co, s unsec. bonds6.50%, 9/15/37 227,000 31,378
Commonwealth Edison Cose. mitge. bonds 5.875%, 27133 266,000 3615926
Consolidated Edison Co, of New Yark, Inc. 51 unsec, unsub, notes
4, 70%, /1542 257000 305,187
Duhee Energy Caralinas, LLC st mtge. notes4. 25%, 13/15/41 1,029,000 1,362,204
Duke Ernes gy Chio, Inc. sr. bonds 3.65%, 2/1/29 4115000 4 TA8,5TT
El Paso Matural Gas Co., LLC company guaranty 5., unsec, unsub,
nates 3756, 5115/3 460,000 634,139
Enbridpe, Ing. 51 insec. unslil, bonds&.25%, 12/1/26(Canadal GBG.000 T85,041
Emerprice Produc s Operating, LLC company guaranty s unsec,
nates 2 B0, /31739 9,19%.000 9,633,057
Emterprise Products Operating, LLC company guaranty st unsec.
unsub. bonds4.25%, 21548 1,269,000 1,358,583
FirstEnesgy Transmission, LLC 1444 51, unsec, unsub. notes
GAG0, T/1504 2,258,000 2,844,587
IPALCO Enterprises, Inc.sr. sub. notes 3,709, 9/1 /24 B4 000 916,969
IPALCO Enterprises, Inc. 445 bonds4.25%, 5/1/30 6,812,000 To4TATT
Kinder Morgan Energy Partners LP company guarantysr, unsec.
nates5 400, 9/1 /44 107,000 BO7,232
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Hinder Margan Energy Fartners LP company guaranty s unsec.
notes 3 50%, 3121 $435,000 5441,138
Hinder Margan, Inc.company guaranty se, unsec, unsub., notes
3.15%, 1/15/23 665,000 695,863
NRGEnargy, inc. 1444 company guaranty st bonds 4 459, 6/15/29 6,190,000 6,825 917
NRGEnergy, Inc. l44A company guaranty sr. notes 3,757, 515/24 2,510,000 2,553,640
Pacific Gas and Electric Co. notes 2.10%, 6/ 1/ZT 1,535000 1,485,865
Aacific Gas and Electric Co.sronotes 3.300, 3/15/27 2,841,000 1,875,881
PacifiCarpsr. bonds 2.70%, 9/15/30 3,959,000 4,309,288
PacifiCorpsr. mtge. bonds 6. 25%, 1071537 135,000 199,842
Vistra Operations Co, LLC 1444 campany guaranty se. notes
4 30%, T/15/29 2,605,000 2,623,206
Vistra Operations Co, LLC 144Acompany guaranty 55 notes
3.55%, T/15/24 146,000 2,266,673
61,340,390
Total corporate bonds and notes (cost $966,734,829) $1,040,094 878
Principal

ASSET-BACKED SECURITIES [3.1%)" ameont Value
15harpe Mortgage Trust 1444 FRESer, 20-1, Class MOTE, [BAA
LIBORUSD 3 Maonth+2.80%), 3.125%, T/25/24 58,456,000 4B,ATT.140
Carkas Auto Ovener Trust

Ser. 20-2, ClassC,4.92%, 11/17/25 B,251,000 8,260,257

Ser,19-1, ClassC,3.14%, 1/15/25 3,086,000 3.204,751
Finance of Amenica HECM Buyout 1444 FRE Ser, 20-HBL, Clags M4,
4.048%, 2/25730% 1673000 1440253
GMFinancial Consumer Automaobile Receivables Trust Ser. 20-1,
Class C, 2.18%, 5/15/25 SELOOO 1,014,151
LHOME Mortgage Trust 1444 Ser. 19-RTLZ, ClassAf,
35440, 3/25/24 2,810,000 7,881,003
Medls Warehouse Securitization Trust 1444

FRB Ser, 70-1. Class &, (1 Month US LIBOR +0.503),

1.0a9%, 10/75/53 4208000 4,208,000

FRESer 16.1 Class &, [1 Month US LIBOR « 0.80%), '

0.949%, &/25/52 4,156,000 4,135,220
Mortgage Repurchase Agreement Financing Trust FRE Ser.20-4,
ClassAl, (1 Manth US LIBOR + 1. 35%), | 465%, 4/23,/23 4,400,000 4,394,500
Martgage Repurchase Agreement Financing Trust 1444

FRB Ser. 20-2, Class A1, [1 Month US LIBOR + 1.75%),

L.897%,5/29/22 6,750,000 €,741,563

FRE Ser. 20-5, ClassAL |1 Month US LIBOR + LODW),

roro %, 8/10/23 6,075,000 £,075,000
MRA lssuance Trust [44AFRB Ser. 20-2, Class A2, (E Month
USLIBOR+ L4534, 1.509%, T/21,/21 B.690,000 8,650,000
AMF Buyout ssunce Trust 1448 Ser 202, Class M2,
30919, 6/25/30W 1,750,000 1,763,350
Securtized Term AutoLoan Recelivables Trust 1444 Ser, |3-CRTA,
Class D, 4.57 2%, 3125/ 26 iCanadal 3,789,316 3922544
Stateon Place Securitization Trust 1a44

FRBSer, 20-6,Class A, (1 Month USLIBOR = 1.75%),

1B99%,9/7/21 5,248,000 9,248,000

54 Income Fund
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ASSET-BACKED SECURITIES [3.1%)" conf
Statlon Place Securitizathon Trust 1444

FRBSer. 20-13,Class A, (1 Manth US LIBOR + 1.50%),
1.649%, 10/10/21

FRESer 20-WLL ClassA, (1 Month US LIBOR + L.13%),

1.299%, 6/25/51
FRE Ser, 20-2, Class A, (1 Month US LIBOR+ 0.83%),
C.07T9%, 3/26/21
FRB Ser. 20-15, Class A, (1 Month US LIBOR+ 1.37%),
Zero 9, 121021
Toorak Martgage Carp., Ltd. 1444 Ser. 20-1, ClassAl,
3.25%,3/25/23W

amaunt

59,433,000

9,044,000

7,235,000

9,363,000

11,080,000

Value

49,433,000
G 044,000
1,235,000
8,363,000

11,203,187

Total asset-backed securities (cost $120,412,476)

PURCHASED SWAP DFTIONS OUTSTANDING (1.3%:)"
Counterparty

Fimed right % to receive or ipay)/

Expiration

Mational/
Contract

$120,733,109

Floating rateindesMaturity date

Bank of America N.A.

(1-215)/3manth USD-LIBOR-BBA Jan-51
0.30/3 month USD-LIBOR-B8A/Jun-24
Citibank, N.A.

(L. 2175)3 month USD-LIBOR-BAA/ fan-51
{1232 3manth USD-LIBOR-BBA/ kan-51
LE29/3month USD-LIBOR-BRA/ Jan-26
1.232/3menth USD-LIBOR-BBA/ lan-5]
1996/ 2manth USD-LIBOR-BBAS lan-36
(L9861 Imonth USD-LIBOR-B8A/ len-26
{1753 manth USD-LIBOR-BEAS lan-26
Deutsche Bank AG

L50/3 manth USD-LIBOR-BAA/Teb-57
(1.50}/3month USD-LIBOR-BBAFeb-5T
Goldman Sachs International
L.0925/3maonth USD-LIBOR-BEA How-22
(2.983)/3month USD-LIBOR-BEA/May-52
{L.0925),/3 month USD-LIBOR-BBA/Nev-22
JPMorgan Chase Bank N.A.
L.101/2month USD-LIBOR-B@AMar-3]
Morgan Stanley & Co. International PLC
27125/ 3month USD-LIBOR-BEA/Feb-31
3.00/3 month USD-LIBOR-B3A Ape-T2
3.00¢3 month USD-LIBOR-BRA/Feb-T3
2753 month USD-LIBOR- BBA/May-T3
LE613/3month USD-L BOR-BBA/Aug-34
(161332 month USD-LIBOR-BEAAug-34
{2804} Fmanth USD-LIBOR-BEA May-51
(2.77251/3 month USD-LIBOR- BBA/Feb-31
NatWest Markets PLC

1.465/3month LISD-LIBOR-BBA/Feb-52
{United Kingdam}

{1465/ month USD-LIBOR-BBA/Feb-52
{United Kingdom)

date/atrike

Jan-21/1 315
Jun-22/0.30

Jan-21/1.3175
Jan-21/1.232
Jan-21/1 629
Jan-21/1 232
Jan-21/1 996
Jon-21/1.996
Jan-28/1 629

Feb-2171.50
Feb-27/1.50

Kov-2i/ L1925
May-22/2.983
Nov-20/1.0925

Mar2171.101

Feb-21/2.97T25
Apr-47/3.00
Feb-48/3.00
May-48/2.75
Aug-24/1613
Aug-24/1 613
May-21/2.504
Fab-2172.7725

Fab.22/1.465

Feb-22/1.455

215/343

mmount

460,717,000
269,809,400

GO,TLT 000
26,985,400
21,510,500
26,985,400
21,510,500
21,510,600
71510500

10,500,300
10,500,200

80,000,200
16,092, R0
80,000,200

108,761,400

50,300,800
18,651,500
18,691,300
18,691,300
32 636,200
32,836,200

& A96 500
50,300,800

9,000,000

9,000,200

52,428,073
31392

2,409,251
1,402,701
1,235,569
936,393
B2 40
311,83
22

1,589,250
1,436,400

1,360,000
100,092
80

2,785,319

9,091,870
6,967,501
5,750,354
5,835,424
1,929,455
1,155,178

6,750

2,012

BED,200

€06,600
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Toronta-Dominion Bank
11,043 month USD-LIBOR- BEA Mar-35 [Canada) Mar-25/1.04 52,583,000

475,374

Total purchased swap options outstanding [cost 531,928,985)

PURCHASED DPTIONS Expiration

OUTSTANDING (0.2%:)" datefatrike HNotianal Contract
Cintiriler parly prEe At ALl
JPMorgan Chase Bank N.A.

Uniform Mortgage- Backed

Securities 30yr2 0% TBA

commitments{Call) Dec-20/5102.72 934,000,000 5384,000,000
Uniform Mortgage-facked

Securities 30yr2.50% TBA

commitments{Call) Dec-20/104.06 523,000,000 523,000,000
Uniform Morgage-Gacked

Securities 30yr3.00% TEA

commitments{Call) Dec-20/104.55 321,000,000 321,000,000

$50,565,281

Valise

55,150,256

2,911.938

TBEAS0

Total purchased options outstanding {cost §5,163,808)

$E,368 644

Principal
MUNICIPAL BONDS AND NOTES (0.1%)" amouni
CA S ate GO Bl:rm:ts [Bulld America Bands), 7.50%, 4/1/34 STT0.000
Horth TX, Tallway Auth. Rev. Bonds, (Build America Bonds),
6.718%, 1/1/49 675,000
OH State U, Rev, Bonds, iBulld America Bonds), 4.91%, 6/1/40 845,000

Value
51,251,435

1,124,179
1,162,855

Total municipal bonds and notes (cost $2,294,169)

Principal amount/

53,538,469

SHORT-TERM INVESTMENTS (32.3%)" shares
Atlantic Asset Securitization, LLC asset backed commercial paper

0170, 127420 516,800,000
Atlamtic Asset Securitization, LLC asset backed commercial paper

0.150%,, 11/25/ 20 19,50€.000
Australio & Now Zealand Banking Group, Lig, commercial paper

0.160%, 12/16/20 15,000,000
Barclays Bank PLC asset backed commercial paper

0.150%,, 11,2420 19,500,000
Barclays Bank PLC CCP asset backed commerncial paper

02200, 12/11/20 15,000,000
Canadian imperial Bank of Commerce commercial paper

0.150%, 1372320 15,000,000
Chanaot Funding, LLC asset backed commercial paper

0.14006, 11/23/20 20,000,000
Chariot Funding, LLC ass¢t backed commercial paper

0.100%, 1143220 7,000,000
CHARTA, LLC asset backed commercial paper 0,150%, L1/17/20 14,750,000
CRC Fundirg, LLC asset backed commercial paper

0.130%, 11/16/20 5625000
DHE Bank ASAcommercial paper.200%, 11/23/20 35,000,000
Federal Home Loan Banks discount natescommercial paper

0.096%, 1/15/21 18510000

56 Income Fund
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$15,797,198
19,497.659
14,557 846
19,497 042
14,987,165
14,997,019
19,998,627

6,999,922
14,748,953

5624633
34,997,667

18,904,113
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SHORT-TEAMINVESTMENTS [33.3%)" conf

Federal HomeLoan Ban ks discaount noles commercial paper
0.100%, 1/13/21

Federal Home Loan Banks discount notes.commercial paper
0.110%, 13/11/20

Federal HumeLoan Banks discount nolescommercial paper
0.112%, 12/9/20

Federal Home Loan Banks discount notes commerciy paper
0.092%, 12/2/20

FMS Wertmanagement asset backed commercial pape
0.150%, 120620

Interestin $300,000,000 joint tri-party repurchase agreement
dated 10/30/2020 with JEMorgan Securithes, LLC due
LL/2/2020 — masturity valee of 537,006, 216 for an cffective

yield of 0.070% {collateralized by a LS. Treasury note with
acoupon rateof 0. 250%and adue date of 5/30/2025, valued

at 5306,0011,805)

Liberty Streat Funding, LLC asset backed commercial paper
0.160%, 12/8/20

Manhattan Asset Funding Co,, LLC asset backed commercial
paper0.150%, 11/16/20

Matchpoint Finance PLE asset backed commercial paper
0,180%, 12/2/20

MetLile Shart Term Funding, LLC asset backed commercial paper
0.130%, 12/21/3%0

Mitsubishi UFI Trust & Banking Corp. commercial paper
0.210%, 1/2/21

Mational Australiz Bank, Ltd. commercial paper 0.170%, 1/20/21
Matiorwide Building Society commential paper 0.165%, 12,/9/20
Nationwide Building Societycommercial paper & 180%, 11/3/20
Mestle Finance Inter national, Ltd. commeercial paper

0.140%, L2/17/30

Nordea Bank ABP commercial paper (0.145%, 11,2420
NRW.Bankcommercial paper0.130%, 11/12/20

el Lirve Fussding, LLC asset backed commercial papes

0.190%, 12/21/20

Putmarm Short Term Imestenent Fund 0.17% 4 Shanes
Societe Generale SA commercial paper(.130%, 11,/5/20

State Street Institutional LLS, Government Maney Market Fung,
Fremier Class004% " Shanes
Toranto Dominion Bank (Tho) commiercial papor

0.150%, 12/24/20

Taranto-Dominicn Bank (The] commercial paper

0.1BD%, 1172720

Total Capital Canada, Ltd. commercial paper0.180%, 11/5/20
LS. Treasury Bills0123%, 12/22/20 *4%

LIS Treasury Bills 0.096%, 12/8/ 3044

L5, Treasury Bills 0L 10T, 12/24,/20 02

U5, Teeasury Bills 011 2%, [2/10/20 64

L5, Treasury Bills 0.113%, 4/8/11 #4849

.5 Treasury Bills 58, L1/17T/H08

LIS, Treasury Cash Manpgement Bills 0,0 125, 1/26/2] 164

L5 Treasury Cash Management Bills 0.002%, 212421

217/343

shares
£22 000,000
37,000,000
35,900,000
24,600,000

15,759,000

37,006,000
20,003,000
20,000,000
20,000,000
20,000,000

20,000,000
20,000,000
20,002,000
15,000,000

20,000,000
20,000,000
20,000,000

20,000,000
50,634,973
20,000,000

13,0154 100
57,300,000

9,000,000
17,000,000
32,000,000
25 [06,600
25, 000,000
22,000,000
21,500,000
15,005,000
75,000,000
27,000,600

Valug
521,995,600
36,506,293
35,896,673
24,598,155

15,749,185

37,006,000
19,596,555
19,999,424
19,997,564
19,995,153

19,5493 354
19,004,943
19,996,600
14,600,875

19,598,240
19,958,611
19,999,363

19,995,180
350,634,973
19,959,667

14,0058, 000
1299427

998,933
16495,728
31,996,111
24,907 813
4.596,663
21,557,910
21,490,975
14,999,552
24,991,746
21,994,659
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Principal amount|

SHORT-TERMINVESTMENTS [33.3%)" cont shores Value
U5, Treasury Cash Management Sills0.123%, 29731 vad4 £22 000,000 621 95) 438
U5 Treasury Cash Management Bills0.115%, 333721 &% 22,000,000 21,531,814
U5, Treaswry Cash Management Bills 0.093%, 1/5/21 5% 20,100,000 20,095, TE4
U5, Treasury Cash Management Bills 0, 104%, 3/%/21 a4 I7,675.000 I7.869.072
Victory Recanvables Corp. asset backed commerncial paper

0.13¢%, 11,/23/20 9,500,000 9,499,155
Total short-term investments [cost $1,305,149,965) $1,308,170,317

TOTALINVESTMENTS

Total investments (cost §7,919,558,421) §7,950,448,526
Keytoholding's abbreviations
FRB Finating Rate Bonds: the rate shown is the current interest rate atthe close of the reporting period.

Rates may besubject to acap arfioar, Forcertain securitles, the rate may represent alized rate
currentlyin place at the close of the reporting period.

FRH Floating Rate Notes: the rate shown isthe current interest ratear yleld at the elose of the reporting
period, Rates may be subject to 2 cap o floor. For certain securities, the rate may represent a fixed
ratecurrentlyinplace at the close of the resorting period.

GO Bonds  General Obligation Bonds

|IFB Inverse Floating Rate Bonds, which are securities that pay interest rates that vary inversohby to
changesin the market interest rates, Asinterest rates rise, inverse floaters produce less current
income. The rate shown isthecurrentinterest rate at the close of the reporting period. Rates may be

sublecttoacaporloos
] Interest Only
PO Principal Only
TEA ToBeAnnounced Commitmenis
Notes to the fund's portfolio

Unlessnoted atherwize, the notes tothe fund’s partfolio are for the close of the fund's reporting period, which ran
from Movember L, 200% through October 31, 2020 ithe reporting perbod). Within the lollowing notes to the portolia,
references (o “Putnam Management” represent Putnaminvestment Management, LLC, the fund's manager,
anindirect wholly-owned subsidiary of Putnam imvestments, LLC and relerences to "ASC B30° represent Accounting
Standards Codification B20Fair Value Moasuromonts and Disclasures,

* Percentages indicated are based on net assetsof 53,815 588 577,

1 This security isnon-income-producing,

* This secuity, in past or in entirely, was pledged and segregated with the broker to cover margin requirements far
futures contracts at the close ol the reporting period. Collateral at period end totaled 517,118,225 and isincluded
i Inwestments in secufithes on the Statoment ol assots and labibites (Notes Land 10)

& Thissecurity, In partor inentirety, was pledged and segregated with the custodian for collateral on certaln derivative
contractsat the closeof the reporting period. Collateral at period end totalec $171,247,160 and is included
inlrvestments in securities onthe Statement of assets and labilities (Notes Land 10)

@ This security, in partorinentirety, was pledged and segrogated with the custodion forcollateral on certain TBA
commitmentsat the close af the reporting period. Collateral at perind end totaled 5242 879 and isincluded
inlnvestmentsin securitiesonthe S1atement of assets and liabllites (Notes 1 and 10).

# This security, In part orinentirety, was pledged and segregated with the custodian for callateral on the initizl margin
oncertain centrally cleared derivative contracts at the close of the reposting pericd. Collateral al period and totaled
549 786 947 and |5 Included in iImvestments in securities an the Statement of assets and liahilities (Moses Land 10),

* Forward commitment, in part or inentirety (Nate 1),

L Affiliated company [Note 5} The rate quated inthe security description is the annualized T-day visld of the fund at the
close of the reporting period,

58 Income Fund
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P This securitywas pledged, orpurchased with cash that was pledged, to the fund for collateral on certain derivative
contracts and TBA commitments. The rateguoted in thesocurity description is theannualized T-day yicld of the fursd
attheclose of the reparting period,

? Real Estate Investment Trust.

W Thae rate shown represents the weightod mverage coupon associated with tha underlying mortgage pools. Rates may
besubject toacap arloon

Atthe closeot the reporting period, the fund maintained (iquid assets totaling 52 490,623,953 to cover certain
derivative contracts and delayed delivery securities,

Unless othersise noted, the rates quoted in Short-terminvestmentssecurity descriptions represent the weighted
averapoyield tomaturity.

Debiabligaticns are consldered secured un ess otherwise indlcated.

B4 alter the name of anissuer represenls securities eoempl from egisttation under Rule 44a0f the Securities Act
of 1933, as amended. These securities may be resold in transactions exempt from reglstration, normally to qualified
institutional buyers.

SeeNote 1 tothe financial statemeants regarding TRA comMmilments,
The datesshown an debt abligations are the origingl maturity dates,

FUTURES CONTRACTS OUTSTANDING at 10/21/20

Unrealized
Humber of Netional Expiration appreciation/

. cantracts antourkt Value date =~ (depreciation}
5. Treasuny Bend 30y (Lang) 274 S4TIS6A43E  SATISE43R Dol S[1,100617)
LS. Trezsury Bond Ultra 30 yr (Long) 978 210,270,000 210,270,000 Dec20 (7,010,531}
LS. Treasury Mote2 yr{Shart) 3904 BE21T4000  BEZ1TA000 Dec-20 {4.941)
LLS. Treasuny Mate 5 yr (Long) 2499 313,878,306 31T AETHI06  Decdl (852,277}
LIS, Treasury Mate 10yr (Long] 2238 309,333,563 309,333 563 Dec-20 (2,103,161}
.5, Treasury Mote Ultra 10yr [Long) 625 98,300,781 98,300,781  Dec-20 (1198123}
Unrealized appreciation -
Unrealized (depreciation) {11,969,710)
Total $(11,969,710)
Counterparty Hotionalf
Fixed Obligation % to receive or [pay)/ Expiration Contract
Floating rate indes/Maturity date date/strike amount Value
Bankef AmericaN.A.

(0,003 month USD-LIBOR-BBA/ Jur-24 Jun-23/0.00 5268, 809 400 5210451
0.60,/3 manth USD-LIBOR-BEA Jun-24 Jun-22/0.50 269,809,400 442487
L52%3 month UsD-LIBOR-BBAASJan-51 Jan=1171.525 121,434,000 2,434,151
Citibank, N.A.

1.805/3 month LISE-LIBOR-BBA/ Lan-3] Jan-21/1.805 21,510,600 BB
1247 3month USD-LIBOR-BEATeb-26 Feb-24/1.247 6,000,000 187,340
1.865/3 month USD-LIBOR-BEA O0ct-39 Oct-29/1.865 11,101,100 586,693
(124773 month USO-LIBOR-BEAFeb-i6 Feb-2d/1 247 6,000,000 822,360
{1.BE5)3 month LSD-LIBOR-BEADCr-39 Oet-2971 Bk LL161,100 B40 BB
(L2423 month USD-LIBCGR-BA4 /Apr-51 Apr-2171.242 1,889,600 89,521
124303 month USD- L HOR BRAMAprS1 Apr-FL 1L LK, B9 EDD L6125
{1.805}3 manth USD-LIBORBRA/ lan-31 Jan-21/1.805 21,530,600 1,895944
1.5275/3 month US3-LIBOR-BRA/ Jan-5] Jan-21/1.5275 121,434 000 FEIFE: 1]

Incame Fund 59
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WRITTENSWAPOPTIONS OUTSTANDING at 10/31/20 (premiums 551,539,821) cont

Counterparty Hotioenalf
Fixed Obligation % te receive or (pay)/ Expiration Contract
Floating rate index/Moturity date datefetrike amaunt ke
Goldman Sachs International
2.823Amonth USD-LIBOR-BBA/May 2T May- 222823 5E4,363.100 S1E,BRT
23475/ 3month USD-LIBOR-884/Feb-34 Feb-24/2.9425 O, 644,300 588,564
12.9425)/3 month USD-LIBOR-BEA/Feh-34 Feb-24/2.0425 6,644,300 15,609,021
JPMorgan Chase Bank N.A.
1.333 3menth JSD-LIBOR-BBAS Jan-24 Jan-23/1.333 12,476,100 i,620
u:aaa:-f!-mnnrh USD-LIBOR- BEA lan- 24 fan-23/1.333 L2 ATE, 100 L7774
{0.9681/3 manth WSD-LIBOR-BEAMar-35 Mar-25/0.968 17,130,300 S§7,678
{LOF A manth USD-LIBOR-BBA Mar-37 Mar-2i/1.07 40,114,400 B2, 281
L1973 month USD-LIBOR-BBA/Mar-12 Mar-27/1.07 30,174,400 1178812
09683 mpnth USD- LIBOR-BEA/Mas 35 Mar-25/.968 17,130,300 1,235,549
{0,785 month LUSD-LIBOR- BEA Mar-31 Mar-21/0.7745 217,522,500 1,875,047
Margan Stanley & Co. International PLC
2.664/3Imonth USD-LIBOR-BEA/May-26 May-21/2.664 37,585,300 I8
A0 3month USD-LIBOR-BBA/Fab-36 Feb-63.00 13,75E 400 167,000
2.3 3month USD-LIBOR- BBA/Felb-36 Feb-26/297 13,718,400 172,029
1512 3maoanth U5D-LIBOR-BBA/Aug-32 Aug-22/1512 32,836,200 590,723
1L512} 3month USD-LIBOR-33A/Aug-32 Aug-231.512 32,836,200 1,805,334
{257)f3 menth J5D-LIBCR-BBA/Feb-36 Fob-26/2.97 13,718 40% 2,066,403
130813 month USD-LIBOR-BBA/Feb-36 Febs-26/3.04 13,786,400 2,108,107
{2751/ 2manth USD-LIBOR-BBA May-49 May-25/2.75 18,691 900 5,495,978
{3.00)2 manth USD-LIBOR-BBA/ | an-49 Jan-24/3.00 18,691 500 6,522,540
(300)/3monthUSD-LIBOR-BBA/ARr-48  Apr23/3.00 18,691,900 6744224
Toronte-Dominion Bank o '
(LT3 month USD-LIBOR-BRA M55 Mar-25/1.17 2457000 230,252
1.05/3month USD-LIBOR-BEA/Mar-27 Mar-25/1.05 34,071,000 275634
L1733 month USD LIBOR-BEA Mar 55 Mar 25/1.17 4,915,800 B0, 306
UBSAG
198752 manth USD-LIBOR-B8A/OCt-36 Dct-26/1.5875 12,877,200 472,593
{19875 3 month LISD-LIBOR-BBA/OCH-36 Oct-26/1.9875 12,877,200 1,036,055
Wells Fargo Bank, H.A.
147 A manth LS0-LIBOR-BRAFeb-34 Feb-#4/1.47 14, £, 0043 502,140
{LAT A manth USD-LIBOR-BBA/Feb-34 Feb-24/14T 14,000,000 113,721
Total $63,416,437
Expiration Hotianal Contract
Counterparty datefstrike price amount amount Value
JPMorgan Chase Bank NLA.
Uniform Mortgage-Backed
Securitios 30yr2.00% THA
commitments (Pul) Dec-20/5102.72 S984,0:00,000 S984,000,000 53,306,240
Unidorm Mortgage-Backed
Securities 30 yr 2.50% TBA
commitments {Pul) Dec-20/104.06 523000000 523,000,000 2972132
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Expiration Hational Contract
Counterparty date/strike price amount amount Value
JPMorgan Chaze Bank N.A. cont.
Unifoerm Morigage-Backed
Securitles 30yr 3.00% TBA
commitments (Put) Dec-20/5104.55 $321.000.000 5321000000 573,300
Total 47,017,272

FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at 10/31/20

Counterparty
Fixed right or obligation % to receive Hotisnal/ Premium Unrealized
ar (pay)/Fleating rate index/ Expiration Contract  receivable/  appreclation/
Maturity date date/strike amount (payable)  [depreciation)
Bank of America M. A.
3.312/3manth USD-LIBOR-BEAS
Wew-38 [Purchased) Hov-28/3.312 4196,510,100  5{22,104,188) 511756099
2.2275/3month USD-LIBOR-884A/
pay-24 (Purchased) May-22/2.2275 73,903 400 (682.584) 2,041,478
(0.765)3 month USD-LIBOR-834/
%ep-31 (Purchasad) Sep-21/0,%65 35,075,200 {Bal,282) 476, HR5
(L2785} Imonth USD-LIBOR-884/
Mar-50{Purchased) Mar-30/1.275 19,218,800 {2,503, 243) 276,096
[2.3075)/3maonth USD-LIBOR-BEA/
Jun-53 [Purchasad) Jun-2242,3075 14,414 200 {326,1100 (36,500
{.765/3 manth USD-LIBOR-BEAS
Sep=31 (Purchased) Sep-21/0.TE5 35,075,200 (B31.282) |378,812)
L.275/3month USD-LIBOR-B8A/
Mar-50{Purchased) Mar-30/1.275 19,218,800 [2,503,249) [565,225)
[2.2275)/3month LUS0D-LIBOR-BRA/
May=24 (Purchased) May-32/F23715 13,993 .400 |BEZ 585) (67H,519)
[3.312)/3manth USD-LIBOR-BOBAS
Nev-38 [Purchased) Howv-28/3.3]12 196,510,100 [4,492,078) (1,353,955
2.3075/3 manth USD- LIBOR- BRA/
Jun-53 [Purchased) Jun-22/2.3075 14,414,200 {6,777.208) (2,947,848
3.195/3 month USD- LIBOR-B8a/
Wow-55 (Written] Hov-25/3.195 42,776,600 3036461 1,099,426
[3.195)/ 2 manth USO-LIBOR-BEAS
Hew-55 (Writtan] How-25/3.195 92, YTB.600 27177520 (L7.267,953)
Citibank, N.A.
2.688/3month USD-LIBOR-BEAS
Niorv-4% [ Purc hased) How-24/2.689 5,702,000 (724,133 925,549
(0.4621/3 month USD-LIBOR-BBEAS
Jun-26{Purchazad) Jun-21/0.462 64,422,103 {624,083) [42,519)
462/ 3 manth USD-LIBOR-BEAS
Jun-#6 (Purchasad) Jun-2| /0,462 54,422,100 (624,089 {320,178)
[2&E%/2month USD-LIBOR-BEA/
New-4% (Purchased) Hov-24/2 689 5,102,000 [734,133) (576,529)
L2453 manth USD-LIBOR-BEAS
Aug-24 (Written) Aug-Z2/1.245 51,195,400 AT3,928 454 246
{12453 month USD-LIBOR-B3A/
Aug-24 (Writken) Aug-22/1.245 51.705.400 AT3.928 [383,804)
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FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at 10({31/20 cont

Counterparty
Fixed right or ebligation 9 to receive Notionalf Premium Unrealized
or (payliFleating rate index/ Expiration Contract  recelvable/  appreciation/
Maturity date date/strike amount {payable]  (depreciation)
Goldman Sachs International
LT3 manth USD-LIBOR-BEAS
Jan-55 (Purchased) Jan-35/1.TI7 SELTO2A00 5(1.073.110) 5884, 701
2.8175/3 maonth US0-LIBOR-BEA/
Mar-47 (Purchased) Mar-ZT/2.B175 6,678,900 {843,211 850,791
(04202 month USD-LIBOR-BEAS
Maoy-25 [Purchased) Mow-20/0.42 10E, 321400 [277.574) 4]1,162
04823 month US0-LIBOR-BEA/
Mew-25 [Purchased) Mory-20,0,42 108, 331 400 {21151 {121, %20
[2.8175)73 month USD- LIBOR-BEA/
Mar-47 [Puschased) Mar-ZTfLB1TS 6,678,900 1843 211) (BE3,858)
[LT27y3 month USD-LIBOR-BBA/
Jan-55 (Purchased) Jan-25¢ 1727 11,102,400 (1,749,509 (E41,877)
(2.13)/3manth USD-LIBOR-BEA/
Dac-30 (Purchased) Dec-20/2.13 56,305,000 {796,579 (794 047)
JPMorgan Chase Bank N.A.
3162/ Amonth USD-LIBOR-BEAS
Mew-33 (Purchased) Wev-20/3.162 45 BIR500  (13,580,606) I 1,158, 207
28325 3month USD-LIDOR-00MA/
Feb-52 Purchased) Feb-22/2 8325 33,394,000 4,662 63T) B80T 341
28902/ 3month USD-LIBOR-BEAS
MNov-48 (Purchased) Mory-24/72.902 5,102,000 {881,529 994,657
2.50/3month USD-LIBOR-BEA/
Nov-33 [Purchased) Mw-25/2.50 9,503,400 {540,297) 541,884
2.032/3maonth LSD-LIBOR-BBAS
Jati-55 (Purchased) Jan-Z52.03% 4,643,600 [536,335) 4716597
(216332 manth USD-LIBOR-BARAS
Miw-33 (Purehasad) Miw-20/3.162 45,518,500 (116,655 [116,655)
[2,032)3manth USD-LIBOR-3847
Jan-55 (Purchased) Jan-25/2.033 4,543,600 [536,336) [232.243)
(29021 3month USD-LIBOR-BBA/
Maov-43 (Purchased) ow- 242,902 5,702,000 [511,325) {489,403
(2500 3 month US0-LIBOR-BEAS
Mer-38 [Purchased) Mon-247# 50 4,503,400 [84, 154) {621,231
(283253 month USD-LIBOR-BEA/
Feb-52 {Purchased) Feb-32/2.8325 33,394,000 14,662 637 [#.461,004)
3.2 amonth USD-LIBOR-BEA S
Pliery-33 (Writhen) Mov-23/3.229 95,618,500 1,048,935 676,023
[1.168%/3 manth USD-LIBOR-BBA/
Jun-37 (Written) Jur-21/L.168 25,768,900 1658 209 551,712
(5.00 Floory/Imenth USD- LUBOR-BBA)  Mar21/5.00
Mar-21 {Written] Fleear 1,000,000 222,000 197,880
2975/ 3month USD-LIBOH-BHA/S
Mew-23 [Written) New-20/2.975 45,518,500 9562 9,562
1. 168/3 month USD- LIBOR-BRAS
Jun-37 (Written) Jur-27/1.168 25.768.9C0 1658229 (347,680
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FORWARD PREMIUM SWAPOPTION CONTRACTS OUTSTANDING at 10/31/20 cont

Counterparty
Fixed right or obligation % to receive Hotienal/ Premium Unrealized
or (pay)/Floating rate index/ Eupiration Contract  receivable/ preclation/
Maturity date date/strike amount [payable] epreciation)
JPMorgan Chase Bank N.A, cont.
[2.975)/3Imonth USD-LIBOR-BBA/
Men-23 (Written) Moy-20/2.975 505,618,500 53688062 514,019 802)
[3.229}/3month USD-LIBOR-BBA/
Wow-33 (Written) Mov-23/3.229 5,618,500 10,852,700 (T,233,452)
Morgan Stanley & Co. International PLC
2,8025/3manth USD-LIBOR-BBAS
Apr-Sh{Purchased) Apr-26f2 A025 b, 4249 6O (13,271, 918) 10,391,206
25053 manth USD-LIBOR-DBA/
Wow-43 [Purchased) Hov-24/1,505 5,702,000 1613,535) 847488
3,273 month USD-LIBOR-BBA/S
Oct-53 (Purchased) Oct-23/3.37 LATaE00 (134,592) 437,384
(2764} 3month USD-L!BOR-BBA/
Feb-31{Purchased) Fel-21/2 164 50,300,800 {82459 (B0,384)
(3.27}2 maonth USD-LIBOR-B3A/
Oet-53 (Purchased) Qecn-23/3.27 1,579,600 (134.592) (121,369)
[2.505)/3 month USD-LIBOR-BBA/
Men-49 [Purc hased) Novw24/2.505 5,702,000 {873,546) (679,565
2.764/3month USD-LIBOR-BAA/
Feb-31 (Purchased) Fab-21,/2.T54 50,300,800 [S.BL7.T94) (742,943}
[2.8025)/3 month LISD-LIBOR-BBA/
Apr-56{Furchased) Apr-26/2.8025 64,429,600  (3,565,599) [1,345,034)
2, 1875/ Amonth USD-LIBOR-BRA/
Apr-59 [Written) Apr-29/7 TRTS 57,586,600 4,000,753 1,720,038
[2.78751/3 month USD-LIBOR-BBA/
Apr-59 (Written] Apr-28/2,7875 57,586,600 13,298,314 9,092,299)
UBSAG
1B125/3month USD-LIBOR-BBA/
Augt- 34 (Purc hased) Aug-24/1.6125 32,536,200 (900,697) 1,028,101
(902173 manth USD-LIBOR-BEAS
Apr35{Purchased) Apr-25/0.902 16,661,800 (932,228 362,230
(29831 3manth USD-LIBOR-BBA/
Apr-37 (Furchasad) Apt-30,/0.983 55, 536,700 {BED,304) 284919
[0.BTN 3 manth LSD-LIBOR-BEA/S
Apr-28 (Purchased) Apr-2T/0.87 138,645,000 1936,53T) 183,.28]
0.8925/3manth USD-LIBOR-BBAS
Apr-28 [Purchased) Apr-23/0.8025 41,654,700 {983,080) (224,102)
[2.8925)/3 month USD-LIBOR-BRA/
Apr-8 [Purchased) Apr-23/0.8925 41,654,700 {883,080) (226,268)
0.983/3manth USD- LIBOR-BRAS
Apr-32 (Purchased) Api-30,/0,983 55,539,700 {BB0,204) (344.345)
087 month USD-LIBOR-BBAS
Apr-28 [Puschased) Apr-27/0,87 138,849,000 [936,53F) [379,058)
0.802/2manth USD-LIBOR-BRAS
Apt35 (Puithased) Api-25/0.902 16,661,800 (932226} (456,200
(1.6125)/3 month USD-LIBOR-BEA/
Aug-34 (Purchased) Aug-24/LEL25 32,836,200 {2.400,147) {1,243,835)
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FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at 10/31/20 coni

Counterparty
Fixed right or obligation % to receive Notionalf Premium Unrealized
or (payliFleating rate index/ Expiration Contract recelvable/  appreciation/
Maturity date date/strike amount {payable}  [depreciation)
UBSAG cont.

L.30/3manth LSH-LIBOR-BAA/

Aug-26 (Written) Aug-21/1.30 S69.7TE800  SZOTRTEL $2,010.270

(0.958}/3 month USD-LIBOR-GEAS

May-30 (Written] May-25/0.958 33,323,900 835,583 314244

0.958/2 month USD-LIBOR-BBA/

May-30 {Written] WMay-25/0.058 33,323,900 885,583 (174,950]

[L.30)/3menth USD-LIBOR-BBAS

Aug-26 (Written| Aug-21/1.30 64,176,500 55T HD4 {1,959, 105)
Wells Fargo Bank, N.A.

22115/ 3manth USO-LIBOR-BEAS

Jul-52 (Purchasad) Jul-23/2.2775 45,012,500 {3.BEB.0E3) B.013.129

[2.2775)/3 month USD-LIBOR-BBAS

Jul-52 [Purchased) Jul-22/2.2775 45,012 800 3,BEB,0EZ) (2,868,438
Unrealized appreciation 66,948,766
Unrealized (depreciation) [64,218,510)
Total $2,721,256

TBASALE COMMITMENTS OUTSTANDING at 10{31/20 (proceeds raceivable 2,279,145 531)

Principal Settlement

Agency amount date Value
Gavernment Mational Mortgage Association, 4.50%, 11/1/50 51,000,000 11119730 51072813
Uniform Mortgage-Backed Securities, 5.00%, 11/1/50 2,000,000 L1f12420 2,196,875
Unitarm Mortgage-Backed Securilies, 4.00%, 11/1/50 47,000,000 11112/20 50,185,349
Uniform Mortgage-Backed Securities, 3.50%, 11/1/50 146,000,000 11712/30 154,155 472
Unifarm Mortgage-Backed Securities, 3.00%, 11/1/50 5,000,000 11/12/20 5,226,172
Un?urmMur{gagE-Ba-cked Securities, 1L.50%, 11/1/50 554,000,000 ll,fli.r'EEI 577,285,285
Unkarm Morpage-Dacked Securities, 2,000, 11/1/50 1,227,000,000 11/12/20 1,265439,579
Uniform Morgage-Backed Securities, 1L50%, 11/1/50 221,000,000 L1/12/20 227 484,855
Total $2,278,046,400
Upfront
promium Unrealized
received Termination Payments Payments appreciation/
Naoticnal amount Value {paid) date madebylund  recelved byfund [depreciation)
52,954,000 51311588 3116 2/2/24 ImomhusD- 25725 — 5131,141
LIBOR-BBA—  Semiannuaily
Quarterky
545,700 3327418 {43 22024 250E%— Imonth USD- (332,783
Semiannually  LIBOR-B8A—
Quarterly
16, 0¢k4, B0 1,079 6E4E (3,235} 12/2/23 ImonthUs0-  2.536% — 1076445
LIBOR-BBA—  Semiannually
Quarterky
5533,100 245,303E {845) 2/2/24 ImonthUSD- 2579 — 244,448
LIBOR-BBA—  Semiannually
Quanterky
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Upfrant
premium Unrealized
recaived Termination Payments Paymaents approciation/
Hotionalamount Value {paid] date madebyfund  received byfund (depreciation)
50,068,700 5349 876E 5055 2324 ImonthUSD-  23075% — S3R9 820
LIBOR-BEA—  Semiananually
Quarterly
14,633,004 i 3E (B2) 2/9/24 ImonthlSD- 23k — TENEF]
LIBOR-B8A—  Semiasnually
Quarterly
5,512,000 459,701 {123) 11/20/38 ImonthlUSD-  2.55% — 459,578
LIBOR-BBA—  Semiannually
Quarterly
30,239,900 3,87).966¢ 128 13/H30 2.184% — imanth LSD- (3,822,304
Semiannually  LIBOR-BEBA—
Quartariy
31.819,500 4.043,622¢ - 12/14/30 2.1935% ~ Imuonth U0~ (4,043,627
Semiannually  LIBOR-BBA—
Quariary
13411400 3,630,452 F B/14/52 24105% Imonth USD {3,633,457)
Semionnually  LIBOR-BBA—
Quartery
18,851,004 1,024 1758 [217) 6518 ImonthUsD- L2335 — 1023963
LIBOR-ABA—  Semiannually
Quarterly
1 576,600 3856361 (4] 62258 23075 — 3manth UsD- |365,690)
Semiannually  LIBOR-BBA—
Quarterty
1,265 800 290 1EaE 143} T/5/52 22199 — Imanth UsD- [290,233)
Semdannually  LIBOR.BEBA—
Quarteriy
28,492,700 ENE AT [403] 122731 2035%— ImonthUso- {3,137,735)
Semdanpually  LIBOR-BBA—
Quarteriy
30,390,200 4,341,544 (1,035 B/8/52 1.9185% — imonthUSD- 4,242 580|
Semdannually  LIBOR-BBA—
Quarteriy
24,992,000 1,665,217E B3l H1252 1626 — imonth US0- {1,666,065)
Semiannually  LIBOR-BBA—
Quarteriy
111,010,500 1,068,941 {311.094) 11521 ImonthUSD-  L316%— 910,354
LIBOR-BBA—  Semiannually
Quarterly
115,451,000 1,455 837 (308,001) 1072121 ImonthUSD.  1.5025% — 1188661
LIBOR-BEA—  Semiannually
Quarterly
09,000 T5,205¢ (17 1/16/55 Z03Z% — Imonthuso- [T3.222]
Semiannually  LIBDR-BEBA—
Quarteriy
TO2 100 53,955 {24) 1/24/55 ImonthUsD- 19779 — 93,931
LIBOR-B3A—  Semiannually
Quarterly
BE,042,300 534,323 47115 1173721 0.83%— Fmanthuso- {487,208)
Semdannually  LIBOR.-BRA—
Quartariy
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Upfront
premium Unrealized
received Termination Paymants Payments appreciation/
Notienal amount Value {paid] date madebyfund  received byfund [depreciation}
485,042,300 SA63ETH  S{150.817) 11/3/21 ImonthUSD- L3311 — 5803857
LIBOR-BEBA—  Semipnnualy
Quarterty
2,500,000 FCAYEL 5] 3NET 1505 — ImanthUSD- {45,260}
Semianmunlly  LIBOR-BEA—
Quarierly
19,133,200 307,933E 1652 52 12650 — ImanthLUSD- 397,281
Semiannually  LIBOR-BEA—
Quarierly
14,501,500 250,585E 1205 3431 ImonthUSD. Lg% — 250,381
LIBOR-BBA—  Semiannuaily
Quarterky
134,370,300 525,388 {507} 98/21 0.6EH — Imanth UsD- ([BI0126)
Semiannually  LIBOR-BBA—
Quarierly
296,756,300 1,008,971 (11149 10/15/21 0.571% ImanthUSH [1,052,205)
Semiannually  LIBOR-BBA—
Quarierly
33463400 1,506, 1B8E (1,141) 127447 Imonthuso- 127w — (1,507,329)
LIROR-RBA—  Semiannualy
Quarterky
2826300 124 045K {56] 50 1275 — Imanth USD- 123,950
Semiannually  LIBOR-BBA—
Quarterly
11,084 500 1,356410E (378] 310/52 087250 — Imanth USD- 1,356,032
Semianrually  LIBOR-BEA—
Quarterly
012,700 1,139914¢F (239) 3152 07T — Imonth USD- 1139675
Semiannually  LIBOR-BBA—
Quarierly
31,780,800 113,862E (443 3/17/32 AmonthUsD.  1.03% — {L14,305)
LIBOR- BEA Semeannuatly
Quarterky
5,431,400 103,848E (B6] 3432 Imonthush- [0T%— (103.914)
LIBOR-BEA—  Semiannua‘ly
Quarterty
4,783,800 117.365E {42] 3/24/35 ImonthUSD-  09668%— {LLT407)
LIBOR-BBA—  Semiannuatly
Quarterty
23,B97,500 6700898 EEL 4125732 0.T925% — Imanth USD. B8, 750
Semianruzlly  LIBOR-BBA—
Cuarierly
2448100 85,73z (48] 6/28/37 Imonthush-  LI6gk— (85,780}
LIBOR-BBA—  Semiannualy
Quarterty
112654200 609,450 211} T/14/25 ImonthUsD-  030%— [522.E13)
LIBOR-BEA—  Semiannuaily
Quarterky
51.934.300 1,056,524 (GEG] TA530 ImonthUsD-  DE4EH— (964,284)
LIROR-BEA—  Semiannuadly
Quarterky
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Upfrant
premium Unrealized
recaived Termination Payments Paymaents approciation/
Hotionalamount Value {paid] date madebyfund  received byfund (depreciation)
60,047,100 5343460 5(568) BfEL/2E 0.3084% — 3 month USD- £338 236
Semipnnuolly  LIBORBBA—
Quarteriy
127,673,800 422 BO0E i fB24 024295 — imaonth USD- 411,889
Semipnnually  LIBOR-BEA—
Quartariy
BO157,800 556,195 {B4) BAZS AmonthUSD- 021 — |554,548)
LIBOR-BBA—  Semiannually
Quartetly
3,220,600 146 B52E 1119 8/2f52 ImonthUSD.  1.188% — {147,001)
LIBOR-BBA—  Semiannually
Quarterly
TT0,946,000 53,966F 485075 12/16/22 0.25% — Imuonth U0~ 431,108
Sermiannually  LIBDR-BBA—
Quariary
1217567000 6,354,002 F 16,368 12/16/25 0,35% ImonthUSD 6ET12T0
Semionnually  LIBOR-BBA—
Quartery
2524 0040 L4210t [T 12/16/25% ImanthUsD-  0L35%— (14,389
LIBOR-ABA—  Semiannually
Quarterly
1,717,004 54 TE5T (7,044] 12/16/50 L15%— 3month USD- 57722
Semiannually  LIBOR-BBA—
Quarterty
95,999,000 3521,052F 385323 12/16/50 ImanthUSD-  L15%— [3.235,858)
LIBOR-BBA—  Semiannually
Quarterhy
102,472 000 482,643 1967] 10/13/25 0.344% — JmoathUso- 476,172
Semdanpually  LIBOR-BBA—
Quarteriy
245,261,000 AT04,106E  (646,343) 13/16/30 070% — imonthUsSD- A 051,162
Semdannually  LIBOR-BBA—
Quarteriy
1,289,000 12,805¢ \ar) 13/16/30 3monthUS0- 00— (22,912)
LIBOR-BBA—  Semiasnually
Quarterly )
55,039,700 25,869 [204) 916/ ImonthUSD- G214 — (28,038
LIBOR-BBA—  Semiannually
Quarterly
84,990,000 105476 366,808 10f33/50 Imonth s LM1% - (B6E,923)
LIBOR-BEA—  Semiannually
Quarterly
108,321,400 157,066 |ETE] 1013/25 D41%— ImunthUs0- 146,137
Semiannually  LIBDR-BEBA—
Quarteriy
28,646,000 102,279 15,222 IV16/25 ImonthUsD-  0.37T%— 1B5,515)
LIBOR-B3A—  Semiannually
Quarterly
STLLL00D 1,193,454 67,546 1/16f30 3ImonthUSD-  O75%— {L105,534)
LIBOR-88A~  Semiannually
uartarly

227/343

Incame Furd 67



CENTRALLY CLEAREDINTEREST RATE SWAP CONTRACTS OUTSTANDING at 10/31/20 cont

EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

Upfront
premium Unrealized
received Termination Paymants Payments appreciation/
Naotional amount Value {paid} date madebyfund  received byfund [depreciation)
ST.655,000 SIETEET  S[20E2T) 1071650 L16W— 3 month USD- §234123
Semionnunlly  LIBOR-BEA—
Quarterly
367,063,000 11,012 (L384]  10/23/22 ImonthUsD- 023459 — {12 45490
LIBOR-BEA—  BSeminnually
Quarterky
60,430,600 201,803 [&o1) 10/23/30 0.84250% — Emanth USH- 192 849
Semianmnually  LIBOR-BEM—
Quarterly
11,356,000 42,926 {151} 10/23/30 0.E3E% - Imanth ST 41,254
Somianmually  LIBOR-BEA—
Quarterly
23, 171200 223269 |BSE} 10/23/50 1.2545% — Trmonth LS. 216,704
Semianmually  LIBOR-BEA—
Quarterly
43,709,000 190,665 |1, 450) 123550 12630 Imonth LUSH 219192
Semianmually  LIBOR-BEA—
Quarterly
45,216,000 182839 [BE5) 10F28/30  B4005% — L manth LS- 179,945
Semianmually  LIBODR-BEBA—
Quartedly
61,582 000 586,261 B1T) 10/30/30 ImonthUSD- 078059 — (SBGATEH)
LIBOR-BBA—  Semiannually
Quarterky
35,125.000 258,160 [E11 12/30 ImonthUSD- 08045 — (258,635
LIBOR-BBA—  Seminnually
Quarterky
36,275,000 121884 [484) 11/3/30 D845 — I menth USD- 121404
Semionnually  LIBOR-BEA—
Quarterly
Total $l95,585) 59,145,863)
EExtenced effectivedate,

OTCTOTAL RETURN SWAP CONTRACTS OUTSTANDING at 10/31]/30

Uplrant
premium  Termina. Paymonts Tatal return Unraalizod
Swap counterparty/ recoived tion received (paid) rmwh'ﬂ:lhzlI preciation/
Naotignal amount Value {paid) date by fund or paid by fund ﬁnpm:iﬂhn:
BankofAmericaM.A.
§67,387 564,341 5—  1/12/41 4009%(lmanth  Synthetic TRS 4i2,005)
USDLLIBOR) Imsclc 4, 00 30 wogr
Manthly Farnie Mae pools —
Maonithiy
119,555 11E,721 — /121 4.50%(L month Syrthetic TRS LY
USD-LIBOR} — Indei 4509 30 year
Maonthly Farnie Mae poals —
Monthly
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Upfront
premium Termina- Payments Total return Unrealized
Swap counterparty/ receivad tion received (paid)  received by appreciation/
Hotional amownt Value [paid) date byfund orpaid by fund {depraciation)
Barclays Bank PLC
51,600,833 5] 800,063 5—  aM0 400%(1month  Synthetic MBX $2.512
USD-LIBOR) = Inciex 4.00% 30 year
Manthby Fannie Mae paals —
Manthly
172650 253 = 1f13/40 4.00%[Imonth  Synthetic MBX 349
USD-LIBOR} — Indiex 4.00% 30 year
Monthly FanmieMae pools —
Manthly
28,089 562 3,143,707 - 1f12/af 500%[1manth  Synthetic MBX 17110
USD-LIBOR) — Inche 5,005 30 pear
Monthly Fannie Magpools —
Manthly
2TMB0E 2736084 —  It3Mo S00%(lmonth  Synthetic MBX 11.433
WUSD-LIBOR] — Index 5.00% 30 year
Manthly FanmnieMaepools—
Manthly
1,918,133 1923486 = 1/12/39 (6.009%) 1month  Synthetic MBX {10,362
USD-LIBOR— Incie 6.00% 30 yaar
Montivhy FannieMae pools —
Monthly
A3TERAIS 33354474 — L3438 (6.50%) 1month  Synthetic MBX {152.637)
USD-LIBOR— Index 5.50% I0year
Monthly FanmieMae pools —
Manthly
264,550 261,345 —  IF12M43 350ch{lmonth SyntheticTRS {75
UED-LIBOR) — Index 3.50% 30yvear
Manthiy Fanmnie Mae pools —
Manthly
26,538 %177 — 101243 3505 (Imonth  Synthetc TRS {8}
USD-LIBOR)— Inciex 3.50% I0year
Monthly Fanrnie Mae poals —
Manthly
I72.340 164 548 = If1al 400%{Imanth  SyntheticTRS (5,358)
USD-LIBOR) — incie 2,000 30 wear
Monthily FannieMae pogls —
Monthly
53034 50,636 — 1f12/at 4.00% (1 month Synthelic TRS (1549
USDHLIBOR) — Index 4, 00% 30 vaar
Monthily Fannie Mae pools —
Maonthly
43,269 43,050 1/12/41 (5.009%) 1month  Synthetic TRS [430)
USD-LIBOR— Inden 5.00% 30 year
Manthly Fanmie Mag pools —
Wanthly
1TL75 117,251 — 113739 600%(Imonth  Synthetic TRS 1,h04
USD-LIBOR) — Trchent 5005 30 wear
Monthiy Fanmie Mae pools —
KManthly
Incame Furd 69
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)
prlp!:r:.lrr: Termina- Payments Total return Unrealized
Swap counterparty/ racaivad tion recaived (paid) recaived by appreciation/
Notignal amount Value {paid] date by fund or paid by fund [depreciation)
Barclays Bank PLC cont.
8232808 5232537 5— 1M/38 650%{(Imonth  Synthetic TRS $2,73
USD-LIBOR)—  Indexs S0% 30year
HMorthly Fannie Mas poaks —
Manthly
26,277 26,246 — 1f12/38 650%{Imonth  Synthetic TRS 309
USD-LIBOR— Inedex &.50% 30 year
Monthly Fannie Mae pools —
oty
Citibank, N.A.
2,298,037 23024567 = 11241 S00ilmenth  Synthetic MBX 9,566
USD-LIBOR)— Il 5.00%% 30 yea
orthly Fannle Mae pools —
Monthly
544,505 545,555 —  112/a1 500%6(1month  Synthetic MBX 2371
US0D-LIBDRY — Indlox 5,009 30 year
Morthly Fannie Mae paols —
Manthiy
CreditSulsse International
464,635 453 BR1 —  1113/41 50800 (1 manth Synthetic MBX Index 5.573
USD-LIBOR)— 5.00% I0yaarGinne
Maorthly Mae | poals —
Manthly
76,388 75,349 —  1f12/43 350%Imonth  Synthetic TRS (27
UED-LIBOR) — Indiei 3.508% 30 year
Maonthly Fannle Mae pools —
Monthiy
5826495 590,553 — 1f13/45 4.00% (1 month Synthetic TRS 16,655
USD-LIBOR) — el 4.00% 30 year
Manthly Fannle Mae pools —
Moty
258,105 246434 —  1/12/41 Ap0oh(lmonth  Synthetic TRS {8,024)
USD-LIBOR) — Inglex 4.00% 30 year
Morthly Faniile Mae paals —
Wonithby
MM058  J06.810 — 11205 400%(Lmonth  Synthetic TRS 5633
UsSD-LIBOR) — Inacle 4006 30 year
Morthly Farnig Mae pools —
Moty
G91,264 046444 —  1/12/41 (4.00%) L manth  SyntheticTRS 30,518
USD-LIBOR = I 4.00% 30 e
Marthly Fannie Mae poaks —
Manthiy
209488 208,332 1/12/41 {5.00%) Lmonth  Synthetic TRS {2,081)
UED-LIBDR — Inedex 5.00% 30 year
Marthly Fannie Mae poals —
Monthiy
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OTCTOTAL RETURMN SWAP CONTRACTS OUTSTANDING at 10/31 /20 cont

Upfrant
premium  Termina- Payments Total return Unrealized
Swap counterparty/ receivad tion received [paid)  received by appreciatian/
Hotionalamownt Value [paid) date by fund wrpaid by fund (depraciation)
Goldman Sachs International
S112883 5113128 §—  1/12/38 [6.50%) lmonth  Synthetic MBX 5i552)
US0-LIBOR = Indbex 6.50% 30 wear
Menthly Fannie Mae poals —
Manthly
300,953 301641 = 1f12/38 (6.50%) 1month  Synthetic MBX (1471)
USD-LIBOR— index 6.50% 30 year
Monthly FannieMae pools —
Manthly
834,861 836,671 -  1/12/38 |6.50%) 1month  Synthetic MBY (4,080
LSD-LIBOR— Inchen 65056 30 vaar
Menthly Fannip Magpoals -
Manthly
2222311 211129 — Lf12/38 (6.50%) 1month  Synithetic MBX (10,860)
USD-LIB0R - Inchex 6505 30 wear
Manithly FanniaMaes paols —
Manthly
3,044,331 3,050,932 = 1/12/38 [6:30%) 1month  Synithetic MBX | 14,878
USD-LIBOR— Indek 6505 30 year
Monthly Fanmie Mae pools —
Maonthly
482 653 480,704 = 112044 (3.00%) 1month  Synthetic TRS {4,5094)
US0-LIBOR— Index 3.00% 30 year
Menthly Fannie Mae pools —
Monthly
215,558 212,115 —  1f12/43 {3.50%) lmonth  Synlhetic TRS T4
USD-LIBOR — Indles 3. 500 30 vear
Manthly Fannie Maspoals —
Manthly
4722418 403,318 — 1/12/4] 400%(1manth  Synthetc TRS 113133
USD-LIBOR] — Inchen 4.00% 30 ywear
Menthly Fannie Mae poals —
Manthly
02,523 205,254 = 12045 400%(1manth  Symthetic TRS 5,789
USD-LIBOR) — indiek 4,009 20 wear
Monthly Fannie Mae pools —
Monthly
17850 17,167 —  1f12/41 400%[{1manth  SyndheticTRS (554
UED-LIBOR] — Inches 4,009 30wear
Menthly FannieMae pools —
Manthly
BRETE BE,0ED 112041 4.50%(Lmonth  Syathetic TRS gl
UED-LIBOR) — Index 4,500 30 year
Manthly FanmieMae poals —
Manthby
408,714 A6 458 — 11241 (5.009%) Imanth  Synthetic TRS (4,061}
USD-LIBOR— Irnfaont 5,005 30 it
Monthly Fannie Mae pools —
Manthly
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Upfront
premium  Termina- Payments Total return Unrealized
Swap counterparty/ recaivad tion recaivad (paid) recaived by appreciation/
Motional amount Valug |paid] date by fund or paid by fund {depreciation)
Goldman Sachs International cont.
ST31ABS 5731959 S—  1M2/39 00 {Lmonth  SyntheticTRS 10,015
USD-LIBOR}— Il e 6 D0 30 ez
Wanthly Fannie Mae poals —
Manthly
525,202 525,543 —  1/12/3% 600%{Imonth  Syrthetic TRS 7191
USD-LIBOR|— Imde 6,005 30 year
Manthly Farnie Mae pools —
Mot hiby
290,938 29117 —  1/12/39 6.00% (L month Synthetic TRS 3,584
USD-LIBOR) — Irscl i 6 09 30 year
Maonthly Fannie Mae pools —
Manthly
A 460 0466 —  1M2/39 s00eb{imonth  SyntheticTRS 130
USD-LIBOR) — Imle 6,009 30 year
Monthly Fannie Mae poals —
Manthly
365864 365,430 —  1f12/38 6S50%|imanth  Syrthetic TRS 430
USD-LIBOR) — Index 6. 50% J0year
wonthly Farnie Mae pools —
Manthly
333 B4z 333446 — 113733 &S50%{imonth  Syrthetic TRS 300
USD-LIBOR}— Imsclen 6. 50% I0year
santhly Fannle Mae poals —
Maonthly
323478 333,095 — 112/38 e50%{Iimonth  Synthetic TRS 3807
USD-LIBOR) — et 6, 50% 30year
Manthly Farmnie Mae poals —
Manthly
157,533 257228 — 112733 &50%(Lmonth  Synthetic TRS 3nzr
USD-LIBOR) — Incle b, 5009 30 year
Manthly Fannie Mae poals —
Monthly
115,239 111,107 = 1/13/33 &50%(Imonth  Syrthetic TRS 1,308
UsD-LIBOR) — Incleit . 50% J0year
seonthly Farmnie Mae pools —
Monthly
JPMorgan Chase Bank N.A.
408,732 406,476 — 1413041 (S.00%) lmonth  Syrthetic TRS {4,061)
USD-LIBOR — Insle 5.00% 30 yaar
Monthly Fannie Mae poals
Manthly
JPMorgan Securities LLC
2700 302209 1/12/a1 {5,005 Lmonth  Synthetic MBX Index {3,631)
USO-LIBOR — 5,00% 33 year Ginnie
Manthly Maell pools —
Manthly
419,739 T8I0, TEH — 11344 4005 (1 month Synthetic TRS (¥ mag)
USD-LIBOR)— Il erie 4 0% 30 pear
Monthly Fannie Mae poals —
Monthly
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OTCTOTAL RETURN SWAP CONTRACTS OUTSTANDING at 10/31 /20 cont

Upfront
premium  Termina- Payments Total return Unrealized
Swapcountarparty/ received tion received (paid)  received by appraciation/
Hotionalamount Value [paid) date by fund wrpaid by fund (depreciation)
JPMorgan Securities LLE cont.
5819,238 5780188 §—  112/44 [a.00%) Imonth  Synthetic TRS 527832
USD-LIBOR — Incie 4 00 30 wear
Maonthly Fannie Mae pools —
Monthly
Morgan Stanley & Co. International PLC
1006537 6,965,566 (1597)) 1724 3B [Imonth  Ferafunding DAC, (16,732
USO-LIBOR-BBA 2825 Series
minus0.12% —  20019-01, 7/10/24 —
Quartierly Quarterly
Uplront premium received - Unrealized appreciation 280,059
Upfrant prarmium (pald) {16,371} Unrealized (depreciatien) {299,243)
Total 5(16,371) Tatal 4(19,124)

OTC CREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION 501D at 10/31/20

Uplront

premium Termi- Payments Unrealized
Swapcounterparty/ received Hotional nation received  appreciation/
Referenceddebt”  Rating™" {paid]” amount Value date by fund {depreciation)
Bankof AmericaN.A,
CMBEXNABBB-E BE/P 513.534 SESRO000 564172  S/L1/G3 30dbp— 3050.522)
Il Manthly
CMBXMNABBE-E BE/P 26,345 438,000 141,956  5/11/63 300bp— (115,305}
Index Manthly
CMBXNABRR-6 BE/P 54,079 876000 283902 5/11/63 300bp— [229.321)
Index Monthly
CMEBEXNABBE-G BE/P 51,528 904000 2929806  5/LL/G3 300bp— (240,931}
Index - Manthly
Citigroup Glabal Markets, Ine.
CMEBEXNAMNG AP 258,025 LED,000 22536 5/L1/63 200bp=— 6,559
Inclex Marthiy
CMEXMAAG AP 26,5504 219,000 27419 5/11/63 200bp— (BD4)
Index Manthly
CHMBYNAAG AJP 37,103 310,000 38817  5/11/63 200bp— [L,5BE]}
Index Monthly
CHEXNAAG AfP &6, 178 543,000 67,964  5/11/63 200bp— {1554}
Il Manthly
CMBXMNANG AJP 74,013 620,000 77624 5/11/63 200bp (2,370}
Index Monthly
CHMBXHAMG AfP 108,76 SIEO0) 114934 5/11/63 00bp— (5851
Index Maonthly
CMBEXNAMG AfP 119,182 1,001,000 125325 5/11/63 200bp— {5,754}
Index Monthly
CHEXNAAG AP 177073 1507000 1BBETE  5/11/63 200bp-— {11,008}
Il e Manthly
CMEXNAAG AJP (19,398) 2261000  3/IOTT  S/1L/63 200bp— (301,596}
Il Maonthly

233/343
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premium Termi- Payments Unrealized

coun ! received Motional nation rec appreciation/
Referenced debt”  Rating™* {paid}* amount  Value date byfund  (depreciation]
Citigroup Global Markets, Inc. cont,
CMEX ARG AP 5364 358 $2,E71,000 5359443  5/11/63 M00bp— §5,025
Index Me=ithly
CMBXNAAG AP 463,891 3886000 4BE52T  511MA3 MObp— 121,125
Indesx Monthly
CMEXNAAG AP 460,245 3,856,000 486537  5/11/63 200bp— (24,768)
Ik Monthly
CMEXNAAR LT 458,359 AJRLOOD  S4B501  A/1LMA3 X0 bp— [LLE L]
Index Monthly
CMEXNAAG AlP [ ENF 4423000 554,511  §11/63 H0bp— 130,938
Inchex Moaithly
CMBXNAAG AR GAGBTS 5000000 626000  5/11/3 J00bp— 22,819
Index Monthly
CMEXNAAG /P 562,505 5000000 620000 511453 X0bp— {61,556)
Iy Meaithly
CMBXNAAG AP 912 540 5448000 682090 5/11/63 X0bp— 232 569
Index Moathly
CMBXNAAG AP 088,378 5,588,000 599,618 5/11/63 M0bp— 50,933
Inehex Masnithly
CMBXNAAGR AP 1,004,754 6,643,000 B3L704  S/11/63 200bp— 175634
Inchex Momnthhy
CMEXNAAG AP 1,082,341 8827000 1105140 511463 300bp— (9,366)
Index Monthily
CMEX ARG M 4£5)9.315 TLMA000 2410949 H/11/63 Hbp— 1,128 861
Index Monthly
CMBXNABER.LL Ba-F 1,234,525 2185000  TI7423 11718594 500bp— 459,226
fnclex Monthly
CMEXNABRG B+/P 209,726 1462000 733339  5/11/63 500bp— (522,193}
ndhex Monthly
CMEX WA BB, G B+/P 637,395 3923000 1367777 5/11/63 500bp— (1,326,568
Inefex Monthly
CMBXNABBY Bi/p 132,687 2600000 L1S8SE0 11747 S00bp— (1,023, 345)
Index Maonithly
CMBEXNABBE-6  BE/P 1,215,720 3684000 1193984 5/11/63 300bp— 13,885
frifex Menthly
CMBXNABBBE-5  BB/P 307,697 3849000 1247461  5/11/3 300bp— [@37,51%
Index Monthly
CMBEXNABBE-5  BB/P 42730 B2TTO00 2034376 5/11/63 300bp - (1,603,387
Index Menthly
CMEXNABBB-6  BR/P A,578, 189 134,710,000 43659511 5/11/63 300bp— 35,00, 741
Index Monthly
Credit Suisse International
CMEXNAAG AP {34,207} 30576,000 3,876,195 5/11/63 H0bp— {3.900,356)
e e Menthly
CMBENAAT AP 11,538 287,000 3LINL LLTMAT Hhbp— {19,061}
Index Moanthly
CMBXNAAT L 10230 2780000 301,352 /17T 200bp - {157,850}
Frief e Menthly
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OTCCREDIT DEFAULTCONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/20cont

pur«p;m:: Termi- Payments Unrealized
Swap countarparty/ received Hotional nation received  appreciation/
Referenceddebt’  Rating™ {paid}” amount Value date byfund {depreciation)
Credit Suisse International conr,
CMBENARBT B+/P 597813 722000 5326179 1/17/47 500bp— §{227.555)
Ielex Manthly
CMEXNABBB-5 aa/p 4441511 47,269,000 15319883 5/11/63 300bp— (10,B50,7T3E)
|dex Marithly
CMBXMNABBB-T aa+pP 143,564 2,186,000 545,626 117747 300 bp— 400, 7TRE)
Index Manthly
Goldman Sachs International
CMEBX NAAG AfP 54271 1G6B,000 21038 5/11/%63 200bp— {15,698)
Index Maonthly
CMBEXMNAASG Afp 16,026 526,004 BSBSS 51163 200bp— (49,624}
Inelex Manthly
CHMBXMNAAG AP 65,431 551,000 68,885  5/11/63 200bp— (3,340)
Imvlex Monthly
CMEXNAAG AP (1,095 B02,00 75,370 5/11/63 200bp— {rG,231)
Index Manthly
CMEXNAAS AP 50,234 ars000  E220T0 S5/11M63 200bp— (T1467)
|ndex Manthly
CMBXMNAAG AfP 65,795 L2SE000 157,251  5/L1/63 200bp— (90,268
Index Manthby
CMBXMNAMAG AfP 204,156 LED000d 174028 571163 200bp— 30,669
[mdex kanthty
CHBXNAAG AP (1,055 LT40000 217848 5/11/%63 200bp— (218,226)
Indlex Manthly
CMBXNAAG AP BE,0B4 1783000 223,232 5/11/63 200bp— {134 454)
Index Manthly
CHBXNAAG AfP 55332 1789000 223983 &/11/%63 200bp— (167,955}
Inclex Maonthly
CMBXNAAS AfP 108,667 1964000 245893 S/11/63 200bp— (135452}
Incex Monthky
CMEXHAAS AP 230,803 2206000 276191 S/L1/63 200bp— {35,431
Idhex Manthly
CMBXMAMEG AP 16,357 2EIB0M0  W5I54  S5/113 200hp— {148 G0E)
Index Manithky
CMBENAAG AfP 320,501 4751000 345176 5/11/63 200bp— {23,603)
Index Manthly
CMBXMNAAG Afp #02,955 2770000 347931 §/11/%63 200bp— 56,105
Index Manthly
CMBXNAAG AP 336,258 2910000 364332 5/L1/63 200bp— {24313}
Index Manthly
CMBXNAMAG AP 152,546 20939000 367963 5/11%3 200bp— (213,874}
Index Manthly
CMBXNAASG AfP 14E,581 3016000 3TTEO3Z  5/L1/63 200bp— |227,648)
Il Manthly
CMBYXNAAG AfR (32,0200 3372000 422174 5/11/63 200bp— (452,883
Index monthly
CMBXNAAG AP 224,300 3497000 437824 5/11/63 200bp (212,164)
Il ex Manthly
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premium Termi- Payments Unrealized
coun ! received Motional nation rec appreciation/
Referenced debt”  Rating™* {paid}* amount  Value date byfund  (depreciation]
Goldman Sachs International cont,
CMEX ARG AP 5214 853 $4.345000 5531474  5/11/63 M00bp— 51314934
el Mosnthly
CMBEXNABBR- BEB-/P 122853 16000 §32929 12/16/72 3D0bp— {9.637)
A3 Index Monithty
CMEY HA BBE- BEB-P 13,165 BATOO0 143378 12/16/72 30D0bp— (11,724}
A3 Index Monthly
CMEXNABEB- BHA-/P 176,125 LO44000  1TERIT 12/18/72 I0bp— {1,503
A3 Index Monthly
CMEXNABBR- Bae-F 1igT12 Lodapon 178837 12/16/72 300bp— 484
A3 index Moaithly
CMBXNABBRB-G  BR/P 1,869 37000 11,992  5/11/%3 300bp — {10,001}
Index Monthly
CMBEXNABBBE-6  BB/FP 11,785 112,000 36,299 5/11/%3 300bp— [24,448)
1315 i Meaithly
CMBXNABRR-&  BAP 12607 146,000 47319 5/11/53 3D0bp— 134 626)
Index Moanthly
CMBEXNAEBE-6  BBFP 18,143 375,000 121533 5/11/63 300bp— {103,178}
el e Monthly
CMEXMABBB-6  BB/P 43345 392000 127047 5/11/63 300bp— {83,473
Inchex Momnthby
CMEXNABBE-B&  BRB/P 43,353 401,000 129564 5/11/63 300bp— {B6,341)
Index Monthily
CMEXNABER-6  BAP 43,557 401000 129564 S/1163 B00hp— (86, 174
Index Momnthly
CMBEXNABBE-6  BB/F 39,801 503,000 163022 5/11/63 300bp— {122,928}
fnclex Monthly
CMEXNABRB-G  BR/P 33283 671000 207471  5711/63 200bp— (183,796}
fndex Monthly
CMEXNABEE-6  BRFP 3T 671,000 207471 5/11/%3 300bp-— (L84, 368)
Inefex Monthly
CMEXNABBRB-&  BAP 77,301 TIA0D0D 231400 511/63 3D0bp— {£53,690)
I ex Monthly
CMBEXMABBE-6  BAP 68,535 LO0G000 326045  S/11/B3 I00bp— {256,923}
Inchex Menthly
CMEXNABBB-&  BR/P 134,237 1144000  3WTT0 5/11/43 2W0bp— [235,866)
Index Monthly
CMBXNABBEB-6  BAP 71,141 LAD2000 454,388 5/11/63 300bp - 1382,430)
Index Menthly
CMAXNABER-B  BRP 200,757 | A4E000 468649 5/11/5%3 I0hp— [#07.048)
Index Monthly
CMBEXNABBB-6  BB/P 137523 1554000 503651 S/11463 300bp— (365,221)
Index Monthly
CMBEXNABBB-6  BR/P 1037 1855000 &0L206 S/L1/63 300bp— (482,344)
index Monthly
CMBEXNABBB-6  BAP 217967 2463000 TI8.258 5/11/63 300bp-— [578,855)
index Monthly
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OTCCREDIT DEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/20 cont

Uplrent

premium Termi- Payments Unrealized
Swap countarparty/ received Hotional nation received  appreciation/
Referenceddebt’  Rating™ {paid}” amount Value date byfund {depreciation)
Goldman Sachs International cont,
CMBXMNABBE-E Ba/p £207,367 £246T,000 5799558  5/11/63 300bp— Si590,749)
Index Manthly
CMEXNABBE-8  BE/P 407,935 2864000 928,222 5/L1/63 300bp— {518,616}
Iridex Manthiy
CMEXMNABBE-E BB/ 250,403 3,236,000 1048788 5/11/63 300bp— (VaT407)
Index Manthly
CMBEXMNABBB- 6 BE/P 250,279 4302000 LOMITE  5/11/63 300bp— [B1T973)
Index Monthiy
CMBXNABBE-E  BE/P 245,701 3333000 1,080,225 5/11/53 300bp— {832,580}
Index Manthby
CMBXMNABEE-&  BE/P 244,206 3332000 1080235 5/11/63 300bp— [834,055)
Index Maonthly
CHBXNABBB-B BE/P 345231 4755000 1541096 5/11/53 300bp— (1,193,051}
Il Manthly
CMBXNABBE-G Ba/P 345,231 4755000 1541096 S5/11/63 300 bp— (1,193,031}
Index Manthly
CMEXNABEE-&  BB/P 759,433 10002000 3,241,648 51163 300bp— [24765,380)
[ Manthly
CMBXMNABBB-T BB+P 45,185 605,000 151,008 L/17747 300 bp— (101,470}
Index Monthky
CMBEXMABBE-T  BB+P T 010 L135000 283,296  1/1TMT 300bp— {203,524)
Indeéx Manthly
JPMargan Securities LLC
CHBXMNAM LT AP 3,717 419,000 42445 13/16/72 200bp— (B.505)
e HManthly
CMEXMAA.LT AP (10,3984 10000000 LO13,000 12/16/72 200bp— (1,019,509}
Inglex Maonthly
CMBXNAAG AfP 184,100 1315000 1646318 S/11/63 200bp— 15973
Index Monthly
CMBXMAAG AP 549, 146 3664000 461,237  5/LL%B3 200bp— 89,342
Il Manthly
CMBXNAA G AP 432,520 1932000 A% IE6  S/11/63 J00bp— {58,237
Imdex Monthhy
CMBXMAAG AfP 9,958,994 76,554,000 9,589,568  5/11/63 200bp— 399,212
Index Maonthly
CMBEXMABB.LO BE-/P 75,868 GER000 432537 5/11/63 S500bp— (354,737}
Index Monthhy
CMBXNABBE- BBE~-/P 112,665 TI6O00) 122851 L3/16/72 300bp— [9,568)
LAIndex Manthly
CMEXNABDD- BEA-/F 286672 1566000 271511 12/16/72 300bp— 18,086
A3Index Manthly
CMBXMNABBE- BEE-/P 421,114 2522000 432019 13/16/72 300bp— {10,905
A3 Index Manthly
CMEXNABBE- BBB-/P  BGRBE3L 3371000 588,887 13/16/72 100bp— 101,681
A3index Monthiky
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premium Termi- Payments Unrealized

coun ! received Motional nation rec appreciation/
Referenceddebt’  Rating™" {paid)™ amount Value date byfund {depreciation)
JPMorgan Securities LLC cont.
CMEXNABBB-6 Ba/p £, 783,79 593,161,000 520,193,480 5/11/63 300bp— §1358,345
Index Me=ithly
CMBXNABBB-T BBHF 3394a7 L446000 360922  I/17/4T 3D0bp— (20.611)
Indesx Monthly
Merrill Lynch International
CMEXNABBE-B6  BA/P JEEN P 1593000 516291 5/11/63 300bp— (371,235)
Index Monthly
CMEXNABRE-G  BO/P 141,185 1851000 599,909  S/11/43 300bp— [857,0ad)
Inclex Momithiby
CMEXNABBB-6 BE/p 220,065 2493000 909926 5/11/63 ID0bp— (5RE403)
inchex Maoanthly
CMBXMAEBB-5  BEP 189,233 2944000 954,150 S/11M3 300bp— (763,1%4)
index Momthby
CMBEXNAEBBE-B EE/P 260, 585 IESTO00 1185234  5/11/63 300bp— [913,514)
i e Monthly
CMBEXNABBB-8  BRP 288,245 4013000 1300613 S/LIMAG3 3D0bp— (1.010,027)
Index Monthly
CMEXNABBE-6  BE/P 1,250,633 14,007,000 4533669 571163 300bp— (3,280,803
Inchex Monthly
CMEXNAEBB-6  BB/P 1,333,541 18,282.000 59215196 5/11/%63 300bp— (4,580,941
Index Monthly
Morgan Stanley & Co, International PLC
CMEXNAAG AP 99,203 992000 124193  5/11/3 M0bp- 24,613
Inehex Menthly
CMBYMAAR AP 148, 10D 2481000 310621 S11MG3 I0bp— {61,556)
Index Monthly
CMEXNAAG AP 541,405 3465000 433818 51163 X0bp— 108,936
Inchex Menthly
CMBXMNAAL AP 515,760 3684000 461,237  5/1163 MObBp— 5E,056
Index Maomithly
CMEXNAAG AfP (73413 9,566,000 197663 51153 H0bp— {1,267,357)
Index Monthly
CMBXNAAG AP 1,907,585 12,307,000 1540836 S/11/63 200bp— 371,535
Index Monthly
CMEXNABBEB- BBB-/F 9,730 491,000 84,108 12/18/72 300bp— 15,909
A3 Indax Moaithly
CMBXNABBB- BBE-/P 123934 158,000 120845 12/16/72 300bp— {5,460)
Jd3Index Monthly
CMBEXHABBE- BBB-/P 131,705 B3TODD 143378 12/16772 300bp— {11,185
A3 adex Masnthly
CMBXNABEB- BEE-/P 16371532 BYLODD 148202 12/16/72 I00bp— 15,058
A3 Index Momnth by
CMEX NABBE- BBEP 65,033 1683000 288298 12/16/72 3H0bp— [42,283)
A3 Index Manthly
CMEXNABBR- BBB-/P  ].209,05] £,142,000 1,052,125 12716/72 300bp— 164,409
13 Index Monthly
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/20 cont

pumpﬁlfalrlll: Termi- Payments Unrealized
Swap countarparty/ received Hotional nation received  appreciation/
Referenceddebt’  Rating™ {paid}” amount Value date byfund {depreciation)
Morgan Stanley & Co. International PLC cont,
CMBEXNABBB-B aa/p £151,989 51554000 5503651  5/11/63 300bp— 5{350,756)
Ielex Manthly
CMBXNABBB-5 aase 539,757 6342000 2055443 5/11/63 300bp— [1L.521.9E5)
|dex Marithly
CMBXMNABBB-B B3P 4B0483 6,670,000 2161747 5/11/63 300bp— (1,668,373}
Index Manthly
CMEXMNABBR- B aae TR0 SI030M 3044743 5/11M%63 300 bp— [2,361,275)
[mdex konthly
CMBXNABBE-5  B8/P 1,236,736 16509000 5,350,567  5/11/63 300bp— {4.104,200)
Index Manthly
CMBXNABBB-B  B8/P 3,544,707 59,543 000 19207886 5/11/63 300bp— (15,318 44%)
Mdes ___ Montnly B
Upfront premiumrecelved 97,630,124 Unrealized appreciation 3,921,804
Upfront premium {paid) {171,586) Unrealized {depraciation) {113 ,497,593)
Total 447,458,538 Total 4(109,575,759)

" Payments retated tothe referenced debt are made upon acredit default event.
" Upfrant premiumis based on the difference between the original spread on sswe and the market spread on day
ofexecution,
""" Ratings los an underiying index represent the average of the ratings of all the securities ingluded inthat indgx. The
Moody's, Standard & Pocr 'sor Fitch ratings are believed to be the maost recent ratings availableat Dctober 31, 2020,
Securities rated by Putnam areindicated by /P." The Putnam rating categories are comparable to the Standard &

Poorsclassifications,
Upfrent
premium Termi- Payments Unrealized

Swap counterparty/ received Notional nation (paid} appreciation/

Referenced debt” (paid]™ amount Value date by fund (depreciation)

Citigroup Global Markets, Inc.

CHEXMAATIndex AL 164) 5157000 SITOLS  0/17M7 (200bp) — 515,794
Monthily

CMEXNABBR 10 Index {46,755 448,000 02272 MLJAT/59 (500 bp) 155,082
Maonthhy

CMEX MA BE 0 Index (40,460 IRGO00  IBEROS 111759 (SO0 hp) — 175, Th4
Manthiy

CMBXNABB.LL Index [207,562) 3,013,000 1072025 11/18/54 {500 bp) — 851,534
Manthly

CMBEXMABB.LL Inches (ET3,870) 1,342,000 477484 1171854 ({500 bp) — 302,309
Maonthly

CMEXMNABE.LL Index (59,602) BAT,000 08473 111854 (500bp) — 248,034
Monthiy

CMBEXMABB.LL Index [24,557) 481,000  I7L140 11718754 (500 bp) = 145,720
Manthly

CMBEXMNABB.LL Index 124,535) 481,000  I71,140 11/18/54 (500 bg)— 146,137
Monthly

CMBXMNABE.LL Index (43, 360) 450,000 163,668 11/18/54 (500 bpl— 119,860
Manthly
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Upfront
premium Termi- Payments Unrealized
Swap counterparty/ received Motional natien [paid) appreciation/
Referenced debt” {paid)™ amount  Value date by fund [depreciation)
Citigroup Global Markets, Inc. cont,
CMEX NABB.12 Index S[92,173) $1074,000 5360542 B/1T6l [(SM0bp)— $267.325
Menthily
CMBEXNABB.12 Index (279.80:3) 858000 288031  8/17/61 [S00bp}— 1512
Monthily
CMEX A BE.& Index (163,027] 1,313,000 650651 10/17/57 (S00bp)— 405, 348
Menthly
CMEYMABBLS Index (63,214} 260,000 1BDBE4 10717757 (SO0 bp)— L1300
Monthhy
CMEXNABB.S Index (140,335 2ITe 000 oed4&2l  HLTGE (300bp)— d22,110
Monthly
CMEXNA BB Index (61, 574) 950000 425125  9/11/58 [500bp)— 362,318
tonthly
CMEYNABEI Index {7.933) 219000 97083 91753 (S00bp)— 88,931
Marthly
CMBXNABBE- . 10Index {955,214) 4115000 47635 1171753 (330 bp)— {9,930)
Manthily
CMBYXNABBE-.10Index (672,541} 2819000 649216 11717759 (300 bp)— {24,970}
Marithily
CMEXNABBB- _10Index [474.593) 276,000 501,133 11/17/59 (300 bph— 14,864
Monthily
CMEXNABBE-.100ndex (442,014} 2,031,000 467733 1If17753 (300 bp)— 24,540
Monthly
CMEXNABEE- 10Index [A11,475) L2650 290,330 101059 (300 bp)— [H0,684)
Monthly
CMEBXNABBE- .12 Index (231,825 137000 240362 8/17/%1 (30bpl— 1,873
Monthly
CMEXNABBE- .12 Index (120,943 E36000 113310 8/1761 (300 bp)— (7,545
fanthly
CMEXNABBE- 12 Index {92,975) 456,000 96398  G/1T6L [(3D0bp)— 3,158
Monthly
CMBXNABBB- 10 Index {1,354, 361) 4545000 1046944 11717759 (300 bp)— {310,063}
Monthily
CMBXMABBEBE- 11 Index {813,301} 2541000 522106 11/18/54 (300 bp)— (292,607}
Menthly
CMBEXHABBBE-11 Index [T58,747) 2313000 475322 11/18/54 (30 bpl— (284,775}
Monthiy
CMBEXNABBE-11 Index 494, 130 1,511,000 310,511 1171854 (300 bp) - (184,503
Menthly
CMBEXHABER-11 Index {182,945) 1,243,000 255437 11/18/54 (300 bp)— 1,763
Monthly
CMEXNA BEB-11Index (162,945 1243000 2355437 11/16/54 (300 bp)— 71,763
Monthly
CMEXNABBE- 11 Index (377063} 1154000 237047 11J18/54 (300bp) — (140,589
Monthily
CMEXNABBB- 11 Index [207.932) LO34000 212487 11/18/54 (300bp)=— 3,952
Manthly
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OTCCREDITDEFAULT CONTRACTSOUTSTANDING — PROTECTION PURCHASED at 10/31/20 covni

premium Termi- Payments Unrealized

Swap counterparty/ received Motional nation (pai appreciation/

Referenced debt” {paid}” amount  Value date by fund {depreciation)

Citigroup Global Markets, Inc. cont.

CMBEXHNABBB-.11 Index 51322,138) 51,005,000 5206528 11/18/54 (300bp)— £[116,197)
Manthly

CMEXNABBE-.L2 Index [1.218.5886) 3567000 754,064  E/1T/BL {300 bpl— [#66,603)
Marhly

CMEXNABBE-.12 Index {862 145) 2,640,000 SS8,006  B/LTASL (300 bp)— (325,539)
Monthly

CMEXkABBB-.12 Index 1812.432) 2025000 554925  BS1TBL (300 bpl— {3559 0E)
Manthly

CHEXNABBE-.1 Index (T2, 127 2,228,000 470,950  BATMEL {300 bg)— (233,028}
Manthly

CMEXNABBB-.12 Index {369,572) 1182000 455275 BATEL (300bp)— 90,430
Manthly

CHBX MABBB-.12 Index (306,304) 1610000 340354 B/LT/GL (300 bpl— 33,109
Manthly

CMBXMABRE-12 Index [530,073) 1508000 31879l B/IT/GL {300bg)— 212,167}
Monthby

CMEBXHABBE-.12 Index [531,442) L508000 3IETIL  B/IT/EL (300 bgl— {213,520}
Honthly

CMBXMNABBB-.12 Index (335 6AT) 1,005,000 ZL2457  BAIT/GL (300 bpl— 123,816}
tanthky

CMEXNABBE-.T Index {105,219 481,000 120,058  L/1TMT {300 bp) — 14,556
Monthly

CMEXMABRR- 9 index [224,730) il oo0 251780 9/LNSE {300 bpl— 21,484
Monthly

Credit Suisse International

CHEXMABB.1D Index (123.851) 920,000 419444 11717758 (500 bpl — 294,550
Maonthly

CHMBXMNABR LD Index (110,157) 926000 418080 11717/59 (500 bp)— 30rorl
Manthly

CMEXMABE.10Index {60,658) 488,000 220,332 LL/17/59 {500 bpl— 155,200
Monthly

CMEX MABE T Index [L3008) 938000 417973 LALTAT (500 hpl— 244,032
Manthly

CMEE NABE.T Index (140,307) 853,000 30,097  L/LTMT (500 bpl— 238,260
Manthly

CMEXMNABR.T Indiox {11,314) GALDOO 320526 5/11/63 (500bp) — 309,568
Manthly

CMBXMNABER BiIndex {115,648 660,000 331584  1OFIT/ST (500bpl— 215,296
Manthly

CMEXMNABRA Index (343 545) 3427000 1519088 91758 (S00bp) — 1172311
Monthly

Goldman Sachs International

CMEXNABBT Index (175,501 LIGLOOO 517,342 L1747 (500bgl— 340,521
Maithby

CMBEXMABE LT Index {303,614) 1075000 360,878 BATMEL (S00bp)— (33,781}
Monthly
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Upfront
premium Termi- Payments Unrealized

Swap counterparty/ reced Motional natien [paid) appreciation/

Referenced debt’ {paid)™* amount  Value date by fund [depreciation)

Geldman Sachs International cont.

CMEX NABB,T Index 4{691,993) $3,408,000 51518605 1/1747 (500bp)— 823,298
Menthily

CMBEXMNABBT Index (L73.838) LOGLOOD 472782 L/A74T 500 bpl— 297912
Monthily

CMEX NABET Index (42 0] 252,000 112201 11747 (500bp)— BO440
Menthly

CMEYMABBLS Index [B565F) TaE000  ITa8l4 10717757 (S0 bp)— 293 478
Monthhy

CMEXNABB.S Index {136,116} 1263000 553838 1158 (300bp)— 42,544
Monthly

CMEXNA BB Index {82,0025) TEEO00 248434 /01758 [S00bp)— 265,645
tonthly

CMEXNA BB Index (T9,792) 663000 293908 91158 (S00bpl— 213471
Marthly

CMBEXNA BRI Index {78,897} 663,000 253,908 91753 (%00 bp)— 214 367
Manthily

CMBYNABE.S Index (18,718) 482000 213671 91153 (500bp)— 194,483
Marithily

CMEXNABBB- _10Index {209,317} 957000 220,387 1171753 (300 bpl— 10,522
Monthily

CMEXNABBE- .12 Index {186,571} 957,000 202310 8/LTEl (3 bpl— 15,181
Monthly

CMEXNABEB-11 Index {301y 2,004 a1l 1L/ERAA (300 by — a8
Monthly

CMEBXNABBE-.12 Index (702,793 2081000 4395923 B/LT%1 [(330bpl— {264,083}
Monthly

JPMrgan Seeuritios LLC

CMEXNAAT Index [61,347) 2910000 315444  1/17M47 [(200bp)— 352,965
Monthly

CMEXNABE. L1 Index 18,236,421} 15,102,000 5373232 1171854 (200kp)— (2877813
Manthily

CMEXNABE11 Index (450,503} QL3000 4rE025  S5fL1/B3 (SO0 bpl— (13,508}
Monthly

CMEXNABE. ]2 Index (990,785) 1,504,000 605,603  8/17/%61 (500bp)— [ 366,937)
Manthly

CMBEXNABRLLT Index [157.665) 3R000 143483 L/1TAT (500 bp)— {14,299
Manithily

CMEXNABE S Index {911,350 LE40,000 924416 1017757 (500 bp)— 10,677
Monthly

CMEXHABBS Index (485, 30:8) 02000 435321 917758 (500 bp)— 150,942
Manthily

CMBEXNABBB- .12 Index {283,363} 1232000 58331 B/1T/6l [300bp)— {25,745}
Monthly

CMBYNABBE- 12 Index {215,319} 1O56000 223238  8/L7M61 (300 bp)— 1312
tanthly

CMBXMABBB- .10 Index (789,514} ZE04000 645761 11/1T53 (300bp) {145,788}
Monthly
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OTCCREDIT DEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/20 cent

pur«p;w: Termi- Payments Unrealized

Swap countarparty/ received Motional nation (paid} appreciation/

Referanced debt” {paid}” amount  Value date by fund {depreciation)

JPMorgan Securities LLC cornl.

CMEXMNABBE-.10 Indes 5i443,013) 51,487,000 5242456 11/19%9 (300bp) — S{101.424)
Maonthly

CMEXMNABBE-.L] Index (730,141} 3622000 744321 11/18/54 (300bp] — 12,068
Maorithly

CMEXNABBE-.LL Index {788,230) ZAAS000 502448 11/18/54 (300bp] — (287,200}
Maonthly

CMEXMABBB- 1] Index (¥eb,0LL) 2434000 500187 1171854 (300bp) — (266,243)
Manthiy

CMEXNABBE-.11 Index (383,134} 1219000 250,505 11/18/54 (300bg] — (133,340}
Manthly

CMBEXNABBE-.11 Index [282,504) 1219000 250,505 11/18/%4 {300bp] — [132,804)
Manthly

CHEXNABBE-. L2 Index 466,846 1407000 297440  B/1T/6L (300bp] — [1TO.227)
Monthly

CMBXMNABDE-12 Index [306,575) B79,000 185821  B/17/6l (300hpl— {121,668}
Monthly

Merrill Lynch International

CHEXNABE. IDIndex 120,925 895,000 404,093 (11758 (S00bp] — 352,297
Maonthly

CMBXMNABB.LLIndex (1,546,958 3,130,000 1113654 11/18/54 {S00bp] — (436,345}
Manthly

CHEBEXNABB.9 Index (354,782} 9107000 4037033 WIT/58 (S00bp] — EXTEL LT
Maonthly

CMBEXMADBDD- 101ndex (419.041) 1934000 445400 11719759 (300 bp] — 25231
Manthly

CHEXNABBE-T Index (69410 847000 211411 1/L7M4T (300bp] — 141,507
Manthly

CMBEXNABBE-Sindex (110,£08) 536000 154543  9/I7/SB (300bp] — 43787
Marthly

CMEXNABBE-Tindex (51,684 279000 72345 WI7SE (300bp)— 20408
Marnthly

Morgan Stanley & Co. International PLC

CMBEXNADDE-T Index [148,658) LAS0000 64160 1/LTAT (300bp] — 214658
Maonthly

CHEXNABE. 10 Index, (46,985 448000 02,272 11/17/59 (500 bp| — 154,852
Monthly

CMBXNABB.L1 Index (246,504) 1510000 893058 11/18/54 (S00bp] — Ea4.117
Manthhy

CHMEXMABE.LLIndex 121,822 229,000 81478 11/18/54 (500bp] — 59433
Maonthly

CMEXMABR.1 L Indax {14 A4E) 148,000 52658 11/18/%4 (SO0bp] — 38,068
Manthly

CMEXMNABB L2 Index 194,662 1,324,000 444467  B/1Tf6l {S00bpl— 348,518
Manthly

CMBYXMNABR.LZ index (544, 2000} 907,000 304480  8/1Tf61 (500bpl — (240,602)
Manthly
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Upfront
premium Termi- Payments Unrealized
Swap counterparty/ reced Motional natien [paid) appreciation/
Referenced debt” {paid)™ amount  Value date by fund [depreciation)
Morgan Stanley & Co, International PLC cont.
CMEX NABB.12 Index Si51,870) SETTO000 SradA409 B/AT/E1 (500 bp)— £231,686
Menthly
CMBXNABB.12 Index {55,946} B2L.000 ¥TSEL0  &/LTM61 (SO0 bpl— 214,855
Monthily
CMEXNABE.12 Index (30,203 ITLO00 124545  OIT/E8 (500 bp)— 03,881
Menthly
CMEYMABBLS Index [G20,053) LOS2.0000 52535 10/1IPST (S bp)— 7420
Monthhy
CMEXNABE.S Index (161,020) 1328000 S88102 91158 (300bp)— 426,351
Monthly
CMEXNA BB Index (52,193 1053000 466795 9/11/58 [S00bp)— 413,580
tonthly
CMEXNA BB Index 163.213) TI9000 318733 91058 (SMbpi— 254,820
Marthly
CMBEXNA BRI Index (&0,510) 664,000 294351 91753 (500 bp)— 213,196
Manthily
CMBYNABE.S Index [35,581) 585,000 259,331 91753 (500 bpl— 222781
Marithily
CMEXNABR 9 Index 135,565 LEL000 259331 WIT/SS (S00bpl— 213196
Monthily
CMEXNA BB Index (25,66T) 417000 (84856  WLI5E8 (500bp)— 158,783
Monthly
CMEYNABHE S Indax {11, 194) 149,004y BR[OS 91158 [S00bp}— 54712
Monthly
CMEXNABB.9 Index (13,845 148000 65608 1158 (300bpl— 51,610
Monthly
CMEXNABRY Index 16,5858 1F000 56,299  9/17/58 (500 bp)— 49,318
fanthly
CMEXMNA BRI Index (935 24000 10639 91058 (SMbp)— 5,678
Monthly
CMEXNABBB-_10Index {586, 807) 2407000 554337 11/17/59 (300bp)— {33,879
Monthly
CMBXMABEE- 100Index 481,301} 2035000 468661 11717759 [300bp)— 113,828)
Menthly
CMEXNABBE- 10Index {234,007) LoT2000 246832 1ATISS (30 bpl— 12,249
Monthiy
CMEXNABBE- .10Index {231,661} 1,009,000 232373 11/17/53 [300bp) - 123
Menthly
CMBEXHABER- . |0Index |749,574) 3RT000 R4S LL/1TFSS (300 bpl— 4732
Monthly
CMEXNABBE- . 101ndex (10,06:3) 324,000 TMoLT 111759 (300 bp)— 4,365
Monthly
CMEX KA BBB- .12 Index (334,153 1614000 341,200  B/LT6L (300bp)— 6,106
Monthily
CMEXNABBB- 12 Index (237.447) Lo45000 220913 8/17/61 (300 bp)=— {17,138)
Manthly
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OTCCREDIT DEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/20 cont

pump:I:I: Termi- Payments Unrealized
Swap counterparty/ received Motional nation (paid} appreciation/
Referanced debt” {paid}” amount  Value date by fund {depreciation)
Morgan Stanley & Co., International PLC cant,
CMEXMNABBE- 12 Index S{I68.400) £807000 S1TOE00  BfLTEL (300bp]— 51,724
Morthly
CMEXMNABBB- 12 Index (168.400) 807000 170600  BALTVED (300bp)— 1735
Maorithly
CMEXMNABBE-.11 Index (7R3 854) 2440000 503270 11/18/54 |300bp] — {282,003}
Maonthly
CMEXMABBB- 1] Index [TA3,854) 2449000 503200 1171854 (300bp) — {282,013
Manthly
CHEXNABBE-.LL Index {¥70,352) 2434000 500,187 11/18/54 (300bp] — [ET1,284)
Manthly
CMEXNABBE-.11 Index {705,970 2235000 459393 11/18/54 (300bp] — [247931)
Manthly
CMEXNABBE-.LL Index (360,245 1,219000 250,505 11/18/54 (300bp] — [L30,656)
Maonthly
CMBXMNABBE-.11 Index (157,554) 1,001,000 205706 11/18/c4 (300bp] — AT 56T
Manthly
CMEXNABBE-.11 Index {125,684) B25.000 126438 11/18/54 (300bp] — 2,389
Maonthly
CMBXMNABBBE-.12 Index [405,119) 1219000 257697  B/LT/L (300bpl— {148,133}
Manthly
CHEXNABBE-.12 Index {244,664 1,188,000 251,143  8/17/61 {300bp] — 5787
Monthly
CMEYMNABBE- 12 Index (200, 268) 10684000 Z24030  &/L06L (300 bpl — 24043
Monthly
CHEBEXNABBE-T Index (8,235 130,000 32448 L/17M4T (300hp] — 24112
: Monthly
Upfrant pramium received - Unrealized appreciation 19,501,000
Upfrontpremium (paid) (48,622,500} Unrealized {depreciation) (L0,456,215)
Total $(48,622,500) Total £9,044,875

*Fayments related tothe refaranced debt are made upon a credit default event.

" Upfront premium s based on the diference between the ariginal spread on lssue and the market spread on day
of execurion.
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ASC 820 establishes athree-level hierarchy for disclosure of fairvalue measurements, Thevaluation hierarchy is based
upon thetransparency af inputs to thovaluation of the fund s investments, The three levels are defined as follows:

Level 1:Valuations bazed on guoted prices for identical sacurities in active markets.
Leved 2; Valuations based on quoted prices in markets (hat are not active or for which all significantinputs are

ochiservable, either directhyor imdirecthy.

Level 3:valuations based oninputs that are unobservable and significant tothe fairvalue measurement,

Thelollowing is a summary of the inputs used tova'ue the fund's net assetsas of the ciose of the reporting period:

Valuationinputs

Investments in securities: Levell Level 2 Level 3
Asset-backed securities §— S120,733,109 G
Carparate bonds and notes - 1,040,084 BTE —
Morgage-backed securities - 1421.815,T36 —
Municipal bands and nates 3538469

Purchased aptions cutstanding - B E&E BA4 —
Purchased swap eptensautstanding - 50,565,281 =
L5 government and agency martgage obligations — 3,994 662 200 —
Short-t2rm imvestments 363,687.973 G4 452 344 =
Totals by level $363,687,973 57,586,760,953 5—

Valuation inputs

Other financial instruments: Level 1 Level 2 Level 3
Futures cantracts 511,969,710 $- 3
Written options outstanding = (.017,272) -
Written swap options outstanding = (53 416,427 -
Forwand premiumswap option contracts = 2,731,256 -
TeAsale commilments - 12, 278,046,400} -
Interest Late swap contracts (5,050,278]

Total return swapoontracts - 2.213] -
Credit defaultcontracts - 1149, 366,952 -
Totals by level §(11,969,710) §(2,504,168,286) 5—

Theaccompanying notes arean integral part of these financial statements

86 Income Funi
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88,484,709

2019 10 31

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

354,035,078
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3,494,839,145 365,140,794
257,739,729 26,928,647
24,638 2,574
11,895,471 1,242,839
22,120,313 2,311,130
4,991,539 521,516
274,522,500 28,682,111
3,674,199 383,880
15,786,678 1,649,392
15,808,452 1,651,667
11,770,273 1,229,758
7,978,412 833,584
119,383 12,473
4,121,270,732 430,590,366
41,878,872 4,375,505
3,864,613 403,775
1,026,782,803 107,278,267
2,314,545 241,824
795,073 83,069
133,568 13,955
548,590 57,317
434,818 45,430

7,787 814

300,872 31,435
829,375 86,653
16,980,086 1,774,079
4,173,053 436,001
39,242,807 4,100,088
12,851,843 1,342,761
120,803,100 12,621,508
355,885,352 37,182,902
22,476,331 2,348,327
409,123 42,745
1,650,712,611 172,466,454
2,470,558,121 258,123,912
2,431,528,619 254,046,110
39,029,502 4,077,802
2,470,558,121 258,123,912




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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7.25

7.55

7.16

7.18

7.03

7.27

7.18

7.33

7.38

7.38

757

789

748

750

734

760

750

766

771

771



5,883,962

506
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78,140,135 8,164,081
78,140,135 8,164,081
7,489,756 782,530
2,888,940 301,836
133,476 13,946
80,863 8,449
3,252,097 339,779
55,668 5,816
815,947 85,250
14,716,747 1,537,606
(20,035) (2,093)
14,696,712 1,535,512
63,443,423 6,628,569
(2,481,813) (259,300)
38,539,860 4,026,645
22,433,498 2,343,852
3,912,737 408,803
62,404,282 6,519,999
140,373,215 14,666,194
750,625 78,425
(17,092,805) (1,785,856)
(29,184,674) (3,049,215)
94,846,361 9,909,548
157,250,643 16,429,547
220,694,066 23,058,116
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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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90

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
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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

266/343




EDINETOOOO
O0000O0000O00Oonoo(EL4869)
OOooooooooooooooooOo

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

269/343



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

270/343



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

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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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,

Incame Fund 92
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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,

46 Income Fund

283/343



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

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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(2021 )
( ) ( )
8,205,678,919 857,329,333
4,196,225,256 438,421,615
4,009,453,663 418,907,719
116,558,686
856,456
16,014,495
8,385,800
1,778,618
802,930
25,489,795
380,605,168
7.19 751
7.09 741
7.11 743
6.95 726
7.10 742
7.27 760
7.33 766
7.33 766
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2021
98 ( 923
(2021 )
(100 )
4 1,861.47
10 5,598.97
32 38,714.34
52 46,158.10
98 92,332.88

289/343



29

25

2020

193

2019 12 31

290/343

131

23

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

103
23

2021
104.48



EDINETOOOO

OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

2020 12 31 2019 12 31
36,273,004 3,789,803 31,224,584 3,262,345
6,884,758 719,320 5,423,885 566,688
43,157,762 4,509,123 36,648,469 3,829,032
39,763 4,154

43,157,762 4,509,123 36,688,232 3,833,186
11,701,150 1,222,536 10,758,149 1,124,011
7,439,127 777,240 10,350,720 1,081,443
19,140,277 1,999,776 21,108,869 2,205,455
(19,047,734) (1,990,107) (3,025,291) (316,082)
1,000 104 1,000 104
245,260,879 25,624,857 299,233,971 31,263,965
(214,121,937)  (22,371,460)  (292,810,202)  (30,592,810)
11,925,277 1,245,953 12,179,885 1,272,554
24,017,485 2,509,347 15,579,363 1,627,732
43,157,762 4,509,123 36,688,232 3,833,186
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2020 12 31 2019 12 31
387,550,450 40,491,271 387,998,521 40,538,085
67,745,265 7,078,025 55,522,323 5,800,972
(1,644,809) (171,850)  (12,567,615) (1,313,064)
12,331 1,288

453,650,906 47,397,447 430,965,560 45,027,282
128,952,433 13,472,950 138,748,239 14,496,416
127,935,138 13,366,663 119,322,391 12,466,803
25,232,229 2,636,263 24,375,939 2,546,798
11,338,730 1,184,671 9,566,979 999,558
11,662,261 1,218,473

81,504,111 8,515,550 80,080,242 8,366,784
374,962,641 39,176,097 383,756,051 40,094,832
78,688,265 8,221,350 47,209,509 4,932,450
(254,608) (26,601) (80,204) (8,380)
(254,608) (26,601) (80,204) (8,380)
78,433,657 8,194,748 47,129,305 4,924,070
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2020 2019 12 31

2020

(3,025,291) (316,082) 1,000 104 299,233,971 31,263,965 (292,810,202) (30,592,810) 12,179,885 1,272,554 15,579,363 1,627,732

53,973,092 5,639,109 (53,973,092) (5,639,109)

(69,995,535) (7,313,133) (69,995,535) (7,313,133)

(254,608) (26,601)  (254,608)  (26,601)

78,688,265 8,221,350 78,688,265 8,221,350

2020
12
31(19,047,734) (1,990,107) 1,000 104 245,260,879 25,624,857 (214,121,937) (22,371,460) 11,925,277 1,245,953 24,017,485 2,509,347

2019

6,999,622 731,321 1,000 104 348,302,744 36,390,671 (340,019,711) (35,525,259) 12,260,089 1,280,934 27,543,744 2,877,770

49,068,773 5,126,705 (49,068,773) (5,126,705)
)
(59,093,686) (6,174,108) (59,093,686) (6,174,108)
(80,204)  (8,380) (80,204) (8,380)
47,209,509 4,932,450 47,209,509 4,932,450
2019
12

31 (3,025,291) (316,082) 1,000 104 299,233,971 31,263,965 (292,810,202) (30,592,810) 12,179,885 1,272,554 15,579,363 1,627,732
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2020 12 31 2019 12 31
78,688,265 8,221,350 47,209,509 4,932,450
(5,048,420) (527,459)  (2,287,497) (238,998)
(1,460,873) (152,632) (153,106) (15,997)

39,763 4,154

943,001 98,525 9,031,757 943,638
(2,911,593) (304,203) 5,373,227 561,395
70,250,143 7,339,735 59,173,890 6,182,488

(447,181, 376)

(46,721,510)

(428,524,957)

(44,772,288)

377,185,841 39,408,377 369,431,271 38,598,179
(69,995,535) (7,313,133)  (59,093,686) (6,174,108)

(254,608) (26,601) (80,204) (8,380)
53,973,092 5,639,109 49,068,773 5,126,705
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2020 2019 12 31

297/343



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

AUM
2020 2019 12 31 27,037,820
30,760,366 2020 2019
12 31 1,820,539
PAC
PAC PAC
PAC
1986
PAC AUM PAC
PAC AUM
PIL UK
PIIL PIC
PFTC AUM
36
2020 12 31 2019 12 31
36,273,004 31,224,584 2019
28,937,087 2020 2019 12 31
4,161,444 6,712,452
2019 6,318,800 2020 2019 12

31

387,008 2019
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PRM
PRM PRM PRM
1986
PRM PRM PRM
PRM 105 PRM
a single member limited liability company
301.7701-3 disregarded entity

2016 FASB ASU 2016-
13 326
ASU2016-13

2023 ASU2016-13
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2020 2019 12 31
2020 12 31 2019 12 31
U.S. 33,860,096 32,056,633
PUSH I I bl bl
PAC 19,741,104 15,061,072
PRM (31,576,223) (42,763,541)
(315,643) (206,525)
PIL UK (1,064, 365) (844,311)
(1,605,032) (280,501)
7,797 2,464
19,047,734 3,025,291
401(k)
2020 2019 12 31
3,357,604 3,268,331
2020 2019 12 31 378,521,117
368,199,768
2020 2019 12 31 35,342,961 30,298,611
2019 26,898,231
2020 2019 12 31
2,703,165 2,936,377
2020 2019 12 31
241,674 190,993 2019
237,644
2020 2019 12 31 9,107,453
5,336,175
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2020 12 31 2019 12 31
PIL UK 3,917,768 3,922,578
5,189,607 1,405,546
78 8,051
9,107,453 5,336,175
PUSH
2020 2019 12 31 5,811,211
4,948,213
2020
2019 12 31 81,504,111 80,080,242
EIP
EIP B
B
EIP
EIP B
B EIP
EIP
2020 12 31
10,668,911 3,021,278 2019 12 31
5,688,159 2,127,895 2020 2019 12 31
B 44,204,958 32,065,857
2020 12 31 3.30 2020 2019 12 31
B 1,608,563
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EIP
B
2020 2019 12 31 B
2020 12 31
2,675,700 15.92
1,473,173 11.50
(11,848) 15.02
(314,800) 18.68
(33,120) 15.03
12 31 3,789,105 13.98
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
2020 2019 12 31
53,973,002 49,068,773
2020 2019 12 31 PAC
67,745,265 55,522,323 PAC
PRM PRM PRM
105 2020 2019 12 31 PRM
128,952,433 138,748,239
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(@
2020
(6
2019 11,662,261
2020 12 31
1,616,554 2019 12 31 9,382,870
2020 12 31 2019 12 31
1,456,719
1,616,554 7,926,151
1,616,554 9,382,870
@
2020 12 31 2021 11
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MYVES ™ M v
BALANCE SHEETS
Irecember 21, 2630 December 31, 2019

ASSETS
Clarrent nesels

Invesimeni pmnapemen! foss receivable, net (Notes 2 and 4) 3 0, 27504 3 41,224,584

Irrogaid expemses and nther curreet swcis [t LA RES
Total current assets 45,157,762 s A0
Capstalival witware, net and ather ascte - 0,763
TOTAL ASSETS b3 43,157,762 § i GiBR.232

= A

LIAHILITIES AND MEMBER'S EQUITY
Linhilities

Acenssd compervatsom and emphovee benefits 5 11,700, 150 5 T, 754, 149

Mupomms pavable sed seonssd copenses 7450 137 10,55, 720
Total habiliises 19140377 e I 11T
Member's equity

Accoumts recavable froen Parent snd affiliaies, ned (Noge 4) {19047,754) 502520

Sermdet’s coninbutim (KT 1 AN}

Addisonal paid-in cagais] i Nose 4) 45 250,57 323307

Accanulaied defici 14,121,997 (ZIZRI0.202)

Aecmmilated other comprebensive inomme 11925377 12,170 K85
Total mmermbe’s oty A T AR5 15579363
TOTAL LIAKRILITIES AND MEMEER'S EQUTTY -] H.Iﬂ.?& 5 }ﬁﬁl“l‘!

Thee sccompamying: noles dre an inogmal part of thise financisl dstements
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Year Ended Year Enled
December 31, 2030 December 31, 2019

REVENUE

brvestmest mapapement foes, net H ELEE L TR R 35T 008500

Serviee foe revamic (Mot 1) 7. 745,265 3550030

Perfommsais fogs i | G RO {12.567.015)

Dther peverme - 12331
Tiokal pevemue A53.680,906 A3 95 560
OPERATING FXPENSES

Servive lew eaprame (Mg 4) 12952433 138, 745,250

Comnpesnstion aml beneliis 1275915 133 9322910

Profussaonal and coernal services 25131229 24375930

Oither aperiling eipenss 11338730 2.566.570

Restnuciamg {Note &) . 11,662 261

Allocated cxpemscs from Parcnil and aflilaics, nct (Notc 45 RS04, 110 il (#0242
Total operaiing expenses T4 A2 153 V5605
NET INCOME 5 TEGER 268 5 7,205,509
OTHER COMPREHENSIVE LOss

Fotcign currency translatios adjustmenss ;] (25608 5 (HOD04)
TOTAL OTHER COMPREHENSIVE LSS [Pal KLY (BONM]
TOTAL COMPRENENSIVE INCOME 3 T AR 65T 5 47,129,305

The accompasying nules anz an integral pant of these financial stalements.
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MYE Al MAGEN 3
AN AT & 2 M
Yenr Emded Yeur Ended
Thecember 51, 2008 Diecember 31, HilY

CASH FLOWS FROM OFERATING ACTIVITIES
ol inoome 5 THOHR, 265 5 A7 0 50
ilereasei/docrease i operating avsels

Frvevtmen! mapagomen fees recoivable, nel 150K 470y {L.IRT AT

Prepad cxpesses ond other omrent assels i1 460, 5Ty {E5E 104

Capitabized seftwane, mzt and other pusets 34 763 a
Increme{decicane ] m operating laklings

Acerued compensaion and cmploves benafits U473, 00 LLUE] e

Acovunts payable nnd sccruod expenses 12,911,593 53T 2T
et cash provided by opersting activitiss 250,043 REARER ]
CASH FLOWS FROM FINANCING ACTIVITIES
Increans i acvoiis peee vahle from Parend and ailliliaies T 1B 3TE) (ARSI A5T)
Increasse m acoounis payable 10 Parcod amd affilmbes 177,185,541 AL IT]
et cmshe peed m finencing actindties LR R [ S0 UFE B
[ifledt of changes m exchmpe o on cash and cash equivalonts (254, 605 ) (R0 IO
SET INCREASEANECREASE) IS CASH AR CASH BOUIVALENTS - s
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR - -
CARH ANTCASH FOUIVALENTS AT ENDOF YEAR 4 - § -
Supplementnl Vow-Cosk Flow Tnformathon from Fraometag dotfities;

Diwclemd: in: kimd pasd in Parem (Noie ) 5 3,073, 042 5 0 D TT

The scoompanying podes are an micgml par of these fmancial stabements.
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1 [NVE NT MAN T, LL
NOTES TO FINANCIAL STATEMENTS

(1) ORGANIZATION

Putnam [nvestment Management, LLC (the “Company™) 15 2 wholly indircctly-owned subsidiary of
Putnam Investments, LLC (the “Parent™ or “Putnam™), which 1s a majonity indirectly-owned subsidiary of
Great-West Lifeco Ine, ("Lifeco™). The ULS, dollar (S) is the functional and reporting currency of the
Company.

The Company ‘s primary business is o provide mvestment advisory services 1o Pumam-sponsored mutual
funds (the “Funds™) and Putnam's 329 college savings plan. The Company also provides mvestment
advisory services in the capacity of sub-pdviser or investment model provider for investment products
such as imvestment funds or model-based separately managed accounts and model portfolios sponsorcd by
other institations. In connection with providing the services desenbed above, the Company receives a
management (or similar) fee, which is generally based upon the average assct value of the respective fund
account or other investment vehicle 1o which the services are provided. The Company’s revenue is largely
dependemt on the total value and composition of assets under management (“AUM™) of the Funds,
accounis and other invesiment vehicles, which include domesnic and imermational cquity and debt assets.
Accordingly, fluctuations in financial markets and in the composition of AUM affect revenue and results
of operations,

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

(2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Accounting Estimates

These financaal statements are prepared in accordanee with accounting principles generally accepted in
the United States of America ("GAAP”), which require management o make significant judgements
involving cstimates and assumptions regarding the potential outcome of litigation and other matters that
affected the reported amounts i the Onancial statements and reloted disclosures. Actual results could
differ from thesc csiimeics.

Beginning in January 2020, global financial markets expericnced significant volatility resulting from the
spread of a movel coromavirus that can cause a discase known as COVID-19, The pandemic has resulied in
travel and border restrictions, quarantines, supply chain disruptions, lower consumer demand and peneral
markel uncertainty throughout the year.

The duration and impact of the COVID-1% pandemic continues to be unknown at this time, and most of
our employees are currently working remotely, with only a small number in the effice each business day.
We believe employees have adapted well to the remote work-from-home environment, The Company has
not expenenced any significant disruptions duning the pandemic pernod due 1o operational issucs, loss of
communication capabilitics, technology failure, and cyber-attacks, While the Company, in conjunction
with its Parent, is continuwously monitoring and evaluating the impact of COVID-19, the extent 1o
which COVID-19 affects our business, results of operations and financial condition will depend on future
developments that are highly uncertain.

Property and Equipment

Property and equipment are recorded a1 cost less accumulated depreciation or amorization. Depreciation
expense is caleulared using the straight-line method, based on the estimated uscful life of cach asset group
as follows: computer cquipment (servers and mannframes) - three to five vears, office and other
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i MY M M N
NOTES TO FINANCIAL STATEMENTS

cquipment — five vears, and fumiture — seven years. Leaschold mprovements are amortized using the
straight=-hne method over the penods covered by the applicable leases, or the estimated useful hife of the
improvement, whichever is less, Upon sale or retirement, the cost and related accumulated depreciation
and amortization i1s removed from the accounts and the resulting gam or loss, if any, 15 reflected m Net
income in the Stiements of Income and Comprehensive Income. Additions, renewals, and betterments of
fixed asscts are capitalized, Expenditures for mainienance and repairs below a certain threshold are
charged to expense when incurred. Depreciation and amortization expense on property and equipment,
along with the cost of repairs and maintenanee, 15 included in Other operating expenses in the Statements
of Income and Comprchensive Income, The Company annually reviews the carrying value of property
and equipiment for impairment, or more frequently if events or chamges indicate that the carmving value of
assets may not be recoverable. There have been ne property and equipment impairments o events that
would indicate impaimment during the yvears ended December 31, 2020 and 2009,

Capitalized Software, net

The Company capitalizes certain costs relaicd 0 purchased sofiware as long-lived assets. These costs
were amortized on o straight-line basis over the lesser of five years or the estimated useful life. For the
vear ended December 31, 2020 all software assets are fully amortized. Amortization of the capitalized
costs commmences when the application is put into production. Capitalized software assets are evaluated
for impairment at least annually, or if events or changes indicate that the carrying value of asscts may not
be recoverable, Assets deemed wnsuitable for implementation, or obsolete, are expensed upon such
determination. Net capitalized software costs were zero for both the years ended December 31, 2020 and
2019, which imcluded accumulated amortzation of S570,99 | for both years, and are considered imangible
assets, which are included in Capitalized software, net and other assets in the Balance Shects.
Amortization expense on capitalised software assets was zero for both the years ended December 31,
2020 and 2019, There were no additions of capitalized software asseis for the vears ended December 31,
20 and 2009

Right of Setoll

Intercompany recenvables and pavables are offset and the net amount is presented in the Balance Sheets,
a5 the Company and its Parcat and affiliates owe each other a determinable amount, the Company intends
to setoff the amount owed, and the Company has the right 1o offsct which 15 enforceable by law under a
Putnam Master NMetting Agrocinent.

Revenue Recognition

The recognition and measurement of revenue 18 based on the assessment of individual contract terms.
Significant judgment is required to determine, where applicable, whether performance obligations arc
satisfied at a point in time or over time; how (o allocate transaction prices where multiple performance
abligations are identified; when to recognize revenue based on the appropriate measure of the Company’s
progress under the coniract; whether revenue should be presented gross or net of certain costs: and
whether constraints on vanable consideration should be applicd duc to uncertain future cvenis,

Invesiment mamagement fees, net

The Company provides investment advisory services on a daily, monthly or quarterly basis. The
Company believes the performance obligabon for providing these services is satisfied over nme because
ithe cusiomer is receiving and consuming the benefits as they are provided by the Company, Fee
arrangements are based on a contractual percentage applicd to the customer’s average AUM. Fees are
carned daily as they relate specifically to the services provided in that period, and are received monthly or
quarterly, depending on the terms of the contractual agreements with the Funds, Investment management
fees arc shown nct of fecs waved pursuant to specified contractual expense linnts of the Funds 1otaling
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NOTES TO FINANCIAL STATEMENTS

S2T 037 820 and 30,7641, 366 for the vears ended December 31, 2020 and 2009, respectively, Investment
management fees are shown net of fees waived pursuant to specified management fee waivers of the
Funds totaling 51,820,539 and zero for the years ended Diecember 31, 2020 and 2019, respectively.

Service fee revemie

The Company cams service fee revenue in accordance with a ransfer pricing program established with
Putnam Advisory Company, LLC (“PAC”), an affiliate of the Company. Pursuant to o ransfer pricing
agreement between the two parties, PAC agrees o compensate the Company in recognition of the
imvestment personnel that the Company provides to PAC such that PAC can provide investment services
to its clients. Such compensation 15 provided at arms-length pricing in accordance with the Internal
Revenue Code of 1986, a5 amended, and the Treasury Regulations promulgated thereunder. The terms of
the transfer pricing agreement ¢all for the Company to recgive intercompany service foe revenues from
PAC based on the level of PAC's AUM, which results in service fee revenue to the Company (Node 4).
The total PAC AUM for purposcs of this transfer pricing agreement includes the AUM of Putnam
Investments Limited ("PIL UK"), Pumam Investments (Iecland) Limited (“PIL"), Pumam Investments
Canada ULC (“PIC") and Putnam Fiduciary Trust Company LLC (*PFTC”). The Company belicves that
the performance obligation is satisfied when the operating cosiz are incurred. Service fee revenue is
carned and received monthly,

Ferformance fees

As additional consideration for the invesiment advisory serviees noted above, the Company receives fees
that vary based on specified performance thresholds purssant to the contractual agreement over a rolling
thirtv=six month peniod. Performance fees are symmetnic, and therefore can be eather positive or negative.
These performance fees are considered variable consideration as the fee 15 dependent on the value of the
asscts at future points in time 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 recogmaeed when the
performance obligation is satisfied. at the end of each performance period, based on o Fund's
performance relative 10 the benchmark index stated o the contractual agreement.

Investment management fees receivahle, nel

Investment management fees receivable, net reporied in the Company’s Balance Sheeis include
236,273,004 and 531,224,554 of receavables from contracts with customers at December 31, 2020 and
December 31, 2019, respectively, The beginming balance at January 1, 200% was $28 937 087, Investment
management fees receivable are shown net of fees waived pursuant to specified contractual expense limits
of the Funds iotaling 54,161,444 and $6,T12452 for the vears ended December 31, 2020 and 2019,
respectively. The begmming balance at January [, 2009 was 56, 318 800, Investment management focs
receivable are shown net of fees waived pursuant o specificd management fee waivers of the Funds
totaling 5387008 and zero for the yvears ended December 31, 2020 and 2009, respectively, The beginning
balince o January 1, 2019 was zero,

Service Fee Expense

Pursuant to a transfer pricing agreement between the Company and Putnam Retal Management, LP
(“PRM"), an affiliate of the Company, the Company compensates PRM in recogninen of the marketing
and brokerage services PRM provides to the Funds at arms-length pricing in accordance with the Intemal
Revenue Code of 1986, as amended, and the Treasury Regulations promulgated thereunder. The terms of
the transfer pricing agreement call for the Company to pay intercompany serviee foe expenses 1o PRM,
such that PRMs total revenue cquals approximately 105% of its operating expenscs, excluding PRM s
distribution costs (Mot 4).
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PUTHNAM INVESTMENT MANAGEMENT, LLC
MNOTES TO FINANCIAL STATEMENTS

Foreign Currency Translation

Exchange rate differcnces ansing from the translation of intercompany recenables and pavables with
non-LL5. affiliates arc recorded in Accumulated other comprehensive income on the Balance Sheets.
These differences are also recorded in Other Comprehensive Loss in the Statements of Income and
Comprehensive Income using current exchange rates as of the end of cach accounting penod.

Income Taxes

The Company is a single member limited liability company and 15 treated as a disregarded entity pursuant
o Treasury Repulanion Section 301.7701=3 for federal income tax purposes. Generally, disregarded
entitics are not subject to entity-level federal or state income taxation and, as such, the Company is not
required to provide for income taxes. The Company's taxable income primanly becomes taxable to the
respective member,

New Accounting Standards not vet Adopted

In May 2016, the Financial Accounting Standards Board (“FASB”} issucd Accounting Standards Update
(“ASUT) 2006-13, Fimancial festramenis - Crediv Losses (Tople 326); Measurement of Credit Losses on
Financial frvirumenis, The new guidance allows entitics to recognize estimated eredit bosses at the
reporting date for changes i valwation based on current conditions and historical expericnces. ASL 20k 6=
13 and its amendments require an entity to present financial asseis, including available-for-zale and held
to maturity debt secunitics, measured on an amortized cost basis on the Balance Sheet net of an allowance
for credit losses. The guidance should be applied using a modified retrospective approach. ASLU 2016-13
is effective January 1, 2023 for the Company, The Company is currently cvaluating the impact of this
guidance on its finoncial statements and related disclosures.

(3) PROPERTY AND EQUIPMENT, NET
Property and equipment, net is recorded at cost and consisis of the following as of December 31;

220 2009
COST
Al January | 5 36449 5 326449
Wrile-olfs 1326 449) -
Al December 31 . 326,449
ACCUMULATED DEPRECIATION
Al January | 5 (326,449 5 (326449
Write-offs 326,449 -
Al December 31 - (326,449
NET BOOK VALUE
At December 31 5 - 5 -

There waos ne depreciation and amortization cxpense for property and equipment, net for the years coded
December 31, 2020 and 2019, During the years ended December 31, 2020 and 2019, the Company wrote-
of 7 5326449 and zero of fully depreciated equipment assgs,
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NOTES TO FINANCIAL STATEMENTS

(4) TRANSACTIONS WITH PARENT AND AFFILIATES

The Company has significant interdependencics with its Parent and its affiliates, which are desenbed
below. The Company 15 responsible for and has established processes o wdentify all related parties and to
disclose all significant transactions involving related partics.

Accounis Receivable from Parent and affiliaies, nei

The Company instructs third-partics o remit cash dircctly o the Parent or affiliates and instructs the
Parcnt to dishurse cash on the Company’s behalf The receivables or payables on the Balance Sheets
represent amounts for which the Parent has vel to pay or receive on the Company’s behallf The Parent
also allocaies certain expenses to the Company. Accounts receivable from Parent and affiliaies, net
represents the net of infercompany transactions between the Company, the Parent and affiliates due to (1)
the above mentioned receipt and pavement of cash by the Parent on the Company s behalf and (i) the
recording of allocated cxpenses and service foe revenues and expenses. These balances are recorded as
comrcsponding increascs or decreases in the Member's cquity scction of the Balance Shects as the
Company ncither pays or receives, nor anticipates paying or receiving cash related to these balances. The
gross changes in reccivable and pavable for the yvear related to these mansacnions are disclosed scparately
on the Cash Flow Statements as financing activitics.

Intercompany balances due from (10) Parent and affiliates as of December 31, 2020 and 2019 arc
comprised of the following:

December 31, December 31,
20 Pk
Non-interest bearing, ansecurad receivabloipayable)
Dhae from Putnam U8, Teldings 1 LLC ("PERSINTT) 5 FEe0 0§ 32,056,633
Dhoe from PAC 19,741,194 15,060,072
Due to PEM qII.E'i‘I!'l,ZEF'l {42,763 541
Drue ter Putnam Investor Senvaces, Inc 1315.643) (2003, 525)
Do to PIL UK {1,040 365} (%44,311)
[oe o The Putnam Advizery Company, LLC - Simgapore Hranch {1,605 032} (280,200
e Bronivi other allilales 7.797 2404

Total sccounts receivable fram Parval and afMillates, net

5 19.047.734 5 3,025,191

Retirement Plan

The Company, the Parent, and affiliates of the Parent sponsor a tax-qualified 401 (k) defined contnibution
retirement plan (the “Plan™) covering substannally all employees. Under this Plan, employees may defer a
percentage of cligible compensation into the Plan, subject to cortain limitations, a portion of which is
matched by the Company. The Company also provides for an annual discretionary contribution as
determined by the Parent’s Board of Dircctors. For the years ended December 31, 2020 and 2019, the
Company’s share of the annual expense to the Plan totaled 53,357 604 and 53,268,331, respectively, This
amount is included in Compensation and benefits in the Statemenis of Income and Comprehensive
Income

Revenue from Alliated Funds

In connection with providing investment advisory services to the Funds, the Company earmed revenue of
S3THS21,117 and 5368, 199,768 for the years ended December 31, 2020 and 2019, respectively, which is
included in Total revenue in the Statements of Income and Comprehensive Income. As of December 31,
2020 and 2019, the associated reccivable was 835 342 961 and $30, 298,61 1, respectively, and is included
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PUTHNAM INVESTMENT MANAGEMENT, LLC
NOTES TO FINANCIAL STATEMENTS

in [nvestment management fees receivable, net in the Balanee Sheets, The beginning balance at January 1,
2019 was 526,898 23|

Subadvisory Revenue and Expenses with Affiliates

The Company provides investment advisory services (o certun affiliates of Lifeco. The total revenue
camed from these affiliates was 52 703,165 and 32,936,377, respectively, for the years ended December
31, 2020 and 2009, which is included in Investment management fees, net in the Statements of [ncome
and Comprehensive Income. As of December 31, 2020 and 2009, the associated receivable was 5241 674
and SEM.993 respectively, and is ingluded in Investment management fees receivable, net in the Balance
Sheets. The beginming balance at January 1, 2004 was 5237644,

The Company also incurs expenags for a variety of investment services that are provided to the Company
by certain affiliates as outlined below. The total expense incurred by the Company was 59107 453 and
55,336,175, respectively, for the vears ended December 31, 2020 and 2009, which iz included in Other
operating cxpenscs in the Statements of Ingome and Comprehensive Income,

Yoar Eniled Yoeur Ended
Decomber 31, 2020 Dhcccmber 31,2019
PIL LIk 5 1917768 8 1922 57k
Ihe Putnam Advisory Compamy, 10 - Smgapore Branch 5,155, 6T 18005, 54
PanApora Assel Managomenl lee TE ® 05
Tutal smhadlvisory capemses with Affiliates 5 I07 45 5 5.336,175

Capitalized Soliware

The Parent capitalizes certain costs related to software developed for internal wse as long-lived asscts,
which are amortized on a straight-line basis over the lesser of five vears or esimated wseful life.

The amortization expense is allocaied 1o cach subsidiary of the Parent, by PUSH I, bascd on the
subsidiary's usage of each capitalized software project. Amortization expense allocated 1o the Company
during the vears ended December 31, 2020 and 2009 was S5.8101,211 and 4,948,213, respectively, and is
mcluded in Allocated expenses from Parent and affiliates, net in the Statements of Income and
Comprehensive Income.

Allocated Expenses from Parent and Affiliates, net

The Company shares office facilitics, personne! and other arrangements further desenibed in this note with
other subsidiaries of the Parent. Accordingly, the related costs of such arrangeiments have been allocated
by the Parent and by affiliates among the various subsidiaries in a manner which management belicves is
representative of the actual costs incurred. Additionally, in the course of the Company's day-to-day
busingss operations, certaim personnel from other subsidiaries of the Parent are utilized 1o suppont the
Company, the related costs of which have been allocated to the Company in a manner which management
believes = representative of actual costs incurred. During the vears ended December 31, 2020 and 2019,
the Company was allocated S81,504,111 and S30.080,242, respectively, of costs. These ¢harges are
imcluded in Allocated expenses from Parent and affiliates, net in the Statements of Income and
Comprchensive Income.
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Equity Incentive Compensation

The Parent sponsors the Putnam Investments, LLC Equity Incentive Plan (the “EIP”). Certain employees
of the Company are elhigible to participsue in the EIP, under which they are chmble w0 receive restnicted
shares of the Parent’s Class B common shares and Class B stock options,

The Pareni recognizes expense for awards granted under the EIP over the stated vesting period and based
on the grant date fair value of the award. A portion of these expenses are allocated to the Company in a
manner consistent with the grant of such share-based payments.

The Company has employees who were granted restricted Class B commaon shares of the Parent pursuant
to the EIP. The Company was also allocated a portion of the compensation charged 1o the Parent. The fair
market valee of the Class B commaon shares was determined by management of the Parent using both the
market and income valuation approaches as outlined in the EIP, which includes consideration of the range
of values determined by a natomally recognized independent valuation firm chosen by the Parent’s EIP
Comminee. Compensation expense for these awards is being amortized over the vesting period of up to
five vears. Compensation expensce charged directly and allocated to the Company during the year ended
December 31, 2020 was S10668.911 and 53,021,278, respectively, Compensation expense charged
directly and allocated to the Company during the year ended December 31, 2019 was 5,688,159 and
52,127 895, respectvely, As of December 31, 2020 and 2009, there was 544,204 958 and 532 065 857,
respectively, of unrecognized compensation expense related to the Company's portion of restricted Class
B common shares. As of December 31, 2020, the weighted averape period over which that expense is
expected to be rocognieed s 3,30 years, Dunng the vears ended December 31, 2020 and 2019, the cash
seftlement relaed to the Company’s portion of sestricted Class B common shares repurclased was
51,608,563 and #ero, respectively,

Expenses charged directly to the Company related 1o the EIP are included in Compensation and benefits
in the Statements of Income and Comprehensive [ncome, while the offser is presented in Accounts
receivable from Paremt and affiliates, net on the Balamee Sheets, as there is intent 10 seitle per the
intereompany settlement process. Additienally, allocated expenses related 1o this plan are included in
Allocated expenses from Parent and affiliates, sel in the Staements of lincome and Comprehensive
Income.
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Restricted Class B Common Shares

The activity related to Class B common shares for the years ended December 31, 2020 gnd 2004 15 as
follows:

For the Year Ended December 31, 2020

Weighted Average
Girant Diate Fair
Shares Wk
Unwested balasee an Banuary 1 2675700 S15m2
LUiraibed 1,473,173 1150
T'ranslers (1] 848 1502
Viesbedl [EIER1UN 1568
[oafeited = (33,120 1503
Unvested balance wi December 31 3,769,105 S13.98

For the Year Ended Decomber 31, 2019

Weighted Average

Ciramt Dhate Fair

Shires Wk

Linvested balance al January | 1. 756,100 51748
Ciramted 1334100 4 88
Transfeors {118,300y 1787
Wested {226 A00) 20,70
Forfeited (B RO 16 )
Unvested balance al December 31 1475700 1542

Intércompany Settlement

During the vears ended December 31, 2020 and 2019, the Company distributed $33 973,092 and
S49 068 773, respectively as non-cash dividend-in-kind to the Parent as a resull of a group-wide exercise
carried out by the Parent 1o reassign and settle histonical intcreompany  balances between Putnam
affiliates, The Company's Accounts receivable from Parent and affiliates, net and Additional paid-in
capital balances were impacted as a result of these transactions.

Service Fee Revenue

As deseribed in the Summary of Significant Accounting Policics, the Company received 567,745,265 and
£55,522.323 for the years ended December 31, 2020 and 2019, pursuant to the intercompany service
agreement with PAC, in which the Company is compensated for the mvestment persenncl that the
Compaiy provides to PAC. This revenue is included in Serviee fee revenue in the Stements of lncome
and Comprehensive Incoms,

Service Fee Expense

The Company compensaies PRM for the marketing and brokerage services it provides, such that PRM's
total revenue equals approximately 103% of its operating expenses, excluding distnbution costs. For the
years ended December 31, 20200 and 2019, the Company incurred expense of 5128952433 and
138,748,239, respectively, pursuant to this transfer pricing agreement with PRM. This cxpensc is
mcluded in Service fee expense in the Statements of Income and Comprehensive Income,
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(5) COMMITMENTS AND CONTINGENCIES
Claims, Lawsuits and Other Contingencies

From time to time, the Company is subject to legal actions, including class actions, anising in the normal
course of business. 11 1s not expected that any of these legal actions will have a matenial adverse effect on
the financial position of the Company. In addition, the Company receives inguiries, including requests for
documents and information, in the course of 15 busingss from various state and federal regulators
mquiring about certun of the Company’s policies and procedurcs, Each of these matters 15 handled in the
ordinary course of business. The Company fully responds to these requests and fidlly cooperates with all
regulatory inquiries, and there are no such matters pending that the Company belicves could have a
material adverse effect on its resulis of operations, cash flows or financial position.

During 2020, the Company received a request for documents from the Enforcement Section of the
Massachusens Securities Division concerning performance fees and other information for two of its
sponsored mutual funds, These documents were produced, and the matter is ongoing.

(6) RESTRUCTURING

In 20019, the Company recorded o restructuring charge of 11,662,260, which is presented as
Restructuring in the Satements of Income and Comprehensive Income. This charge was a result of
actions carricd out to allow the Parent and the Company to realign its resources to better position itself for
current and future opportunitics, Those actions included technology modemization and product
consolidation, and the associated reduced headeount and facilities costs. Of the restructuning charge,
%1.616554 remains outstanding at December 31, 2020 and 59382 870 remained owstanding as of
December 31, 20149, These amounts are reported on the Balance Sheets as outlined below:

Balance Sheet Diecember 31, 2020 December 31, 2019
Liahilitics

Accounts pavable and accrued expenses -] - 5 1.456,719
Accrived compensation and emploves benefits 1.616.554 7.926.151
Taoial Liahilitics 5 Lal6554 & S IRLATH

(7) SUBSEQUENT EVENTS

The Company evaluated subsequent events and transactions oceurring after December 31, 2020 through
March 11, 2021, the date these financial statements were available to be issued

The Company is not aware of any subsequent events which would require recognition or disclosure in the
financial statements,
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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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Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of

Putnam Income Fund:
Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities , including the fund's portfolio, of Putnam Income Fund
(the “Fund”) as of October 31, 2020, the related statement of operations and changes in net assets for the year ended October 31,
2020, including the related notes and the financia highlights for the year ended October 31, 2020 (collectively referred to as the
“financial statements’). In our opinion, the financia statements present fairly, in al material respects, the financial position of
the Fund as of October 31, 2020, the results of its operations, changes in its net assets and the financial highlights for the year
ended October 31, 2020 in conformity with accounting principles generally accepted in the United States of America.

The financial statements of the Fund as of and for the year ended October 31, 2019 and the financia highlights for each of the
periods ended on or prior to October 31, 2019 (not presented herein, other than the statement of changes in net assets and the
financial highlights) were audited by other auditors whose report dated December 11, 2019 expressed an unqualified opinion on
those financial statements and financial highlights.

Basisfor Opinion

These financial statements are the responsibility of the Fund's management. Our responsibility is to express an opinion on the
Fund's financial statements based on our audit. We are a public 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. federa securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit of these financial statements 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 are free of material

misstatement, whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. Our procedures included confirmation of securities owned as of October 31, 2020 by correspondence with the
custodian, transfer agent and brokers; when replies were not received from brokers, we performed other auditing procedures. We
believe that our audit provides areasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 8, 2020

We have served as the auditor of one or more investment companies in the Putnam Investments family of mutual funds since at
least 1957. We have not been able to determine the specific year we began serving as auditor.
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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, 2020 and 2019, and the related
statements of income and comprehensive income, changes in member®s equity, and cash flows for the years
then ended, and the related notes to the financial statements.

Management®s Responsibility for the Financial Statements

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

Auditors® Responsibility

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

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

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

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Putnam Investment Management, LLC as of December 31, 2020 and 2019, 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, 2021
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