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5,145 350,000
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4,851 330,000
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2022
31,141,779,499.45 46.24
1,846,565,029.76 2.74
1,123,263,433.24 1.67
808,275,412.05 1.20
705,122,175.66 1.05
621,297,076.30 0.92
554,405,137.98 0.82
488,386,116.02 0.73
378,505,196.81 0.56
293,246,492.35 0.44
284,440,353.84 0.42
189,934,084.71 0.28
189,562,920.46 0.28
181,332,673.51 0.27
169,210,484.79 0.25
156,763,424.88 0.23
131,451,595.70 0.20
125,942,696.08 0.19
124,484,663.58 0.18
109,002,488.94 0.16
94,612,286.86 0.14
86,044,878.47 0.13
73,475,433.21 0.11
72,466,154.15 0.11
65,955,169.99 0.10
63,473,823.48 0.09
62,706,969.00 0.09
48,466,818.50 0.07
40,516,754.01 0.06
30,539,400.46 0.05
30,073,683.59 0.04
12,546,050.99 0.02
40,303,848,378.82 59.84
24,983,128,879.28 37.09
637,403,845.39 0.95
568,445,987.69 0.84
186,008,576.00 0.28
26,374,987,288.36 39.16
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66,678,835,667.18 99.00
670,630,860.34 1.00
67,349,466,527.52
100.00
( 7,774,822 )
12,568,463,213.36
30
2022
)
JPMORGAN CHASE 6,537,507| 35.22| 230,239,033.37| 148.60 971,473,540.20| 1.44
JOHNSON&JOHNSON 5,500,548| 70.86| 389,784,051.19] 172.29 947,689,414.92] 1.41
PROCTER & GAMBLE 5,845,224 94.75| 553,836,582.80( 160.45 937,866,190.80| 1.39
CISCO SYSTEMS 15,222,812 22.57| 343,627,215.52| 55.67 847,453,944.04] 1.26
HOME DEPOT INC 2,153,570221.80| 477,651,718.95| 366.98 790,317,118.60| 1.17
BANK OF AMERICA 16,734,149 24.56| 410,996,889.12| 46.14 772,113,634.86| 1.15
PFIZER INC 14,648,351| 20.35| 298,161,925.71] 52.69 771,821,614.19] 1.15
MORGAN STANLEY 7,248,176| 56.43| 409,024,060.11] 102.54 743,227,967.04] 1.10
MONDELEZ INTER A 10,367,025| 51.95| 538,525,340.43| 67.03 694,901,685.75] 1.03
10 [METLIFE INC 10,114,237| 43.28| 437,741,914.06| 67.06 678,260,733.22| 1.01
11 |CHUBB LTD 3,436,336(118.54| 407,350,278.32|197.28 677,920,366.08| 1.01
12 |CONOCOPHILLIPS 7,425,492| 37.45| 278,083,635.51| 88.62 658,047,101.04| 0.98
13 [COMCAST CORP A 12,973,567| 34.30| 445,022,168.39| 49.99 648,548,614.33| 0.96
14 [PHILIP MORRIS IN 5,936,928 63.78| 378,675,643.13| 102.85 610,613,044.80| 0.91
15 |MERCK & CO 7,276,405| 40.48| 294,570,892.65| 81.48 592,881,479.40| 0.88
16 [PIONEER NATURAL 2,695,610(139.40| 375,777,341.85] 218.89 590,042,072.90| 0.88
17 [ELI LILLY & CO 2,192,677|115.57| 253,411,094.21| 245.39 538,061,009.03| 0.80
18 |GENERAL DYNAMICS 2,379,209|158.51| 377,127,545.37] 212.10 504,630,228.90| 0.75
19 [TEXAS INSTRUMENT 2,672,304|165.95| 443,462,402.32]| 179.49| 479,651,844.96] 0.71
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0 |PNC FINANCIAL SE 2,242,191|143.03| 320,696,882.93| 205.99| 461,868,924.09| 0.69
1 [TRUIST FINANCIAL 7,240,549] 43.69| 316,308,830.14| 62.82| 454,851,288.18| 0.68
2 [PEPSICO INC 2,581,240| 86.16| 222,394,502.09]| 173.52| 447,896,764.80| 0.67
3 [EATON CORP PLC 2,776,780 50.67| 140,686,166.74]| 158.43| 439,925,255.40| 0.65
2022
)
US TREASURY N/B 2.000| 2041/11/15| 1,256,256,110.16| 1,200,784,162.45| 1.78
US TREASURY N/B 0.375| 2026/ /31 717,176,627.00 687,198,382.81| 1.02
US TREASURY N/B 0.250| 2025/10/31 596,951,191.57 573,579,375.00| 0.85
US TREASURY N/B 1.250] 2026/12/31 559,699,478.56 556,719,109.38| 0.83
US TREASURY N/B 0.250| 2025/ /31 522,908,720.54 501,497,629.69| 0.74
US TREASURY N/B 0.625| 2024/10/15 499,017,465.63 491,684,506.20( 0.73
US TREASURY N/B 0.250| 2024/ /15 487,259,062.50 478,822,813.59 0.71
2022
2022
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2022
42
11,916 1,375,583 24.47 2,825
2012 30
43
11,431 1,319,595 24.82 2,865
2013 30
44
11,830 1,365,655 25.65 2,961
2014 30
45
11,617 1,341,066 24.71 2,853
2015 30
46
14,175 1,636,362 26.13 3,016
2016 30
47
14,220 1,641,557 26.66 3,078
2017 30
48
12,398 1,431,225 26.43 3,051
2018 30
49
12,864 1,485,020 27.18 3,138
2019 30
50
12,260 1,415,294 27.46 3,170
2020 30
51
12,629 1,457,892 29.31 3,384
2021 30
2021 12,684 1,464,241 28.15 3,250
12,801 1,477,747 28.44 3,283
12,938 1,493,563 29.01 3,349
13,126 1,515,265 29.42 3,396
13,179 1,521,384 29.42 3,396
13,348 1,540,893 29.80 3,440
13,455 1,553,245 30.08 3,472
12,629 1,457,892 29.31 3,384
10 12,813 1,479,133 29.88 3,449
11 12,603 1,454,890 29.53 3,409
12 12,785 1,475,900 28.95 3,342
2022 12,568 1,450,850 28.52 3,292
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2022
42 11710/ 12/ /30 0.785 91
43 12/10/ 13/ /30 1.090 126
44 13/10/ 14/ /30 1.472 170
45 14710/ 15/ /30 1.213 140
46 15710/ 16/ /30 1.355 156
47 16/10/ 17/ /30 1.049 121
48 17/10/ 18/ /30 1.095 126
49 18/10/ 19/ /30 1.840 212
50 19710/ 20/ /30 1.071 124
51 20/10/ 21/ /30 1.180 136
2021
0.185 21
0.150 17
0.187 22
10
11
12 1.225 141
2022
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42
15.74
2011 10 2012 30
43
5.88
2012 10 2013 30
44
9.27
2013 10 2014 30
45
1.06
2014 10 2015 30
46
11.23
2015 10 2016 30
47
6.04
2016 10 2017 30
48
3.24
2017 10 2018 30
49
9.80
2018 10 2019 30
50
4.97
2019 10 2020 30
51
11.03
2020 10 2021 30

100x

2022

10

1.49 8.26 9.33 7.63 7.29 9.62

1970
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2021 5.87 2.63 8.50
2020 5.42 3.04 8.45
2019 12.99 3.40 16.39
2018 5.53 2.96 2.57
2017 7.06 3.14 10.20
2016 4.97 3.11 8.08
2015 1.73 3.01 1.28
2014 4.73 3.33 8.07
2013 5.92 3.27 9.19
2012 6.61 3.45 10.06
2011 5.67 3.96 9.63
2010 6.53 4.12 10.65
2009 10.70 5.32 16.02
2008 14.18 4.34 9.84
2007 1.23 4.38 5.61
2006 6.70 4.58 11.28
2005 0.59 4.07 3.48
2004 3.39 4.18 7.57
2003 5.08 4.58 9.66
2002 0.05 4.69 4.64
2001 2.20 5.16 7.39
2000 10.02 6.15 16.17
1999 9.17 5.03 4.14
1998 6.43 5.41 11.84
1997 13.79 6.40 20.19
1996 3.33 6.09 9.42
1995 21.55 7.36 28.91
1994 10.16 5.72 4.44
1993 8.16 6.48 14.65
1992 1.62 7.06 8.67
1991 12.86 8.71 21.57
1990 4.29 8.04 3.76
1989 11.81 9.13 20.93
1988 4.74 8.88 13.61
1987 8.10 6.18 1.92
1986 9.25 9.09 18.34

1970
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1990 0.68 1993 0.65 1996 11 3.69 2000 1.01
1990 3.97 1993 10 0.45 1996 12 1.30 2000 3.00
1990 0.43 1993 11 2.23 1997 1.32 2000 5.61
1990 10 1.36 1993 12 0.93 1997 0.67 2000 0.16
1990 11 3.53 1994 1.87 1997 2.55 2000 1.27
1990 12 2.05 1994 2.96 1997 2.16 2000 0.63
1991 1.25 1994 3.36 1997 2.65 2000 1.98
1991 2.59 1994 0.11 1997 2.20 2000 2.93
1991 1.39 1994 0.66 1997 5.97 2000 1.85
1991 1.02 1994 1.12 1997 2.24 2000 10 1.21
1991 1.31 1994 2.60 1997 3.66 2000 11 1.20
1991 1.29 1994 0.94 1997 10 0.67 2000 12 3.80
1991 2.43 1994 2.67 1997 11 2.44 2001 0.25
1991 2.37 1994 10 0.06 1997 12 1.89 2001 1.23
1991 1.92 1994 11 1.37 1998 0.78 2001 0.07
1991 10 1.62 1994 12 1.03 1998 1.27 2001 1.88
1991 11 0.28 1995 2.87 1998 2.51 2001 1.02
1991 12 5.52 1995 3.08 1998 0.00 2001 0.18
1992 2.77 1995 1.06 1998 0.81 2001 1.80
1992 0.11 1995 2.00 1998 1.11 2001 0.67
1992 0.57 1995 5.45 1998 1.29 2001 0.56
1992 2.04 1995 0.87 1998 2.43 2001 10 0.43
1992 2.11 1995 0.21 1998 5.54 2001 11 0.14
1992 1.07 1995 1.66 1998 10 0.31 2001 12 0.57
1992 3.99 1995 2.31 1998 11 2.38 2002 0.45
1992 0.49 1995 10 0.76 1998 12 0.46 2002 1.65
1992 1.03 1995 11 2.81 1999 0.50 2002 0.10
1992 10 1.51 1995 12 2.68 1999 2.86 2002 0.70
1992 11 0.66 1996 0.93 1999 0.76 2002 1.33
1992 12 2.10 1996 2.18 1999 3.22 2002 0.93
1993 1.98 1996 0.03 1999 0.69 2002 2.09
1993 3.40 1996 0.61 1999 0.07 2002 0.86
1993 1.31 1996 0.30 1999 1.64 2002 2.67
1993 0.16 1996 1.33 1999 0.95 2002 10 2.31
1993 0.52 1996 0.91 1999 0.53 2002 11 2.36
1993 2.36 1996 0.92 1999 10 0.88 2002 12 0.82
1993 0.98 1996 2.89 1999 11 0.68 2003 1.56
1993 3.37 1996 10 4.14 1999 12 1.04 2003 0.10
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2003 0.11 2006 1.23 2010 1.99 2013 1.63
2003 3.40 2006 10 1.64 2010 1.49 2013 10 2.10
2003 4.24 2006 11 1.30 2010 2.71 2013 11 0.79
2003 0.18 2006 12 0.65 2010 0.19 2013 12 0.81
2003 3.38 2007 0.32 2010 3.49 2014 0.36
2003 0.40 2007 0.91 2010 0.86 2014 2.06
2003 1.72 2007 0.63 2010 2.71 2014 0.92
2003 10 0.44 2007 1.73 2010 10 0.88 2014 1.19
2003 11 0.54 2007 0.45 2010 11 0.92 2014 1.21
2003 12 3.52 2007 1.19 2010 12 1.54 2014 0.78
2004 0.48 2007 0.73 2011 0.65 2014 1.00
2004 1.38 2007 1.42 2011 1.88 2014 1.99
2004 0.34 2007 1.72 2011 0.14 2014 1.25
2004 2.17 2007 10 0.94 2011 2.58 2014 10 1.17
2004 0.34 2007 11 0.18 2011 0.84 2014 11 1.31
2004 1.12 2007 12 0.50 2011 1.06 2014 12 0.16
2004 0.34 2008 0.82 2011 0.04 2015 0.55
2004 2.07 2008 1.29 2011 0.27 2015 0.81
2004 0.66 2008 0.38 2011 1.46 2015 0.10
2004 10 0.66 2008 1.18 2011 10 4.03 2015 0.51
2004 11 0.89 2008 0.56 2011 11 0.53 2015 0.12
2004 12 1.96 2008 3.41 2011 12 2.53 2015 2.06
2005 0.09 2008 0.15 2012 1.88 2015 1.23
2005 1.25 2008 0.78 2012 1.28 2015 2.16
2005 1.41 2008 3.47 2012 0.46 2015 0.11
2005 0.98 2008 10 7.19 2012 0.93 2015 10 3.40
2005 1.02 2008 11 0.33 2012 1.43 2015 11 0.00
2005 0.87 2008 12 4.07 2012 2.00 2015 12 0.79
2005 0.09 2009 4.62 2012 2.44 2016 0.20
2005 0.78 2009 4.96 2012 0.53 2016 0.45
2005 0.25 2009 2.94 2012 0.86 2016 3.52
2005 10 1.34 2009 3.54 2012 10 0.25 2016 0.91
2005 11 1.03 2009 4.39 2012 11 0.29 2016 0.59
2005 12 0.53 2009 1.25 2012 12 0.19 2016 2.18
2006 0.85 2009 5.68 2013 1.45 2016 1.38
2006 0.80 2009 2.32 2013 1.23 2016 0.00
2006 0.66 2009 1.87 2013 1.26 2016 0.32
2006 1.09 2009 10 0.05 2013 1.97 2016 10 1.22
2006 0.66 2009 11 3.20 2013 0.87 2016 11 0.74
2006 0.58 2009 12 0.01 2013 1.59 2016 12 1.35
2006 2.14 2010 0.29 2013 2.04 2017 0.27
2006 1.81 2010 1.08 2013 1.87 2017 1.96
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2017 0.04 2018 0.16 2019 0.59 2020 12 1.16
2017 0.70 2018 2.04 2019 10 0.63 2021 1.27
2017 1.15 2018 0.57 2019 11 0.62 2021 0.64
2017 0.41 2018 0.23 2019 12 1.14 2021 1.69
2017 0.88 2018 10 2.27 2020 1.28 2021 2.00
2017 0.53 2018 11 1.63 2020 2.42 2021 1.41
2017 0.84 2018 12 2.08 2020 6.32 2021 0.51
2017 10 0.90 2019 3.23 2020 5.70 2021 1.29
2017 11 1.08 2019 1.51 2020 2.11 2021 0.94
2017 12 1.08 2019 1.88 2020 0.47 2021 1.94
2018 0.56 2019 1.08 2020 2.81 2021 10 1.94
2018 2.73 2019 0.65 2020 0.22 2021 11 1.17
2018 0.27 2019 3.18 2020 0.70 2021 12 2.24
2018 0.50 2019 0.45 2020 10 1.27 2022 1.49
2018 0.65 2019 1.68 2020 11 5.72
2022
59.58
39.18
1.24
39.1
62
1,339
PER 18.4
PBR 2.8
ROE 13.6
11.3
2.1
1,268
2.5
2.8
10.8
8.0
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18.7

7.9

6.5

4.3

1.9

1.1

0.4

100.0

19.1

Aaa 5.2
Aal 2.2
Aa2 3.0
Aa3 6.2
Al 6.9
A2 18.3
A3 16.0
Baal 7.8
Baa? 7.1
Baa3 3.3
Bal 0.1
Ba2 0.0
Ba3 0.0
B1 0.0
B2 0.0
B3 0.0
Caal 0.0
Caa2 0.0
Caa3 0.0
Ca 0.0
C 0.0
0.0

4.8

0.0

0

100.
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2022
0.98 0.96
0.81 0.36
36
1.00
1.00 10
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42
11/10/ 198,789 43,179 164,462 77,445 486,893 695,716
12/ /30

43
12710/ 143,497 56,365 169,735 114,390 460,655 637,691
13/ /30

44
13/10/ 129,449 73,560 128,960 126,167 461,144 585,084
14/ 730

45
14/10/ 129,803 59,265 120,906 74,495 470,041 569,854
15/ /30

46
15/10/ 184,232 40,115 111,845 42,489 542,428 567,480
16/ /30

47
16/10/ 138,919 46,595 147,877 56,926 533,470 557,149
17/ /30

48
17/10/ 97,966 20,210 162,392 105,023 469,044 472,336
18/ /30

49
18/10/ 107,336 0 103,132 23,543 473,248 448,793
19/ /30

50
19/10/ 114,261 0 141,001 35,860 446,508 412,933
20/ /30

51
20/10/ 92,230 0 107,829 21,939 430,909 390,994
21/ /30
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2021 30 2020 30

22

59 131

23 103

2022 31
115.44
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2021 30
SEC
N-PORT N-
PORT SEC www .sec.gov
( ) ( )
1.4 )
(10.1 )
U.S. Treasury Note/Bond 0.125 7/31/23 6,280 6,266
U.S. Treasury Note/Bond 0.125 8/31/23 39,960 39,854
U.S. Treasury Note/Bond 0.250 11/15/23 60,770 60,685
U.S. Treasury Note/Bond 0.125 2/15/24 36,210 36,006
U.S. Treasury Note/Bond 0.250 3/15/24 311,000 309,931
U.S. Treasury Note/Bond 0.375 4/15/24 65,000 64,939
U.S. Treasury Note/Bond 0.250 5/15/24 137,840 137,172
U.S. Treasury Note/Bond 0.250 6/15/24 485,350 482,620
U.S. Treasury Note/Bond 0.375 8/15/24 325,000 323,883
U.S. Treasury Note/Bond 0.375 9/15/24 31,000 30,864
U.S. Treasury Note/Bond 0.250 5/31/25 431,605 424,389
U.S. Treasury Note/Bond 0.250 7/31/25 523,245 513,271
U.S. Treasury Note/Bond 0.250 8/31/25 154,990 151,842
U.S. Treasury Note/Bond 0.250 10/31/25 601,000 587,290
U.S. Treasury Note/Bond 0.375 1/31/26 808,205 790,904
U.S. Treasury Note/Bond 0.750 5/31/26 115,445 114,471
U.S. Treasury Note/Bond 0.750 8/31/26 90,000 89,044
U.S. Treasury Note/Bond 1.500 2/15/30 87,305 87,878
U.S. Treasury Note/Bond 0.625 5/15/30 72,155 67,363
U.S. Treasury Note/Bond 0.625 8/15/30 100,000 93,063
U.S. Treasury Note/Bond 0.875 11/15/30 208,315 197,769
U.S. Treasury Note/Bond 1.125 2/15/31 176,260 170,752
1 U.S. Treasury Note/Bond 2.250 5/15/41 1,152,805 1,199,007
U.S. Treasury Note/Bond 1.750 8/15/41 174,915 167,262
U.S. Treasury Note/Bond 1.875 2/15/51 167,460 159,767
2 U.S. Treasury Note/Bond 2.375 5/15/51 135,065 144,182
U.S. Treasury Note/Bond 2.000 8/15/51 290,175 285,233
6,735,797
0.0 )
Tennessee Valley Authority 4.625 9/15/60 19,800 28,974
©.7 )
3,4 Fannie Wae Pool 1.770 1/1/36 21,606 21,203
3.4 Fannie Mae Pool 3.070 2/1/25 11,700 12,460
3,4 Freddie Mac Gold Pool 4.000 7/1/33 3 3
3 Ginnie Mae 1 Pool 6.000 6/15/31-7/15/35 18 21
8 Ginnie Mae I Pool 6.500 4/15/32-7/15/38 1,601 1,809
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( ) ( )
3,4,5  UMBS Pool 1.500 10/19/36-11/16/36 300,000 302,648
3,4,5  UMBS Pool 2.500 8/1/27-11/10/51 134,210 138,604
476,748
©-6 )
3.4 Fannie Mae REMICS 1.250 2/25/28 12,669 12,769
3.4 Fannie Mae REMICS 1.500 8/25/41-11/25/42 15,796 15,960
3,4 Fannie Mae REMICS 1.700 6/25/43 2,671 2,695
3.4 Fannie Mae REMICS 2.000 6/25/43-6/25/44 8,201 8,333
3.4 Fannie Mae REMICS 3.000 2/25/49-9/25/57 66,499 69,264
3.4 Fannie Mae REMICS 3.500 4/25/31-12/25/58 142,986 152,499
3.4 Fannie Mae REMICS 4.000 5/25/31-7/25/53 9,573 10,074
3.4 Freddie Mac REMICS 1.500 10/15/42 7,450 7,526
3.4 Freddie Mac REMICS 1.750 3/15/41 8,047 8,108
3.4 Freddie Mac REMICS 2.000 7/15/31-9/15/31 18,806 19,031
3.4 Freddie Mac REMICS 2.500 9/15/32 1,837 1,868
3.4 Freddie Mac REMICS 3.000 12/15/39-5/15/46 25,322 26,398
3.4 Freddie Mac REMICS 3.500 3/15/31 2,038 2,169
3.4 Freddie Mac REMICS 4.000 12/15/30-4/15/31 39,129 41,793
3 Ginnie Mae 1.700 10/20/45 3,770 3,808
3 Ginnie Mae 1.800 5/20/41 1,798 1,802
384,007
(  $7,646,784) 7,625,616
2.7 )
3,6 Aaset Trust Class A Series 2019-1 3.844 5/15/39 11.284 11.224
3,6 Affirm Asset Securitization Trust
Class A Series 2021-A 0.880 8/15/25 6,845 6,855
3,6 Affirm Asset Securitization Trust
Class A Series 2021-B 1.030 8/17/26 17,575 17,597
3,6 Affirm Asset Securitization Trust
Class A Series 2021-71 1.070 8/15/25 16,918 16,955
3,6 Aligned Data Centers Issuer LLC
Class A2 Series 2021-1A 1.937 8/15/46 43,730 43,947
3,6 American Tower Trust #1 Class 2A
Series 13 3.070 3/15/48 32,900 33,382
3,6,7 Angel Oak Mortgage Trust Class Al
Series 2019-5 2.593 10/25/49 5,290 5,291
3,6,7 Angel Oak Mortgage Trust Class Al
Series 2019-6 2.620 11/25/59 11,174 11,315
3,6,7 Angel Oak Mortgage Trust I LLC
Class AL Series 2019-2 3.628 3/25/49 1,978 2,009
3,6,7 Angel Oak Mortgage Trust I LLC
Class Al Series 2019-4 2.993 7/26/49 7,913 7,977
3,6,7 Apidos CLO XXXV Class A Series 2021-35A,
3M USD LIBOR + 1.050 1.249 4/20/34 22,200 22,074
3,6,7 Atlas Senior Loan Fund X Ltd. Class A
Series 2018-10A, 3M USD LIBOR + 1.090 1.216 1/15/31 7,273 7,271
3,6,7 Atlas Senior Loan Fund X Ltd. Class AlL
Series 2018-11A, 3M USD LIBOR + 1.100 1.225 7/26/31 10,000 9,997
3,6,7 Bain Capital Credit CLO Ltd. Class A
Series 2021-3A, 3M USD LIBOR + 1.160 1.346 7/24/34 24,495 24,523
3,6,7 Barings CLO Ltd. Class B Series
2020-4A, 3M USD LIBOR + 1.550 1.684 1/20/32 13,000 12,929
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( ) ( )

3,6,7 Battalion CLO XX Ltd. Class B Series

2021-20A, 3M USD LIBOR + 1.750 1.888 7/15/34 28,350 28,375
3,6,7 BlueMountain CLO XXXI Ltd. Class Al

Series 2021-31A, 3M USD LIBOR + 1.150 1.330 4/19/34 30,000 30,014
3,6,7 BlueMountain CLO XXXI Ltd. Class B

Series 2021-31A, 3M USD LIBOR + 1.700 1.820 4/19/34 11,850 11,850
3,6,7 Bristol Park CLO LTD Class BR, Series

2016-1A, 3M USD LIBOR + 1.450 1.576 4/15/29 9,000 8,975
3,6,7 BX Commercial Mortgage Trust Class A

Series 2021-VOLT, 1M USD LIBOR + 0.700 0.800 9/15/36 28,565 28,579
3,6,7 BXHPP Trust Class A Series 2021-FILM,

1M USD LIBOR + 0.650 0.734 8/15/36 15,215 15,222
3,6,7 BXHPP Trust Class B Series 2021-FILM,

1M USD LIBOR + 0.900 0.984 8/15/36 3,140 3,141
3,6 Canadian Pacer Auto Receivables Trust

Class A3 Series 2018-2A 3.270 12/19/22 487 489
3,6 Castlelake Aircraft Structured Trust

Class A Series 2019-1A 3.967 4/15/39 22,300 22,303
3,6,7 Cent CLO 21 Ltd. Class A1R3 Series

2014-21A, 3M USD LIBOR + 0.970 1.099 7/27/30 10,000 10,000
3,6 CF Hippolyta LLC Class Al Series 2021-Al 1.530 3/15/61 26,071 26,242
3,6 Chesapeake Funding Il LLC Class Al

Series 2018-3A 3.390 1/15/31 10,981 11,109
3,6,7 CIFC Funding 2021-111 Ltd. Class B

Series 2021-3A, 3M USD LIBOR + 1.700 1.848 7/15/36 6,500 6,506
3,6,7 CIFC Funding Ltd. Class A Series

2018-1A, 3M USD LIBOR + 1.000 1.134 4/18/31 12,000 12,000
3,6,7 Cloud Pass-Through Trust Class CLOU

Series 2019-1A 3.554 12/5/22 2,238 2,252
3,6,7 COLT Mortgage Loan Trust Class Al

Series 2020-1 2.488 2/25/50 5,540 5,543
3,6,7 Columbia Cent CLO 27 Ltd. Class Al

Series 2018-27A, 3M USD LIBOR + 1.150 1.275 10/25/28 16,497 16,497
3,6,7 Columbia Cent CLO 30 Ltd. Class B

Series 2020-30A, 3M USD LIBOR + 1.750 1.884 1/20/34 15,805 15,803
3,6,7 Columbia Cent CLO 31 Ltd. Class Al

Series 2021-31A, 3M USD LIBOR + 1.200 1.334 4/20/34 27,105 27,190
3 COMM Mortgage Trust Class A4 Series

2012-CR2 3.147 8/15/45 16,040 16,207
3,6 DB Master Finance LLC Class A2l Series

2019-1A 3.787 5/20/49 14,842 14,924
3,6 DB Master Finance LLC Class A2ll Series

2019-1A 4.021 5/20/49 13,259 13,794
3,6 Domino*s Pizza Master Issuer LLC Class

A2l Series 2021-1A 2.662 4/25/51 38,459 39,551
3,6 Domino*s Pizza Master Issuer LLC Class

A211 Series 2021-1A 3.151 4/25/51 31,406 33,132
3,6,7 Dryden 85 CLO Ltd. Class B Series

2020-85A, 3M USD LIBOR + 1.800 1.926 10/15/32 10,450 10,450
3,6,7 Dryden 87 CLO Ltd. Class Al Series

2021-87A, 3M USD LIBOR + 1.100 1.238 5/20/34 28,400 28,319
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3,6 Enterprise Fleet Financing LLC Class A2

Series 2018-3 3.380 5/20/24 1,234 1,241
3,6 Enterprise Fleet Financing LLC Class A2

Series 2019-1 2.980 10/20/24 5,539 5,562
3,6 Enterprise Fleet Financing LLC Class A2

Series 2019-2 2.290 2/20/25 13,758 13,938
3,6 Enterprise Fleet Financing LLC Class A2

Series 2019-3 2.060 5/20/25 10,145 10,252
3,4,7 Fannie Mae Connecticut Avenue

Securities Class 2M2 Series 2016-C03,

1M USD LIBOR + 5.900 5.986 10/25/28 5,198 5,460
3,6 Firstkey Homes Trust Class A Series

2021-SFR1 1.538 8/17/38 67,500 67,239
3,4 Freddie Mac Multifamily Structured

Pass Through Certificates Class A2

Series K-1521 2.184 8/25/36 17,210 17,294
3,4 Freddie Mac Multifamily Structured

Pass Through Certificates Class A2

Series K733 3.750 8/25/25 10,785 11,759
3,4 Freddie Mac Multifamily Structured

Pass Through Certificates Class A3

Series K-1512 3.059 4/25/34 7,200 7,985
3,4 Freddie Mac Multifamily Structured

Pass Through Certificates Class A3

Series K-1513 2.797 8/25/34 7,552 8,138
3,6 Horizon Aircraft Finance 11 Ltd.

Class A Series 2019-1 3.721 7/15/39 9,777 9,803
3,6 Horizon Aircraft Finance 111 Ltd.

Class A Series 2019-2 3.425 11/15/39 10,034 10,009
3,6,7 LCM XXI1 Ltd. Class A2R Series 22A,

3M USD LIBOR + 1.450 1.584 10/20/28 12,700 12,677
3,6,7 Life Mortgage Trust Class A Series

2021-BMR, 1M USD LIBOR + 0.700 0.784 3/15/38 9,885 9,894
3,6 MACH 1 Cayman Ltd. Class A Series 2019-1 3.474 10/15/39 10,394 10,372
3,6,7 Madison Park Funding L Ltd. Class A

Series 2021-50A, 3M USD LIBOR + 1.140 1.336 4/19/34 18,850 18,850
3,6,7 Madison Park Funding XI Ltd. Class BR2

Series 2013-11A, 3M USD LIBOR + 1.450 1.588 7/23/29 8,000 7,998
3,6,7 Madison Park Funding X111 Ltd.

Class AR2 Series 2014-13A, 3M USD

LIBOR + 0.950 1.084 4/19/30 33,833 33,861
3,6,7 Madison Park Funding XXX Ltd. Class A

Series 2018-30A, 3M USD LIBOR + 0.750 0.876 4/15/29 17,325 17,322
3,6,7 Magnetite VII Ltd. Class A1R2 Series

2012-7A, 3M USD LIBOR + 0.800 0.926 1/15/28 31,343 31,338
3,6 MAPS Ltd. Class A Series 2019-1A 4.458 3/15/44 5,682 5,742
3,6,7 Master Credit Card Trust Il Class A

Series 2018-1A, 1M USD LIBOR + 0.490 0.574 7/21/24 36,965 37,104
3,6 Mercury Financial Credit Card Master

Trust Class A Series 2021-1A 1.540 3/20/26 36,145 36,191
3,6,7 Milos CLO Ltd. Class AR Series 2017-1A,

3M USD LIBOR + 1.070 1.204 10/20/30 33,000 33,027
3,6 MMAF Equipment Finance LLC Class A3

Series 2019-B 2.010 12/12/24 26,615 27,021
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3,6,7 Oaktree CLO Ltd. Class Al Series
2021-1A, 3M USD LIBOR + 1.160 1.289 7/15/34 17,625 17,638
3,6,7 Octagon 54 Ltd. Class Al Series
2021-1A, 3M USD LIBOR + 1.120 1.253 7/15/34 20,650 20,604
3,6,7 Octagon Investment Partners 51 Ltd.
Class A Series 2021-1A, 3M USD LIBOR +
1.150 1.261 7/20/34 29,500 29,483
3,6,7 OHA Credit Funding 3 Ltd. Class AR
Series 2019-3A, 3M USD LIBOR + 1.140 1.288 7/2/35 29,660 29,643
3,6 OneMain Direct Auto Receivables Trust
Class A Series 2018-1A 3.430 12/16/24 5,261 5,271
3,6 OneMain Financial Issuance Trust Class A
Series 2019-1A 3.480 2/14/31 13,542 13,553
3,6,7 Regatta VI Funding Ltd. Class AR2 Series
2016-1A, 3M USD LIBOR + 1.160 1.294 4/20/34 44,300 44,341
3,6,7 Rockland Park CLO Ltd. Class A Series
2021-1A, 3M USD LIBOR + 1.120 1.293 4/20/34 34,600 34,581
3,6,7 Rockland Park CLO Ltd. Class B Series
2021-1A, 3M USD LIBOR + 1.650 1.673 4/20/34 18,725 18,739
3,6,7 RR 16 Ltd. Class Al Series 2021-14A,
3M USD LIBOR + 1.120 1.246 4/15/36 26,855 26,855
3,6,7 RR 16 Ltd. Class Al Series 2021-16A,
3M USD LIBOR + 1.110 1.191 7/15/36 26,720 26,673
3,6,7 RR 16 Ltd. Class A2 Series 2021-16A,
3M USD LIBOR + 1.650 1.731 7/15/36 25,000 25,020
3,6,7 RR 18 Ltd. Class A2 Series 2021-18A,
3M USD LIBOR + 1.600 1.684 10/15/34 19,985 19,954
3,6 Santander Retail Auto Lease Trust
Class A3 Series 2019-B 2.300 1/20/23 6,676 6,705
3,4 Seasoned Credit Risk Transfer Trust
Class MA Series 2019-3 3.500 10/25/58 35,293 36,987
3,6,7 SFAVE Commercial Mortgage Securities
Trust Class A2B Series 2015-5AVE 4.144 1/5/43 22,000 23,173
3,6 SoFi Consumer Loan Program Trust Class A
Series 2020-1 2.020 1/25/29 4,366 4,389
3,6,8 SoFi Professional Loan Program Trust
Class AFX Series 2021-B 1.140 2/15/47 20,510 20,507
3,6,7 Sound Point Clo XX Ltd. Class A Series
2018-2A, 3M USD LIBOR + 1.100 1.225 7/26/31 22,430 22,415
3,6,7 Sound Point CLO XXXI Ltd. Class B
Series 2021-3A, 3M USD LIBOR + 1.650 1.781 10/25/34 10,935 10,918
3,6 Start 111 Ltd. Class A Series 2019-2 3.536 11/15/44 458 454
3,6 START Ireland Class A Series 2019-1 4.089 3/15/44 11,741 11,798
3,6,7 Symphony CLO X1V Ltd. Class AR Series
2014-14A, 3M USD LIBOR + 0.950 1.083 7/14/26 17,173 17,171
3,6 Taco Bell Funding LLC Class A2l Series
2021-1A 1.946 8/25/51 40,120 40,088
3,6 Taco Bell Funding LLC Class A2l Series
2021-1A 2.294 8/25/51 36,720 36,569
3,6,7 Towd Point Mortgage Trust Class Al
Series 2016-3 2.250 4/25/56 210 211
3,6 Vantage Data Centers Issuer LLC Class A2
Series 2019-1A 3.188 7/15/44 10,237 10,563
3,6 Vantage Data Centers LLC Class A2 Series
2020-1A 1.645 9/15/45 32,830 32,731
3,6,7 Venture 43 CLO Ltd. Class Al Series
2021-43A, 3M USD LIBOR + 1.240 1.381 4/15/34 10,505 10,547
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3,6,7 Voya CLO Ltd. Class AAR2 Series
2014-1A, 3M USD LIBOR + 0.990 1.124 4/18/31 16,596 16,596
3,6,7 Wellfleet CLO X LTD Class A2R Series
2019-XA, 3M USD LIBOR + 1.750 1.924 7/20/32 20,700 20,648
(  $1,751,701) 1,756,715
(“42.2 )
G.5 )
America Movil SAB de CV 3.125 7/16/22 66,820 68,226
America Movil SAB de CV 3.625 4/22/29 25,600 27,860
America Movil SAB de CV 6.125 3/30/40 10,010 14,116
AT&T Inc. 2.750 6/1/31 61,900 63,570
AT&T Inc. 4.900 6/15/42 15,834 19,178
AT&T Inc. 3.650 6/1/51 3,619 3,687
AT&T Inc. 3.500 9/15/53 33,465 33,136
AT&T Inc. 3.850 6/1/60 13,336 13,801
6 British Telecommunications plc 3.250 11/8/29 31.785 33135
Charter Communications Operating LLC /
Charter Communications Operating Capital 2.800 4/1/31 7,635 7,669
Charter Communications Operating LLC /
Charter Communications Operating Capital 2.300 2/1/32 7,635 7,276
5 Charter Communications Operating LLC /
Charter Communications Operating Capital 3.500 3/1/42 23,930 23,362
Charter Communications Operating LLC /
Charter Communications Operating Capital 5.375 5/1/47 3,820 4,576
Charter Communications Operating LLC /
Charter Communications Operating Capital 5.125 7/1/49 3,208 3,766
Charter Communications Operating LLC /
Charter Communications Operating Capital 4.800 3/1/50 4,171 4,698
Charter Communications Operating LLC /
Charter Communications Operating Capital 3.700 4/1/51 18,670 18,075
Charter Communications Operating LLC /
Charter Communications Operating Capital 3.850 4/1/61 17,885 17,048
Charter Communications Operating LLC /
Charter Communications Operating Capital 4.400 12/1/61 14,925 15,573
Comcast Corp. 3.600 3/1/24 60,515 64,889
Comcast Corp. 3.375 2/15/25 2,565 2,761
Comcast Corp. 3.150 3/1/26 15,280 16,511
Comcast Corp. 4.250 1/15/33 15,060 17,728
Comcast Corp. 4.200 8/15/34 25,155 29,435
Comcast Corp. 4.400 8/15/35 32,657 38,673
Comcast Corp. 3.969 11/1/47 40,576 46,259
Comcast Corp. 4.000 3/1/48 17,415 19,941
Comcast Corp. 3.999 11/1/49 26,848 31,078
6 Comcast Corp. 2.887 11/1/51 60,183 57,707
Comcast Corp. 2.450 8/15/52 47,300 41,779
Comcast Corp. 4.049 11/1/52 19,891 23,092
6 Comcast Corp. 2.937 11/1/56 144,696 137,331
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6 Comcast Corp. 2.987 11/1/63 109,670 102,813

6 Cox Communications Inc. 2.600 6/15/31 12,960 13,117

6 Cox Communications Inc. 4.800 2/1/35 58,525 70,086

6 Deutsche Telekom International Finance BV 3.600 1/19/27 10,674 11,723

6 Deutsche Telekom International Finance BV 4.375 6/21/28 21,168 24,421

Discovery Communications LLC 3.950 3/20/28 15,084 16,715

Discovery Communications LLC 4.125 5/15/29 4,406 4,927

Discovery Communications LLC 3.625 5/15/30 4,970 5,393

Discovery Communications LLC 4.650 5/15/50 22,143 25,706

Discovery Communications LLC 4.000 9/15/55 17,367 18,165

NBC Universal Media LLC 4.450 1/15/43 6,495 7,853

6 NBN Co. Ltd. 1.625 1/8/27 25,935 25,864

6 NBN Co. Ltd. 2.500 1/8/32 42,125 41,994

6 NTT Finance Corp. 1.162 4/3/26 76,700 76,231

6 NTT Finance Corp. 2.065 4/3/31 10,125 10,182

6 Ooredoo International Finance Ltd. 2625 4/8/31 45,300 46,211

Orange SA 9.000 3/1/31 54,566 84,841

6 SK Telecom Co. Ltd. 3.750 4/16/23 12,220 12,797

6 Sky Ltd. 3.750 9/16/24 42,911 46,649
3,6 Sprint Spectrum Co LLC / Sprint

Spectrum Co Il LLC / Sprint Spectrum

Co 1 LLC 4.738 9/20/29 40,950 43,745

Telefonica Emisiones SA 5.213 3/8/47 23,755 29,628

Telefonica Emisiones SA 5.520 3/1/49 18,149 23,752

Time Warner Entertainment Co. LP 8.375 3/15/23 3,215 3,570

T-Mobile USA Inc. 2.050 2/15/28 37,480 37,787

T-Mobile USA Inc. 3.875 4/15/30 52,680 58,201

T-Mobile USA Inc. 2.550 2/15/31 5,105 5,126

T-Mobile USA Inc. 2.250 11/15/31 5,105 5,000

T-Mobile USA Inc. 4.375 4/15/40 17,030 19,507

T-Mobile USA Inc. 4.500 4/15/50 23,440 27,378

T-Mobile USA Inc. 3.300 2/15/51 20,490 19,860

T-Mobile USA Inc. 3.600 11/15/60 9,670 9,517

TWDC Enterprises 18 Corp. 4.125 6/1/44 3,720 4,427

Verizon Communications Inc. 4.329 9/21/28 22,990 26,446

Verizon Communications Inc. 4.812 3/15/39 67,074 83,283

Verizon Communications Inc. 4.750 11/1/41 23,900 29,194

Verizon Communications Inc. 4.000 3/22/50 9,540 10,768

Verizon Communications Inc. 4.672 3/15/55 6,414 8,051

Verizon Communications Inc. 2.987 10/30/56 39,918 37,108

ViacomCBS Inc. 3.700 6/1/28 14,790 16,373

Vodafone Group plc 5.000 5/30/38 1,890 2,366

Vodafone Group plc 5.250 5/30/48 47,080 61,000

Walt Disney Co. 2.000 9/1/29 84,065 84,875

Wialt Disney Co. 2.650 1/13/31 5,980 6,250

Wialt Disney Co. 6.200 12/15/34 11,000 15,522

Wialt Disney Co. 3.500 5/13/40 52,100 57,458

Wialt Disney Co. 2.750 9/1/49 14,600 13,995

Wialt Disney Co. 3.600 1/13/51 28,240 31,561

Wialt Disney Co. 3.800 5/13/60 16,160 18,693

2,342,155
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Amazon.com Inc. 2.800 8/22/24 13,800 14,627
Amazon.com Inc. 4.800 12/5/34 55,880 71,258
Amazon.com Inc. 4.950 12/5/44 17,920 24,154
Amazon.com Inc. 4.250 8/22/57 32,790 41,654
American Honda Finance Corp. 2.300 9/9/26 17,135 17,939
American Honda Finance Corp. 2.000 3/24/28 34,925 35,513
6 BMIW U.S. Capital LLC 2.250 9/15/23 93,000 95,972
6 BMW U.S. Capital LLC 0.800 4/1/24 25,960 26,063
6 BMW U.S. Capital LLC 1.250 8/12/26 28,890 28,866
6 Daimler Finance North America LLC 3.250 8/1/24 3,970 4,231
3 Duke University 2.832 10/1/55 9,635 9,771
Emory University 2.143 9/1/30 39,256 39,956
ERAC USA Finance LLC 3.300 10/15/22 745 767
ERAC USA Finance LLC 7.000 10/15/37 3,775 5,601
ERAC USA Finance LLC 5.625 3/15/42 31,000 42,411
General Motors Financial Co. Inc. 3.950 4/13/24 58,730 62,761
George Washington University 3.545 9/15/46 10,000 10,993
Georgetown University 4.315 4/1/49 5,155 6,406
Georgetown University 2.943 4/1/50 9,795 9,652
Home Depot Inc. 3.900 12/6/28 10,040 11,493
Home Depot Inc. 3.300 4/15/40 32,073 34,766
Home Depot Inc. 4.400 3/15/45 22,390 27,962
Home Depot Inc. 4.500 12/6/48 12,020 15,441
6 Hyundai Capital America 0.800 4/3/23 118,000 118,168
6 Hyundai Capital America 0.875 6/14/24 30,300 30,145
6 Hyundai Capital America 1.650 9/17/26 36,110 35,788
3 Johns Hopkins University 4.083 7/1/53 7,145 9,121
3 Johns Hopkins University 2.813 1/1/60 12,420 12,598
Lowe™s Cos. Inc. 3.100 5/3/27 115,000 124,455
Marriott International Inc. 2.300 1/15/22 44,000 44,156
McDonald®s Corp. 3.250 6/10/24 4,400 4,700
McDonald®s Corp. 4.875 12/9/45 22,775 29,099
McDonald®s Corp. 3.625 9/1/49 28,770 31,412
Northeastern University 2.894 10/1/50 8,570 8,642
Starbucks Corp. 4.500 11/15/48 49,962 61,689
Starbucks Corp. 3.350 3/12/50 7,185 7,481
University of Chicago 2.761 4/1/45 9,540 9,680
VF Corp. 2.800 4/23/27 23,720 25,187
VF Corp. 2.950 4/23/30 54,225 57,046
1,247,624
a.7 )

Altria Group Inc. 5.800 2/14/39 25,475 31,350
Altria Group Inc. 4.500 5/2/43 10,105 10,837
Altria Group Inc. 3.875 9/16/46 22,625 22,036

Anheuser-Busch Cos. LLC /
Anheuser-Busch InBev Worldwide Inc. 4.700 2/1/36 15,460 18,689

Anheuser-Busch Cos. LLC /
Anheuser-Busch InBev Worldwide Inc. 4.900 2/1/46 83,980 104,293
Anheuser-Busch InBev Worldwide Inc. 3.750 7/15/42 19,080 20,525
Archer-Daniels-Midland Co. 4.500 3/15/49 34,425 44,663
BAT Capital Corp. 3.557 8/15/27 60,340 65,007
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CK Hutchison International 20 Ltd. 3.375 5/8/50 : 22,783 : 24,145);
Coca-Cola Europacific Partners plc 0.800 5/3/24 53,765 53,567
Conagra Brands Inc. 4.600 11/1/25 7,685 8,637
Conagra Brands Inc. 1.375 11/1/27 12,255 11,940
Conagra Brands Inc. 5.300 11/1/38 10,375 13,186
Constellation Brands Inc. 3.750 5/1/50 4,690 5,097
Danone SA 2.589 11/2/23 10,000 10,384
Danone SA 2.947 11/2/26 68,785 73,325
Diageo Capital plc 2.625 4/29/23 42,580 43,869
Diageo Capital plc 2.375 10/24/29 19,420 20,011
Diageo Capital plc 2.000 4/29/30 11,315 11,247
Diageo Capital plc 2.125 4/29/32 3,585 3,562
Diageo Investment Corp. 2.875 5/11/22 17,245 17,516
Estee Lauder Cos. Inc. 2.375 12/1/29 12,280 12,746
Estee Lauder Cos. Inc. 2.600 4/15/30 9,875 10,349
Hormel Foods Corp. 1.700 6/3/28 11,685 11,740
Imperial Brands Finance plc 3.750 7/21/22 58,995 60,158
Kroger Co. 3.850 8/1/23 5,055 5,327
McCormick & Co. Inc. 2.500 4/15/30 6,060 6,200
Molson Coors Beverage Co. 3.000 7/15/26 57,600 61,586
PepsiCo Inc. 2.375 10/6/26 72,545 76,922
PepsiCo Inc. 4.000 3/5/42 15,755 18,755
PepsiCo Inc. 3.450 10/6/46 45,740 50,541
PepsiCo Inc. 3.875 3/19/60 17,565 21,331
Philip Morris International Inc. 4.500 3/20/42 11,665 13,650
Philip Morris International Inc. 3.875 8/21/42 22,785 24,702
Philip Morris International Inc. 4.875 11/15/43 5,835 7,183
Philip Morris International Inc. 4.250 11/10/44 15,000 17,183
Sigma Alimentos SA de CV 4.125 5/2/26 21,075 23,069

1,137,952

@2 )

BG Energy Capital plc 4.000 10/15/21 17,070 17,095
BP Capital Markets America Inc. 1.749 8/10/30 16,205 15,760
BP Capital Markets America Inc. 2.772 11/10/50 17,760 16,378
BP Capital Markets America Inc. 2.939 6/4/51 32,550 30,916
BP Capital Markets America Inc. 3.001 3/17/52 44,330 42,432
BP Capital Markets America Inc. 3.379 2/8/61 15,585 15,505
BP Capital Markets plc 2.500 11/6/22 8,000 8,194
BP Capital Markets plc 3.994 9/26/23 13,130 14,048
BP Capital Markets plc 3.814 2/10/24 38,000 40,790
BP Capital Markets plc 3.506 3/17/25 41,710 45,182
Chevron Corp. 3.191 6/24/23 44,600 46,487
Cimarex Energy Co. 4.375 6/1/24 30,289 32,658
ConocoPhillips 7.000 3/30/29 11,500 15,103
ConocoPhillips Co. 4.950 3/15/26 12,710 14,611
Eastern Gas Transmission & Storage Inc. 3.000 11/15/29 19,580 20,590
Eastern Gas Transmission & Storage Inc. 4.800 11/1/43 14,190 17,416
Eastern Gas Transmission & Storage Inc. 4.600 12/15/44 7,003 8,347
Energy Transfer LP 5.350 5/15/45 3,410 3,980
Energy Transfer LP 5.300 4/15/47 5,600 6,545
Energy Transfer LP 5.400 10/1/47 20,601 24,565
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Enterprise Products Operating LLC 4.900 5/15/46 5000 6.128
Enterprise Products Operating LLC 4.250 2/15/48 23475 26.596
Enterprise Products Operating LLC 3.700 1/31/51 5 445 5 715
Equinor ASA 2.750 11/10/21 31,091 31,170
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Equinor ASA 2.450 1/17/23 10,840 11,135
Equinor ASA 2.650 1/15/24 10,105 10,569
Equinor ASA 3.700 3/1/24 20,035 21,506
Equinor ASA 3.250 11/10/24 17,460 18,765
Equinor ASA 2.875 4/6/25 4,965 5,272
Equinor ASA 3.125 4/6/30 82,270 89,424
Equinor ASA 2.375 5/22/30 15,795 16,251
Exxon Mobil Corp. 2.726 3/1/23 10,710 11,033
Exxon Mobil Corp. 3.043 3/1/26 7,330 7,910
Exxon Mobil Corp. 2.275 8/16/26 35,095 36,860
Exxon Mobil Corp. 2.440 8/16/29 24,070 25,070
Exxon Mobil Corp. 2.610 10/15/30 36,910 38,659
Exxon Mobil Corp. 4.114 3/1/46 10,845 12,721
6 Galaxy Pipeline Assets Bidco Ltd. 2160 3/31/34 50,945 50,108
6 Galaxy Pipeline Assets Bidco Ltd. 2.940 9/30/40 38,947 38,934
6 Qatar Petroleun 2.250 7/12/31 32,240 31,893
6 Qatar Petroleun 3.125 7/12/41 23,670 23,690
6 Saudi Arabian Oil Co. 3.500 4/16/29 27,885 30,042
6 Schlumberger Holdings Corp. 4.000 12/21/25 21,010 23,141
6 Schlumberger Holdings Corp. 3.900 5/17/28 25,724 28,406
6 Schlumberger Investment SA 2400 8/1/22 20,765 21,023
Shell International Finance BV 3.250 5/11/25 28,680 30,990
Shell International Finance BV 4.125 5/11/35 40,575 47,783
Shell International Finance BV 5.500 3/25/40 10,795 14,899
Shell International Finance BV 4.375 5/11/45 95,725 117,588
Suncor Energy Inc. 5.950 12/1/34 13,000 16,928
Texaco Capital Inc. 8.625 4/1/32 25,000 38,459
Total Capital International SA 2.700 1/25/23 32,714 33,730
Total Capital International SA 3.750 4/10/24 50,000 53,879
TransCanada PipeLines Ltd. 4.875 1/15/26 58,060 66,289
TransCanada PipeLines Ltd. 4.100 4/15/30 14,595 16,563
1,495,731
16.2 )

AIA Group Ltd. 3.600 4/9/29 49,000 53,681
AIA Group Ltd. 3.375 4/7/30 12,795 13,854
American Express Credit Corp. 2.700 3/3/22 83,055 83,732
American International Group Inc. 3.750 7/10/25 9,640 10,497
American International Group Inc. 4.250 3/15/29 33,365 38,195
American International Group Inc. 4.700 7/10/35 2,550 3,106
American International Group Inc. 6.250 5/1/36 8,338 11,618
American International Group Inc. 4.500 7/16/44 12,839 15,676
American International Group Inc. 4.800 7/10/45 7,655 9,708
American International Group Inc. 4.750 4/1/48 4,455 5,692
American International Group Inc. 4.375 6/30/50 10,205 12,561
American International Group Inc. 4.375 1/15/55 5,100 6,294
Athene Global Funding 1.000 4/16/24 23,855 23,938

Australia & New Zealand Banking
Group Ltd. 2.570 11/25/35 23,805 23,099
Banco Santander SA 3.125 2/23/23 28,600 29,612
Banco Santander SA 3.848 4/12/23 17,000 17,848
Banco Santander SA 1.849 3/25/26 48,600 49,209
Banco Santander SA 2.749 12/3/30 16,800 16,687
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Bank of America Corp. 4.000 1/22/25 26,225 28,523
Bank of America Corp. 3.559 4/23/21 54,370 59,142
Bank of America Corp. 3.593 7/21/28 37,995 41,648
Bank of America Corp. 3.419 12/20/28 48,603 52,719
Bank of America Corp. 4.271 7/23/29 72,640 82,367
Bank of America Corp. 3.974 2/7/30 69,430 77,820
Bank of America Corp. 3.194 7/23/30 33,250 35,432
Bank of America Corp. 2.496 2/13/31 99,085 100,270
Bank of America Corp. 2.687 4/22/32 65,125 66,481
Bank of America Corp. 6.110 1/29/37 30,000 40,452
Bank of America Corp. 5.875 2/7/42 8,770 12,532
Bank of America Corp. 3.311 4/22/42 30,000 31,590
Bank of America Corp. 5.000 1/21/44 24,180 31,624
Bank of America Corp. 3.946 1/23/49 5,290 6,143
Bank of America Corp. 4.330 3/15/50 59,475 72,843
Bank of America Corp. 2.972 7/21/52 29,030 28,379
Bank of Hontreal 2.500 1/11/22 122,300 123,064
Bank of New York Mellon Corp. 2.200 8/16/23 32,698 33,747
Bank of New York Mellon Corp. 3.000 2/24/25 22,710 24,247

Bank of New York Mellon Corp., 3M USD
LIBOR + 1.050 1.179 10/30/23 43,060 43,511
Bank of Nova Scotia 2.700 8/3/26 60,225 63,840
Banque Federative du Credit Mutuel SA 1.604 10/4/26 33,875 33,938
Barclays plc 3.932 5/7/25 52,770 56,618
Barclays plc 2.667 3/10/32 52,470 52,567
Barclays plc, 3M USD LIBOR + 1.380 1.505 5/16/24 36,710 37,331
Berkshire Hathaway Inc. 3.125 3/15/26 23,645 25,646
BNP Paribas SA 2.950 5/23/22 4,365 4,441
BNP Paribas SA 3.250 3/3/23 4,190 4,366
6 BNP Paribas SA 3.800 1/10/24 56,070 59,738
6 BNP Paribas SA 3.375 1/9/25 61,070 65,120
6 BNP Paribas SA 2.819 11/19/25 44,480 46,588
6 BNP Paribas SA 1.323 1/13/27 20,420 20,096
6 BNP Paribas SA 3.500 11/16/27 74,220 80,670
6 BNP Paribas SA 2.159 9/15/29 30,900 30,653
6 BNP Paribas SA 2.871 4/19/32 23,320 23,824
6 BPCE SA 5.700 10/22/23 10,670 11,699
BPCE SA 4.000 4/15/24 25,885 28,027
6 BPCE SA 5.150 7/21/24 37,185 41,109
6 BPCE SA 3.500 10/23/27 64,900 70,182
6 BPCE SA 2.700 10/1/29 48,550 50,362
6 Brighthouse Financial Global Funding 1.000 4/12/24 4,600 4,623
6 Brighthouse Financial Global Funding 1.550 5/24/26 37,050 37,119
6 Brighthouse Financial Global Funding 2.000 6/28/28 27,235 27,087
6 Canadian Imperial Bank of Commerce 1.150 7/8/26 35,110 35,143

7 Canadian Imperial Bank of Commerce,

3M USD LIBOR + 0.720 0.838 6/16/22 57,790 58,066
Capital One Financial Corp. 3.750 4124124 60,945 65,376
Capital One Financial Corp. 3.200 2/5/25 9,055 9,670
Charles Schwab Corp. 0.750 3/18/24 58,465 58,741
Charles Schwab Corp. 3.200 3/2/21 19,790 21,577
Charles Schwab Corp. 2.000 3/20/28 45,325 46,267
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Chubb INA Holdings Inc. 3.350 5/15/24 20,340 21,767
Chubb INA Holdings Inc. 3.350 5/3/26 12,280 13,388
Chubb INA Holdings Inc. 4.350 11/3/45 24,795 31,173
Citigroup Inc. 0.981 5/1/25 52,610 52,811
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Citigroup Inc. 1.462 6/9/27 105,990 105,428
Citigroup Inc. 4.125 7/25/28 45,085 50,353
Citigroup Inc. 3.520 10/27/28 72,260 78,602
Citigroup Inc. 6.625 6/15/32 9,000 12,105
Citigroup Inc. 3.878 1/24/39 37,225 42,565
Citigroup Inc. 5.875 1/30/42 7,460 10,649
Citigroup Inc. 5.300 5/6/44 12,142 16,181
Comerica Bank 2.500 7/23/24 26,085 27,339
6 Commonwealth Bank of Australia 2.688 3/11/31 79,335 79,017
6 Cooperatieve Rabobank UA 1.106 2/24/27 50,065 49,364
6 Credit Agricole SA 3.750 4724423 31,690 33,304
6 Credit Agricole SA 3.250 10/4/24 79,590 84,899
Credit Suisse AG 3.000 10/29/21 53,710 53,816
Credit Suisse AG 3.625 9/9/24 3,955 4,266
Credit Suisse Group AG 3.574 1/9/23 40,835 41,169
Credit Suisse Group AG 4.207 6/12/24 12,285 12,974
Credit Suisse Group AG 3.750 3/26/25 57,400 61,919
Credit Suisse Group AG 2.593 9/11/25 33,940 35,195
Credit Suisse Group AG 1.305 2/2/21 35,345 34,579
Credit Suisse Group AG 3.869 1/12/29 11,050 12,062
Credit Suisse Group AG 3.001 5/14/32 32,865 33,689

Credit Suisse Group AG, 3M USD
LIBOR + 1.240 1.354 6/12/24 24,825 25,199
6 Danske Bank A/S 5.000 1/12/22 20,770 21,020
6 Danske Bank A/S 3.875 9/12/23 45,515 48,155
6 Danske Bank A/S 5.375 1/12/24 57,035 62,594
6 Danske Bank A/S 1.621 9/11/26 30,135 30,153
6 Danske Bank A/S 1.549 9/10/27 55,390 55,044
6 DNB Bank ASA 1.535 5/25/27 51,450 51,478
6 DNB Bank ASA 1.605 3/30/28 45,295 45,121
6 DNB Boligkreditt A/S 2.500 3/28/22 24,355 24,627
6 Equitable Financial Life Global Funding 1.400 7/7/25 15,285 15,365
6 Equitable Financial Life Global Funding 1.300 7/12/26 26,910 26,675
6 Equitable Financial Life Global Funding 1.400 8/27/27 33,510 33,073
6 Equitable Financial Life Global Funding 1.800 3/8/28 30,265 30,082
Fifth Third Bancorp 2.550 5/5/27 9,850 10,358
Fifth Third Bank NA 3.850 3/15/26 29,295 32,275
Five Corners Funding Trust 4.419 11/15/23 5,320 5,746
GA Global Funding Trust 1.000 4/8/24 36,170 36,331
Goldman Sachs Group Inc. 5.750 1724122 67,005 68,237
Goldman Sachs Group Inc. 2.876 10/31/22 65,405 65,521
Goldman Sachs Group Inc. 3.625 1/22/23 7,715 8,041
Goldman Sachs Group Inc. 3.500 1/23/25 16,660 17,845
Goldman Sachs Group Inc. 3.272 9/29/25 44,260 47,268
Goldman Sachs Group Inc. 4.250 10/21/25 13,000 14,403
Goldman Sachs Group Inc. 3.500 11/16/26 48,000 51,930
Goldman Sachs Group Inc. 3.850 1/26/27 36,525 40,129
Goldman Sachs Group Inc. 1.431 3/9/27 76,670 76,443
Goldman Sachs Group Inc. 1.542 9/10/27 43,275 43,148
Goldman Sachs Group Inc. 3.691 6/5/28 14,525 15,980
Goldman Sachs Group Inc. 3.814 4/23/29 72,755 80,455
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Goldman Sachs Group Inc. 4.223 5/1/29 54,990 62,210
Goldman Sachs Group Inc. 3.800 3/15/30 19,710 21,947
Goldman Sachs Group Inc. 2.615 4/22/32 39,650 40,118
Goldman Sachs Group Inc. 2.383 7/21/32 35,765 35,429
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Goldman Sachs Group Inc. 6.250 2/1/41 20,700 30,234
Goldman Sachs Group Inc. 4.800 7/8/44 19,895 25,429
Guardian Life Global Funding 1.250 5/13/26 7,235 7,200
HSBC Holdings plc 3.262 3/13/23 25,625 25,947
HSBC Holdings plc 3.600 5/25/23 56,130 59,016
HSBC Holdings plc 0.976 5/24/25 19,405 19,368
HSBC Holdings plc 3.900 5/25/26 7,915 8,698
HSBC Holdings plc 1.589 5/24/27 27,800 27,630
HSBC Holdings plc 4.041 3/13/28 27,520 30,452
HSBC Holdings plc 4.583 6/19/29 40,190 45,698
HSBC Holdings plc 2.206 8/17/29 32,365 32,128
HSBC Holdings plc 2.357 8/18/31 62,305 61,550
HSBC Holdings plc 7.625 5/17/32 15,800 22,135
HSBC Holdings plc 2.804 5/24/32 54,790 55,538
HSBC Holdings plc 6.500 5/2/36 22,000 30,322
HSBC Holdings plc 6.100 1/14/42 43,680 62,689
HSBC Holdings plc 5.250 3/14/44 5,795 7,533
HSBC Holdings plc, 3M USD LIBOR +
1.000 1.125 5/18/24 26,495 26,790
HSBC USA Inc. 3.500 6/23/24 18,355 19,696
ING Groep NV 3.150 3/29/22 13,170 13,359
ING Groep NV 3.950 3/29/27 33,605 37,652
ING Groep NV 1.726 471727 33,125 33,319
Intercontinental Exchange Inc. 2650 9/15/40 6,100 5,838
Intercontinental Exchange Inc. 3.000 6/15/50 19,005 18,842
Intercontinental Exchange Inc. 3.000 9/15/60 27,695 26,178
JAB Holdings BV 2.200 11/23/30 10,375 10,167
JAB Holdings BV 3.750 5/28/51 20,355 21,898
Jackson National Life Global Funding 3.250 1/30/24 48,955 51,811
JPMorgan Chase & Co. 3.375 5/1/23 20,345 21,276
JPMorgan Chase & Co. 3.875 2/1/24 11,200 12,041
JPMorgan Chase & Co. 3.900 7/15/25 11,560 12,633
JPorgan Chase & Co. 7.750 7/15/25 25,000 30,949
JPlorgan Chase & Co. 3.300 4/1/26 26,730 28,912
JPMorgan Chase & Co. 2.950 10/1/26 75,000 80,317
JPMorgan Chase & Co. 4.125 12/15/26 24,400 27,421
JPMorgan Chase & Co. 4.250 10/1/27 9,275 10,526
JPMorgan Chase & Co. 2.069 6/1/29 14,530 14,562
JPMorgan Chase & Co. 4.452 12/5/29 40,000 46,016
JPMorgan Chase & Co. 3.702 5/6/30 18,940 20,917
JPMorgan Chase & Co. 1.953 2/4/132 37,965 36,651
JPMorgan Chase & Co. 2.580 4/22/32 22,175 22,520
JPMorgan Chase & Co. 3.109 4/22/41 38,075 39,405
JPMorgan Chase & Co. 5.600 7/15/41 70,000 97,129
JPMorgan Chase & Co. 5.400 1/6/42 16,235 22,300
JPMorgan Chase & Co. 3.157 4722142 19,440 20,189
JPMorgan Chase & Co. 5.625 8/16/43 13,500 18,690
JPMorgan Chase & Co. 4.950 6/1/45 12,000 15,700
JPMorgan Chase & Co. 3.964 11/15/48 160,000 186,097
JPMorgan Chase & Co. 3.109 4/22/51 38,610 39,390
Liberty Mutual Group Inc. 4.250 6/15/23 2,608 2,764
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Liberty Mutual Group Inc. 4.569 2/1/29 9,217 10,713
Liberty Mutual Insurance Co. 8.500 5/15/25 21.665 26.525
Loews Corp. 2.625 5/15/23 14,100 14,533
LSEGA Financing plc 1.375 4/6/26 97,795 97,410
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LSEGA Financing plc 2.000 4/6/28 63,125 63,497

LSEGA Financing plc 2.500 4/6/31 38,890 39,505
Macquarie Group Ltd. 4.150 3/27/24 50,725 53,271
Manufacturers & Traders Trust Co. 2.900 2/6/25 20,085 21,338

Marsh & McLennan Cos. Inc. 4.375 3/15/29 22,125 25,693

Marsh & McLennan Cos. Inc. 4.900 3/15/49 10,400 14,013

MetLife Inc. 3.600 4/10/24 28,000 30,085

MetLife Inc. 4.125 8/13/42 5,300 6,295

MetLife Inc. 4.875 11/13/43 17,500 22,961

6 Metropolitan Life Global Funding I 3.450 10/9/21 28,465 28,478
6 Metropolitan Life Global Funding | 2650 4/8/22 14,005 14,180
6 Metropolitan Life Global Funding I 3.450 12/18/26 29,970 32,951
6 Metropolitan Life Global Funding I 3.000 9/19/27 43,250 46,517
6 Metropolitan Life Insurance Co. 7.800 11/1/25 25,000 30,948
Mitsubishi UFJ Financial Group Inc. 2 623 7/18/22 64,285 65,481

Morgan Stanley 3.750 2/25/23 23,000 24,059

Morgan Stanley 3.875 4/29/24 22,050 23,790

Morgan Stanley 0.790 5/30/25 51,000 50,855

Morgan Stanley 2.720 7/22/25 51,520 53,964

Morgan Stanley 4.000 7/23/25 20,805 22,929

Morgan Stanley 3.125 7/27/26 36,950 39,768

Morgan Stanley 4.350 9/8/26 15,000 16,915

Morgan Stanley 3.625 1/20/27 31,000 34,168

Morgan Stanley 3.772 1/24/29 56,830 62,916

Morgan Stanley 2.699 1/22/31 72,345 74,795

Morgan Stanley 7.250 4/1/32 51,100 74,175

Morgan Stanley 2.239 7/21/32 52,315 51,425

Morgan Stanley 4.300 1/27/45 24,705 30,125

6 National Australia Bank Ltd. 2.400 12/7/21 75,600 75,884
6 National Australia Bank Ltd. 2.332 8/21/30 83,980 81,197
6 National Australia Bank Ltd. 2.990 5/21/31 55,019 55,712
6 Nationwide Building Society 3.622 4/26/23 22,755 23,158
6 Nationwide Financial Services Inc. 3.900 11/30/49 47,630 54,429
6 Nationwide Mutual Insurance Co. 4.350 4/30/50 66,415 75,567
Natilest Group plc 1.642 6/14/27 30,570 30,550

6 Natilest Markets plc 0.800 8/12/24 23,725 23,668
6 NBK SPC Ltd. 2.750 5/30/22 56,875 57,585
6 NBK SPC Ltd. 1.625 9/15/27 67,250 66,426
6 New York Life Global Funding 2.900 1/17/24 58,670 61,753
6 New York Life Insurance Co. 5.875 5/15/33 44,785 58,779
6 New York Life Insurance Co. 3.750 5/15/50 17,810 19,920
6 New York Life Insurance Co. 4.450 5/15/69 14,535 18,275
6 Nordea Bank Abp 1.500 9/30/26 65,000 64,855
6 Northwestern Mutual Life Insurance Co. 3.850 9/30/47 24,098 27,353
6 Northwestern Mutual Life Insurance Co. 3.625 9/30/59 9,060 9,861
6 Pacific Life Global Funding Il 1.375 4/14/26 51,785 51,926
PNC Bank NA 3.300 10/30/24 14,645 15,770

PNC Bank NA 2.950 2/23/25 34,775 36,988

PNC Bank NA 3.100 10/25/27 42,485 46,396

PNC Bank NA 3.250 1/22/28 60,960 66,785

PNC Financial Services Group Inc. 3.900 4/29/24 40,150 43,268
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PNC Financial Services Group Inc. 2550 1/22/30 52 980 55.102
Principal Life Global Funding Il 2.500 9/16/29 45.000 47.056
Prudential Financial Inc. 3.000 3/10/40 8.200 8.413
Prudential plc 3.125 4/14/30 21,325 22,993
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Royal Bank of Canada 2.750 2/1/22 44,630 45,005
Santander Holdings USA Inc. 3.700 3/28/22 28,405 28,773
Santander Holdings USA Inc. 3.400 1/18/23 26,105 26,992
Standard Chartered plc 1.214 3/23/25 12,545 12,568
State Street Corp. 2.653 5/15/23 31,280 31,730
Sumitomo Mitsui Trust Bank Ltd. 0.850 3/25/24 100,340 100,539
Svenska Handelsbanken AB 1.418 6/11/27 65,775 65,520
Teachers Insurance & Annuity Assn. of
America 4.900 9/15/44 21,990 28,426
Teachers Insurance & Annuity Assn. of
America 4.270 5/15/47 42,865 51,864
6 Temasek Financial 1 Ltd. 2 375 1/23/23 39,070 40,072
6 Temasek Financial 1 Ltd. 3.625 8/1/28 36,135 40,718
6 Temasek Financial 1 Ltd. 2.375 8/2/41 46,325 44,901
6 Temasek Financial 1 Ltd. 2.950 4/6/51 40,775 37,851
6 Temasek Financial 1 Ltd. 2.500 10/6/70 23,800 21,998
6 Toronto-Dominion Bank 2.500 1/18/23 77,500 78,022
Truist Bank 2.625 1/15/22 22,740 22,849
Truist Bank 3.300 5/15/26 11,955 13,029
Truist Financial Corp. 2.200 3/16/23 60,000 61,558
Truist Financial Corp. 3.700 6/5/25 48,000 52,530
Truist Financial Corp. 1.950 6/5/30 33,005 33,050
U.S. Bancorp 2.625 1724122 47,510 47,766
U.S. Bancorp 3.700 1/30/24 39,005 41,704
U.S. Bancorp 2.375 7122126 45,000 47,494
6 UBS AG 1.250 6/1/26 60,465 60,104
6 UBS Group AG 2.650 2/1/22 46,000 46,358
6 UBS Group AG 1.494 8/10/27 40,025 39,591
6 UBS Group AG 3.126 8/13/30 18,240 19,382
6 UBS Group AG 2.095 2/11/32 25,345 24,668
6 UniCredit SpA 1.982 6/3/27 37,130 36,947
6 UniCredit SpA 3.127 6/3/32 40,330 40,743
6 USAA Capital Corp. 2.125 5/1/30 3,735 3,756
Wachovia Corp. 6.605 10/1/25 15,000 17,921
Wells Fargo & Co. 3.450 2/13/23 39,400 41,032
Wells Fargo & Co. 4.480 1/16/24 34,444 37,337
Wells Fargo & Co. 3.750 1/24/24 30,455 32,549
Wells Fargo & Co. 3.000 2/19/25 28,660 30,387
Wells Fargo & Co. 0.805 5/19/25 24,935 25,002
Wells Fargo & Co. 3.550 9/29/25 27,170 29,578
Wells Fargo & Co. 3.000 4122126 36,830 39,527
Wells Fargo & Co. 4.100 6/3/26 45,700 50,912
Wells Fargo & Co. 3.000 10/23/26 6,435 6,893
Wells Fargo & Co. 3.196 6/17/27 57,145 61,362
Wells Fargo & Co. 2.879 10/30/30 28,045 29,332
Wells Fargo & Co. 2.572 2/11/31 98,745 100,704
Wells Fargo & Co. 5.606 1/15/44 28,551 38,860
Wells Fargo & Co. 4.650 11/4/44 20,735 25,258
Wiells Fargo & Co. 4.900 11/17/45 16,060 20,218
Wiells Fargo & Co. 4.400 6/14/46 36,200 43,099
Wiells Fargo & Co. 4.750 12/7/46 38,790 48,523
Willis North America Inc. 2.950 0/15/29 6,870 7,179
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AbbVie Inc. 3.450 3/15/22 23,785 23,999
Abbvie Inc. 3.800 3/15/25 12,825 13,932
Abbvie Inc. 4.050 11/21/39 19,895 22,854
Abbvie Inc. 4.850 6/15/44 14,075 17,671
Abbvie Inc. 4.450 5/14/46 35,585 42,796
AbbVie Inc. 4.250 11/21/49 22,440 26,569
Advocate Health & Hospitals Corp. 2 211 6/15/30 17,670 17,844
Advocate Health & Hospitals Corp. 3.008 6/15/50 19,220 19,840
Aetna Inc. 2.800 6/15/23 32,080 33,222
Alcon Finance Corp. 2.750 9/23/26 5,645 5,967
Alcon Finance Corp. 2.600 5/27/30 7,035 7,197
Alcon Finance Corp. 3.800 9/23/49 32,825 36,419
AmerisourceBergen Corp. 0.737 3/15/23 27,355 27,395
Amgen Inc. 3.625 5/22/24 38,185 40,897
Amgen Inc. 2.300 2/25/31 67,075 67,240
Amgen Inc. 3.150 2/21/40 44,355 45,214
Amgen Inc. 5.150 11/15/41 6,373 8,151
Amgen Inc. 2.770 9/1/53 8,878 8,223
Anthem Inc. 3.650 12/1/27 13,150 14,595
Anthem Inc. 4.101 3/1/28 42,145 47,658
Anthem Inc. 2.550 3/15/31 38,225 39,287
Anthem Inc. 4.650 8/15/44 3,181 3,922
Ascension Health 2.532 11/15/29 48,025 50,337
Ascension Health 4.847 11/15/53 1,950 2,772
AstraZeneca plc 3.375 11/16/25 27,755 30,267
AstraZeneca plc 4.000 1/17/29 33,295 38,027
6 Bayer U.S. Finance Il LLC 4.250 12/15/25 23,781 26,270
6 Bayer U.S. Finance Il LLC 5.500 7/30/35 15,000 18,621
6 Bayer U.S. Finance LLC 3.000 10/8/21 38,730 38,749
6 Bayer U.S. Finance LLC 3.375 10/8/24 26,960 28,725
3 Bon Secours Mercy Health Inc. 3.464 6/1/30 17,675 19,305
Bon Secours Mercy Health Inc. 2.095 6/1/31 11,525 11,447
Boston Scientific Corp. 4.000 3/1/29 6,515 7,384
Bristol-Myers Squibb Co. 2.750 2/15/23 4,416 4,553
Bristol-Myers Squibb Co. 3.250 2/20/23 7,303 7,580
Bristol-Myers Squibb Co. 3.400 7/26/29 29,395 32,577
Bristol-Myers Squibb Co. 4.125 6/15/39 16,775 20,038
Bristol-Myers Squibb Co. 4.550 2/20/48 7,153 9,177
Bristol-llyers Squibb Co. 4.250 10/26/49 48,907 60,683
Bristol-Myers Squibb Co. 2.550 11/13/50 17,765 16,749
Children"s Hospital Corp. 2.585 2/1/50 5,670 5,418
Cigna Corp. 3.250 4/15/25 30,765 32,889
Cigna Corp. 4.375 10/15/28 18,115 20,935
CommonSpirit Health 2.950 11/1/22 33,780 34,675
CommonSpirit Health 4.200 8/1/23 11,695 12,422
CommonSpirit Health 2.760 10/1/24 28,080 29,540
CommonSpirit Health 3.347 10/1/29 40,950 44,001
CommonSpirit Health 2.782 10/1/30 16,260 16,744
CommonSpirit Health 4.350 11/1/42 22,185 25,407
CommonSpirit Health 4.187 10/1/49 34,445 39,287
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Cottage Health Obligated Group 3.304 11/1/49 10.000 10.627
CVS Health Corp. 2.750 12/1/22 20,000 20,439
CVS Health Corp. 4.300 3/25/28 1,905 2,172
CVS Health Corp. 4.875 7/20/35 18,205 22,047
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CVS Health Corp. 4.125 4/1/40 18,000 20,667
CVS Health Corp. 5.125 7/20/45 25,595 32,968
CVS Pass-Through Trust 5.926 1/10/34 11,735 14,129
Dignity Health 3.812 11/1/24 18,560 19,924
EWD Finance LLC 2.950 3/19/22 19,640 19,795
Gilead Sciences Inc. 2.500 9/1/23 26,390 27,368
Gilead Sciences Inc. 3.700 4/1/24 21,420 22,890
Gilead Sciences Inc. 3.500 2/1/25 28,575 30,747
Gilead Sciences Inc. 4.500 2/1/45 26,007 31,567
Gilead Sciences Inc. 2.800 10/1/50 20,185 19,126
GlaxoSmithKline Capital Inc. 2.800 3/18/23 25,750 26,682
GlaxoSmithKline Capital Inc. 5.375 4/15/34 16,055 21,288
GlaxoSmithKline Capital plc 2.850 5/8/22 51,595 52,398
Indiana University Health Inc.

Obligated Group 2.852 11/1/51 12,815 13,022
Johnson & Johnson 6.730 11/15/23 15,000 16,984
Johnson & Johnson 2.450 3/1/26 78,000 82,668
Kaiser Foundation Hospitals 3.150 5/1/27 15,190 16,512
Kaiser Foundation Hospitals 2.810 6/1/41 39,420 40,030
Kaiser Foundation Hospitals 4.875 4/1/42 12,710 16,879
Kaiser Foundation Hospitals 3.002 6/1/51 38,650 39,475
Mass General Brigham Inc. 3.192 7/1/49 32,645 34,354
Mass General Brigham Inc. 3.342 7/1/60 31,285 33,394
Mayo Clinic 4.128 11/15/52 11,465 14,399
Medtronic Inc. 3.500 3/15/25 9,849 10,687
Memorial Sloan-Kettering Cancer Center 5.000 7/1/42 11,505 15,483
Memorial Sloan-Kettering Cancer Center 2.955 1/1/50 20,260 20,443
Memorial Sloan-Kettering Cancer Center 4.125 7/1/52 7,820 9,772
Memorial Sloan-Kettering Cancer Center 4.200 7/1/55 5,940 7,532
Verck & Co. Inc. 2.750 2/10/25 38,000 40,220
Verck & Co. Inc. 3.400 3/7/29 58,390 64,655
Verck & Co. Inc. 4.150 5/18/43 28,405 34,546
Mercy Health 4.302 7/1/28 19,830 22,693
Novartis Capital Corp. 3.400 5/6/24 13,425 14,396
Novartis Capital Corp. 4.400 5/6/44 21,485 27,462
Pfizer Inc. 3.000 12/15/26 28,400 31,055
Pfizer Inc. 3.450 3/15/29 52,500 58,352
PFizer Inc. 1.700 5/28/30 9,100 8,974
Pfizer Inc. 4.100 9/15/38 52,715 63,004
PFizer Inc. 2.550 5/28/40 11,300 11,183
PFizer Inc. 2.700 5/28/50 12,495 12,309
Piedmont Healthcare Inc. 2.044 1/1/32 8,750 8,594
Piedmont Healthcare Inc. 2.719 1/1/42 8,750 8,569
Piedmont Healthcare Inc. 2 864 1/1/52 11,625 11,289
Providence St. Joseph Health Obligated

Group 2.746 10/1/26 14,735 15,631
Providence St. Joseph Health Obligated

Group 2.532 10/1/29 25,655 26,706
Providence St. Joseph Health Obligated

Group 3.930 10/1/48 12,030 14,150
Providence St. Joseph Health Obligated

Group 2.700 10/1/51 34,000 32,490
Roche Holdings Inc. 2.375 1/28/27 61,570 64,394
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SSM Health Care Corp. 3.823 6/1/27 41,615 46,517
Sutter Health 2.294 8/15/30 19,905 20,013
Takeda Pharmaceutical Co. Ltd. 2.050 3/31/30 30,825 30,352
Takeda Pharmaceutical Co. Ltd. 3.025 7/9/40 18,290 18,519
Thermo Fisher Scientific Inc. 1.750 10/15/28 8,960 8,939
Thermo Fisher Scientific Inc. 2.000 10/15/31 19,320 18,923
Toledo Hospital 5.750 11/15/38 17,965 21,597
UnitedHealth Group Inc. 2.875 3/15/22 2,346 2,358
UnitedHealth Group Inc. 2.875 3/15/23 12,000 12,447
UnitedHealth Group Inc. 3.100 3/15/26 14,220 15,438
UnitedHealth Group Inc. 3.850 6/15/28 34,260 38,794
UnitedHealth Group Inc. 2.000 5/15/30 11,275 11,309
UnitedHealth Group Inc. 4.625 7/15/35 9,285 11,577
UnitedHealth Group Inc. 6.625 11/15/37 20,000 29,928
UnitedHealth Group Inc. 2.750 5/15/40 12,760 12,809
UnitedHealth Group Inc. 4.625 11/15/41 36,010 45,137
UnitedHealth Group Inc. 4.250 3/15/43 31,000 37,473
UnitedHealth Group Inc. 4.750 7/15/45 12,296 16,106
UnitedHealth Group Inc. 4.200 1/15/47 8,345 10,082
UnitedHealth Group Inc. 4.250 6/15/48 12,545 15,414
UnitedHealth Group Inc. 4.450 12/15/48 4,890 6,194
UnitedHealth Group Inc. 3.700 8/15/49 40,900 46,477
UnitedHealth Group Inc. 2.900 5/15/50 36,364 36,443
UnitedHealth Group Inc. 3.875 8/15/59 4,060 4,793
UnitedHealth Group Inc. 3.125 5/15/60 12,840 13,147
Wyeth LLC 5.950 4/1/37 15,000 21,103
3,220,665

2.0 )
6 Ashtead Capital Inc. 2.450 8/12/31 17,920 17,604
6 BAE Systems Holdings Inc. 3.800 10/7/24 26,068 28,147
6 BAE Systems Holdings Inc. 3.850 12/15/25 29,838 32,615
6 BAE Systems plc 3.400 4/15/30 9,390 10,127
Boeing Co. 1.433 2/4/24 34,165 34,214
Boeing Co. 2.700 2/1/27 16,380 16,969
Burlington Northern Santa Fe LLC 3.050 3/15/22 7,235 7,275
Burlington Northern Santa Fe LLC 5.150 9/1/43 3,748 5,052
Burlington Northern Santa Fe LLC 4.550 9/1/44 5,750 7,240
Burlington Northern Santa Fe LLC 4.150 4/1/45 21,220 25,451
Burlington Northern Santa Fe LLC 4.125 6/15/47 26,898 32,271
Burlington Northern Santa Fe LLC 4.050 6/15/48 3,225 3,852
Burlington Northern Santa Fe LLC 3.050 2/15/51 16,975 17,521
Canadian National Railway Co. 2.450 5/1/50 25,925 23,906
Carrier Global Corp. 2.722 2/15/30 15,103 15,615
Caterpillar Financial Services Corp. 2.625 3/1/23 39,500 40,779
Caterpillar Inc. 3.400 5/15/24 19,475 20,801
Caterpillar Inc. 5.200 5/27/41 19,770 27,028
CSX Corp. 4.300 3/1/48 16,635 20,111
CSX Corp. 3.350 9/15/49 7,745 8,155
Eaton Corp. 6.500 6/1/25 10,000 11,671
Illinois Tool Works Inc. 3.500 3/1/24 42,775 45,518
John Deere Capital Corp. 2.800 1/27/23 8,000 8,262
John Deere Capital Corp. 3.350 6/12/24 9,000 9,665
John Deere Capital Corp. 3.450 3/13/25 43,560 47,308
Kansas City Southern 4.950 8/15/45 13,845 17,503
Lockheed Martin Corp. 2.900 3/1/25 26,840 28,561
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Lockheed Martin Corp. 1.850 6/15/30 2,545 2,528
Lockheed Martin Corp. 4.500 5/15/36 6,715 8,310
Lockheed Martin Corp. 3.800 3/1/45 7,501 8,678
Lockheed Martin Corp. 4.700 5/15/46 12,041 15,802
Lockheed Martin Corp. 2.800 6/15/50 10,925 10,829
Lockheed Martin Corp. 4.090 9/15/52 4,609 5,648
Otis Worldwide Corp. 2.565 2/15/30 8,155 8,371
Otis Worldwide Corp. 3.362 2/15/50 12,690 13,282
Parker-Hannifin Corp. 3.250 6/14/29 9,065 9,749
Parker-Hannifin Corp. 4.450 11/21/44 14,290 17,227

Penske Truck Leasing Co. LP / PTL
Finance Corp. 3.450 7/1/24 15,560 16,579

Penske Truck Leasing Co. LP / PTL
Finance Corp. 2.700 11/1/24 22,660 23,776

Penske Truck Leasing Co. LP / PTL
Finance Corp. 3.950 3/10/25 53,520 58,024
Raytheon Technologies Corp. 4.125 11/16/28 32,800 37,340
Raytheon Technologies Corp. 4.450 11/16/38 9,050 10,958
Raytheon Technologies Corp. 4.500 6/1/42 34,249 42,121
Raytheon Technologies Corp. 3.750 11/1/46 5,891 6,544
6 Siemens Financieringsmaatschappij NV 2.900 5/27/22 60.840 61.911
6 Siemens Financieringsmaatschappij NV 3.125 3/16/24 62.200 65.948
6 Siemens Financieringsmaatschappij NV 1.700 3/11/28 21.840 21.811
6 Siemens Financieringsmaatschappij NV 2.150 3/11/31 38.245 38.371
6 Siemens Financieringsmaatschappij NV 4.400 5/27/45 40.495 51.150
Stanley Black & Decker Inc. 4.850 11/15/48 24,040 31,896
Teledyne Technologies Inc. 2.250 471728 40,240 40,906
Teledyne Technologies Inc. 2.750 471731 44,340 45,384
Union Pacific Corp. 3.700 3/1/29 27,750 30,965
Union Pacific Corp. 3.250 2/5/50 14,765 15,503
Union Pacific Corp. 3.799 10/1/51 29,538 34,092
Union Pacific Corp. 3.839 3/20/60 32,310 37,079
Union Pacific Corp. 2.973 9/16/62 7,030 6,794
Union Pacific Corp. 3.750 2/5/70 16,165 18,072

United Airlines Class B Series 2018-1
Pass Through Trust 4.600 9/1/27 5,716 5,832
1,364,701
©.1 )
Air Liquide Finance SA 2.250 9/27/23 21,000 21,681
Air Liquide Finance SA 2.500 9/27/26 16,815 17,773
International Paper Co. 4.350 8/15/48 23,159 28,341
67,795
©.8 )

American Tower Corp. 4.700 3/15/22 2,905 2,956
American Tower Corp. 5.000 2/15/24 8,641 9,493
American Tower Corp. 4.400 2/15/26 7,300 8,156
American Tower Corp. 3.800 8/15/29 32,261 35,723
Boston Properties LP 3.125 9/1/23 13,520 14,007
Boston Properties LP 3.800 2/1/24 1,780 1,891
Crown Castle International Corp. 3.650 9/1/27 10,385 11,403
Crown Castle International Corp. 3.800 2/15/28 8,575 9,438
Crown Castle International Corp. 2.100 4/1/31 76,475 73,737
Equinix Inc. 3.000 7/15/50 35,915 34,345
Healthpeak Properties Inc. 3.000 1/15/30 30,600 32,263
Realty Income Corp. 3.250 1/15/31 19,405 21,053
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6 SBA Tower Trust 3.448 3/15/48 28,730 29,122
6 SBA Tower Trust 2.836 1/15/50 24,160 25,055
6 SBA Tower Trust 1.884 7/15/50 9,320 9,459
6 SBA Tower Trust 1.631 5/15/51 24,900 24,847
6 Scentre Group Trust 1 / Scentre Group
Trust 2 4.375 5/28/30 28,670 33,147
Simon Property Group LP 3.750 2/1/24 6,645 7,078
Simon Property Group LP 3.375 10/1/24 20,470 21,906
Simon Property Group LP 2.450 9/13/29 38,350 39,155
VEREIT Operating Partnership LP 3.400 1/15/28 8,845 9,558
VEREIT Operating Partnership LP 2.200 6/15/28 25,855 26,169
VEREIT Operating Partnership LP 2.850 12/15/32 19,565 20,321
500,372
@G-8 )
Apple Inc. 3.000 2/9/24 22,750 23,979
Apple Inc. 3.450 5/6/24 31,140 33,432
Apple Inc. 2.850 5/11/24 45,635 48,153
Apple Inc. 2.750 1/13/25 21,615 22,897
Apple Inc. 3.250 2/23/26 38,220 41,591
Apple Inc. 2.450 8/4/26 55,182 58,416
Apple Inc. 3.350 2/9/27 56,435 62,198
Apple Inc. 3.200 5/11/27 39,750 43,592
Apple Inc. 2.900 9/12/27 83,420 90,418
Apple Inc. 3.850 5/4/43 15,275 17,835
Apple Inc. 4.450 5/6/44 4,035 5,119
Apple Inc. 3.850 8/4/46 36,510 42,621
Apple Inc. 2.650 5/11/50 26,520 25,531
Apple Inc. 2.550 8/20/60 50,285 45,866
Broadcom Corp. / Broadcom Cayman
Finance Ltd. 3.875 1/15/27 10,955 12,042
Broadcom Inc. 4.250 4/15/26 3,395 3,779
Broadcom Inc. 4.110 9/15/28 38,911 43,341
Broadcom Inc. 4.150 11/15/30 4,670 5,179
Broadcom Inc. 3.500 2/15/41 26,355 26,143
Broadcom Inc. 3.750 2/15/51 12,880 12,918
Cisco Systems Inc. 2.500 9/20/26 15,921 16,986
Fidelity National Information
Services Inc. 1.650 3/1/28 8,650 8,537
Fiserv Inc. 3.200 7/1/26 21,845 23,590
Global Payments Inc. 2.900 5/15/30 22,020 22,755
Intel Corp. 2.875 5/11/24 29,825 31,546
Intel Corp. 4.100 5/19/46 47,755 56,043
Intel Corp. 3.250 11/15/49 10,000 10,367
Intel Corp. 3.050 8/12/51 60,730 60,764
Intel Corp. 3.200 8/12/61 16,360 16,540
International Business Machines Corp. 3.375 8/1/23 61,300 64,636
International Business Machines Corp. 3.625 2/12/24 22,800 24,403
International Business Machines Corp. 3.000 5/15/24 81,400 86,363
International Business Machines Corp. 7.000 10/30/25 25,000 30,792
International Business Machines Corp. 3.300 5/15/26 148,025 161,511
International Business Machines Corp. 3.500 5/15/29 98,025 108,254
International Business Machines Corp. 2.850 5/15/40 22,310 22,277
International Business Machines Corp. 2.950 5/15/50 8,825 8,699
Microsoft Corp. 2.875 2/6/24 47,230 49,676
Microsoft Corp. 2.700 2/12/25 23,890 25,316

95/261



EDINETOOOO
O00DOo0ooOo0oooo00oooooOo(E33990)
Ooooooooooooooooooad

( ) ( )
Microsoft Corp. 3.125 11/3/25 11,865 12,857
Microsoft Corp. 2.400 8/8/26 64,501 68,533
Microsoft Corp. 3.450 8/8/36 25,692 29,444
Microsoft Corp. 2.525 6/1/50 162,183 156,614
Microsoft Corp. 2.921 3/17/52 115,380 120,034
Microsoft Corp. 2.675 6/1/60 19,051 18,510
Oracle Corp. 2.500 5/15/22 38,860 39,251
Oracle Corp. 2.400 9/15/23 63,535 65,738
Oracle Corp. 2.950 11/15/24 80,105 85,014
Oracle Corp. 2.950 5/15/25 11,300 11,984
Oracle Corp. 1.650 3/25/26 94,560 95,895
Oracle Corp. 3.250 11/15/27 112,120 121,588
Oracle Corp. 4.000 11/15/47 16,360 17,373
Oracle Corp. 3.950 3/25/51 16,985 17,994
Oracle Corp. 3.850 4/1/60 18,920 19,268
QUALCOMM Inc. 1.300 5/20/28 27,611 26,992
QUALCOMM Inc. 2.150 5/20/30 44,450 45,138
QUALCOMM Inc. 1.650 5/20/32 41,504 39,504
QUALCOMM Inc. 3.250 5/20/50 15,990 17,111
2,502,947
6.2 )

AEP Texas Inc. 4.150 5/1/49 4,750 5,469
AEP Texas Inc. 3.450 1/15/50 16,810 17,440
Alabama Power Co. 5.200 6/1/41 3,365 4,345
Alabama Power Co. 4.100 1/15/42 5,595 6,334
Alabama Power Co. 3.750 3/1/45 20,255 22,919
Alabama Power Co. 4.300 7/15/48 27,790 34,233
Ameren Illinois Co. 2.700 9/1/22 58,000 58,954
Ameren Illinois Co. 3.800 5/15/28 22,365 25,028
Ameren Illinois Co. 3.700 12/1/47 5,085 5,785
American Water Capital Corp. 2.950 9/1/27 20,245 21,776
American Water Capital Corp. 3.750 9/1/47 1,495 1,675
American Water Capital Corp. 4.200 9/1/48 29,696 35,818
American Water Capital Corp. 4.150 6/1/49 885 1,051
American Water Capital Corp. 3.450 5/1/50 4,430 4,756
Arizona Public Service Co. 3.350 5/15/50 16,830 17,615
Baltimore Gas and Electric Co. 2.800 8/15/22 26,250 26,642
Baltimore Gas and Electric Co. 2.400 8/15/26 20,945 21,939
Baltimore Gas and Electric Co. 2.900 6/15/50 9,820 9,724
Berkshire Hathaway Energy Co. 6.125 4/1/36 32,052 44,370
Berkshire Hathaway Energy Co. 5.950 5/15/37 865 1,177
Berkshire Hathaway Energy Co. 5.150 11/15/43 10,725 13,976
Berkshire Hathaway Energy Co. 4.250 10/15/50 32,020 38,754
Boston Gas Co. 3.150 8/1/27 8,010 8,525
Boston Gas Co. 3.001 8/1/29 5,700 5,938
Brooklyn Union Gas Co. 4.273 3/15/48 63,125 71,821

CenterPoint Energy Houston
Electric LLC 4.250 2/1/49 6,685 8,308
CenterPoint Energy Resources Corp. 4.000 4/1/28 9,123 10,188
CenterPoint Energy Resources Corp. 6.625 11/1/37 4,406 6,167
Cleco Corporate Holdings LLC 3.375 9/15/29 13,465 13,856
Commonwealth Edison Co. 2.950 8/15/27 23,275 25,040
Commonwealth Edison Co. 4.350 11/15/45 11,990 14,707
Commonwealth Edison Co. 3.650 6/15/46 6,420 7,208
Commonwealth Edison Co. 4.000 3/1/48 17,900 21,057
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Consolidated Edison Co. of New York Inc. 5.850 3/15/36 9,500 12,601
Consolidated Edison Co. of New York Inc. 6.300 8/15/37 45,000 63,169
Consolidated Edison Co. of New York Inc. 4.500 12/1/45 30,855 37,165
Consolidated Edison Co. of New York Inc. 3.850 6/15/46 2,752 3,032
Consolidated Edison Co. of New York Inc. 3.950 4/1/50 1,755 2,007
Consolidated Edison Co. of New York Inc. 4.625 12/1/54 24,915 30,824
Consolidated Edison Co. of New York Inc. 4.500 5/15/58 22,720 27,497
Delmarva Power & Light Co. 3.500 11/15/23 9,550 10,100
Dominion Energy Inc. 2.450 1/15/23 106,490 109,237
Dominion Energy Inc. 4.900 8/1/41 13,562 16,911
Dominion Energy Inc. 4.600 3/15/49 13,855 17,383
Dominion Energy South Carolina Inc. 6.625 2/1/32 4.832 6.647
Dominion Energy South Carolina Inc. 5.300 5/15/33 1.446 1.858
Dominion Energy South Carolina Inc. 6.050 1/15/38 23.085 32 463
Dominion Energy South Carolina Inc. 5.450 2/1/41 9.627 13.120
Dominion Energy South Carolina Inc. 4.600 6/15/43 6.830 8. 457
Dominion Energy South Carolina Inc. 5.100 6/1/65 25 065 36.062
Duke Energy Carolinas LLC 6.000 12/1/28 5’000 6,282
Duke Energy Carolinas LLC 6.100 6/1/37 13’915 18,994
Duke Energy Carolinas LLC 6.050 4/15/38 4,000 5,612
Duke Energy Carolinas LLC 4.250 12/15/41 6,375 7,587
Duke Energy Carolinas LLC 4.000 9/30/42 5’205 5’957
Duke Energy Carolinas LLC 3.700 12/1/47 17,220 19,184
Duke Energy Corp. 2.650 9/1/26 17,480 18,453
Duke Energy Corp. 3.400 6/15/29 11,420 12,376
Duke Energy Corp. 3.300 6/15/41 33,075 33,811
Duke Energy Corp. 4.800 12/15/45 37,600 46,533
Duke Energy Corp. 3.750 9/1/46 14,740 15,737
Duke Energy Corp. 3.500 6/15/51 36,945 38,125
Duke Energy Progress LLC 6.300 4/1/38 1,625 2,324
Duke Energy Progress LLC 4.100 3/15/43 6,221 7,290
Duke Energy Progress LLC 4.200 8/15/45 61,923 73,500
East Ohio Gas Co. 2.000 6/15/30 13,440 13,177
East Ohio Gas Co. 3.000 6/15/50 19,575 19,489
Eastern Energy Gas Holdings LLC 3.550 11/1/23 14.085 14.825
Electricite de France SA 4.875 9/21/38 69,690 85,823
Electricite de France SA 4.875 1/22/44 2’910 3,650
Electricite de France SA 4.950 10/13/45 12,500 15,952
Emera U.S. Finance LP 3.550 6/15/26 32,320 34,958
Entergy Corp. 2.950 9/1/26 7,085 7,537
Entergy Louisiana LLC 3.120 9/1/27 10,065 10,848
Evergy Inc. 2.450 9/15/24 28,130 29,372
Evergy Kansas Central Inc. 3.250 9/1/49 3,120 3,241
Evergy Metro Inc. 2.250 6/1/30 8,520 8,59
Evergy Metro Inc. 4.200 3/15/48 3,282 3,969
Eversource Energy 2.900 10/1/24 25,155 26,569
Eversource Energy 3.150 1/15/25 6,775 7,193
Eversource Energy 3.300 1/15/28 14,490 15,693
Florida Power & Light Co. 6.200 6/1/36 12,452 17,181
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Florida Pover & Light Co. 5.950 2/1/38 10,000 14,207
Florida Power & Light Co. 5.690 3/1/40 4,994 7,069
Florida Power & Light Co. 5.250 2/1/41 29,745 40,101
Florida Power & Light Co. 4.125 2/1/42 20,000 24,112
Florida Power & Light Co. 3.700 12/1/47 27,690 32,003
Fortis Inc. 3.055 1074726 44,365 47,616
Georgia Pover Co. 4.750 9/1/40 34,725 42,321
Georgia Pover Co. 4.300 3/15/42 28,162 32,980
Georgia Pover Co. 3.700 1/30/50 9,335 10,029
Indiana Michigan Power Co. 4.250 8/15/48 14,590 17,678
6 KeySpan Cas East Corp. 2.742 8/15/26 37,580 39,191
6 KeySpan Cas East Corp. 5.819 471741 5,060 6,759
6 Massachusetts Electric Co. 5.900 11/15/39 21,895 29,832
6 Metropolitan Edison Co. 4.300 1/15/29 6,851 7,674
MidAmerican Energy Co. 5.750 11/1/35 9,925 13,472
MidAmerican Energy Co. 4.400 10/15/44 1,110 1,371
MidAmerican Energy Co. 4.250 5/1/46 14,675 17,971
MidAmerican Energy Co. 4.250 7/15/49 11,000 13,600
MidAmerican Energy Co. 3.150 4/15/50 44,720 46,825
Mid-Atlantic Interstate Transmission LLC 4.100 5/15/28 3,400 3,807
Nlonongahela Pover Co. 4.100 4/15/24 11,000 11,779
Nonongahela Pover Co. 5.400 12/15/43 4,320 5,658
National Rural Utilities Cooperative
Finance Corp. 3.050 2/15/22 13,800 13,845
National Rural Utilities Cooperative
Finance Corp. 2.950 2/7/24 15,355 16,129
National Rural Utilities Cooperative
Finance Corp. 2.850 1/27/25 32,210 34,041
Nevada Power Co. 3.125 8/1/50 17,655 18,061
NextEra Energy Capital Holdings Inc. 3.250 4/1/26 8,840 9,496
NextEra Energy Capital Holdings Inc. 3.550 5/1/27 32,950 36,159
NextEra Energy Capital Holdings Inc. 1.900 6/15/28 33,830 33,925
NextEra Energy Capital Holdings Inc. 3.500 4/1/29 12,880 14,107
NextEra Energy Capital Holdings Inc. 2 750 11/1/29 20,155 21,096
NextEra Energy Capital Holdings Inc. 2 250 6/1/30 41,505 41,804
Niagara Mohawk Power Corp. 4.278 12/15/28 35,280 40,134
Niagara Mohawk Power Corp. 3.025 6/27/50 22,255 21,350
NiSource Inc. 5.250 2/15/43 13,546 17,651
NiSource Inc. 4.800 2/15/44 8,500 10,603
Oglethorpe Pover Corp. 6.191 1/1/31 35,520 44,575
Oglethorpe Pover Corp. 5.950 11/1/39 5,145 6,855
Oglethorpe Pover Corp. 4.550 6/1/44 1,835 2,112
Oglethorpe Pover Corp. 4.250 4/1/46 20,029 22,315
Oglethorpe Power Corp. 5.050 10/1/48 5,781 7,192
Oglethorpe Power Corp. 5.250 9/1/50 17,225 21,836
Oklahoma Gas and Electric Co. 6.500 4/15/28 10,000 12,456
Oncor Electric Delivery Co. LLC 4.100 6/1/22 13,935 14,149
Oncor Electric Delivery Co. LLC 2.950 4/1/25 31,858 33,811
Oncor Electric Delivery Co. LLC 5.250 9/30/40 11,325 15,323
Oncor Electric Delivery Co. LLC 4.550 12/1/41 3,275 4,119
PacifiCorp 2.950 6/1/23 14,835 15,369
PacifiCorp 3.600 4/1/24 20,000 21,316
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PacifiCorp 3.350 7/1/25 15,354 16,519
PacifiCorp 2.700 9/15/30 8,500 8,860
PacifiCorp 5.750 4/1/37 14,188 19,141
PacifiCorp 4.125 1/15/49 2,262 2,670

99/261



EDINETOOOO
O00DOo0ooOo0oooo00oooooOo(E33990)
Ooooooooooooooooooad

( ) ( )
PacifiCorp 4.150 2/15/50 11,330 13,489
PacifiCorp 3.300 3/15/51 20,663 21,524
Potomac Electric Power Co. 3.050 4/1/22 4,235 4,286
Potomac Electric Power Co. 6.500 11/15/37 8,000 11,639
PPL Electric Utilities Corp. 2.500 9/1/22 12,830 13,012
PPL Electric Utilities Corp. 6.250 5/15/39 2,675 3,864
Progress Energy Inc. 3.150 4/1/22 20,800 20,944
Puget Sound Energy Inc. 4.434 11/15/41 19,880 23,586
San Diego Gas & Electric Co. 3.750 6/1/47 5,620 6,307
San Diego Gas & Electric Co. 4.150 5/15/48 1,505 1,790
SCE Recovery Funding LLC 0.861 11/15/31 11,035 10,628
SCE Recovery Funding LLC 1.942 5/15/38 3,915 3,901
SCE Recovery Funding LLC 2.510 11/15/43 3,545 3,398
Sempra Energy 2.875 10/1/22 14,066 14,317
Sempra Energy 3.800 2/1/38 20,000 22,138
Sempra Energy 6.000 10/15/39 21,184 29,316
Sierra Pacific Power Co. 2.600 5/1/26 8,027 8,475
Southern California Edison Co. 2.400 2/1/22 8,270 8,297
Southern California Edison Co. 3.700 8/1/25 3,225 3,506
Southern California Edison Co. 5.750 4/1/35 5,000 6,338
Southern California Edison Co. 6.050 3/15/39 1,995 2,655
Southern California Edison Co. 4.500 9/1/40 5,150 5,835
Southern California Edison Co. 4.050 3/15/42 17,788 19,046
Southern California Edison Co. 3.900 3/15/43 8,782 9,235
Southern California Edison Co. 4.650 10/1/43 16,770 19,341
Southern California Edison Co. 3.600 2/1/45 8,160 8,229
Southern California Edison Co. 4.000 4/1/47 3,675 3,931
Southern California Edison Co. 4.125 3/1/48 32,029 34,917
Southern California Edison Co. 3.650 2/1/50 25,325 25,941
Southern California Gas Co. 2.600 6/15/26 28,885 30,538
Southern Co. 2.950 7/1/23 44,985 46,718
Southern Co. 4.400 7/1/46 25,160 29,692
Southwest Gas Corp. 2.200 6/15/30 9,465 9,379
Southwestern Electric Power Co. 2.750 10/1/26 15,000 15,789
Southwestern Electric Power Co. 6.200 3/15/40 9,800 13,663
Southwestern Public Service Co. 3.700 8/15/47 3,790 4,227
State Grid Overseas Investment BVI Ltd. 2.750 5/4/22 63,500 64,268
State Grid Overseas Investment BVI Ltd. 3.500 5/4/27 29,070 31,910
Tampa Electric Co. 2.600 9/15/22 20,205 20,496
Union Electric Co. 4.000 4/1/48 14,942 17,607
Virginia Electric and Power Co. 3.500 3/15/27 40,765 44,913
Virginia Electric and Power Co. 6.000 5/15/37 9,435 13,043
Wisconsin Electric Power Co. 5.700 12/1/36 13,825 18,616
Xcel Energy Inc. 3.350 12/1/26 33,370 36,157
3,491,029
(  $26,252,608) 28,197,436
1.0 )
6 Government of Bermuda 2.375 8/20/30 18,120 17,992
6 Government of Bermuda 3.375 8/20/50 7,115 7,137
6 Kingdom of Saudi Arabia 2.875 3/4/23 30,320 31,230
6 Kuwait 2.750 3/20/22 4,315 4,358
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Republic of Chile 2.550 7/27/33 44,430 43,397
Republic of Chile 3.500 4/15/53 27,770 27,785
Republic of Chile 3.100 1/22/61 14,340 12,986
Republic of Colombia 4.000 2/26/24 29,348 30,707
Republic of Panama 2.252 9/29/32 60,260 56,725
3 Republic of Panama 3.870 7/23/60 53,230 52,046
6 State of Qatar 3.875 4123123 69,280 72,884
6 State of Qatar 3.375 3/14/24 3,250 3,456
6 State of Qatar 4.400 4/16/50 13,435 16,388
(  $652,972) 664,819
@.9 )

Atlanta GA Water & Wastewater Water

Revenue 2.257 11/1/35 1,270 1,271
Bay Area Toll Authority Highway Revenue 2.574 4/1/31 14,735 15,468
Bay Area Toll Authority Highway Revenue 6.263 4/1/49 4,670 7,538
Bay Area Toll Authority Highway Revenue 7.043 4/1/50 24,800 43,627
Broward FL Airport System Port,

Airport & Marina Revenue 3.477 10/1/43 10,070 10,593
California GO 7.500 4/1/34 5,845 9,000
California GO 7.350 11/1/39 45,195 71,866
California GO 7.600 11/1/40 2,215 3,819
California State University College &

University Revenue 2.719 11/1/52 12,175 11,858
California State University College &

University Revenue 2.939 11/1/52 15,330 14,995
Chicago 0"Hare International Airport

Port, Airport & Marina Revenue 6.395 1/1/40 4,780 7,185

Chicago Transit Authority Sales &

Transfer Tax Receipts Sales Tax

Revenue 6.899 12/1/40 61,935 87,572
Chicago Transit Authority Sales &

Transfer Tax Receipts Sales Tax

Revenue 6.899 12/1/40 31,650 44,791
Chicago Transit Authority Sales Tax

Receipts Fund Sales Tax Revenue 6.200 12/1/40 2,290 3,143
Commonwealth of Massachusetts GO 2.514 7/1/41 10,625 10,640
Dallas-Fort Worth International Airport

Port, Airport & Marina Revenue 3.089 11/1/40 7,770 7,991
District of Columbia Income Tax Revenue 5.591 12/1/34 6,480 8,320
Duke University College & University

Revenue 5.850 4/1/37 62,165 87,163
Foothill-Eastern Transportation Corridor

Agency Highway Revenue 4.094 1/15/49 5,145 5,425
Foothill-Eastern Transportation Corridor

Agency Highway Revenue 3.924 1/15/53 38,475 40,542
Georgia Municipal Electric Authority

Electric Power & Light Revenue 6.637 4/1/57 64,143 96,310

Golden State Tobacco Securitization

Corp. Tobacco Settlement Funded

Revenue 2.746 6/1/34 2,375 2,405
Golden State Tobacco Securitization

Corp. Tobacco Settlement Funded

Revenue 3.293 6/1/42 4,595 4,652
Golden State Tobacco Securitization

Corp. Tobacco Settlement Funded

Revenue 3.000 6/1/46 11,260 11,465
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Grand Parkway Transportation Corp.

Texas System Highway Revenue 3.236 10/1/52 53,710 55,508
Great Lakes Water Authority Sewage

Disposal System Sewer Revenue 3.056 7/1/39 12,495 13,234
Houston TX GO 6.290 3/1/32 14,360 18,145
Illinois GO 5.100 6/1/33 32,115 37,431
Illinois State Toll Highway Authority

Highway Revenue 6.184 1/1/34 16,525 22,859
JobsOhio Beverage System
Miscellaneous Revenue 2.833 1/1/38 5,335 5,525
Kansas Development Finance Authority

Appropriations Revenue 4.927 4/15/45 38,405 50,723
Kansas Development Finance Authority

Appropriations Revenue 2.774 5/1/51 15,160 14,865
Louisville and Jefferson County

Metropolitan Sewer District Sewer

Revenue 6.250 5/15/43 11,000 16,463
Maryland State Transportation Authority

Transit Revenue 5.888 7/1/43 12,005 16,588
Massachusetts School Building Authority

Sales Tax Revenue 1.753 8/15/30 28,455 28,240
Massachusetts School Building Authority

Sales Tax Revenue 5.715 8/15/39 15,000 20,676
Massachusetts School Building Authority

Sales Tax Revenue 3.395 10/15/40 16,565 17,414
Massachusetts School Building Authority

Sales Tax Revenue 2.950 5/15/43 23,000 23,471
Metropolitan Transportation Authority

Fuel Sales Tax Revenue 6.089 11/15/40 16,940 23,880
Metropolitan Transportation Authority

Miscellaneous Taxes Revenue 7.336 11/15/39 2,430 3,941
Metropolitan Transportation Authority

Transit Revenue 6.200 11/15/26 2,255 2,586
Metropolitan Transportation Authority

Transit Revenue 6.814 11/15/40 27,855 40,659
Metropolitan Transportation Authority

Transit Revenue 5.175 11/15/49 37,785 51,569
Michigan Finance Authority Health,

Hospital, Nursing Home Revenue 3.084 12/1/34 11,385 12,282
Municipal Electric Authority of Georgia

Electric Power & Light Revenue 4.430 1/1/22 7,795 7,873
New Jersey Turnpike Authority Highway

Revenue 7.414 171740 28,975 47,301
New York State Dormitory Authority

Income Tax Revenue 3.110 2/15/39 21,345 22,944
New York State Dormitory Authority

Income Tax Revenue 3.190 2/15/43 11,865 12,647
New York State Thruway Authority

Highway & Bridge Trust Fund Fuel

Sales Tax Revenue 5.883 4/1/30 29,670 37,127
New York State Thruway Authority

Highway Revenue 2.900 1/1/35 16,215 17,089
New York State Thruway Authority

Highway Revenue 3.500 1/1/42 9,140 9,663
New York State Urban Development Corp.

Income Tax Revenue 2.100 3/15/22 29,345 29,595
North Texas Tollway Authority Highway

Revenue 3.011 1/1/43 10,335 10,431
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North Texas Tollway Authority Highway
Revenue 6.718 1/1/49 15,100 25,052
Oregon Department of Transportation

Fuel Sales Tax Revenue 5.834 11/15/34 14,510 19,874
Oregon School Boards Assn. GO 4.759 6/30/28 13,576 15,290
Oregon State University College &

University Revenue 3.424 3/1/60 31,000 31,899
Philadelphia Authority for Industrial

Development Miscellaneous Revenue 6.550 10/15/28 64,830 83,251
Port Authority of New York & New Jersey

Port, Airport & Marina Revenue 5.859 12/1/24 1,960 2,275
Port Authority of New York & New Jersey

Port, Airport & Marina Revenue 3.175 7/15/60 16,940 17,060
Port Authority of New York & New Jersey

Port, Airport & Marina Revenue 4.458 10/1/62 53,000 71,364
Port Authority of New York & New Jersey

Port, Airport & Marina Revenue 4.810 10/15/65 10,910 15,281
Riverside CA General Fund Revenue 3.857 6/1/45 12,905 13,960
Riverside County CA Appropriations

Revenue 3.818 2/15/38 9,875 11,028
Rutgers State University of New Jersey

College & University Revenue 3.270 5/1/43 11,595 12,197
Sales Tax Securitization Corp. Sales

Tax Revenue 4.787 1/1/48 24,635 31,433
San Antonio TX Electric & Gas Systems

Electric Power & Light Revenue 2.905 2/1/48 8,990 9,008
State Board of Administration Finance

Corp. Miscellaneous Revenue 1.705 7/1/27 33,175 33,709
Texas Transportation Commission GO 2.562 4/1/42 8,625 8,720
Texas Transportation Commission State

Highway Fund Fuel Sales Tax Revenue 5.178 4/1/30 12,275 14,971
Texas Transportation Commission State

Highway Fund Miscellaneous Revenue 4.000 10/1/33 17,140 20,475
University of California College &

University Revenue 1.316 5/15/27 13,645 13,649
University of California College &

University Revenue 1.614 5/15/30 23,375 22,646
University of California College &

University Revenue 4.601 5/15/31 19,390 22,708
University of California College &

University Revenue 4.765 5/15/44 4,740 5,081
University of California College &

University Revenue 3.931 5/15/45 18,275 20,889

University of California Regents
Medical Center Pooled Health,
Hospital, Nursing Home Revenue 6.548 5/15/48 11,720 18,097

University of California Regents
Medical Center Pooled Health,

Hospital, Nursing Home Revenue 6.583 5/15/49 15,790 24,093

University of California Regents
Medical Center Pooled Health,

Hospital, Nursing Home Revenue 3.006 5/15/50 14,850 15,186

University of California Regents
Medical Center Pooled Health,

Hospital, Nursing Home Revenue 3.256 5/15/60 27,700 29,762

Utility Debt Securitization Authority
Electric Power & Light Revenue

Wisconsin Appropriations Revenue

w

.435 12/15/25 5,613 5,779
.700 5/1/26 6,875 7,886

(&3]
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Wisconsin Appropriations Revenue 3.954 5/1/36 28,325 31,732
( $1,653,666) 1,932,723

(38.6 )

a.7 )
Comcast Corp. Class A 13,362,467 747,363
Verizon Communications Inc. 7,173,287 387,429
1,134,792
a.9 )
Home Depot Inc. 2,428,955 797,329
McDonald"s Corp. 1,433,867 345,719
Darden Restaurants Inc. 720,136 109,079
1,252,127
6.0 )

Procter & Gamble Co. 6,185,224 864,694
Philip Morris International Inc. 6,470,028 613,294
Mondelez International Inc. Class A 9,726,825 565,907
PepsiCo Inc. 2,813,040 423,109
Kimberly-Clark Corp. 2,666,212 353,113
Archer-Daniels-Midland Co. 5,593,434 335,662
Unilever plc ADR 5,453,724 295,701
Kellogg Co. 3,859,189 246,680
Coca-Cola Co. 4,441,485 233,045
Nestle SA ADR 862,500 103,681
4,034,886

@3 )
Pioneer Natural Resources Co. 3,467,510 577,375
ConocoPhillips 7,994,092 541,760
TC Energy Corp. 6,387,591 307,428
Phillips 66 1,304,375 91,345
1,517,908

8.5 )

JPMorgan Chase & Co. 7,124,607 1,166,227
Bank of America Corp. 21,371,095 907,203
Morgan Stanley 6,861,876 667,729
MetLife Inc. 9,842,637 607,586
Chubb Ltd. 3,342,336 579,828
PNC Financial Services Group Inc. 2,443,491 478,045
BlackRock Inc. 556,478 466,696
Truist Financial Corp. 7,459,749 437,514
Progressive Corp. 4,139,641 374,182
5,685,010

6.4 )
Johnson & Johnson 5,994,448 968,104
Pfizer Inc. 14,965,051 643,647
Merck & Co. Inc. 7,930,005 595,623
Medtronic plc 4,463,447 559,493
Eli Lilly & Co. 2,240,853 517,749
AstraZeneca plc ADR 5,596,591 336,131
CVS Health Corp. 3,204,740 271,954
Koninklijke Philips NV GDR 4,796,700 213,165
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Novartis AG (Registered) 2,246,800 184,236
4,290,102
“.8 )

Eaton Corp. plc 3,026,280 451,854
General Dynamics Corp. 2,290,409 448,989
Lockheed Martin Corp. 1,230,803 424,750
Raytheon Technologies Corp. 4,896,508 420,904
Johnson Controls International plc 4,784,587 325,735
Caterpillar Inc. 1,515,331 290,898
Union Pacific Corp. 1,118,368 219,211
Emerson Electric Co. 2,098,952 197,721
Honeywell International Inc. 807,988 171,520
Waste Management Inc. 981,000 146,522
L3Harris Technologies Inc. 347,600 76,555
3,174,659

@.9 )
Cisco Systems Inc. 17,058,539 928,496
Texas Instruments Inc. 1,748,409 336,062
Corning Inc. 8,884,350 324,190
Analog Devices Inc. 1,859,706 311,463
Automatic Data Processing Inc. 296,048 59,186
1,959,397

0.7 )
LyondelIBasell Industries NV Class A 3,301,733 309,867
13 Rio Tinto plc ADR 1,969,541 131,605
441,472
©.6 )

Crown Castle International Corp. 2,255,853 390,985

@8 )
Dominion Energy Inc. 4,584,209 334,739
American Electric Power Co. Inc. 3,956,570 321,194
Exelon Corp. 6,620,768 320,048
Sempra Energy 2,483,898 314,213
Duke Energy Corp. 2,635,525 257,201
Entergy Corp. 1,994,209 198,045
DTE Energy Co. 1,235,000 137,962
1,883,402
(¢ 16,914,531) 25,764,740

2.0 )
0.3 )
14,15

0.068 1,855,356 185,535
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( ) ( )
0.9 )
Bank of America Securities LLC
(2021 30 $19,700,000
2022 31 0.375
$20,094,000
0.050 10/1/21 19,700 19,700
Deutsche Bank Securities Inc.
(2021 30 $9,200,000
2050 20 2.500
$9,384,000
0.050 10/1/21 9,200 9,200
HSBC Bank USA
(2021 30 $17,700,000
2021 11 2022 13
0.000
2023 31 2039 15
0.625 4.250
$18,054,000 0.045 10/1/21 17,700 17,700
HSBC Bank USA
(2021 30 $48,300,000
2026 12 2051
2.000 3.000
2029 10 2051
2.500 5.000
2022
14 0.000
2031 15 0.125
2023 28 2026 30
0.250 2.625
$49,266,000 0.050 10/1/21 48,300 48,300
JP Morgan Securities LLC
(2021 30 $63,300,000
2021 12 0.000
2021 10 31
2026 31 0.750 2.500
$64,566,000 0.050 10/1/21 63,300 63,300
Natixis SA
(2021 30 $277,700,000
2021 10 2022 17
0.000
2032 15 2050 15
0.250 3.375
2021 11 15
2051 15 0.125 4.750
$283,254,000 0.050 10/1/21 277,700 277,700
Nomura International plc
(2021 30 $6,400,000
2041 15 1.750
$6,528,000
0.050 10/1/21 6,400 6,400
RBC Capital Markets LLC
(2021 30 $7,400,000
2032 11 2051
2.000 3.500
$7,548,000
0.050 10/1/21 7,400 7,400

107/261



EDINETOOOO
O00DOo0ooOo0oooo00oooooOo(E33990)
Ooooooooooooooooooad

( ) ( )
RBS Securities Inc.
(2021 30 $142,700,000
2029 15 2031 15
0.125 0.875
$145,554,000
0.050 10/1/21 142,700 142,700
592,400
©.8 )
U.S. Cash Management Bill 0.042 1/25/22 30,000 29,996
0.046 -
U.S. Treasury Bill 0.047 10/19/21 300,000 299,990
U.S. Treasury Bill 0.049 10/26/21 100,000 99,996
U.S. Treasury Bill 0.026 11/12/21 150,000 149,991
579,973
( $1,357,917) 1,357,908
(100.8 ) ( $56,230,179) 67,299,957
(-0.8 ) (517,754)
(100 ) 66,782,203
(7,709,338 )
1 To Be Announced TBA 2,574,000
2 1,855,000
3
4 2008
5 2021 30
6 1933 144A
2021 30 9,145,547,000 13.7
7
8
9
10
11
12 National Public
Finance Guarantee Corp
13 193,847,000
14
15 203,334,000 185,535,000
17,799,000
M
3u
ADR American Depositary Receipt
GDR Global Depositary Receipt
GO General Obligation Bond
LIBOR London Interbank Offered Rate
REMICS Real Estate Mortgage Investment Conduits
UMBS Uniform Mortgage-Backed Securities
usb
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2021 12 593 72,786 (52)

10 2021 12 489 71,027 (261)

(313)

10 2021 12 (655) (86,204) 286
@n
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2020 30
(SEC)
vanguard.com
N-CSR 800-662-7447
N-PORT
N-CSR N-PORT SEC (www.sec.gov)
( ) ( )
7-1)
(5.2 )
United States Treasury Note/Bond 2.125 12/31/22 10,400 10,861
United States Treasury Note/Bond 0.125 5/15/23 105,440 105,375
1 United States Treasury Note/Bond 0.250 5/31/25 845,000 844,738
1 United States Treasury Note/Bond 0.250 7/31/25 541,355 540,846
United States Treasury Note/Bond 2.000 8/15/25 10,230 11,082
United States Treasury Note/Bond 0.250 8/31/25 145,000 144,842
2 United States Treasury Note/Bond 2.250 11715727 23,580 26,509
1 United States Treasury Note/Bond 3.125 11/15/28 8,235 9,918
United States Treasury Note/Bond 2.375 5/15/29 30,515 35,102
United States Treasury Note/Bond 1.625 8/15/29 7,430 8,086
United States Treasury Note/Bond 1.500 2/15/30 335,365 361,721
United States Treasury Note/Bond 0.625 5/15/30 429,620 428,078
United States Treasury Note/Bond 0.625 8/15/30 100,000 99,422
United States Treasury Note/Bond 1.125 8/15/40 270,375 265,349
United States Treasury Note/Bond 3.625 2/15/44 13,285 19,413
United States Treasury Note/Bond 2.875 5/15/49 405 542
United States Treasury Note/Bond 2.000 2/15/50 76,461 86,473
1 United States Treasury Note/Bond 1.250 5/15/50 97,755 92,623
United States Treasury Note/Bond 1.375 8/15/50 55,790 54,595
3,145,575
0.1 )
Tennessee Valley Authority 4.625 9/15/60 19,800 31,124
0.7 )
3,4 Fannie Mae Pool 2.500 8/1/27-11/1/49 55,218 58,093
3,4 Fannie Mae Pool 2.780 6/1/26 28,500 31,307
3,4 Fannie Mae Pool 3.070 2/1/25 11,700 12,721
3,4 Freddie Mac Gold Pool 4.000 7/1/33 3 4
3 Ginnie Mae I Pool 6.000 6/15/31-7/15/35 23 25
3 Ginnie Mae I Pool 6.500 4/15/32-9/15/38 1,989 2,280
a,3,4  UMBS Pool 2.000 10/1/35-11/1/50 318,800 330,840
435,270
1.1 )

3,4 Fannie Mae REMICS 1.250 2/25/28 19,168 19,348
3,4 Fannie Mae REMICS 1.500 8/25/41-11/25/42 22,231 22,531
3,4 Fannie Mae REMICS 1.700 6/25/43 4,005 4,069
3,4 Fannie Mae REMICS 2.000 5/25/39-6/25/44 13,406 13,780
3,4 Fannie Mae REMICS 3.000 6/25/44-9/25/57 104,478 108,792
3,4 Fannie Mae REMICS 3.500 4/25/31-6/25/59 287,316 308,999
3,4 Fannie Mae REMICS 4.000 5/25/31-7/25/53 14,533 15,501
3,4 Freddie Mac REMICS 1.500 10/15/42 10,509 10,617
3,4 Freddie Mac REMICS 1.750 3/15/41 14,313 14,593
3,4 Freddie Mac REMICS 2.000 7/15/31-9/15/31 32,160 32,779
3,4 Freddie Mac REMICS 2.500 9/15/32 3,526 3,609
3,4 Freddie Mac REMICS 3.000 12/15/39-5/15/46 36,149 38,810
3,4 Freddie Mac REMICS 3.500 3/15/31 2,733 2,956
3,4 Freddie Mac REMICS 4.000 12/15/30-4/15/31 53,855 59,270
3 Ginnie Mae REMICS 1.700 10/20/45 7,739 7,821
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( ) ( )
3 Ginnie Mae REMICS 1.800 5/20/41 7,980 8,108
671,583
( $4,216,240) 4,283,552
(2.4 )
3,5 Aaset 2019-1 Trust 3.844 5/15/39 13,123 12,227
5 American Tower Trust I 3.070 3/15/23 32,900 33,575
3 AmeriCredit Automobile Receivables Trust
2016-3 2.240 4/8/22 4,238 4,246
3,5 Angel Oak Mortgage Trust 2019-5 2.593 10/25/49 10,483 10,614
3,5 Angel Oak Mortgage Trust 2019-6 2.620 11/25/59 25,438 25,903
3,5 Angel Oak Mortgage Trust I LLC 2019-2 3.628 3/25/49 5,734 5,842
3,5 Angel Oak Mortgage Trust LLC 2.993 7/26/49 20,168 20,541
3,5,6  Ares XXIX CLO Ltd., 3M USD LIBOR + 1.190 1.463 4/17/26 2,083 2,082
3,5,6 Atlas Senior Loan Fund X Ltd., 3M USD LIBOR
+1.090 1.365 1/15/31 7,298 7,197
3,5,6  Avery Point IV CLO Ltd., 3M USD LIBOR +
1.100 1.344 4/25/26 7,176 7,173
3,5,6 Babson CLO Ltd. 2014-1, 3M USD LIBOR +
1.150 1.422 7/20/25 244 244
5 Bank of Montreal 2.500 1/11/22 122,300 125,575
3,5 Canadian Pacer Auto Receivable Trust A
Series 2018 3.270 12/19/22 4,136 4,166
3,5 Castlelake Aircraft Securitization Trust
2019-1 3.967 4/15/39 24,959 23,094
3,5,6 Cent CLO, 3M USD LIBOR + 1.150 1.394 10/25/28 16,895 16,820
3,5 Chesapeake Funding 11 LLC 3.390 1/15/31 19,575 20,144
3,5 Chesapeake Funding 11 LLC 2017-2A 1.990 5/15/29 1,029 1,030
3,5 Chesapeake Funding Il LLC 2018-1 3.040 4/15/30 18,256 18,532
3,5 Cloud Pass-Through Trust 2019-1 3.554 12/5/22 16,320 16,534
3,5 COLT 2018-4 Mortgage Loan Trust 4.006 12/28/48 1,932 1,957
3,5 COLT 2019-2 Mortgage Loan Trust 3.337 5/25/49 7,848 7,920
3,5 COLT 2020-1 Mortgage Loan Trust 2.488 2/25/50 16,286 16,463
3 COMM 2012-CCRE2 Mortgage Trust 3.147 8/15/45 16,040 16,533
3,5 DB Master Finance LLC 3.787 5/20/49 14,994 15,407
3,5 DB Master Finance LLC 4.021 5/20/49 13,395 14,173
3,5 Deephave Residential Mortgage Trust 2019-2 3.558 4/25/59 8,513 8,577
5 DNB Boligkreditt AS 2.500 3/28/22 24,355 25,083
3,5 Enterprise Fleet Financing LLC 3.100 10/20/23 3,225 3,274
3,5 Enterprise Fleet Financing LLC 2.290 2/20/25 25,950 26,406
3,5 Enterprise Fleet Financing LLC Series 2018-
1 2.870 10/20/23 6,892 6,922
3,5 Enterprise Fleet Financing LLC Series 2018-
3 3.380 5/20/24 9,383 9,575
3,5 Enterprise Fleet Financing LLC Series 2019-
1 2.980 10/20/24 16,002 16,264
3,5 Enterprise Fleet Financing LLC Series 2019-
3 2.060 5/20/25 18,956 19,259
3,5 Evergreen Credit Card Trust 2018-1 2.950 3/15/23 37,350 37,753
3,5 Exeter Automobile Receivables Trust 2019-3 2.590 9/15/22 1,901 1,905
3,5 Exeter Automobile Receivables Trust 2019-4 2.180 1/17/23 4,623 4,642
3,4,6 Fannie Mae Connecticut Avenue Securities,
IM USD LIBOR + 5.900 6.048 10/25/28 5,466 5,812
3 Ford Credit Floorplan Master Owner Trust
2019-A 2.440 9/15/26 12,250 13,013
3,4 Freddie Mac Multifamily Structured Pass
Through Certificates 3.750 8/25/25 10,785 12,147
3,4 Freddie Mac Multifamily Structured Pass
Through Certificates 2.610 1/25/26 20,480 22,210
3,4 Freddie Mac Multifamily Structured Pass
Through Certificates 2.282 7/25/26 29,245 31,532
3,5 Hertz Fleet Lease Funding LP 2019-1 2.700 1/10/33 22,247 22,546
3,5 Horizon Aircraft Finance Ltd. 3.721 7/15/39 10,514 9,815
3,5 Horizon Aircraft Finance Ltd. 3.425 11/15/39 10,527 9,650
3,5 MACH 1 Cayman 2019-1 Ltd. 3.474 10/15/39 12,115 11,018
3,5,6 Madison Park Funding XIl Ltd., 3M USD LIBOR
+ 1.260 1.532 7/20/26 5,847 5,847
3,5,6 Madison Park Funding X111 Ltd., 3M USD
LIBOR + 0.950 1.222 4/19/30 34,150 33,810
3,5 MAPS Ltd. 4.458 3/15/44 5,980 5,535
3,5,6 Master Credit Card Trust Il Series 2018-1A,
IM USD LIBOR + 0.490 0.646 7/21/24 36,965 36,773
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( ) ( )
5 National Australia Bank Ltd. 2.400 12/7/21 75,600 77,395
3,5 OneMain Direct Auto Receivables Trust 3.430 12/16/24 31,492 31,903
3,5 OneMain Financial Issuance Trust 2017-1 2.370 9/14/32 3,955 3,963
3,5 OneMain Financial Issuance Trust 2019-1 3.480 2/14/31 33,750 34,624
3,5 Santander Retail Auto Lease Trust 2019-A 2.720 1/20/22 9,517 9,573
3,5 Santander Retail Auto Lease Trust 2019-B 2.300 1/20/23 11,435 11,691
3,4 Seasoned Credit Risk Transfer Trust Series
2018-4 3.500 3/25/58 20,973 22,484
3,4 Seasoned Credit Risk Transfer Trust Series
2019-1 3.500 7/25/58 33,904 36,480
3,4 Seasoned Credit Risk Transfer Trust Series
2019-3 3.500 10/25/58 49,231 53,214
3,5 Securitized Term Auto Receivables Trust
2018-2 3.325 8/25/22 11,639 11,753
3,5,6 Seneca Park CLO Ltd. 2014-1, 3M USD LIBOR +
1.120 1.393 7/17/26 1,897 1,896
3,5 SFAVE Commercial Mortgage Securities Trust
2015-5AVE 4.144 1/5/43 22,000 21,112
3,5 SoFi Consumer Loan Program 2018-4 Trust 3.540 11/26/27 4,879 4,923
3,5 SoFi Consumer Loan Program 2019-1 Trust 3.240 2/25/28 7,499 7,587
3,5 SoFi Consumer Loan Program 2020-1 Trust 2.020 1/25/29 14,317 14,471
3,5 Springleaf Funding Trust 2015-B 3.480 5/15/28 11,533 11,524
3,5 START Ireland 4.089 3/15/44 12,810 11,938
3,5,6 Symphony CLO XIV Ltd., 3M USD LIBOR +
0.950 1.218 7/14/26 30,231 30,104
3,5,6 Thacher Park CLO Ltd., 3M USD LIBOR +
1.160 1.432 10/20/26 4,031 4,029
5 Toronto-Dominion Bank 2.500 1/18/22 77,500 79,597
3,5 Towd Point Mortgage Trust 2016-3 2.250 4/25/56 925 931
3,5 Trillium Credit Card Trust Il 2019-2A 3.038 1/26/24 18,315 18,460
3 Utility Debt Securitization Authority
Series 2013T 3.435 12/15/25 6,775 7,141
3,5 Vantage Data Centers LLC 1.645 9/15/45 32,830 32,830
3,5 Vantage Data Centers LLC 2018-1A 4.072 2/16/43 17,696 18,332
3,5 Vantage Data Centers LLC 2019-1A 3.188 7/15/44 8,947 9,129
3,5 Verus Securitization Trust 2019-2 3.211 5/25/59 9,853 10,075
3,5,6 Voya CLO 2014-1 Ltd., 3M USD LIBOR +
0.990 1.262 4/18/31 16,596 16,348
3,5 Westlake Automobile Receivables Trust 2.150 2/15/23 9,564 9,636
( $1,420,367) 1,438,010
(44.3 )
(16.3 )
(12.9 )
American Express Credit Corp. 2.700 3/3/22 83,055 85,533
Banco Santander SA 3.125 2/23/23 28,600 29,954
Banco Santander SA 3.848 4/12/23 17,000 18,145
Bank of America Corp. 3.300 1/11/23 18,875 20,029
3 Bank of America Corp. 2.816 7/21/23 60,600 62,942
Bank of America Corp. 4.125 1/22/24 7,500 8,276
Bank of America Corp. 4.000 1/22/25 26,225 29,207
3 Bank of America Corp. 3.559 4/23/27 54,370 60,717
3 Bank of America Corp. 3.593 7/21/28 37,995 42,500
3 Bank of America Corp. 3.419 12/20/28 48,603 54,101
3 Bank of America Corp. 4.271 7/23/29 72,640 85,138
3 Bank of America Corp. 3.974 2/7/30 69,430 80,378
3 Bank of America Corp. 3.194 7/23/30 33,250 36,743
3 Bank of America Corp. 2.496 2/13/31 99,085 103,364
Bank of America Corp. 6.110 1/29/37 30,000 42,223
Bank of America Corp. 5.875 2/7/42 8,770 12,856
Bank of America Corp. 5.000 1/21/44 24,180 33,439
3 Bank of America Corp. 3.946 1/23/49 5,290 6,435
3 Bank of America Corp. 4.330 3/15/50 59,475 75,256
Bank of Montreal 3.100 4/13/21 46,940 47,645
Bank of New York Mellon Corp. 2.200 8/16/23 32,698 34,296
Bank of New York Mellon Corp. 3.000 2/24/25 22,710 24,975
6 Bank of New York Mellon Corp., 3M USD LIBOR
+ 1.050 1.318 10/30/23 43,060 43,711
Bank of Nova Scotia 2.450 3/22/21 39,905 40,309
Bank of Nova Scotia 2.800 7/21/21 58,100 59,260
Bank of Nova Scotia 2.700 8/3/26 60,225 65,908
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) ( )

Bank One Corp. 7.750 7/15/25 25,000 32,369

5 Banque Federative du Credit Mutuel SA 2.750 10/15/20 37,820 37,855

Barclays Bank plc 5.140 10/14/20 7,935 7,946

3 Barclays plc 3.932 5/7/25 52,770 56,478

6 Barclays plc, 3M USD LIBOR + 1.380 1.660 5/16/24 36,710 36,894

5 BNP Paribas SA 2.950 5/23/22 4,365 4,512

BNP Paribas SA 3.250 3/3/23 4,190 4,462

5 BNP Paribas SA 3.800 1/10/24 76,490 82,683

5 BNP Paribas SA 3.375 1/9/25 61,070 66,169

3,5 BNP Paribas SA 2.819 11/19/25 44,480 46,912

5 BNP Paribas SA 3.500 11/16/27 74,220 82,274

5 BPCE SA 5.700 10/22/23 10,670 11,937

BPCE SA 4.000 4/15/24 25,885 28,661

5 BPCE SA 5.150 7/21/24 37,185 41,543

5 BPCE SA 3.500 10/23/27 64,900 71,469

5 BPCE SA 2.700 10/1/29 48,550 52,119
6 Canadian Imperial Bank of Commerce, 3M USD

LIBOR + 0.720 0.957 6/16/22 57,790 58,273

Capital One Financial Corp. 4.750 7/15/21 36,165 37,385

Capital One Financial Corp. 3.750 4/24/24 60,945 66,340

Capital One Financial Corp. 3.200 2/5/25 9,055 9,767

Citigroup Inc. 4.500 1/14/22 30,140 31,682

Citigroup Inc. 4.125 7/25/28 45,085 51,795

3 Citigroup Inc. 3.520 10/27/28 72,260 80,261

Citigroup Inc. 6.625 6/15/32 9,000 12,496

3 Citigroup Inc. 3.878 1/24/39 37,225 43,864

Citigroup Inc. 5.875 1/30/42 7,460 10,934

Citigroup Inc. 5.300 5/6/44 12,142 16,324

Comerica Bank 2.500 7/23/24 26,085 27,737

5 Credit Agricole SA 3.750 4/24/23 31,690 33,979

5 Credit Agricole SA 3.250 10/4/24 79,590 85,728

Credit Suisse AG 3.000 10/29/21 53,710 55,251

Credit Suisse AG 3.625 9/9/24 3,955 4,373

5 Credit Suisse Group AG 3.574 1/9/23 40,835 42,207

3,5 Credit Suisse Group AG 4.207 6/12/24 12,285 13,278

3,5 Credit Suisse Group AG 2.593 9/11/25 33,940 35,355

3,5 Credit Suisse Group AG 3.869 1/12/29 11,050 12,325

5,6 Credit Suisse Group AG, 3M USD LIBOR +

1.240 1.489 6/12/24 24,825 25,053

Credit Suisse Group Funding Guernsey Ltd. 3.125 12/10/20 25,000 25,133

Credit Suisse Group Funding Guernsey Ltd. 3.800 9/15/22 45,685 47,563

Credit Suisse Group Funding Guernsey Ltd. 3.750 3/26/25 57,400 63,591

5 Danske Bank A/S 2.000 9/8/21 41,970 42,598

5 Danske Bank A/S 5.000 1/12/22 20,770 21,782

5 Danske Bank A/S 3.875 9/12/23 45,515 48,867

5 Danske Bank A/S 5.375 1/712/24 27,035 30,377

5 Danske Bank A/S 1.621 9/11/26 30,135 29,883

Deutsche Bank AG 4.250 10/14/21 20,815 21,396

Fifth Third Bancorp 2.550 5/5/27 9,850 10,559

Fifth Third Bank 2.875 10/1/21 8,780 8,988

Fifth Third Bank 3.850 3/15/26 29,295 33,426

Goldman Sachs Group Inc. 2.875 2/25/21 25,990 26,183

Goldman Sachs Group Inc. 2.625 4/25/21 9,270 9,374

Goldman Sachs Group Inc. 5.250 7/27/21 70,165 72,971

Goldman Sachs Group Inc. 5.750 1/24/22 67,095 71,645

3 Goldman Sachs Group Inc. 2.876 10/31/22 65,405 66,948

Goldman Sachs Group Inc. 3.625 1/22/23 7,715 8,236

Goldman Sachs Group Inc. 3.500 1/23/25 16,660 18,237

3 Goldman Sachs Group Inc. 3.272 9/29/25 44,260 47,906

Goldman Sachs Group Inc. 4.250 10/21/25 13,000 14,731

Goldman Sachs Group Inc. 3.500 11/16/26 48,000 53,039

Goldman Sachs Group Inc. 3.850 1/26/27 36,525 40,984

3 Goldman Sachs Group Inc. 3.691 6/5/28 14,525 16,279

3 Goldman Sachs Group Inc. 3.814 4/23/29 72,755 82,822

3 Goldman Sachs Group Inc. 4.223 5/1/29 54,990 64,127
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) ( )

Goldman Sachs Group Inc. 6.250 2/1/41 28,795 42,952

Goldman Sachs Group Inc. 4.800 7/8/44 19,895 25,943

5 HSBC Bank plc 4.750 1/19/21 42,960 43,497
HSBC Holdings plc 4.000 3/30/22 10,870 11,398

3 HSBC Holdings plc 3.262 3/13/23 25,625 26,495
HSBC Holdings plc 3.600 5/25/23 56,130 59,890

HSBC Holdings plc 3.900 5/25/26 7,915 8,744

3 HSBC Holdings plc 4.041 3/13/28 27,520 30,359
3 HSBC Holdings plc 4.583 6/19/29 40,190 46,175
3 HSBC Holdings plc 2.357 8/18/31 31,795 31,398
HSBC Holdings plc 7.625 5/17/32 15,800 22,099

HSBC Holdings plc 6.500 5/2/36 22,000 29,599

HSBC Holdings plc 6.100 1/14/42 43,680 62,724

HSBC Holdings plc 5.250 3/14/44 5,795 7,328

6 HSBC Holdings plc, 3M USD LIBOR + 1.000 1.270 5/18/24 26,495 26,496
HSBC USA Inc. 3.500 6/23/24 18,355 19,700

ING Groep NV 3.150 3/29/22 13,170 13,659

ING Groep NV 3.950 3/29/27 33,605 38,403
JPMorgan Chase & Co. 3.375 5/1/23 36,370 38,539
JPMorgan Chase & Co. 3.875 2/1/24 11,200 12,357
JPMorgan Chase & Co. 3.900 7/15/25 11,560 13,033
JPMorgan Chase & Co. 3.300 4/1/26 26,730 29,648
JPMorgan Chase & Co. 2.950 10/1/26 75,000 82,456
JPMorgan Chase & Co. 4.125 12/15/26 24,400 28,391
JPMorgan Chase & Co. 4.250 10/1/27 9,275 10,787

3 JPMorgan Chase & Co. 4.452 12/5/29 40,000 48,084
3 JPMorgan Chase & Co. 3.702 5/6/30 18,940 21,723
3 JPMorgan Chase & Co. 3.109 4/22/41 38,075 41,557
JPMorgan Chase & Co. 5.600 7/15/41 70,000 102,098
JPMorgan Chase & Co. 5.400 1/6/42 16,235 23,247
JPMorgan Chase & Co. 5.625 8/16/43 13,500 19,417
JPMorgan Chase & Co. 4.950 6/1/45 12,000 16,153

3 JPMorgan Chase & Co. 3.964 11/15/48 160,000 193,898
3 JPMorgan Chase & Co. 3.109 4/22/51 38,610 41,013
3,5 Macquarie Group Ltd. 4.150 3/27/24 50,725 54,365
Manufacturers & Traders Trust Co. 2.900 2/6/25 20,085 21,964
Mitsubishi UFJ Financial Group Inc. 2.623 7/18/22 64,285 66,615

Morgan Stanley 5.750 1/25/21 13,900 14,126

Morgan Stanley 2.500 4/21/21 30,630 30,975

Morgan Stanley 2.625 11/17/21 30,200 30,956

Morgan Stanley 2.750 5/19/22 63,830 66,139

Morgan Stanley 3.750 2/25/23 23,000 24,691

Morgan Stanley 3.875 4/29/24 22,050 24,260

3 Morgan Stanley 2.720 7/22/25 51,520 54,809
Morgan Stanley 4.000 7/23/25 20,805 23,459

Morgan Stanley 3.125 7/27/26 36,950 40,787

Morgan Stanley 4.350 9/8/26 15,000 17,317

Morgan Stanley 3.625 1/20/27 31,000 35,055

3 Morgan Stanley 3.772 1/24/29 56,830 64,685
3 Morgan Stanley 2.699 1/22/31 72,345 76,930
Morgan Stanley 7.250 4/1/32 51,100 76,829

Morgan Stanley 4.300 1/27/45 24,705 31,338

5 National Australia Bank Ltd. 2.332 8/21/30 68,765 67,903
3,5 Nationwide Building Society 3.622 4/26/23 22,755 23,607
5 NBK SPC Ltd. 2.750 5/30/22 56,875 58,233
PNC Bank NA 3.300 10/30/24 14,645 16,047

PNC Bank NA 2.950 2/23/25 34,775 37,991

PNC Bank NA 3.100 10/25/27 42,485 47,242

PNC Bank NA 3.250 1/22/28 60,960 68,333

PNC Financial Services Group Inc. 3.900 4/29/24 40,150 44,418

PNC Financial Services Group Inc. 2.550 1/22/30 52,980 57,536

Royal Bank of Canada 2.500 1/19/21 24,750 24,905

Royal Bank of Canada 2.750 2/1/22 44,630 46,077
Santander Holdings USA Inc. 3.700 3/28/22 28,405 29,399
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Santander Holdings USA Inc. 3.400 1/18/23 26,105 27,309

5 Societe Generale SA 3.250 1712722 38,965 40,085
3,5 Standard Chartered plc 2.744 9/10/22 42,655 43,255
3 State Street Corp. 2.653 5/15/23 31,280 32,377
Svenska Handelsbanken AB 1.875 9/7/21 37,750 38,293
Synchrony Bank 3.650 5/24/21 46,290 46,985
Toronto-Dominion Bank 2.500 12/14/20 97,700 98,066

Truist Bank 2.625 1/15/22 61,500 63,113

Truist Bank 3.300 5/15/26 11,955 13,399

Truist Financial Corp 2.900 3/3/21 34,300 34,599

Truist Financial Corp. 3.200 9/3/21 25,210 25,807

Truist Financial Corp. 2.200 3/16/23 60,000 62,315

Truist Financial Corp. 3.700 6/5/25 48,000 54,306

Truist Financial Corp. 1.950 6/5/30 33,005 33,943

3,5 UBS Group AG 3.126 8/13/30 18,240 20,225
5 UBS Group Funding Jersey Ltd. 3.000 4/15/21 58,970 59,799
5 UBS Group Funding Jersey Ltd. 2.650 2/1/22 46,000 47,304
US Bancorp 2.625 1/24/22 47,510 48,874

US Bancorp 3.700 1/30/24 39,005 42,930

US Bancorp 2.375 7/22/26 45,000 48,964
Wachovia Corp. 6.605 10/1/25 15,000 18,144

Wells Fargo & Co. 3.500 3/8/22 54,840 57,238

Wells Fargo & Co. 3.069 1/24/23 10,465 10,790

Wells Fargo & Co. 3.450 2/13/23 39,400 41,762

Wells Fargo & Co. 4.480 1/716/24 34,444 38,092

Wells Fargo & Co. 3.750 1/24/24 30,455 33,032

Wells Fargo & Co. 3.000 2/19/25 28,660 30,916

Wells Fargo & Co. 3.550 9/29/25 27,170 30,188

Wells Fargo & Co. 3.000 4/22/26 36,830 40,046

Wells Fargo & Co. 4.100 6/3/26 45,700 51,331

Wells Fargo & Co. 3.000 10/23/26 6,435 7,023

3 Wells Fargo & Co. 3.196 6/17/27 57,145 62,361
3 Wells Fargo & Co. 2.879 10/30/30 28,045 29,927
3 Wells Fargo & Co. 2.572 2/11/31 98,745 103,094
Wells Fargo & Co. 5.606 1/15/44 28,551 38,736

Wells Fargo & Co. 4.650 11/74/44 20,735 25,209

Wells Fargo & Co. 4.900 11/17/45 16,060 20,287

Wells Fargo & Co. 4.400 6/14/46 36,200 42,877

Wells Fargo & Co. 4.750 12/7/46 38,790 48,380

0.1)
Charles Schwab Corp. 3.200 3/2/27 19,790 22,167
Intercontinental Exchange Inc. 2.650 9/15/40 6,100 6,069
Intercontinental Exchange Inc. 3.000 6/15/50 19,095 20,020
Intercontinental Exchange Inc. 3.000 9/15/60 27,695 27,99
0.0 )
5 USAA Capital Corp. 2.125 5/1/30 3,735 3,930
2.9 )

Aetna Inc. 2.800 6/15/23 32,080 33,713

5 AlA Group Ltd. 3.600 4/9/29 49,000 55,285
5 AIA Group Ltd. 3.375 4/7/30 12,795 14,317
5 AIG Global Funding 2.700 12/15/21 41,815 42,910
American International Group Inc. 4.250 3/15/29 33,365 39,144
American International Group Inc. 4.500 7/16/44 6,714 7,874
American International Group Inc. 4.750 4/1/48 4,455 5,447

Anthem Inc. 3.700 8/15/21 25,635 26,138

Anthem Inc. 3.300 1/15/23 20,000 21,189

Anthem Inc. 3.650 1271727 13,150 14,929

Anthem Inc. 4.101 3/1/28 42,145 48,908

Anthem Inc. 4.650 8/15/44 3,181 3,984
Berkshire Hathaway Inc. 3.125 3/15/26 23,645 26,334

Chubb INA Holdings Inc. 2.300 11/3/20 5,235 5,242

Chubb INA Holdings Inc. 3.350 5/15/24 20,340 22,306
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Chubb INA Holdings Inc. 3.350 5/3/26 12,280 13,911
Chubb INA Holdings Inc. 4.350 11/3/45 24,795 32,417
5 Equitable Financial Life Global Funding 1.400 7/7/25 15,285 15,649
5 Equitable Financial Life Global Funding 1.400 8/27/27 18,950 18,985
5 Five Corners Funding Trust 4.419 11/15/23 5,320 5,904
5 Guardian Life Global Funding 2.000 4/26/21 12,825 12,951
5 Jackson National Life Global Funding 3.250 1/30/24 48,955 52,569
5 Liberty Mutual Group Inc. 4.250 6/15/23 2,608 2,858
5 Liberty Mutual Group Inc. 4.569 2/1/29 9,217 11,114
5 Liberty Mutual Insurance Co. 8.500 5/15/25 21,665 26,983
Loews Corp. 2.625 5/15/23 14,100 14,792
Marsh & McLennan Cos. Inc. 4.375 3/15/29 22,125 26,694
Marsh & McLennan Cos. Inc. 4.900 3/15/49 10,400 14,469
MassMutual Global Funding 11 2.000 4/15/21 42,188 42,583
MetLife Inc. 3.600 4/10/24 28,000 30,933
MetLife Inc. 4.125 8/13/42 5,300 6,479
MetLife Inc. 4.875 11/13/43 17,500 23,673
5 Metropolitan Life Global Funding 1 3.450 10/9/21 28,465 29,358
5 Metropolitan Life Global Funding I 2.650 4/8/22 14,005 14,514
5 Metropolitan Life Global Funding | 3.450 12/18/26 29,970 34,117
5 Metropolitan Life Global Funding 1 3.000 9/19/27 43,250 47,873
5 Metropolitan Life Insurance Co. 7.800 11/1/25 25,000 32,495
5 Nationwide Financial Services Inc. 3.900 11/30/49 47,630 48,999
5 Nationwide Mutual Insurance Co. 4.350 4/30/50 48,790 52,740
5 New York Life Global Funding 2.900 1/17/24 58,670 62,948
5 New York Life Insurance Co. 5.875 5/15/33 44,785 60,907
5 New York Life Insurance Co. 3.750 5/15/50 17,810 19,876
5 New York Life Insurance Co. 4.450 5/15/69 14,535 17,423
5 Northwestern Mutual Life Insurance Co. 3.850 9/30/47 24,098 27,071
5 Northwestern Mutual Life Insurance Co. 3.625 9/30/59 9,060 9,870
5 Principal Financial Global Funding LLC 2.500 9/16/29 45,000 48,102
Prudential Financial Inc. 4.500 11/15/20 24,055 24,177
Prudential Financial Inc. 3.000 3/10/40 8,200 8,561
Prudential plc 3.125 4/14/30 21,325 23,572

Teachers Insurance & Annuity Assn. of
America 4.900 9/15/44 21,990 27,465

Teachers Insurance & Annuity Assn. of
America 4.270 5/15/47 42,865 50,100
UnitedHealth Group Inc. 3.875 10/15/20 6,786 6,792
UnitedHealth Group Inc. 2.875 3/15/22 2,346 2,416
UnitedHealth Group Inc. 2.875 3/15/23 12,000 12,700
UnitedHealth Group Inc. 3.100 3/15/26 14,220 15,859
UnitedHealth Group Inc. 3.850 6/15/28 34,260 40,267
UnitedHealth Group Inc. 2.000 5/15/30 11,275 11,774
UnitedHealth Group Inc. 4.625 7/15/35 9,285 12,146
UnitedHealth Group Inc. 6.625 11/15/37 20,000 31,555
UnitedHealth Group Inc. 2.750 5/15/40 12,760 13,323
UnitedHealth Group Inc. 4.625 11/715/41 36,010 46,034
UnitedHealth Group Inc. 4.250 3/15/43 31,000 38,805
UnitedHealth Group Inc. 4.750 7/15/45 12,296 16,559
UnitedHealth Group Inc. 4.200 1/15/47 8,345 10,562
UnitedHealth Group Inc. 4.250 6/15/48 12,545 15,660
UnitedHealth Group Inc. 4.450 12/15/48 4,890 6,410
UnitedHealth Group Inc. 3.700 8/15/49 40,900 48,794
UnitedHealth Group Inc. 2.900 5/15/50 36,364 37,811
UnitedHealth Group Inc. 3.875 8/15/59 4,060 4,957
Willis North America Inc. 2.950 9/15/29 6,870 7,394

0.4 )

Boston Properties LP 3.125 9/1/23 13,520 14,281
Boston Properties LP 3.800 2/1/24 1,780 1,927
Healthpeak Properties Inc. 3.000 1/15/30 30,600 33,011
Realty Income Corp. 3.250 1/15/31 19,405 21,387
Scentre Management Ltd / RE1 Ltd. 4.375 5/28/30 28,670 32,040
Simon Property Group LP 3.750 2/1/24 6,645 7,158
Simon Property Group LP 3.375 10/1/24 20,470 22,104
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Simon Property Group LP 2.450 9/13/29 38,350 37,962
VEREIT Operating Partnership LP 3.400 1/15/28 8,845 9,231
5 WEA Finance LLC 4.125 9/20/28 19,900 20,486
5 WEA Finance LLC 4.625 9/20/48 24,835 24,097
9,801,841
(2.4 )
0.2 )
5 Air Liquide Finance SA 2.250 9/27/23 21,000 21,963
5 Air Liquide Finance SA 2.500 9/27/26 16,815 18,317
International Paper Co. 4.350 8/15/48 43,570 52,934
1.6 )
5 BAE Systems Holdings Inc. 2.850 12/15/20 5,020 5,026
5 BAE Systems Holdings Inc. 3.800 10/7/24 26,068 28,859
5 BAE Systems Holdings Inc. 3.850 12/15/25 29,838 33,662
5 BAE Systems plc 3.400 4/15/30 9,390 10,513
Boeing Co. 2.700 2/1/27 16,380 15,964
Boeing Co. 3.850 11/1/48 12,883 11,570
5 Carrier Global Corp. 2.722 2/15/30 15,103 15,763
Caterpillar Financial Services Corp. 2.625 3/1/23 39,500 41,821
Caterpillar Inc. 3.900 5/27/21 16,635 17,029
Caterpillar Inc. 2.600 6/26/22 9,575 9,889
Caterpillar Inc. 3.400 5/15/24 19,475 21,272
Caterpillar Inc. 5.200 5/27/41 19,770 27,628
Eaton Corp. 6.500 6/1/25 10,000 11,799
General Dynamics Corp. 3.875 7/15/21 9,950 10,141
General Electric Co. 3.100 1/9/23 6,094 6,394
Honeywell International Inc. 4.250 3/1/21 29,484 29,972
Ilinois Tool Works Inc. 3.500 3/1/24 42,775 46,940
John Deere Capital Corp. 2.800 1/27/23 8,000 8,433
John Deere Capital Corp. 3.350 6/12/24 9,000 9,892
John Deere Capital Corp. 3.450 3/13/25 43,560 48,854
Johnson Controls International plc 3.750 12/1/21 596 608
Lockheed Martin Corp. 2.500 11/23/20 4,936 4,942
Lockheed Martin Corp. 2.900 3/1/25 26,840 29,287
Lockheed Martin Corp. 1.850 6/15/30 2,545 2,636
Lockheed Martin Corp. 4.500 5/15/36 6,715 8,621
Lockheed Martin Corp. 3.800 3/1/45 7,501 8,918
Lockheed Martin Corp. 4.700 5/15/46 12,041 16,358
Lockheed Martin Corp. 2.800 6/15/50 10,925 11,389
Lockheed Martin Corp. 4.090 9/15/52 4,609 5,904
Otis Worldwide Corp. 2.565 2/15/30 8,155 8,754
Otis Worldwide Corp. 3.112 2/15/40 16,205 17,231
Otis Worldwide Corp. 3.362 2/15/50 29,445 32,275
Parker-Hannifin Corp. 3.250 6/14/29 9,065 10,149
Parker-Hannifin Corp. 4.450 11/21/44 14,290 17,667
Raytheon Co. 3.125 10/15/20 10,000 10,010
Raytheon Technologies Corp. 4.125 11/16/28 32,800 38,810
Raytheon Technologies Corp. 4.450 11/16/38 9,050 11,111
Raytheon Technologies Corp. 4.500 6/1/42 55,694 69,956
Raytheon Technologies Corp. 3.750 11/1/46 5,891 6,724
5 Siemens Financieringsmaatschappij NV 2.900 5/27/22 60,840 63,295
5 Siemens Financieringsmaatschappij NV 3.125 3/16/24 62,200 67,233
5 Siemens Financieringsmaatschappij NV 4.400 5/27/45 40,495 53,229
Stanley Black & Decker Inc. 4.850 11/15/48 24,040 33,780
B.5 )
America Movil SAB de CV 3.125 7/16/22 66,820 69,572
America Movil SAB de CV 3.625 4/22/29 25,600 29,184
America Movil SAB de CV 6.125 3/30/40 10,010 14,465
American Tower Corp. 4.700 3/15/22 2,905 3,079
American Tower Corp. 5.000 2/15/24 8,641 9,775
American Tower Corp. 4.400 2/15/26 7,300 8,361
American Tower Corp. 3.800 8/15/29 32,261 36,898
AT&T Inc. 2.750 6/1/31 61,900 65,085
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AT&T Inc. 3.650 6/1/51 3,619 3,630
AT&T Inc. 3.850 6/1/60 13,336 13,627
British Telecommunications plc 3.250 11/8/29 31,785 34,131
Charter Communications Operating LLC /
Charter Communications Operating Capital 3.700 4/1/51 13,590 13,339
Comcast Corp. 3.000 2/1/24 51,960 55,967
Comcast Corp. 3.600 3/1/24 60,515 66,558
Comcast Corp. 3.375 2/15/25 2,565 2,836
Comcast Corp. 3.150 3/1/26 15,280 16,986
Comcast Corp. 2.350 1/15/27 19,840 21,300
Comcast Corp. 4.250 1/15/33 15,060 18,713
Comcast Corp. 4.200 8/15/34 25,155 31,285
Comcast Corp. 4.400 8/15/35 32,657 41,218
Comcast Corp. 4.600 10/15/38 46,815 59,536
Comcast Corp. 4.650 7/15/42 7,260 9,384
Comcast Corp. 4.500 1/15/43 20,000 25,362
Comcast Corp. 4.750 3/1/44 28,710 37,522
Comcast Corp. 4.600 8/15/45 46,358 59,528
Comcast Corp. 3.969 11/1/747 40,576 48,176
Comcast Corp. 4.000 3/1/48 17,415 21,093
Comcast Corp. 4.700 10/15/48 55,710 73,720
Comcast Corp. 3.999 11/1/49 26,848 32,538
Comcast Corp. 4.049 11/1/52 21,572 26,331
Comcast Corp. 4.950 10/15/58 34,115 48,560
5 Cox Communications Inc. 3.250 12/15/22 26,585 28,003
5 Cox Communications Inc. 4.800 2/1/35 58,525 73,856
5 Cox Communications Inc. 6.450 12/1/36 1,575 2,195
5 Cox Communications Inc. 4.600 8/15/47 3,325 4,141
Crown Castle International Corp. 3.650 9/1/27 10,385 11,611
Crown Castle International Corp. 3.800 2/15/28 8,575 9,690
5 Deutsche Telekom International Finance BV 3.600 1/19/27 10,674 11,903
Deutsche Telekom International Finance BV 4.375 6/21/28 21,168 25,003
NBCUniversal Media LLC 4.450 1/15/43 10,639 13,512
Orange SA 9.000 3/1/31 54,566 88,550
5 SK Telecom Co. Ltd. 3.750 4/16/23 12,220 13,091
5 Sky Ltd. 3.750 9/16/24 42,911 47,943
3 Sprint Spectrum Co LLC / Sprint Spectrum Co
Il LLC / Sprint Spectrum Co 111 LLC 4.738 3/20/25 46,800 50,771
5 T-Mobile USA Inc. 2.050 2/15/28 37,480 38,351
T-Mobile USA Inc. 3.875 4/15/30 25,125 28,598
Telefonica Emisiones SAU 5.213 3/8/47 34,575 40,971
Telefonica Emisiones SAU 5.520 3/1/49 28,174 34,776
Time Warner Entertainment Co. LP 8.375 3/15/23 3,215 3,788
Verizon Communications Inc. 3.450 3/15/21 15,585 15,799
Verizon Communications Inc. 4.329 9/21/28 22,990 27,907
Verizon Communications Inc. 4.812 3/15/39 67,074 87,860
Verizon Communications Inc. 4.750 11/1/41 28,730 38,321
Verizon Communications Inc. 5.012 4/15/49 54,148 77,949
Verizon Communications Inc. 4.000 3/22/50 9,540 11,710
Verizon Communications Inc. 4.672 3/15/55 6,414 8,908
ViacomCBS Inc. 3.700 6/1/28 14,790 16,443
Vodafone Group plc 5.000 5/30/38 1,890 2,334
Vodafone Group plc 5.250 5/30/48 47,080 60,689
Walt Disney Co. 4.500 2/15/21 4,650 4,722
Walt Disney Co. 2.000 9/1/29 84,065 86,846
Walt Disney Co. 2.650 1/13/31 5,980 6,446
Walt Disney Co. 6.200 12/15/34 11,000 16,259
Walt Disney Co. 3.500 5/13/40 52,100 58,866
Walt Disney Co. 4.125 6/1/44 3,720 4,483
Walt Disney Co. 2.750 9/1/49 14,600 14,125
Walt Disney Co. 3.600 1/13/51 28,240 31,825
Walt Disney Co. 3.800 5/13/60 31,465 36,250
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2.1)

Alibaba Group Holding Ltd. 3.125 11/28/21 2,035 2,088
Alibaba Group Holding Ltd. 3.600 11/28/24 45,610 50,035
Alibaba Group Holding Ltd. 3.400 12/6/27 65,650 73,565
Amazon.com Inc. 2.500 11/29/22 12,850 13,396
Amazon.com Inc. 2.800 8/22/24 13,800 14,942
Amazon.com Inc. 4.800 12/5/34 55,880 76,920
Amazon.com Inc. 4.950 12/5/44 17,920 25,422
Amazon.com Inc. 4.250 8/22/57 32,790 44,626
American Honda Finance Corp. 2.300 9/9/26 17,135 18,231
AutoZone Inc. 3.700 4/15/22 12,752 13,288
5 BMW US Capital LLC 2.000 4/11/21 19,815 19,938
5 BMW US Capital LLC 2.250 9/15/23 93,000 96,714
3,5 CVS Pass-Through Trust 5.926 1/10/34 12,364 14,452
5 Daimler Finance North America LLC 2.300 2/12/21 34,630 34,843
5 Daimler Finance North America LLC 2.000 7/6/21 60,000 60,671
5 Daimler Finance North America LLC 3.875 9/15/21 3,270 3,370
5 Daimler Finance North America LLC 3.250 8/1/24 3,970 4,279
General Motors Financial Co. Inc. 3.550 4/9/21 16,525 16,744
General Motors Financial Co. Inc. 3.950 4/13/24 58,730 61,993
Home Depot Inc. 3.900 12/6/28 10,040 11,979
Home Depot Inc. 3.300 4/15/40 32,073 36,378
Home Depot Inc. 4.400 3/15/45 22,390 28,905
Home Depot Inc. 4.500 12/6/48 12,020 16,037

5,6 Hyundai Capital America, 3M USD LIBOR +
0.940 1.217 7/8/21 50,500 50,438
Lowe"s Cos. Inc. 3.100 5/3/27 115,000 128,049
Lowe"s Cos. Inc. 4.550 4/5/49 17,360 22,237
Marriott International Inc. 2.300 1/15/22 44,000 44,433
McDonald"s Corp. 2.625 1/15/22 10,175 10,455
McDonald"s Corp. 3.250 6/10/24 4,400 4,813
McDonald"s Corp. 4.875 12/9/45 22,775 29,478
McDonald"s Corp. 3.625 9/1/49 28,770 32,043
Starbucks Corp. 4.500 11/15/48 49,962 60,363
Starbucks Corp. 3.350 3/12/50 7,185 7,376
VF Corp. 2.800 4/23/27 23,720 25,661
VF Corp. 2.950 4/23/30 54,225 58,931
Walmart Inc. 3.550 6/26/25 56,485 63,757
Walmart Inc. 3.625 12/15/47 14,950 18,360

6.9 )

5 AbbVie Inc. 4.875 2/15/21 3,312 3,329
5 AbbVie Inc. 5.000 12/15/21 23,725 24,733
5 AbbVie Inc. 3.450 3/15/22 23,785 24,693
5 AbbVie Inc. 3.800 3/15/25 12,825 14,284
5 AbbVie Inc. 4.050 11/21/39 19,895 22,661
5 AbbVie Inc. 4.850 6/15/44 14,075 17,315
AbbVie Inc. 4.450 5/14/46 35,585 42,323
Advocate Health & Hospitals Corp. 2.211 6/15/30 17,670 18,396
Advocate Health & Hospitals Corp. 3.008 6/15/50 19,220 20,380
5 Alcon Finance Corp. 2.750 9/23/26 5,645 6,103
5 Alcon Finance Corp. 2.600 5/27/30 7,035 7,436
5 Alcon Finance Corp. 3.800 9/23/49 32,825 36,701
Altria Group Inc. 2.850 8/9/22 11,835 12,314
Altria Group Inc. 5.800 2/14/39 25,475 32,371
Altria Group Inc. 4.500 5/2/43 10,105 11,243
Altria Group Inc. 3.875 9/16/46 22,625 23,135
Amgen Inc. 3.625 5/22/24 38,185 41,894
Amgen Inc. 2.300 2/25/31 67,075 69,763
Amgen Inc. 3.150 2/21/40 44,355 46,575
Amgen Inc. 5.150 11/15/41 6,373 8,434
5 Amgen Inc. 2.770 9/1/53 8,878 8,557

Anheuser-Busch Cos. LLC / Anheuser-Busch
InBev Worldwide Inc. 4.900 2/1/46 94,525 117,172
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Anheuser-Busch Cos. LLC / Anheuser-Busch
InBev Worldwide Inc. 4.700 2/1/36 15,460 18,560
Anheuser-Busch InBev Worldwide Inc. 4.950 1/15/42 5,700 7,012
Anheuser-Busch InBev Worldwide Inc. 3.750 7/15/42 19,080 20,267
Anheuser-Busch InBev Worldwide Inc. 4.600 4/15/48 14,500 17,451
Archer-Daniels-Midland Co. 4.500 3/15/49 34,425 48,133
Ascension Health 2.532 11/15/29 48,025 51,945
3 Ascension Health 4.847 11/15/53 2,165 3,129
AstraZeneca plc 2.375 11/16/20 37,225 37,318
AstraZeneca plc 3.375 11/16/25 27,755 31,129
AstraZeneca plc 4.000 1/17/29 33,295 39,455
BAT Capital Corp. 3.557 8/15/27 60,340 65,202
5 BAT International Finance PLC 3.250 6/7/22 50,880 52,971
5 BAT International Finance plc 3.500 6/15/22 7,440 7,793
5 BAT International Finance plc 3.950 6/15/25 15,000 16,592
5 Bayer US Finance Il LLC 4.250 12/15/25 23,781 27,182
5 Bayer US Finance Il LLC 5.500 7/30/35 15,000 18,633
5 Bayer US Finance LLC 3.000 10/8/21 38,730 39,690
5 Bayer US Finance LLC 3.375 10/8/24 26,960 29,330
3 Bon Secours Mercy Health Inc. 3.464 6/1/30 17,675 19,940
Boston Scientific Corp. 4.000 3/1/29 6,515 7,561
Bristol-Myers Squibb Co. 3.550 8/15/22 21,144 22,366
Bristol-Myers Squibb Co. 2.750 2/15/23 4,416 4,650
Bristol-Myers Squibb Co. 3.250 2/20/23 7,590 8,095
Bristol-Myers Squibb Co. 4.000 8/15/23 1,455 1,598
Bristol-Myers Squibb Co. 3.625 5/15/24 11,980 13,226
Bristol-Myers Squibb Co. 3.400 7/26/29 29,395 34,313
Bristol-Myers Squibb Co. 4.125 6/15/39 16,775 21,207
Bristol-Myers Squibb Co. 4.550 2/20/48 7,153 9,661
Bristol-Myers Squibb Co. 4.250 10/26/49 48,907 64,121
5 Cargill Inc. 2.125 4/23/30 10,230 10,699
5 Cargill Inc. 4.760 11/23/45 57,879 77,454
Children®s Hospital Corp. 2.585 2/1/50 5,670 5,670
Cigna Corp. 3.250 4/15/25 30,765 33,830
Cigna Corp. 4.375 10/15/28 18,115 21,433
Cigna Corp. 4.800 8/15/38 25,725 31,896
Cigna Corp. 3.200 3/15/40 5,325 5,591
Coca-Cola Co. 4.500 9/1/21 14,785 15,106
Colgate-Palmolive Co. 2.950 11/1/20 25,000 25,056
CommonSpirit Health 2.950 11/1/22 36,807 38,448
CommonSpirit Health 4.200 8/1/23 11,695 12,616
CommonSpirit Health 2.760 10/1/24 28,080 29,360
CommonSpirit Health 3.347 10/1/29 40,950 43,350
3 CommonSpirit Health 4.350 11/1/42 22,185 24,064
CommonSpirit Health 4.187 10/1/49 36,600 38,834
Conagra Brands Inc. 4.600 11/1/25 7,685 8,928
Conagra Brands Inc. 5.300 11/1/38 10,375 13,363
Constellation Brands Inc. 2.700 5/9/22 2,400 2,478
Constellation Brands Inc. 3.750 5/1/50 4,690 5,227
Cottage Health Obligated Group 3.304 11/1/49 15,670 17,349
CVS Health Corp. 2.750 12/1/22 20,000 20,827
CVS Health Corp. 4.300 3/25/28 8,698 10,194
CVS Health Corp. 4.875 7/20/35 18,205 23,006
CVS Health Corp. 4.125 4/1/40 18,000 20,493
CVS Health Corp. 5.125 7/20/45 25,595 32,128
5 Danone SA 2.589 11/2/23 10,000 10,550
5 Danone SA 2.947 11/2/26 68,785 75,831
Diageo Capital plc 2.625 4/29/23 42,580 44,648
Diageo Capital plc 2.375 10/24/29 19,420 20,682
Diageo Capital plc 2.000 4/29/30 11,315 11,648
Diageo Capital plc 2.125 4/29/32 3,585 3,717
Diageo Investment Corp. 2.875 5/11/22 17,245 17,912
Dignity Health 3.812 11/1/24 18,560 19,349
Eli Lilly & Co. 4.150 3/15/59 2,760 3,584
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EMD Finance LLC 2.950 3/19/22 19,640 20,222
Estee Lauder Cos. Inc. 2.375 12/1/29 12,280 13,205
Estee Lauder Cos. Inc. 2.600 4/15/30 9,875 10,776
Gilead Sciences Inc. 2.500 9/1/23 26,390 27,762
Gilead Sciences Inc. 3.700 4/1/24 21,420 23,455
Gilead Sciences Inc. 3.500 2/1/25 28,575 31,580
Gilead Sciences Inc. 4.500 2/1/45 57,147 71,343
Gilead Sciences Inc. 4.750 3/1/46 18,095 23,39
GlaxoSmithKline Capital Inc. 2.800 3/18/23 25,750 27,206
GlaxoSmithKline Capital Inc. 5.375 4/15/34 16,055 22,814
GlaxoSmithKline Capital plc 2.850 5/8/22 51,595 53,644
HCA Inc. 5.125 6/15/39 4,880 5,880
Imperial Tobacco Finance plc 3.750 7/21/22 58,995 61,575
Johnson & Johnson 6.730 11/15/23 15,000 17,742
Johnson & Johnson 2.450 3/1/26 78,000 85,139
Kaiser Foundation Hospitals 3.500 4/1/22 10,115 10,572
Kaiser Foundation Hospitals 3.150 5/1/27 15,190 17,017
Kaiser Foundation Hospitals 4.875 4/1/42 12,710 17,376
Kroger Co. 3.300 1/15/21 13,605 13,687
Kroger Co. 3.850 8/1/23 5,055 5,477
Mayo Clinic 4.128 11/15/52 11,465 14,919
McCormick & Co. Inc. 2.500 4/15/30 6,060 6,473
Medtronic Inc. 3.150 3/15/22 23,969 24,949
Medtronic Inc. 3.500 3/15/25 14,070 15,851
Memorial Sloan-Kettering Cancer Center 5.000 7/1/42 11,505 15,756
Memorial Sloan-Kettering Cancer Center 2.955 1/1/50 20,260 21,591
Memorial Sloan-Kettering Cancer Center 4.125 7/1/52 7,820 10,095
Memorial Sloan-Kettering Cancer Center 4.200 7/1/55 5,940 7,934
Merck & Co. Inc. 2.750 2/10/25 38,000 41,259
Merck & Co. Inc. 3.400 3/7/29 58,390 67,923
Merck & Co. Inc. 4.150 5/18/43 28,405 35,996
Mercy Health 4.302 7/1/28 19,830 22,619
Molson Coors Beverage Co. 3.500 5/1/22 14,905 15,531
Molson Coors Beverage Co. 3.000 7/15/26 57,600 61,447
Novartis Capital Corp. 3.400 5/6/24 13,425 14,806
Novartis Capital Corp. 4.400 5/6/44 21,485 28,831
Partners Healthcare System Inc. 3.192 7/1/49 32,645 35,176
Partners Healthcare System Inc. 3.342 7/1/60 31,285 34,505
PepsiCo Inc. 2.375 10/6/26 72,545 78,877
PepsiCo Inc. 4.000 3/5/42 15,755 19,756
PepsiCo Inc. 3.450 10/6/46 45,740 52,906
PepsiCo Inc. 3.875 3/19/60 17,565 22,128
Pfizer Inc. 3.000 6/15/23 25,440 27,145
Pfizer Inc. 3.000 12/15/26 28,400 32,000
Pfizer Inc. 3.450 3/15/29 52,500 61,386
Pfizer Inc. 1.700 5/28/30 9,100 9,361
Pfizer Inc. 4.100 9/15/38 52,715 65,469
Pfizer Inc. 2.550 5/28/40 11,300 11,688
Pfizer Inc. 2.700 5/28/50 12,495 12,984
Philip Morris International Inc. 4.125 5/17/21 15,705 16,074
Philip Morris International Inc. 2.500 8/22/22 13,250 13,763
Philip Morris International Inc. 2.625 3/6/23 23,000 24,155
Philip Morris International Inc. 3.600 11/15/23 7,000 7,638
Philip Morris International Inc. 4.500 3/20/42 11,665 14,405
Philip Morris International Inc. 3.875 8/21/42 22,785 25,693
Philip Morris International Inc. 4.875 11/15/43 5,835 7,473
Philip Morris International Inc. 4.250 11/10/44 15,000 18,067
Procter & Gamble - Esop 9.360 1/71/21 1,529 1,553
Providence St. Joseph Health Obligated
Group 2.746 10/1/26 14,735 15,982
Providence St. Joseph Health Obligated
Group 2.532 10/1/29 25,655 27,301
Providence St. Joseph Health Obligated
Group 3.930 10/1/48 12,030 14,446
Roche Holdings Inc. 2.375 1/28/27 61,570 66,323
5 Royalty Pharma plc 3.300 9/2/40 15,135 14,829
Royalty Pharma plc 3.550 9/2/50 17,330 16,560
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RUSH Obligated Group 3.922 11/15/29 12,000 13,942
Sanofi 4.000 3/29/21 36,275 36,946
Sigma Alimentos SA de CV 4.125 5/2/26 21,075 22,393
SSM Health Care Corp. 3.823 6/1/27 41,615 45,670
Takeda Pharmaceutical Co. Ltd. 2.050 3/31/30 30,825 31,207
Takeda Pharmaceutical Co. Ltd. 3.025 7/9/40 18,290 18,972
Toledo Hospital 5.750 11/15/38 18,425 21,495
Unilever Capital Corp. 4.250 2/10/21 78,185 79,212
Upjohn Inc. 3.850 6/22/40 22,000 23,775
Upjohn Inc. 4.000 6/22/50 29,574 31,323
Wyeth LLC 5.950 4/1/37 15,000 22,293

2.1 )

BG Energy Capital plc 4.000 10/15/21 17,070 17,666
BP Capital Markets America Inc. 4.500 10/1/20 28,000 28,003
BP Capital Markets America Inc. 4.742 3/11/21 10,000 10,190
BP Capital Markets America Inc. 3.245 5/6/22 10,000 10,439
BP Capital Markets America Inc. 1.749 8/10/30 16,205 16,139
BP Capital Markets plc 3.062 3/17/22 35,770 37,109
BP Capital Markets plc 2.500 11/6/22 8,000 8,315
BP Capital Markets plc 3.994 9/26/23 13,130 14,410
BP Capital Markets plc 3.814 2/10/24 38,000 41,693
BP Capital Markets plc 3.506 3/17/25 41,710 46,391
Chevron Corp. 2.355 12/5/22 6,000 6,217
Chevron Corp. 3.191 6/24/23 69,750 74,596
Cimarex Energy Co. 4.375 6/1/24 30,289 32,409
ConocoPhillips 7.000 3/30/29 11,500 15,115
ConocoPhillips Co. 4.950 3/15/26 12,710 15,172
Dominion Energy Gas Holdings LLC 3.550 11/1/23 14,085 15,165
Dominion Energy Gas Holdings LLC 3.000 11/15/29 19,580 21,546
Dominion Energy Gas Holdings LLC 4.800 11/1/43 14,190 17,758
Dominion Energy Gas Holdings LLC 4.600 12/15/44 7,003 8,725
Energy Transfer Operating LP 5.000 5/15/50 14,075 12,949
Energy Transfer Partners LP 5.300 4/15/47 5,600 5,201
Enterprise Products Operating LLC 4.900 5/15/46 5,000 5,635
Enterprise Products Operating LLC 4.250 2/15/48 23,475 24,664
Enterprise Products Operating LLC 3.700 1/31/51 5,445 5,359
Exxon Mobil Corp. 2.222 3/1/21 12,735 12,819
Exxon Mobil Corp. 2.726 3/1/23 10,710 11,262
Exxon Mobil Corp. 3.043 3/1/26 7,330 8,086
Exxon Mobil Corp. 2.275 8/16/26 35,095 37,529
Exxon Mobil Corp. 2.440 8/16/29 24,070 25,815
Exxon Mobil Corp. 2.610 10/15/30 36,910 39,694
Exxon Mobil Corp. 4.114 3/1/46 10,845 12,769
Occidental Petroleum Corp. 2.700 2/15/23 8,341 7,632
Phillips 66 4.300 4/1/22 30,000 31,641
Schlumberger Holdings Corp. 4.000 12/21/25 21,010 23,438
5 Schlumberger Holdings Corp. 3.900 5/17/28 25,724 27,411
Schlumberger Investment SA 2.400 8/1/22 20,765 21,310
Shell International Finance BV 3.250 5/11/25 28,680 31,692
Shell International Finance BV 4.125 5/11/35 40,575 48,581
Shell International Finance BV 5.500 3/25/40 10,795 14,990
Shell International Finance BV 4.375 5/11/45 95,725 116,737
Suncor Energy Inc. 3.600 12/1/24 19,505 21,235
Suncor Energy Inc. 5.950 12/1/34 13,000 16,088
Sunoco Logistics Partners Operations LP 5.350 5/15/45 3,410 3,176
Sunoco Logistics Partners Operations LP 5.400 10/1/47 20,601 19,416
Texaco Capital Inc. 8.625 4/1/32 25,000 41,191
Total Capital International SA 2.700 1/25/23 32,714 34,390
Total Capital International SA 3.750 4/10/24 50,000 55,208
TransCanada PipeLines Ltd. 3.800 10/1/20 30,875 30,875
TransCanada PipeLines Ltd. 2.500 8/1/22 21,165 21,822
TransCanada PipeLines Ltd. 4.875 1/15/26 58,060 68,186
TransCanada PipeLines Ltd. 4.100 4/15/30 14,595 16,825
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CK Hutchison International 20 Ltd. 3.375 5/8/50 22,780 25,337
3 Duke University 2.682 10/1/44 8,750 9,149
Duke University 2.832 10/1/55 9,635 10,482
Emory University 2.143 9/1/30 39,375 41,616
George Washington University 3.545 9/15/46 10,000 11,028
Georgetown University 4.315 4/1/49 5,155 6,606
Georgetown University 2.943 4/1/50 9,795 9,813
Johns Hopkins University 4.083 7/1/53 15,260 20,246
Johns Hopkins University 2.813 1/1/60 12,420 13,195
Leland Stanford Junior University 2.413 6/1/50 9,891 10,252
Northeastern University 2.894 10/1/50 8,570 8,956
President & Fellows of Harvard College 2.517 10/15/50 18,840 19,458
5 SBA Tower Trust 3.168 4/11/22 49,780 50,307
5 SBA Tower Trust 3.448 3/15/23 28,730 30,261
5 SBA Tower Trust 2.836 1/15/25 24,160 25,412
5 SBA Tower Trust 1.884 1/15/26 9,320 9,433
3 University of Chicago 2.761 4/1/45 9,540 9,792
Yale University 1.482 4/15/30 16,149 16,389
Yale University 2.402 4/15/50 16,820 17,282
(4.5 )

Apple Inc. 2.850 2/23/23 18,335 19,342
Apple Inc. 3.000 2/9/24 22,750 24,496
Apple Inc. 3.450 5/6/24 31,140 34,315
Apple Inc. 2.850 5/11/24 45,635 49,147
Apple Inc. 2.750 1/13/25 21,615 23,435
Apple Inc. 3.250 2/23/26 38,220 42,973
Apple Inc. 2.450 8/4/26 55,182 60,118
Apple Inc. 3.350 2/9/27 56,435 64,350
Apple Inc. 3.200 5/11/27 39,750 45,116
Apple Inc. 2.900 9/12/27 83,420 93,611
Apple Inc. 3.850 5/4/43 15,275 19,019
Apple Inc. 4.450 5/6/44 4,035 5,418
Apple Inc. 3.850 8/4/46 36,510 45,239
Apple Inc. 2.650 5/11/50 26,520 27,532
Apple Inc. 2.550 8/20/60 50,285 49,679

Broadcom Corp. / Broadcom Cayman Finance
Ltd. 3.875 1/15/27 10,955 12,141
Broadcom Inc. 4.250 4/15/26 3,395 3,840
Broadcom Inc. 4.110 9/15/28 38,911 43,518
Broadcom Inc. 4.150 11/15/30 4,670 5,240
Cisco Systems Inc. 2.500 9/20/26 15,921 17,445
Equinix Inc. 3.000 7/15/50 35,915 35,593
Fiserv Inc. 3.200 7/1/26 21,845 24,263
Global Payments Inc. 2.900 5/15/30 22,020 23,535
Intel Corp. 2.875 5/11/24 29,825 32,206
Intel Corp. 4.100 5/19/46 47,755 59,576
International Business Machines Corp. 3.375 8/1/23 61,300 66,287
International Business Machines Corp. 3.625 2/12/24 22,800 24,999
International Business Machines Corp. 3.000 5/15/24 81,400 88,176
International Business Machines Corp. 7.000 10/30/25 25,000 32,526
International Business Machines Corp. 3.300 5/15/26 148,025 166,774
International Business Machines Corp. 3.500 5/15/29 98,025 113,315
International Business Machines Corp. 2.850 5/15/40 22,310 23,679
International Business Machines Corp. 2.950 5/15/50 8,825 9,067
Microsoft Corp. 2.375 2/12/22 19,865 20,391
Microsoft Corp. 3.625 12/15/23 13,500 14,792
Microsoft Corp. 2.875 2/6/24 47,230 50,784
Microsoft Corp. 2.700 2/12/25 23,890 25,919
Microsoft Corp. 3.125 11/3/25 11,865 13,263
Microsoft Corp. 2.400 8/8/26 64,501 70,249
Microsoft Corp. 3.450 8/8/36 53,965 65,246
Microsoft Corp. 4.100 2/6/37 28,522 36,997
Microsoft Corp. 3.700 8/8/46 58,585 73,242
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Microsoft Corp. 2.525 6/1/50 162,183 169,003
Microsoft Corp. 2.675 6/1/60 19,051 19,937
Oracle Corp. 1.900 9/15/21 70,285 71,286
Oracle Corp. 2.500 5/15/22 38,860 40,051
Oracle Corp. 2.400 9/15/23 63,535 66,832
Oracle Corp. 2.950 11/15/24 80,105 86,968
Oracle Corp. 2.950 5/15/25 11,300 12,300
Oracle Corp. 3.250 11/15/27 112,120 126,633
Oracle Corp. 4.000 11/15/47 32,260 38,160
Oracle Corp. 3.600 4/1/50 41,145 45,964
Oracle Corp. 3.850 4/1/60 18,920 22,155
QUALCOMM Inc. 1.300 5/20/28 27,611 27,440
QUALCOMM Inc. 2.150 5/20/30 44,450 46,399
QUALCOMM Inc. 1.650 5/20/32 41,504 41,088
QUALCOMM Inc. 3.250 5/20/50 15,990 17,797
Tencent Holdings Ltd. 3.575 4/11/26 6,255 6,943
5 Tencent Holdings Ltd. 3.595 1/19/28 57,625 63,319
Tencent Holdings Ltd. 3.975 4/11/29 30,760 34,917
0.9 )
Burlington Northern Santa Fe LLC 3.050 3/15/22 7,235 7,461
Burlington Northern Santa Fe LLC 5.150 9/1/43 3,748 5,090
Burlington Northern Santa Fe LLC 4.550 9/1/44 5,750 7,474
Burlington Northern Santa Fe LLC 4.150 4/1/45 21,220 26,566
Burlington Northern Santa Fe LLC 4.125 6/15/47 26,898 33,925
Burlington Northern Santa Fe LLC 4.050 6/15/48 3,225 4,035
Burlington Northern Santa Fe LLC 3.050 2/15/51 16,975 18,420
Canadian National Railway Co. 2.450 5/1/50 25,925 26,123
CSX Corp. 4.300 3/1/48 16,635 20,712
CSX Corp. 3.350 9/15/49 7,745 8,548
5 ERAC USA Finance LLC 4.500 8/16/21 10,270 10,613
5 ERAC USA Finance LLC 3.300 10/15/22 745 778
5 ERAC USA Finance LLC 7.000 10/15/37 3,775 5,335
5 ERAC USA Finance LLC 5.625 3/15/42 31,000 39,367
FedEx Corp. 2.700 4/15/23 15,810 16,601
FedEx Corp. 4.100 2/1/45 4,320 4,894
FedEx Corp. 4.750 11/15/45 11,802 14,581
FedEx Corp. 4.550 4/1/46 5,894 7,136
FedEx Corp. 4.050 2/15/48 1,653 1,891
FedEx Corp. 4.950 10/17/48 11,131 14,153
Kansas City Southern 4.950 8/15/45 13,845 15,457
Penske Truck Leasing Co. LP / PTL Finance
Corp. 3.450 7/1/24 15,560 16,872
Penske Truck Leasing Co. LP / PTL Finance
Corp. 2.700 11/1/24 22,660 24,071
Penske Truck Leasing Co. LP / PTL Finance
Corp. 3.950 3/10/25 53,520 59,337
Union Pacific Corp. 3.700 3/1/29 27,750 32,188
Union Pacific Corp. 3.250 2/5/50 38,905 42,750
Union Pacific Corp. 3.799 10/1/51 14,843 17,540
Union Pacific Corp. 3.839 3/20/60 12,720 14,674
Union Pacific Corp. 2.973 9/16/62 7,030 6,875
Union Pacific Corp. 3.750 2/5/70 16,165 18,224
United Airlines 2018-1 Class B Pass Through
Trust 4.600 3/1/26 6,464 5,120
United Parcel Service Inc. 2.450 10/1/22 17,095 17,852
13,519,772
(5.6 )
4.9 )
AEP Texas Inc. 4.150 5/1/49 4,750 5,697
AEP Texas Inc. 3.450 1/15/50 16,810 18,310
Alabama Power Co. 5.200 6/1/41 3,365 4,423
Alabama Power Co. 4.100 1/15/42 5,595 6,525
Alabama Power Co. 3.750 3/1/45 20,255 23,813
Alabama Power Co. 4.300 7/15/48 27,790 35,518
Ameren Illinois Co. 2.700 9/1/22 58,000 59,873
Ameren Illinois Co. 3.800 5/15/28 22,365 26,063
Ameren Illinois Co. 3.700 12/1/47 5,085 6,077

125/261



EDINETOOOO
O00DOo0ooOo0oooo00oooooOo(E33990)
Ooooooooooooooooooad

( ) ( )
Arizona Public Service Co. 3.350 5/15/50 16,830 18,492
Baltimore Gas and Electric Co. 2.800 8/15/22 26,250 27,197
Baltimore Gas and Electric Co. 2.400 8/15/26 20,945 22,453
Baltimore Gas and Electric Co. 2.900 6/15/50 9,820 10,010
Berkshire Hathaway Energy Co. 6.125 4/1/36 32,052 45,817
Berkshire Hathaway Energy Co. 5.950 5/15/37 865 1,233
Berkshire Hathaway Energy Co. 5.150 11/15/43 10,725 14,548
Berkshire Hathaway Energy Co. 4.250 10/15/50 4,020 5,034
CenterPoint Energy Houston Electric LLC 4.250 2/1/49 6,685 8,668
Cleco Corporate Holdings LLC 3.375 9/15/29 13,465 13,694
Commonwealth Edison Co. 2.950 8/15/27 23,275 25,927
Commonwealth Edison Co. 4.350 11/15/45 11,990 15,342
Commonwealth Edison Co. 3.650 6/15/46 6,420 7,580
Commonwealth Edison Co. 4.000 3/1/48 17,900 22,005
Consolidated Edison Co. of New York Inc. 5.850 3/15/36 9,500 12,894
Consolidated Edison Co. of New York Inc. 6.300 8/15/37 45,000 65,192
Consolidated Edison Co. of New York Inc. 4.500 12/1/45 30,855 39,027
Consolidated Edison Co. of New York Inc. 3.850 6/15/46 2,752 3,221
Consolidated Edison Co. of New York Inc. 3.950 4/1/50 1,755 2,125
Consolidated Edison Co. of New York Inc. 4.625 12/1/54 24,915 32,799
Consolidated Edison Co. of New York Inc. 4.500 5/15/58 22,720 29,793
Delmarva Power & Light Co. 3.500 11/15/23 9,550 10,362
Dominion Energy Inc. 2.715 8/15/21 14,945 15,217
Dominion Energy Inc. 2.450 1/15/23 106,490 110,915
Dominion Energy Inc. 4.900 8/1/41 13,562 17,621
Dominion Energy Inc. 4.600 3/15/49 13,855 18,253
Dominion Energy South Carolina Inc. 6.625 2/1/32 4,832 6,944
Dominion Energy South Carolina Inc. 5.300 5/15/33 1,446 1,929
Dominion Energy South Carolina Inc. 6.050 1/15/38 23,085 33,550
Dominion Energy South Carolina Inc. 5.450 2/1/41 9,627 13,338
Dominion Energy South Carolina Inc. 4.600 6/15/43 6,830 8,903
Dominion Energy South Carolina Inc. 5.100 6/1/65 25,065 37,275
DTE Energy Co. 3.800 3/15/27 19,405 21,740
Duke Energy Carolinas LLC 6.000 12/1/28 5,000 6,532
Duke Energy Carolinas LLC 6.100 6/1/37 13,915 20,434
Duke Energy Carolinas LLC 6.050 4/15/38 4,000 6,011
Duke Energy Carolinas LLC 4.250 12/15/41 6,375 7,942
Duke Energy Carolinas LLC 4.000 9/30/42 5,205 6,377
Duke Energy Carolinas LLC 3.700 12/1/47 17,220 20,591
Duke Energy Corp. 2.650 9/1/26 17,480 18,905
Duke Energy Corp. 3.400 6/15/29 11,420 12,857
Duke Energy Corp. 4.800 12/15/45 37,600 47,848
Duke Energy Corp. 3.750 9/1/46 14,740 16,774
Duke Energy Progress LLC 2.800 5/15/22 20,140 20,819
Duke Energy Progress LLC 6.300 4/1/38 1,625 2,453
Duke Energy Progress LLC 4.100 3/15/43 6,221 7,640
Duke Energy Progress LLC 4.200 8/15/45 61,923 77,413
Emera US Finance LP 3.550 6/15/26 32,320 36,046
Entergy Corp. 2.950 9/1/26 7,085 7,821
Entergy Louisiana LLC 3.120 9/1/27 10,065 11,200
Evergy Inc. 2.450 9/15/24 28,130 29,731
Evergy Inc. 2.900 9/15/29 30,000 32,183
Evergy Metro Inc. 2.250 6/1/30 8,520 9,017
Eversource Energy 2.900 10/1/24 25,155 27,200
Eversource Energy 3.150 1/15/25 6,775 7,391
Eversource Energy 3.300 1/15/28 14,490 16,183
Florida Power & Light Co. 6.200 6/1/36 12,452 18,101
Florida Power & Light Co. 5.950 2/1/38 10,000 14,803
Florida Power & Light Co. 5.690 3/1/40 4,994 7,380
Florida Power & Light Co. 5.250 2/1/41 29,745 41,947
Florida Power & Light Co. 4.125 2/1/42 20,000 25,015
Florida Power & Light Co. 3.700 12/1/47 27,690 33,654
Fortis Inc. 3.055 10/4/26 44,365 48,428
Georgia Power Co. 4.750 9/1/40 34,725 42,238
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Georgia Power Co. 4.300 3/15/42 28,162 33,489
Georgia Power Co. 3.700 1/30/50 9,335 10,447
Indiana Michigan Power Co. 4.250 8/15/48 14,590 18,185
Kansas City Power & Light Co. 4.200 3/15/48 3,282 4,059
Massachusetts Electric Co. 5.900 11/15/39 21,895 31,443
5 Metropolitan Edison Co. 4.300 1/15/29 5,006 5,916
Mid-Atlantic Interstate Transmission LLC 4.100 5/15/28 2,540 2,876
MidAmerican Energy Co. 5.750 11/1/35 9,925 14,513
MidAmerican Energy Co. 4.250 5/1/46 14,675 18,531
MidAmerican Energy Co. 4.250 7/15/49 11,000 14,245
MidAmerican Energy Co. 3.150 4/15/50 44,720 49,476
Monongahela Power Co. 4.100 4/15/24 11,000 12,070
Monongahela Power Co. 5.400 12/15/43 4,320 5,987
National Rural Utilities Cooperative
Finance Corp. 3.050 2/15/22 13,800 14,194
National Rural Utilities Cooperative
Finance Corp. 2.950 2/7/24 15,355 16,443
National Rural Utilities Cooperative
Finance Corp. 2.850 1/27/25 32,210 35,062
Nevada Power Co. 3.125 8/1/50 12,525 13,493
NextEra Energy Capital Holdings Inc. 2.403 9/1/21 42,355 43,158
NextEra Energy Capital Holdings Inc. 3.250 4/1/26 8,840 9,898
NextEra Energy Capital Holdings Inc. 3.550 5/1/27 32,950 37,367
NextEra Energy Capital Holdings Inc. 3.500 4/1/29 12,880 14,714
NextEra Energy Capital Holdings Inc. 2.750 11/1/29 20,155 21,758
NextEra Energy Capital Holdings Inc. 2.250 6/1/30 41,505 42,946
Niagara Mohawk Power Corp. 4.278 12/15/28 35,280 42,468
5 Niagara Mohawk Power Corp. 3.025 6/27/50 22,255 23,489
Oglethorpe Power Corp. 6.191 1/1/31 35,520 42,477
Oglethorpe Power Corp. 5.950 1171739 5,145 6,552
Oglethorpe Power Corp. 4.550 6/1/44 1,835 1,999
Oglethorpe Power Corp. 4.250 4/1/46 20,029 21,277
Oglethorpe Power Corp. 5.050 10/1/48 5,781 6,820
Oglethorpe Power Corp. 3.750 8/1/50 8,875 8,822
Oglethorpe Power Corp. 5.250 9/1/50 17,225 20,475
Oklahoma Gas & Electric Co. 6.500 4/15/28 10,000 12,974
Oncor Electric Delivery Co. LLC 4.100 6/1/22 13,935 14,641
Oncor Electric Delivery Co. LLC 2.950 4/1/25 31,858 34,745
Oncor Electric Delivery Co. LLC 5.250 9/30/40 11,325 15,522
Oncor Electric Delivery Co. LLC 4.550 12/1/41 3,275 4,183
PacifiCorp 2.950 6/1/23 14,835 15,751
PacifiCorp 3.600 4/1/24 20,000 22,016
PacifiCorp 3.350 7/1/25 15,354 17,062
PacifiCorp 2.700 9/15/30 8,500 9,369
PacifiCorp 5.750 4/1/37 14,188 19,452
PacifiCorp 4.150 2/15/50 11,330 14,163
PacifiCorp 3.300 3/15/51 14,790 16,579
Potomac Electric Power Co. 3.050 4/1/22 4,235 4,397
Potomac Electric Power Co. 6.500 11/15/37 8,000 11,804
PPL Electric Utilities Corp. 2.500 9/1/22 12,830 13,265
PPL Electric Utilities Corp. 6.250 5/15/39 2,675 3,926
Progress Energy Inc. 3.150 4/1/22 20,800 21,476
Puget Sound Energy Inc. 4.434 11/15/41 19,880 23,816
San Diego Gas & Electric Co. 3.750 6/1/47 5,620 6,436
San Diego Gas & Electric Co. 4.150 5/15/48 1,505 1,834
Sierra Pacific Power Co. 2.600 5/1/26 8,027 8,746
Southern California Edison Co. 3.875 6/1/21 24,860 25,228
Southern California Edison Co. 2.400 2/1/22 8,270 8,450
Southern California Edison Co. 3.700 8/1/25 3,225 3,586
Southern California Edison Co. 5.750 4/1/35 5,000 6,631
Southern California Edison Co. 6.050 3/15/39 1,995 2,589
Southern California Edison Co. 4.500 9/1/40 5,150 5,764
Southern California Edison Co. 4.050 3/15/42 17,788 18,983
Southern California Edison Co. 3.900 3/15/43 8,782 9,153
Southern California Edison Co. 4.650 10/1/43 16,770 19,412
Southern California Edison Co. 3.600 2/1/45 8,160 8,315
Southern California Edison Co. 4.000 4/1/47 3,675 3,934
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Southern California Edison Co. 4.125 3/1/48 32,029 34,905
Southern California Edison Co. 3.650 2/1/50 25,325 25,998
Southern Co. 2.950 7/1/23 44,985 47,681
Southern Co. 4.400 7/1/46 25,160 29,771
Southwestern Electric Power Co. 2.750 10/1/26 15,000 16,156
Southwestern Electric Power Co. 6.200 3/15/40 9,800 13,436
Southwestern Public Service Co. 3.700 8/15/47 3,790 4,373
Tampa Electric Co. 2.600 9/15/22 20,205 20,784
Union Electric Co. 4.000 4/1/48 14,942 18,468
Virginia Electric & Power Co. 3.500 3/15/27 40,765 46,462
Virginia Electric & Power Co. 6.000 5/15/37 9,435 13,513
Westar Energy Inc. 3.250 9/1/49 3,120 3,435
Wisconsin Electric Power Co. 5.700 12/1/36 13,825 19,646
Xcel Energy Inc. 3.350 12/1/26 33,370 37,490
(0.6 )
5 Boston Gas Co. 3.150 8/1/27 8,010 8,856
5 Boston Gas Co. 3.001 8/1/29 5,700 6,278
5 Brooklyn Union Gas Co. 4.273 3/15/48 63,125 78,663
CenterPoint Energy Resources Corp. 4.500 1/15/21 3,800 3,806
CenterPoint Energy Resources Corp. 4.000 4/1/28 9,123 10,316
CenterPoint Energy Resources Corp. 6.625 11/1/37 4,406 6,326
5 East Ohio Gas Co. 2.000 6/15/30 13,440 13,927
5 East Ohio Gas Co. 3.000 6/15/50 19,575 20,346
5 Infraestructura Energetica Nova SAB de CV 4.875 1/14/48 16,735 16,086
5 KeySpan Gas East Corp. 2.742 8/15/26 37,580 41,368
5 KeySpan Gas East Corp. 5.819 4/1/41 5,060 6,908
NiSource Finance Corp. 5.250 2/15/43 13,546 17,780
NiSource Finance Corp. 4.800 2/15/44 8,500 10,656
ONE Gas Inc. 2.000 5/15/30 5,315 5,501
Sempra Energy 2.850 11/15/20 11,900 11,905
Sempra Energy 2.875 10/1/22 14,066 14,593
Sempra Energy 3.800 2/1/38 20,000 22,344
Sempra Energy 6.000 10/15/39 21,184 29,201
Southern California Gas Co. 2.600 6/15/26 28,885 31,162
Southwest Gas Corp. 2.200 6/15/30 9,465 9,882
0.1 )
American Water Capital Corp. 2.950 9/1/27 20,245 22,341
American Water Capital Corp. 3.750 9/1/47 1,495 1,754
American Water Capital Corp. 4.200 9/1/48 29,696 37,061
American Water Capital Corp. 4.150 6/1/49 885 1,105
American Water Capital Corp. 3.450 5/1/50 4,430 4,983
3,400,448
( $23,977,138) 26,722,061
2.1 )
3,5,7 Bermuda 2.375 8/20/30 7,005 7,116
3,5,7 Bermuda 3.375 8/20/50 7,115 7,184
5 Electricite de France SA 4.875 9/21/38 69,690 88,330
5 Electricite de France SA 4.875 1/22/44 2,910 3,517
5 Electricite de France SA 4.950 10/13/45 12,500 15,255
Equinor ASA 2.900 11/8/20 22,450 22,506
Equinor ASA 2.750 11/710/21 31,091 31,867
Equinor ASA 2.450 1/17/23 10,840 11,328
Equinor ASA 2.650 1/15/24 10,105 10,764
Equinor ASA 3.700 3/1/24 20,035 22,085
Equinor ASA 3.250 11/710/24 17,460 19,217
Equinor ASA 2.875 4/6/25 4,965 5,391
Equinor ASA 3.125 4/6/30 82,270 91,946
Equinor ASA 2.375 5/22/30 15,795 16,688
5,8 Kingdom of Saudi Arabia 2.875 3/4/23 30,320 31,632
9 Province of Ontario 2.500 4/27/26 100,400 109,934
10 Province of Quebec 2.500 4/20/26 134,755 147,739
3,11 Republic of Columbia 4.000 2/26/24 29,348 31,294
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5 Saudi Arabian 0il Co. 3.500 4/16/29 27,885 30,586
5 Sinopec Group Overseas Development 2015
Ltd. 3.250 4/28/25 51,685 55,862
5 Sinopec Group Overseas Development 2016
Ltd. 3.500 5/3/26 28,000 31,028
5 Sinopec Group Overseas Development 2017
Ltd. 3.000 4/12/22 31,520 32,421
5 State Grid Overseas Investment 2016 Ltd. 2.750 5/4/22 63,500 65,218
5 State Grid Overseas Investment 2016 Ltd. 3.500 5/4/27 29,070 32,403
5,12 State of Kuwait 2.750 3/20/22 4,315 4,426
5,13 State of Qatar 2.375 6/2/21 55,255 55,804
5,13 State of Qatar 3.875 4/23/23 69,280 74,247
5,13 State of Qatar 3.375 3/14/24 3,250 3,498
5,13 State of Qatar 5.103 4/23/48 30,000 41,260
5,13 State of Qatar 4.400 4/16/50 13,435 17,153
5 Temasek Financial | Ltd. 2.375 1/23/23 39,070 40,693
5 Temasek Financial I Ltd. 3.625 8/1/28 36,135 42,770
5 Temasek Financial 1 Ltd. 2.250 4/6/51 40,775 39,955
5 Temasek Financial | Ltd. 2.500 10/6/70 23,800 23,311
( $1,153,393) 1,264,428
(3.5 )
Bay Area Toll Authority California Toll
Bridge Revenue (San Francisco Bay Area) 2.574 4/1/31 14,735 15,985
Bay Area Toll Authority California Toll
Bridge Revenue (San Francisco Bay Area) 6.263 4/1/49 4,670 7,956
Bay Area Toll Authority California Toll
Bridge Revenue (San Francisco Bay Area) 7.043 4/1/50 24,800 44,484
Broward County FL Airport System Revenue 3.477 10/1/43 10,070 10,260
California GO 7.500 4/1/34 5,845 9,714
California GO 7.350 11/1/39 45,195 74,681
California GO 7.600 11/1/40 11,370 20,481
Chicago IL Metropolitan Water Reclamation
District GO 5.720 12/1/38 4,445 6,400
Chicago IL O"Hare International Airport
Revenue 6.845 1/1/38 14,590 14,648
Chicago IL O"Hare International Airport
Revenue 6.395 171740 4,780 7,118
Chicago IL Transit Authority Sales Tax
Receipts Revenue 6.200 12/1/40 2,290 3,138
Chicago IL Transit Authority Sales Tax
Receipts Revenue 6.899 12/1/40 31,650 45,147
Chicago IL Transit Authority Transfer Tax
Receipts Revenue 6.899 12/1/40 61,935 88,347
City of Riverside CA 3.857 6/1/45 12,905 13,912
Dallas Fort Worth TX International Airport 3.089 11/1/40 7,770 7,864
Dallas Fort Worth TX International Airport 2.919 11/1/50 7,405 7,367
District of Columbia Income Tax Revenue 5.591 12/1/34 6,480 8,849
Duke University North Carolina Revenue 5.850 4/1/37 62,165 90,423
14 Foothill-Eastern Transportation Corridor
Agency CA Toll Road Revenue 3.924 1/15/53 38,475 41,148
Foothill-Eastern Transportation Corridor
Agency CA Toll Road Revenue 4.094 1/15/49 5,145 5,463
Georgia Municipal Electric Power Authority
Revenue 6.637 4/1/57 67,314 100,236
Georgia Municipal Electric Power Authority
Revenue 6.655 4/1/57 9,916 15,007
Grand Parkway Texas Transportation Corp. 3.236 10/1/52 53,710 55,840
Great Lakes MI Water Authority Sewage
Disposal System Revenue 3.056 7/1/39 12,495 13,383
Houston TX GO 6.290 3/1/32 15,240 19,285
Illinois GO 5.100 6/1/33 32,115 32,455
Illinois Toll Highway Authority Revenue 6.184 1/1/34 16,525 23,831
JobsOhio Beverage System Statewide Liquor
Profits Revenue 2.833 1/1/38 5,335 5,751
Kansas Development Finance Authority
Revenue 4.927 4/15/45 38,405 53,086
Louisville & Jefferson County KY
Metropolitan Sewer District Sewer &
Drainage System Revenue 6.250 5/15/43 11,000 17,009
Maryland Transportation Authority
Facilities Projects Revenue 5.888 7/1/43 12,005 17,815
Massachusetts GO 2.514 7/1/41 10,625 10,662
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Massachusetts School Building Authority 1.753 8/15/30 42,620 43,618
Massachusetts School Building Authority 2.950 5/15/43 23,000 23,167
Massachusetts School Building Authority

Dedicated Sales Tax Revenue 5.715 8/15/39 15,000 22,236
Massachusetts School Building Authority

Dedicated Sales Tax Revenue 3.395 10/15/40 16,565 17,815
Michigan Finance Authority Revenue (Trinity

Health Credit Group) 3.084 12/1/34 11,385 12,250
Municipal Electric Authority of Georgia 4.430 1/1/22 7,795 8,065
New Jersey Turnpike Authority Revenue 7.414 1/1/40 28,975 49,149
New Jersey Turnpike Authority Revenue 7.102 1/1/41 1,395 2,291
New York Metropolitan Transportation

Authority Revenue 6.200 11/15/26 2,255 2,517
New York Metropolitan Transportation

Authority Revenue 6.814 11/15/40 32,755 41,579
New York Metropolitan Transportation

Authority Revenue 5.175 11/15/49 37,785 41,254
New York Metropolitan Transportation

Authority Revenue (Dedicated Tax Fund) 7.336 11/15/39 2,430 3,898
New York Metropolitan Transportation

Authority Revenue (Dedicated Tax Fund) 6.089 11/15/40 16,940 23,875
New York State Dormitory Authority Revenue 3.190 2/15/43 11,865 12,917
New York State Dormitory Authority Revenue

(Personal Income Tax) 3.110 2/15/39 21,345 23,671
New York State Thruway Authority 2.900 1/1/35 16,215 17,604
New York State Thruway Authority 3.500 1/1/42 9,140 9,536
New York State Thruway Authority Highway &

Bridge Trust Fund 5.883 4/1/30 29,670 38,213
New York State Urban Development Corp.

Revenue 2.100 3/15/22 58,090 58,885
North Texas Tollway Authority System

Revenue 6.718 1/1/49 30,550 52,620
Oregon Department of Transportation Highway

User Tax Revenue 5.834 11/15/34 14,510 20,978
Oregon School Boards Association GO 4.759 6/30/28 15,000 17,276
Pennsylvania State University Revenue 2.790 9/1/43 30,480 31,693
Pennsylvania State University Revenue 2.840 9/1/50 12,515 12,902
Philadelphia Authority for Industrial

Development 6.550 10/15/28 64,830 83,951
Port Authority of New York & New Jersey

Revenue 1.086 7/1/23 21,440 21,747
Port Authority of New York & New Jersey

Revenue 5.859 12/1/24 1,960 2,366
Port Authority of New York & New Jersey

Revenue 6.040 12/1/29 5,665 7,784
Port Authority of New York & New Jersey

Revenue 4.458 10/1/62 53,000 67,795
Port Authority of New York & New Jersey

Revenue 4.810 10/15/65 10,910 14,589
Princeton University New Jersey 5.700 3/1/39 13,020 20,118
Regents of the University of California

Medical Center Pooled Revenue 3.006 5/15/50 14,850 16,049
Regents of the University of California

Medical Center Pooled Revenue 3.256 5/15/60 29,200 31,849
Regents of the University of California

Revenue 3.063 7/1/25 7,015 7,752
Riverside County CA Pension Revenue 3.818 2/15/38 9,875 11,324
Rutgers The State University of New Jersey 3.270 5/1/43 11,595 12,837
Sales Tax Securitization Corp. Illinois

Revenue 4.787 1/1/48 19,910 25,229
State Board of Administration Finance Corp 1.705 7/1/27 36,875 37,414
Texas Transportation Commission Revenue 2.562 4/1/42 8,625 8,915
Texas Transportation Commission Revenue 5.178 4/1/30 12,275 15,751
Texas Transportation Commission State

Highway Fund 4.000 10/1/33 22,595 28,450
University of California 1.316 5/15/27 13,645 13,790
University of California 1.614 5/15/30 23,375 23,425
University of California 3.931 5/15/45 18,275 21,538
University of California Regents Medical

Center Revenue 6.548 5/15/48 11,820 19,238
University of California Regents Medical

Center Revenue 6.583 5/15/49 15,870 25,697
University of California Revenue 4.601 5/15/31 19,390 23,462
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University of California Revenue 4.765 5/15/44 4,740 5,258
University of Michigan 2.437 4/1/40 17,525 17,983
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University of Michigan 2.562 4/1/50 15,280 16,003
University of Virginia 2.256 9/1/50 20,305 20,032
Wisconsin Annual Appropriation Revenue 3.954 5/1/36 28,325 31,906
Wisconsin GO 5.700 5/1/26 7,370 8,717
( $1,793,245) 2,116,723

(38.3 )

2.5 )
Comcast Corp. Class A 15,916,673 736,305
Verizon Communications Inc. 12,181,280 724,664
BCE Inc. 1,645,354 68,234
1,529,203
1.8 )

McDonald®s Corp. 2,053,060 450,626
VF Corp. 3,600,431 252,930
Home Depot Inc. 888,556 246,761
Cie Generale des Etablissements Michelin SCA 1,168,107 125,394
1,075,711

(5.4 )
Procter & Gamble Co. 5,293,289 735,714
Philip Morris International Inc. 6,674,304 500,506
Coca-Cola Co. 9,258,057 457,070
PepsiCo Inc. 2,552,304 353,750
Archer-Daniels-Midland Co. 7,517,871 349,506
Mondelez International Inc. Class A 5,717,754 328,485
Kellogg Co. 4,323,700 279,268
Unilever NV 4,087,868 246,907
3,251,206

1.3 )
TC Energy Corp. 5,830,020 244,751
Phillips 66 3,797,884 196,882
ConocoPhillips 5,439,300 178,627
Kinder Morgan Inc. 9,567,072 117,962
Chevron Corp. 537,786 38,720
776,942

(6.6 )

JPMorgan Chase & Co. 7,547,908 726,637
Bank of America Corp. 26,036,220 627,213
Progressive Corp. 5,824,090 551,367
BlackRock Inc. 734,719 414,051
MetLife Inc. 10,752,977 399,688
Chubb Ltd. 3,181,420 369,427
Truist Financial Corp. 6,922,562 263,403
Blackstone Group LP Class A 4,180,417 218,218
PNC Financial Services Group Inc. 1,745,191 191,814
Travelers Cos. Inc. 1,200,383 129,869
M&T Bank Corp. 769,877 70,898
Morgan Stanley 849,400 41,068
4,003,653

7.2 )
Johnson & Johnson 7,649,978 1,138,929
Pfizer Inc. 22,672,342 832,075
Medtronic plc 5,595,648 581,500
Merck & Co. Inc. 5,526,474 458,421
CVS Health Corp. 5,642,974 329,549
AstraZeneca plc ADR 5,410,804 296,512
Novartis AG 2,835,402 246,182
Eli Lilly and Co. 1,594,553 236,026
Sanofi 2,222,625 222,734
4,341,928

(5.1 )

Lockheed Martin Corp. 1,343,437 514,913
Caterpillar Inc. 3,391,245 505,804
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Eaton Corp. plc 4,878,094 497,712
Union Pacific Corp. 2,113,263 416,038
General Dynamics Corp. 2,279,600 315,565
Emerson Electric Co. 3,592,912 235,587
Honeywell International Inc. 1,421,300 233,960
Raytheon Technologies Corp. 3,583,200 206,177
3M Co. 972,025 155,699
3,081,455
3.8 )
Cisco Systems Inc. 19,042,823 750,097
Intel Corp. 9,514,069 492,638
Corning Inc. 12,440,433 403,194
Automatic Data Processing Inc. 1,915,977 267,260
Texas Instruments Inc. 1,498,309 213,944
Analog Devices Inc. 1,163,686 135,849
2,262,982
0.4 )
LyondelIBasell Industries NV Class A 3,262,430 229,969
0.8 )
Crown Castle International Corp. 3,081,458 513,063
.4 )
Dominion Energy Inc. 5,746,518 453,573
Sempra Energy 2,508,127 296,862
Duke Energy Corp. 3,304,128 292,614
Exelon Corp. 7,629,894 272,845
American Electric Power Co. Inc. 3,269,237 267,195
Entergy Corp. 2,477,900 244,147
Eversource Energy 1,767,010 147,634
FirstEnergy Corp. 2,517,500 72,277
2,047,147
( $18,133,295) 23,113,259
(3.0 )
0.3 )
17,18
0.117 1,426,044 142,605
( )
2.4 )
Bank of America Securities, LLC
2020 30 $116,700,000
2045 11 2050 10
2.391 3.500
2028
2050 10 1.932 4.500
$119,034,000 0.080 10/1/20 116,700 116,700
Deutsche Bank Securities, Inc.
2020 30 $1,900,000
2021 23 0.000
$1,938,000
0.080 10/1/20 1,900 1,900
HSBC Bank USA
2020 30 $220,200,000
2020 11 15 2046 15
0.125 2.625
$224,604,000 0.060 10/1/20 220,200 220,200
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HSBC Bank USA
2020 30 $111,800,000
2026 10 2046
3.000 4.000
2030
2050 2.000 5.000
$114,036,000 0.080 10/1/20 111,800 111,800
JP Morgan Securities LLC
2020 30 $175,000,000
2025 31 2045 15
0.250 2.875
$178,500,000 0.060 10/1/20 175,000 175,000
Natixis
2020 30 $237,600,000
2029 15 0.000
2021 20
0.000
2022 30 2050 15
0.625 3.375
$242,352,000
0.060 10/1/20 237,600 237,600
Nomura International plc
2020 30 $144,800,000
2020 12 31 2023 15
0.125 1.750
$147,696,000 0.060 10/1/20 144,800 144,800
RBC Capital Markets LLC
2020 30 $63,300,000
2042 2050
2.000 5.000
$64,566,000 0.070 10/1/20 63,300 63,300
RBS Securities, Inc.
2020 30 $366,301,000
2021 15 2043 15
0.125 3.125
$373,626,000 0.060 10/1/20 366,300 366,300
1,437,600
0.3 )
United States Treasury Bill 0.143 10/15/20 200,000 199,994
0.0 )
19 Boeing Co. 2.185 13,200 13,188
( $1,793,355) 1,793,387
(100.7 ) ( $52,487,033) 60,731,420
(-0.7 ) (427,369)
60,304,051
(100 ) (6,961,500 )
] 2020 30
n 130,142,000
5,233,000
To Be Announced TBA 63,000
2008
1933 144A
2020 30 7,102,111,000 11.8
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AGM
AMBAC
National Public

Finance Guarantee Corp

17

18
19 1933

0.0
M
3M
ADR
GO
LIBOR
REMICS
UMBS

142,600,000

2020 30 13,188,000

American Depositary Receipt
General Obligation Bond
London Interbank Offered Rate
Real Estate Mortgage Investment Conduits
Uniform Mortgage-Backed Securities

10

2020 12 4,064 567,055 732

2020 12 3,384 426,490 69

801
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2021 30
56,044,643 67,114,422 7,747,689
185,536 185,535 21,418
67,299,957 7,769,107
2,247 259
17,799 2,055
566 561 65
334,229 38,583
325,519 37,578
28,218 3,257
68,008,530 7,850,905
3,018 348
976,568 112,735
203,334 23,473
10,634 1,228
29,191 3,370
3,145 363
437 50
1,226,327 141,567
66,782,203 7,709,338
2021 30
53,607,666 6,188,469
13,174,537 1,520,869
66,782,203 7,709,338
430,909,470

0.001 12,628,677 1,457,854

29.31 3,384

762,832,123
0.001 54,153,526 6,251,483
70.99 8,195
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2020 30
52,344,429 60,588,815 6,994,373
142,604 142,605 16,462
60,731,420 7,010,835
2,489 287
531 533 62
996 115
164,407 18,979
313,943 36,242
62,452 7,209
61,276,240 7,073,729
776,649 89,656
142,600 16,462
9,520 1,099
38,964 4,498
3,674 424
782 90
972,189 112,229
60,304,051 6,961,500
2020 30
51,106,477 5,899,732
9,197,574 1,061,768
60,304,051 6,961,500
446,508,097

0.001 12,260,063 1,415,302

27.46 3,170

722,369,983

0.001 48,043,988 5,546,198

66.51 7,678
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2021 30
742,115 85,670
1,023,703 118,176
422 49
1,766,240 203,895
34,656 4,001
5,924 684
20,725 2,392
49,155 5,674
914 106
1,737 201
283 33
31 4
221 26
338 39
52 6
114,036 13,164
1,652,204 190,730
2,273,217 262,420
1,301 150
1,539 178
(938) (108)
2,275,119 262,640
2,825,391 326,163
(828) (96)
(295) 34)
2,824,268 326,033
6,751,591 779,404

7,023,000

2,000
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3,000

9,852,000

139/261

2020 30
701,247 80,952
1,113,295 128,519
730 84
1,815,272 209,555
31,627 3,651
5,268 608
20,128 2,324
42,849 4,946
1,323 153
2,403 277
304 35
31 4
244 28
282 33
90 10
104,549 12,069
1,710,723 197,486
1,128,726 130,300
57,489 6,637
(2,499) (288)
(417) (48)
(196) (23)
1,183,103 136,577
(139,133) (16,062)
9,856 1,138
9 ®
900 104
(128,456) (14,829)
2,765,370 319,234
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2021 30 2020 30
1,652,204 190,730 1,710,723 197,486
2,275,119 262,640 1,183,103 136,577
2,824,268 326,033 (128,456) (14,829)
6,751,591 779,404 2,765,370 319,234

(524,963) (60,602) (501,533) (57,897)
(2,128,302)  (245,691) (1,842,363)  (212,682)
(2,653,265)  (306,293) (2,343,896)  (270,579)

(465,746) (53,766) (702,626) (81,111)

2,845,572 328,493 2,628,909 303,481
2,379,826 274,727 1,926,283 222,370
6,478,152 747,838 2,347,757 271,025
60,304,051 6,961,500 57,956,294 6,690,475
66,782,203 7,709,338 60,304,051 6,961,500
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30
2021 2020 2019 2018 2017
27.46 27.18 26.43 26.66 26.13
0.724 0.775 0.803 0.779 0.769
2.306 0.576 1.787 0.086 0.810
3.030 1.351 2.590 0.865 1.579
(0.714)  (0.789)  (0.799)  (0.786)  (0.780)
(0.466)  (0.282)  (1.041)  (0.309)  (0.269)
(1.180)  (1.071)  (1.840)  (1.095)  (1.049)
29.31 27.46 27.18 26.43 26.66
11.22 5.19 10.54 3.28 6.22
12,629 12,260 12,864 12,398 14,220
0.23 0.23 0.23 0.23 0.22
2.51 2.86 3.08 2.93 2.95
39 53 28 36 22
0.00 0.01 0.01 0.00

0.00
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30
2021 2020 2019 2018 2017
66.51 65.85 64.03 64.57 63.30
1.801 1.923 1.990 1.934 1.908
5.585 1.379 4.331 0.226 1.945
7.386 3.302 6.321 2.160 3.853
(1.777)  (1.959)  (1.979)  (1.951)  (1.932)
(1.129)  (0.683)  (2.522)  (0.749)  (0.651)
(2.906)  (2.642)  (4.501)  (2.700)  (2.583)
70.99 66.51 65.85 64.03 64.57
11.29 5.24 10.62 3.38 6.27
54,153 48,044 45,092 40,756 39,974
0.16 0.16 0.16 0.16 0.15
2.57 2.93 3.15 3.00 3.02
39 53 28 36 22
0.00 0.01 0.01 0.00

0.00
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2021 30

1940

COVID-19
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2021 30
2021 30
2021 30
To Be Announced TBA TBA
TBA TBA

TBA
TBA
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MSFTA

MSFTA

TBA
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MSFTA
TBA
MSFTA

TBA
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43
0.10

SEC
2021 30

12
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FTSE

2021 30 5,924,000
0.01 0.05

FSA

FSA

0.40

2021 30 2,247,000

0.01 FSA
0.90

2021 30
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7,625,616 7,625,616
1,736,208 20,507 1,756,715
28,197,436 28,197,436
664,819 664,819
1,932,723 1,932,723
25,580,504 184,236 25,764,740
185,535 1,172,373 1,357,908
25,766,039 41,513,411 20,507 67,299,957
286 286
313 313
2021 30
286 286
286 286
313 313
313 313
2021 30
1,301 1,301
1,539 1,539

1,301 1,539 2,840
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(828)

(828)

(828)

(828)
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121,363

(121,363)

593,728

1,542,855

11,037,954

30

2021 2020

1,799,998 1,866,829

853,267 477,067

2,653,265 2,343,896

2021

30

56,262,523

11,342,568
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(305, 135)
11,037,433
2021 30
13,112,029, 000 15,371,857,000
12,701,219,000 9,135,797,000
30
2021 2020
2,163,754 75,141 2,619,685 96,662
486,894 17,001 464,104 17,599
(3,116,394) (107,831)  (3,786,415) (141,001)
(465,746) (15,599) (702,626) (26,740)
8,167,154 116,710 9,156,581 139,203
1,867,003 27,049 1,608,786 25,178
(7,188,585) (103,297)  (8,136,458) (126,832)
2,845,572 40,462 2,628,909 37,549

2021 30
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2020 30

1940

2020 30 COVID-19
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2020 30

2020 30
2020 30
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2020 30
2020
30
To Be Announced TBA TBA
TBA TBA
TBA
TBA
MSFTA
MSFTA
TBA
TBA

TBA
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SEC
2020 30
FTSE
2020 30
5,268,000 0.01 0.05
( FSA )
FSA
0.40
2020 30 2,489,000
FSA 0.01

1.00
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2020 30

4,283,552 4,283,552
1,438,010 1,438,010
26,722,061 26,722,061
1,264,428 1,264,428
2,116,723 2,116,723
22,518,949 594,310 23,113,259
142,605 1,650,782 1,793,387
22,661,554 38,069,866 60,731,420
782 782

2020 30
782 782
782 782

2020 30
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57,489 57,489
(2,499) (2,499)
(417) 417)

54,990 (417) 54,573
9,856 9,856
(79) (79)

9,856 (79) 9,777
124,821

(124,821)

174,208

808,205

8,215,161
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30
2020
* 1,866,829
477,067
2,343,896
2020 30
52,517,074
9,022,351
(808,005)
8,214,346
2020 30
16,222,395,000 12,959,075,000
15,370,846,000 17,426,408,000
30
2020
2,619,685 96,662
464,104 17,599
(3,786,415) (141,001)
(702,626) (26,740)
9,156,581 139,203
1,608,786 25,178

(8,136,458) (126,832)
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2,628,909 37,549

2020 30
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Wielleshey Incorme Fund

Financial Statements

Schedule of Investments
Ag of September 30, 2021

The fund files its complete schedule of portfolio holdings with the Securities and Exchange Commission
(SEC) for the first and third guarters of each fiscal year as an exhibit to its reports on Form N-PORT. The
fund’s Form N-PORT reports are available on the SEC's website at www.sec.gov.

Face Marke
Malurity Amount Valua
Coupon Date (3000} ($000)
W.5. Government and Agency Obligations (11.4%)
U5, Government Securities (10.1%)
L5, Treasury Mote/Bond 0.125% 3123 6,280 5,266
U5 Treasury Mole/Bond 0.125% B3N2I 39,960 39,854
LS. Treasury Mote/Bond 0.250% 111523 60,770 B0685
U5 Treasury Mole/Bond 0.125% 211524 36,210 36,006
LU.5. Treasury Mote/Bond 0.250% NS4 311,000 305,931
U5 Treasury Mole/Bond 0.375% AM524 65,000 64,930
LS. Treasury Mote/Bond 0.250% HM524 137 840 137172
U5 Treasury Mole/Bond 0.250% G524 485 350 482 620
LU.5. Treasury Mote/Bond 0.3TE% BI524 325,000 323883
U5 Treasury Mole/Bond 0.375% aMsi24 31,000 30,864
LU.5. Treasury Mote/Bond 0.250% 53125 431,605 424,385
U5 Treasury Mole/Bond 0.250% 73125 523,245 513271
LS. Treasury Mote/Bond 0.250% B35 154 660 151,842
U5 Treasury Mole/Bond 0.250% 10031725 501,000 587,290
LU_5. Treasury Mote/Bond 0.3TE% 131728 808,205 790,504
U5 Treasury Mole/Bond 0.750% 53126 115,445 114,471
LU.5. Treasury Mote/Bond 0.750% B3128 90,000 89,044
U5 Treasury Mole/Bond 1.500% 2115730 87,305 a7a78
LU.5. Treasury Mote/Bond 0625% SM530 72,155 57363
U5 Treasury Mole/Bond 0.625% BM1530 100,000 93,063
LS. Treasury Mote/Bond OATS% 111530 208,215 187,768
U5 Treasury Mole/Bond 1.125% 2153 176,260 170,752
LS. Treasury Mote/Bond 2.280% HM1541 1,152 805 1,195,087
U5 Treasury Mole/Bond 1.750% BI1541 174,915 167,262
LS. Treasury Mole/Bond 1.875% 211551 167 460 155,787
U5 Treasury Mole/Bond 2.375% 51551 135,065 144,182
U5, Treasury Mole/Bond 2.000% BMS551 200,175 285233
6,735,797
Agency Bonds and Notes (0.0%)
Tennessee Valley Aulhority 4 625% a5E0 19,800 28974
Conventional Mortgage-Backed Securities (0.7%)
1 Fannie Mae Pool 1.770% 11736 21,606 21,203
i Fannie Mae Pool 307T0% 211125 11,700 12,460
i Freddie Mac Gald Pool 4 000% 733 3 3
3 Ginnie Mae | Pool G000%  BMS3I1-TM535 15 21
Ginnie Mae | Pool 6500%  4/15/32-T11538 1,601 1,808
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Face Markel
Maturity Amaunt Walue®
Coupon Diale (3000 (3000}
HE L UMBS Pool 1.500%  100M19/36-11/16/36 300,000 302 648
Y UMBS Pool 2.500% 8M/27-1110/51 134,210 138,604
476,748
Monconventional Mortgage-B acked Securities (0.6%)
i Fannie Mae REMICS 1.250% 2125128 12,668 12,768
“  Fannie Maa REMICS 1.500% BR25M41-11/25/42 15,796 15,960
i Fannie Mae REMICS 1.700% G2E43 2671 2695
¥ Fannie Maa REMICS 2.000%  B/25/43-875044 8,201 8333
i Fannie Mae REMICS 2.000%  2/25/49-ISST 56,459 59,264
¥ Fannie Maa REMICS J500% 4R5E1-122558 142 966 162 499
i Fannie Mae REMICS 4.000%  S25/31-TiZ5S3 9573 10,074
¥ Freddie Mac REMICS 1.500% 101542 7.450 7526
# Freddie Mac REMICS 1.750% s 8,047 108
¥ Freddie Mac REMICS 2000%  THSII-8M1531 18,806 19,031
# Freddie Mac REMICS 2.500% 81532 1837 1,868
“ o Freddie Mac REMICS J000% 12153551548 25,322 26,398
# Freddie Mac REMICS 2.500% s 2,038 2,169
“ o Freddie Mac REMICS 4.000% 12153041521 39,129 41,793
3 Ginnia Mae 1.700% 1020045 3,770 2808
Ginnie Mae 1.800% S04 1,758 1,802
384,097
Tetal U3, Government and Agency Obligations (Cost $7,646,784) 7 626,616
Asset-Backed/Commercial Mortgage-Backed Securities (2.7%)
3 Aasel Trust Class A Seres 20191 3844% 51538 11,284 11,224
Affirm Assel Securilization Trusi Class A
Saries 2021-A 0.880% BME25 G845 5855
Affirm Assel Securitization Trusi Class A
Saries 2021-B 1.030% BIT28 17575 17,597
Affirm Assel Securilization Trusi Class A
Series 2021-Z1 1.070% BMS2S 16,8918 16,955
Aligned Data Centers Issuer LLC
A2 Senes 2021-14 1.937T% BG4S 43,730 43,947
Armerican Tower Trust 81 Class 24
Sories 13 3.070% 3548 32,900 33382
5T Angel Oak Mnr?age Trust Class A1
eries 2019- 2.553% 10/25/49 5,200 520
LT Ar?ar Cak Hg?age Trust Class 41
eries 201 2820% 1112558 11,174 11,315
i Angel Oak Morgage Toust | LLC
Chass A1 Senes 2019-2 IB2E% 25149 14878 2,009
Angal Oak Morigage Trust | LLC
Class A1l Seres 2019-4 2.993% TrH6a8 7813 7977
w0 Apidos CLO XXXV Class A Series 2021-
350, IM USD LIBOR + 1.050% 1.245% 4034 22,200 22,074

Allas Senior Loan Fund X Lid, Class A
Saries 2018-104, 3M USD LIBOR +
1.090% 1.216% 11531 T.273 T2T

Altas Senior Loan Fund X Lid. Class A1L
Series 2018-114, 3M USD LIBOR: =
1.100% 1.225% Trae3i 10,000 9,997

Bain Cap#al Credit CLO Lid, Class &
Seres 2021-34, IM USD LIBOR +

1.160% 1.346% Ti24r34 24,485 24 523
s Banngs CLO Lid, Class B Senes
2020-44, 3M USD LIBOR = 1 .550% 1.684% 132 13,000 12,929
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Face Markel
Maturity Aumicaant Walus®
Coupon Date {5000} (2000)
Baltalion CLO XX Lid. Class B Senes
2021-204, M USD LIBOR + 1.750% 1.588% TMS34 28,350 28,375
S BlueMoustain CLO XK Lid, Class Ad
Saries 2021-214, 3M USD LIBOR +
1.150% 1.330% 4/19/34 30,000 30,014
BlueMoumtain CLO XX Lid, Class B
Series 2021-314, 3M USD LIBOR +
1.700%. 1.820% 411834 11,850 11,850
Brisgtol Park CLOLTD Class BR, Seres
2016-14, 3M USD LIBOR + 1.450% 1.576% 41529 9,000 &9T5
W BX Commercial Morgage Trest Class A
Series 2021-V0OLT, 1M USD LIBOR =
0.700%. 0.800% W1536 28,565 28,578
BXHPP Trus! Class A Series 2021-FILM,
1M USD LIBOR + 0.650% 0.734% 81536 15,215 15,222
5T BXHPP Trust Class B Series 202 1-FILM,
1M USD LIBOR + 0.900% 05845 B/15/36 3,140 3141
Canadian Pacer Aulo Receivables Trusl
Class A3 Sanes 2018-24 3.2T0% 121022 487 485
1$ Castlelake Aircraft Structured Trust
Class A Serkes 2019-14 3.96T% 415038 22,200 222303
=T Cend CLO 21 LAd, Class A1TR3 Series
201 4-214, M USD LIBOR + 0.970% 1.0688% TrR2730 10,000 10,000
CF Hippolyta LLC Class &1 Senes 2021-
Al 1.530% 1581 26071 26,242
Chesapeake Funding Il LLC Class A1
Senes 2018-34 3.390% 11531 10951 11,109
CIFC Funding 202111 Lid. Class B Seres
2021-34, 3M USD LIBOR + 1.700% 1.846% Tr1536 6,500 6,508
37 CIFC Funding Lid. Class A Serles 2018-
14, 3M USD LIBCOR + 1.000% 1.134% 41831 12,000 12,000
' Cloud Pass-Through Trust Class CLOLU
Serkes 2018-14 3.554% 125722 2,238 2252
wrooCoLT Muzrilgzﬁs Loan Trust Class A1
Sares 1 24885 2725/50 5,540 5543
Columbia Cent CLO 27 Lid. Class A1
Sefes 2018-27A, 3M USD LIBOR +
1.150% 1.275% 102528 16,487 16,407
B Columbia Cent CLO 30 Ltd. Class B
Sers 2020-204, 3M USD LIBOR +
1.750% 1.884% 1120034 15,805 15,803
W Columbia Cent CLO 31 Lid, Class A1
Saries 2021-31A4, 3M USD LIBOR +
1.200% 1.334% 472034 27,105 27,180
COMM Morigage Trusi Class A4 Series
2012-CR2 314T% B8/15/45 16,040 16,207
D8 Masler Finance LLC Class A2] Senes
201514 3.T8TH 5/20/49 14,842 14,924
1% DB Master Finance LLC Class A2l
Saras 2019-14 4 021% 5720049 13,259 13,704
Doming's Pizza Master Issuer LLC Class
A2 Sedes 2021-1A 2 B8T% 472551 38,458 39,551
Domino’s Pizza Master lssuer LLC Class
A2 Series 202114 3151% 425051 3.406 33132
den 85 CLO Lid. Class B Saries
020-854, 3M USD LIBOR + 1.600% 1.926% 101532 10,450 10,450
3T Dyyden 87 CLO Lid, Class Al Seres
2021-B7A, 3M USD LIBOR + 1.100% 1.238% 5720034 28,400 28318
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Face Markel
Maturity Aot Walue®
Coupon Daliz (30001 (3000}
Enterprise Fleel Financing LLC Class A2
Sanes 20158-2 2.2380% 52024 1,234 1.241
14 Enlerprige Fleel Financing LLC Class A2
Senes 20191 2.980% 1024 5,539 5,562
1$ Enterprisa Flael Financing LLC Class A2
Seres 2019-2 2.290% 220025 13,758 13,038
Enterprise Fleet Financing LLC Class AZ
Sanes 2019-2 2.080% 5520025 10,145 10,252
Fannie Mae Connecticul Avenue
Securities Class 2M2 Senes 2016-
03, 1M USD LIBOR + 5.900% 5.986% 10/2528 5,108 5,480
Firstiey Homes Trest Class A Senes
2021-5FR1 1.538% BrTe &7,500 57,238

u Freddie Mac Multifamily Struclured Pass
Through Cerificates Class A2 Senes
K=1521 2.184% 82536 17,210 17,284

14 Freddia Mac Multifamily Struciurad Pass
Through Cerificales Class A2 Senes
K733 3.750% 825025 10,785 11,758

W Freddie Mac Mullifamaly Streciured Pass
Thmugh Cerfficates Class A3 Senes

K-151 3.050% 472534 7.200 T.985
3 Freddia Mac Multifamily Struciured Pass
Thmu%h Cerlificates Clags A3 Senes
K=151 2.79T% 8/25/34 7.552 8138
Horizon Aircraft Finance |l Lid. Class A
Seres 20181 3.T721% 7530 8,777 6,803
Haorizon Aircrafl Fnance 1 Lid. Class &
Series 2019-2 3.475% 111538 10,034 10,008
AT LCM XX L. Class AZR Senes 224, 3M
UED LIBOR + 1.450% 1.584% 1072028 12,700 12,677
167 Life Morgage Trust Class A Sedes 2021-
BMR, 1M USD LIBOR + 0. 700%, 0, 784% 315738 9,885 9,804
MACH 1 Cayman Lid. Class A Seres
20181 3.4T4% 101538 10,384 10,372

Madison Park Funding L Lid. Class A
Seres 2021-50A, 3M USD LIBOR +
1.140% 1.336% 41934 18,850 18,850

1 Madison Park Funding X1 Lid. Class BR2

Senes 2013-114, USD LIBOR +

1.450% 1.588% TI23ze 8,000 7998
wr Madison Park Funding XN Lid,

Class AR2 Series 2014-124_ 3M USD

LIBOR + 0.850% 1,084% 4/19/30 33,833 33,861

' padison Park Funding 33X Lid. Class A
Sarses 2018-304, USD LIBOR +

0.750% 0.87T6% 411528 17,325 17322

W Magnetite VI Lid. Class A1R2 Series
20M2-TA, 3M USD LIBOR + 0.800% 0.926% 11528 31,343 31,338
MARS Lid. Class A Saries 2018-14 4 458% 31544 5682 5,742

Master Cradil Card Trust Il Class A
Seres 2018-14, IMUSD LIBOR +

0.480%, 0574% 72124 36,965 ar104
Marcury Financial Cradit Card Master

Trusl Class A Serles 2021-14 1.540% 320126 36,145 36,191
Midos CLO Lid, Class AR Series 2017-

18, 3M USD LIBOR + 1.070% 1.204% 1020520 33,000 ex N vy
MMAF Equipment Finance LLC Class A3

Enm%ﬂi&ﬂ 2.010% 1212724 26,615 7o
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Face Markel
Maturity Aumcasnd Value'
Coupon Daliz (30001 (3000}
Oakires CLO Lid, Class A1 Series 2021-
1A, IM USD LIBOR + 1.160% 1.288% TS24 17,625 17,638
wr o Delagon 54 L1d, Class A1 Seres
2021-1A, 3M USD LIBOR + 11205 1.253% THE34 20,650 20,604

W Detagon Investrment Pafners 51 Lid.
Class A Seres 2021-18, 3M USD
LIBOR + 1.150% 1.261% Tr200%4 28,500 29,483

OHA Credil Fundmg 3 Lid, Class AR
Series 201934, 3M USD LIBOR +

1.140% 1.288% 2135 29,660 29643
OneMain Darect Aulo Recevablies Toest
Class A Seres 2018-14 3.430% 121624 5,261 52T
OneMain Financtal lssuance Trus! Class
A Series 2019-14 3.480% 2143 13,542 13,563
W R a Wl Funding L1d. Class AR2 Series
16-14, 3M USD LIBOR + 1.160% 1.204% 472034 44,300 44,341
=T Rockland Park CLO Lid. Class A Series
2021-1A, 3M USD LIBOR + 1.120% 1.293% 4720034 34,600 34,581
Reckland Park CLO Lid, Class B Series
2021-14, 3M USD LIBOR + 1.650% 1.673% 472034 18,725 18,7389
RR 16 Ltd. Class A1 Sares 2021-14A,
M USD LIBOR + 1.120% 1.245% 4/15/36 26,655 26,855
BT RR 16 Lid, Class A1 Series 2021-1848,
IMUSD LIBOR + 1.110% 1.191% 711536 26,720 26,673
L RR 16 Lid, Class A2 Seres 2021-184,
IM USD LIBOR + 1.650% 1.731% TNLEE 25,000 25,020
157 RR 18 Ltd. Class A2 Saries 2021-184,
IM USD LIBOR + 1.600% 1.684% 101534 16,985 19,954
Santander Redail Auto Lease Trust Class
A3 Series 2019-B 2.300% 1120023 GETE 6,705
A Seasoned Credit Risk Transler Trust
Class MA Series 2015-3 3.500% TZSEE 35,283 35,987
SFAVE Commarcial Mo Securilles
Trust Class AZB Seres 2015-54AVE 4, 1445 1543 22,000 23173
SoFi Consumer Lean Program Trus!
Class A Seres 2020-1 2.020% 172528 4,366 &, 388
SoFi Professional Loan Program Trus!
Chass AFX Senes 2021-8 1.140% 21547 20,510 20,507
1L Spund Point Clo XX Lid. Class A Seres
201 8-24, 3M USD LIBOR + 1.100% 1.225% 7263 22,430 22,415

1 Sound Point CLO XXX Ltd. Class B
Serkes 2021-34, BMUSD LIBOR +

1.650% 1.781% 102524 10,935 10,918
Star L, Class A Series 2019-2 3.536% 1544 458 454
5 START Irefand Class A Sedes 2018-1 4. 085% 31544 11,741 11,788
1wy Symphony CLO XIV Lid. Class AR Series
201 4-144, 3M USD LIBOR + 0.950%, 1.083% THA2E 17,173 1T
Taco Bell Funding LLC Class A2l Series
2021-1A 1.848% 872551 40,120 40,088
Taco Bell Funding LLC Class AZIl Senes
2021-14 2.294% 82551 38,720 35,569
Towed Point Mortgage Trusl Class A1
Series 2016-3 2.250% 4/25/56 210 m
Vantage Data Centers lssuer LLC Class
A2 Seres 2019-1A 3.188% Tr1544 10,237 10,563
Vantage Data Cenlers LLC Class A2
Sares 2020-14 1.645% B15/45 32,630 32,73
W Venture 43 CLO Lid. Class A1 Series.
2021434, 3M USD LIBOR + 1.2404% 1.381% 415034 10,505 10,547
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Voya CLO LI, Class A8R2 Series 2014-
A, 3M USD LIBOR + 0.850% 1.124% ANB 16,596 16,596
ST WWeBlleel CLO X LTD Class AZR Series
2018-XA, 3M USD LIBOR + 1.750% 1.924% 12032 20,700 20648
Total Asset-Backed/Commercial Mortgage-Backed Securities (Cost$1,751,701) 1,766,715
Corporate Bonds (42.2%)
Communications (3.5%)
Arnerica Movil SAB da CV 3125% 622 66,820 68,226
Amenica Movil SAB de CV 3E25% 4122729 25600 27,860
Armerica Movil SAB da CV 6.125% 330040 10,010 14,116
ATAT Inc. 2.750% 61731 61,900 63,570
ATAT Inc. 4 900% G542 15,834 19,178
ATAT Inc. 3.650% 61751 3619 3887
ATAT Inc. 3.500% a1553 33,465 33136
ATAT Inc. 3.850% 611/60 13,336 13,601
British Telecommunications plc 3.250% 11/829 31,785 33,135
Charler Communications Operaling LLC
{ Charer Communications Qperating
Capital 2.800% 41121 T/635 7689
Charfer Communications Qperating LLC
I Charler Commamications Operaling
Capital 2.300% 21132 7635 7276
3 Charler Communications Oparating LLC
{ Charler Communications Opearaling
Capital 3.500% 4z 23830 23,362
Chanler Communications Operating LLC
{ Charler Communications Operaling
Capital 53TE% 511547 3,820 4578
Charer Communicalions Operaling LLC
{ Charler Communications Oparaling
it 5125% 748 3,208 3766
Charler Communications Operaling LLC
{ Charler Communications Operaling
i 4. 800% IS0 4,171 4 688
Charler Communications Operating LLC
I Charter Communications Oparaling
Capital 3.700% 41151 18,670 18,075
Charter Communications Operating LLC
{ Charler Communications Operaling
Capilal 3.850% 41161 17,685 17,048
Charler Communicalions Oparaling LLC
[ Charer Communications Opearaling
Capital 4 A00% 121181 14,925 15,573
Comcast Corp. 3.600% 324 60515 54,888
Comcast Corp. JATE% 21525 2,565 2,761
Comecast Corp. 3150% i2e 15,280 16,511
Comcast Corp. 4 250% 11533 15,060 17,728
Comcast Corp. 4.200% BI1524 25,155 29,435
Comcast Corp. 4 400% BMSAS 32 857 IBET3
Comecast Corp. 3.969% 11147 40,576 46,258
Comcast Corp. 4 000% i4s 17,415 19,941
Comeast Corp. J.908% 1111148 26,848 31,078
Comcast Comp. 2.887% 111/51 &0,183 57,707
Comeast Corp. 2.450% BI15S2 47,300 41,778
Comcast Corp. 4 049% 1111/52 18,881 23,082
Comcast Corp. 293T%H 111158 144 506 13733
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L Comcas! Corp, 2 58T% 111063 109,670 102,813
L Cox Communications Inc. 26005 61531 12,960 13,117
. Con Communications Ine, o 8005 21735 55,525 70,088
E Deuische Telekom International Finance
Bv 38005 111927 10,674 11,723
Deulzche Telekom International Finance
Bv 4. 37T5% B/21728 21,168 24,411
Descovery Communicalicns LLC 3.950% 320028 15,084 16,715
Discovery Communicalions LLC 4. 125% 515728 4,406 4927
Descovery Communicalions LLC 3625% 51530 4970 5,303
Discovery Communicalions LLC o4 B50% 51550 22,143 25,708
Discovery Communicalions LLC o4, 0005 1555 17,367 18,165
NBC Universal Media LLC 4 450% 11543 6,485 T7.853
NBHN Co, Lid, 1.625% a7 25,935 25864
NBN Co. Lid. 2.500% 1832 42,125 41,9584
NTT Finance Corp, 1.162% 47326 76,700 76,231
NTT Finance Corp. 2.085% 473731 10,125 10,182
DCoredoo Infermational Finance Lid. 2.625% 483 45,300 46,211
Crange 54 2.000% m 54,566 84,841
SK Telecom Co. Lid. 3.750% 416123 12,220 12,797
Sky Lid. 3.T730% W1624 42811 465,648
Sprint Spectrum Co LLC / Sprind
Spactrum Go |l LLC / Sprinl Specirum
Colll LLC 4. 7385 W20/28 40,950 43,745
Telelonica Emisiones SA 5.212% N 23,755 29,628
Telefonica Emisiones SA 55205 A48 18,148 23,752
Teme Wamer Emedainment Co. LP B.3TS% I5z3 3215 3,570
T-Mobie USA Inc. 2.080% 211528 37,480 arrar
T-Mobile USA Inc. J8TS% 4115730 52,680 58,201
T-Mobile USA Inc. 2.550% 21531 5,105 5128
T-Mobile USA Inc. 2.250% 111521 5,105 5,000
T-Mobie USA Inc. 4 3T8% 4/15/40 17,030 19,597
T-Mobile USA Inc. 4. 500% 41550 23,440 27,378
T-Mobie USA Inc. 3.300%% 21551 20,480 19,860
T-Mobile USA Inc. 3.500% 111580 8670 517
TWDC Entarprises 18 Corp. 41255 61144 3.720 4,427
Verizon Communications Inc, 4.329% w2128 22,8980 28 446
Varizon Communications Inc. 4.812% 1538 &7,074 83282
Verizon Communications Inc, 4. T50% 111541 23,900 29,194
Varizon Communications Inc. & Q0% 2as0 9,540 10,768
Verizon Communications Inc, 4.8T2% I15EE G414 8,051
Varizon Communications Inc. 2.58T% 102056 8.818 37,108
ViacomCES Inc. B.T00% G128 14,780 16,373
Vodafone Group plo 5.000% 5130138 1,880 2,366
Vodalone Group plo 5.250% 5130048 47,080 51,000
Walt Diznay Co. 200015 1rz8 B4 065 B4 875
‘Wall Disnay Co. 2.850% 1113 5,980 5,250
Walt Diznay Co. 5. 2005 1211534 11,000 15,522
‘Wall Disnay Co. 3.500% 501340 52,100 57,458
Walt Disnay Co. 2.750% 1148 14,600 13,9958
Wall Disnay Co. 3.500% 11351 28,240 31,5681
Walt Disney Co. 38005 513080 16,160 18 653
2,342,185
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Consumer Discretionary (1.9%)
Amazon.com [, 2.800% Brx224 13,600 14627
Armazon,com [ne, o B00% 12/5/34 55880 71,258
Amazon.com [, 4 950% 1215044 17,4820 24,154
Arsazen.carm e, 4.250% BI22ST 32,780 41,654
American Honda Finance Corp. 2.300% 0926 17,135 17,838
American Honda Finance Corp, 2,000% 324128 34825 35513
BMW LS. Capital LLC 2.250% ans23 93,000 950972
BMW LS, Capital LLC 0.800% 41724 25,060 26,063
BMW LS. Capital LLC 1.250% BIM226 26,680 28,866
Draimler Finance Morth Amenca LLC 3.250% 8/1i24 34870 4231
Duke University 2832% 1011755 8,635 8,771
Emory Unkversity 2.143% 8130 38,256 38,956
ERAC LUSA Finance LLC 3.300% 101522 745 TeT
ERAC USA Finance LLC T.000% 101537 3,775 5601
ERAC LUSA Finance LLC S625% 31542 31,000 a2 411
General Moloss Financial Co. Ine. 3.950% 41324 58,730 62,781
George Washington University 3545% anMsas 10,000 10,993
Geargelown Unkvarsity 4.315% 4/1/49 5,155 5,406
Georgetown Unkarsity 2.543% 41750 8,785 9,652
Home Depal Inc. 3.900% 120628 10,040 11,493
Home Depot Inc. 3.300% 4540 32073 34,766
Home Depod Inc. o, 4005, ANSM45 22,200 27962
Home Depot Inc. 4 500% 1216/48 12,020 15,441
Hyundai Capital America 0.800% 47323 118,000 118,168
Hyundai Capital Amernica 0.875% 61424 30,300 30,145
Hyundai Capital America 1,650% anTie 36,110 35,788
! Johns Hopkins Univarsity 4.083% 53 7.145 a1
] Johns Hopkins University 2813% 11060 12,420 12 598
Lowee's Cos. Inc. 3.100% 5327 115,000 124 455
Marriotl International Inc, 2.300% 11522 44 000 44 156
McDonald's Corp. 3.250% 61024 4,400 4,700
MeDaonald's Corp. 4 BTES 120045 22,775 29,084
McDonald's Corp. J625% Bi1/48 28,770 3412
J Norheastern Unhversity 28545 10150 8,570 8,542
Starbucks Corp. 4 S00% 111548 49962 61,689
Starbucks Corp, 3.350% aM250 7.185 7481
University of Chicago 2.761% dl1/45 8540 9,680
\F Corp. 2 8005, 42327 23,720 25187
VF Corp. 2.950% 4iF230 54,225 57048
1,247,624
Consumer Staples (1.7%)
Altria Group Inc. 5.800% 21438 25475 31,350
Alria Group Ine. 4. 500% S2143 10,105 10,837
Altria Group Inc. J8TEH e 22625 22,036
Anheuser-Busch Cos. LLC/

Anheuser-Busch InBev Wordwide Inc. 4, 700% 21736 15,460 18689
Anhausar-Busch Cos. LLC/

Anheusar-Busch InBev Worldwide Inc. o S00% 2148 83,880 104,283
Anheuser-Busch InBev Worldwide Inc. 3.750% Trs42 18,080 20,525
Archer-Daniels-Midland Co. o SO0, ansaa 34,425 44 BE3
BAT Capital Corp. 355TH BMS2T 60,340 65,007

; BAT Infernalional Finance ple 3.950% G525 15,000 16,301
g Cargill Inc. 2125% ArF330 10,230 10,304
L Cargill Ine. 4 Tl 1123045 57870 75,015
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& CK Hulchison International 20 Lid, 3.3T5% S/8/50 22780 24,148
L Coca-Cola Europacific Pariners plc 0.800% 5324 53,765 53,567
Conagra Brands Inc, o 5005, 111725 7685 8,637
Conagra Brands Inc. 1.375% 11127 12,255 11,540
Conagra Brands Inc, 5.300% 1111738 10375 13,188
Constellation Brands Inc. 3.750% 5/1/50 4,660 5,087
Danane SA 2.584%, 111223 10,000 10,384
Danaone 54 2.54T% 111226 68,785 73325
Diageo Capial plc 2.625% 4/70/23 42,580 43568
Diageo Capial plc 2.3T5% 10624529 18420 20,011
Diageo Capdal plc 2.000% 4129730 11215 11,247
Diageo Capial plc 2125% ArFaraz 3585 3562
Diageo Invesiment Corp, 2875 51122 17.245 17518
Estes Lauder Cos. Inc, 2.3T5% 1211728 12,260 12,746
Eslea Lauder Cos. Inc, 2.600% 41530 9.875 10,349
Hommel Foods Caorp. 1.700% G328 11,685 11,740
Imperial Brands Finance plc 3.750% T2z 55,005 60,158
Kroger Co. 3.850% B3 5055 5327
MeCormick & Co, Inc. 2.500% 41530 6,060 6,200
Muolson Coors Beverage Co, 3.000% 7526 57,600 61,585
PepsiCo Ine, 2.3T5% 100626 72,545 76,022
PepsiCo Inc. & 0005, 3542 15,755 18,755
PepsiCo Inc, 3.450% 1006146 45,740 50,541
PepsiCo Inc. 3.8T5% 3180 17,565 21,33
Fhilip Momis Intemational Inc, o 5005, o4z 11,665 13,650
Philip Mormis Intemational [nc. 3.87T5% Br21/42 22,785 24,702
Fhilip Momis Intemational Inc, 4 BTES 1115043 5835 183
Philip Mormis Intemational [nc. 4 250% AR LVEE ] 15,000 17,183
Sigrma Aimenos SA de CV 4.125% G228 21075 23,063
1,137,952

Energy [2.2%)

; BG Energy Capital plo o4 000 szt 1r.ovo 17,095
BP Capital Markels America Inc. 1.748% B30 16,205 15,760
BP Capital Markals Amarica Inc. 20T2% 1100 17.760 16,378
BP Capital Markels America Inc. 2.938% B3 32,550 30916
BP Capital Markals Amarica Inc. .001% anTs2 44,330 42,432
BP Capital Markels America Inc. 2.3T8% 2181 15,585 15,505
BP Capital Markats ple 2.500% 11822 8,000 5194
BP Capital Markels plc 3.984% BrAE23 13,130 14,048
BP Capital Markals ple I814% 224 38,000 40,750
BP Capital Markels plc 3.506% TS 41,710 45,182
Chizvron Carp. 3191% B2423 44 600 45, 487
Cimarex Energy Co. 4.3T5% 61724 30,288 32658
ConocoPhillips T.000% 029 11.500 15,103
ConoccoPhillips Co. 4.950% e 12,710 14611
& Eastem Gas Transmission & Slorage 3.000% 1ns2g 19,580 20,550
5 Eastam Gas Transmission & Slorage 4. 800% 1111743 14,150 17416
; Eastem Gas Transmission & Slorage o4 B0 121544 T.003 B.347
Energy Transfer LP 5.350% 51545 3410 3,980
Enargy Transfer LP 5.300% AMSM4T 5,600 5,545
Energy Transfer LP 5.400% 10147 20,601 24 585
Enlerprise Products Operating LLC 4. 900% SMsdE 5,000 5,128
Enlerprise Products Operating LLC 4.250% 21848 23475 26,596
Enlerprise Products Operating LLC 700 1351 5,445 5715
Equinar ASA 2.750% 1ozt 3108 31,170
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Equinor ASA 2.450% 11723 10,840 11,135
Equincr ASS 2.650% 11524 10,105 10,569
Equines ASA 3.700% 3724 20,035 21,508
Equincr ASS 3.250% 1024 17460 18,765
Equinor ASA 2.875% 41625 4865 5272
Equincr ASS 3125% 4630 82,270 89,424
Equiner ASA 2.375% 522130 15,785 16,251
Exxon Mobil Corp. 2.726% ANi23 10,710 11,033
Exxon Mobil Corp, 3.043% e 7330 7010
Exxon Mobil Corp. 22T5% BI626 35,095 36,860
Exxon Mobil Corp, 2.440% BM629 24070 25070
Exxon Mobil Corp. 2610% 1015730 36,910 38,659
Exxon Mobil Corp. 4. 114% ai4s 10,845 12,721
Galaxy Pipeline Assets Bidoo Lid. 2.160% 33134 50,945 50,108
Galaxy Pipelne Assels Bideoo Lid. 2.840% /30140 38047 38,934
Catar Petrolewm 2.250% T2 32,240 31,893
Calar Pelrolewm 3125% T2 23670 23690
Saudi Arabian il Co. 3.500% 41629 27885 30,042
Schlumberger Holdings Corp, o OOk 12721125 21,010 23141
Schiumberger Holdings Corp. 3.900% 51728 25,724 25,406
Schlumberges Investment SA 2. 400% a2z 20,765 21,023
Shell International Finance BY 3.250% 51125 28,680 30,990
Shell International Finance BY 4, 125% 51135 40,575 47,783
Shell International Finance BY 5.500% A2540 10,785 14,899
Shell International Finance BY 4.375% 51145 45,725 117 588
Suncor Energy Inc. 5.950% 121734 13,000 16,828
Texaco Capial Inc. B.625% 411732 25,000 38458
Total Capital International 54 2.700% 112523 32,7114 33,730
Total Capital Inlemational 54 3.750% 41024 50,000 53879
TransCanada PipeLines Lid. 4 8T5% 11526 58,060 66,289
TransCanada PipeLines Lid, 4, 100% 41530 14,595 16,563
1496731

Financials (16.2%)

& AlS Group L. J.600% 49129 48,000 53681
Al Group Lid. J3TE%R 4730 12,785 12,854
Armerican Express Credit Corp. 2.700% 32 BI055 B3, 732
American Inemational Group Inc. 2.T80% T2 8,640 10,497
American Infemational Group Inc. 4.280% ans2e 33365 38,195
American Intemational Group Inc. 4. T00% 703 2,580 3106
American Infemational Group Ine. 5.250% 51738 8338 11618
American Intemational Group Inc. 4 500% TG4 12,839 15676
American Imemational Group Inc. o4 B00% 7045 T.E55 9,708
American Inemational Group Inc. 4. 750% 411748 4,455 5,692
American Inemational Group Ine. 4375% B3NS0 10,205 12,561
American Intemational Group Inc. 4.3T5% 11853 5,100 6,294

& Alhens Glabal Funding 1.000% ANE24 23855 21938
Auslralia & New Zealand Banking Group

Lid. 2.570% 112535 23,805 23,099
Banco Sanlander 54 3425% frdr sl 28,600 29612
Banco Samander SA 3.848% 41223 17,000 17,848
Banco Sanlander 54 1.845% st ol 48,600 45,208
Banco Samander SA& 2.745% 123730 16,800 16,687
Banco Sanlander 54 2.958% 3253 9,500 13,071
Bank of Armerica Corp. 3.300% 111723 18,875 19,588
Bank of America Corp, 4.125% 1224 7.500 8108
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Bank of America Corp, o, 000 % 122125 26,225 28523
Bank of Amerca Corp. 3559% 42327 54,370 59,142
Bank of America Corp, 3.583% 2128 37,805 41,648
Bank of Amerca Corp. 3419% 1220/28 48,603 52,719
Bank of America Corp, 42T1% TRAG 72,640 a2 357
Bank of Amerca Corp. 397T4% 270 69,430 77820
Bank of America Corp, 31945 2330 33.250 35,432
Bank of Amerca Corp. 2.496% 213 88085 100,270
Bank of America Comp, 2 6875 422132 65,125 66,431
Bank of Amerca Corp. 6.110% 112937 30,000 40,452
Bank of America Corp, 58T5% 27142 8,770 12,532
Bank of Amerca Corp. J311% 422142 30,000 31,590
Bank of America Corp, 5 000% 1121144 24,180 31,624
Bank of Amerca Corp. 3 546% 1123148 5,280 5,143
Bank of America Corp, 4,330% 31550 58,475 72,843
Bank of Amerca Corp. 287T% 721052 28030 28,379
Bank of Mantreal 2.500% 1111722 122,300 123,064
Bank of Mew Y ork Mellon Corp. 2.200% B/16/23 32 683 33,747
Bank of Mew Yok Melion Corp. 3.0005% 224125 22,710 24,247
Bank of Mew York Mallan Corp., 3M USD
LIBOR + 1.050% 1.1A7T8% 10/20/23 43,060 43511
Bank of Mova Scolia 2.700% 83126 60,225 52,840
& Bangue Fedarative du Credit Mutusl 54 1.504 % 104126 33875 33938
Barclays ple J932% STI2E 52,770 55618
Barclays ple 266T% o3z 52,470 52 567
Barclays ple, 3M USD LIBOR + 1.380% 1.505% 51624 26,710 Iran
Barkshire Hathaway Inc. 3.128% 1526 23845 25,648
BMP Paribas 54 2.950% 523022 4,365 4441
BMP Parikas SA 3250% el Tt 4,180 4388
L BMP Paribas 54 2.800% 1110024 56,070 58,738
; BMP Parikas SA J3TEH 1825 61,070 65,120
5 BMP Paribas 54 2.819% 1118725 44,480 45,588
; BMP Parikas SA 1.323% 11327 20,420 20,096
5 BMP Paribas 54 2.500% 11627 74,220 80670
; BMP Parikas SA 2.1559% 81528 30,900 30,653
5 BMP Paribas 54 28T1% 41832 23320 22,824
; BPCE SA 5. 700% 102223 10670 11,699
BPCE S5A 4.000% 41524 25,885 28027
; BPCE SA 5.150% 72124 37,185 41,108
5 BPCE SA 2.500% 102327 54,900 70,182
; BPCE SA 2.700% 1001728 48,550 50,362
5 Brighthowsa Financial Global Funding 1.000% 412124 4,600 4823
; Brighthousa Financial Global Funding 1.550% 5124126 37,050 ar1ie
5 Brighthowsa Financial Global Funding 2.000% B/28/28 27,235 27,087
& Canadian Imperial Bank of Commarnce 1.150% Ti8/26 35,110 35,143
Canadian Imperial Bank of Commarce,
IV USD LIBOR + 0.720% 0.828% BG22 57,780 52,066
Capilal One Financial Corp, 3. 750% 4124124 60,945 65,376
Capilal One Financial Corp. 3.200% 2525 8055 BETD
Chares Sehwab Comp, 0.750% &4 58,465 58,7141
Chardes Schwab Corp. 3.200% el yy 19,780 21,577
Chares Sehwab Corp, 2.000% 320028 45325 45,267
Chubb IN& Holdings Inc. 3.350% 51524 20,340 21,767
Chubb IMNA Holdngs Inc. 3.350% SranG 12,280 13,388
Chubb IN& Holdings Inc. 4. 350% 1173145 24,785 31,173
Caigroup Ine, 0.981% 525 52610 52811

Infarmation Classification: Limited Access
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Citigroup Inc, 1.462% 59127 105,500 105,428
Citigroup Inc, 4 125% 72528 45085 50,353
Citigroup Inc, 3.520% 102728 72,260 78,602
Citigroup Inc, 6.625% 615132 8,000 12,105
Cillgroup Inc, 3.8T8% 12430 arzzas 42 565
Citigroup Inc, SAT5% 130042 7460 10,649
Cigroup Inc, 5.300% S/64d 12,142 16,181
Comerica Bank 2.500% Tr2arz4 26,085 27338
Commonwealth Bank of Australia 26885 i 79,335 79,017
Cooperatieve Rabobank UA 1.106% 2124027 50,065 4% 364
Credit Agricoke SA 3.750% 424123 31,600 33,304
Credit Agricoke SA 3.250% 1004124 748,580 84,899
Credil Sulsse AG 3.000% 1024821 53,710 53816
Credil Sulsase AG 3625% G024 3,855 4 266
Credit Sutsse Group AG 35T4% 119123 40,835 41,169
Credit Sulsse Group AG 4 207% G12/24 12,285 12,974
Credit Sursse Group AG 3.750% 326125 57,400 61,919
Credit Sulsse Group AG 2.553% 911125 33,940 35,185
Credit Sursse Group AG 1,305% 2227 35,345 34578
Credit Sulsse Group AG 3.865% 1112128 11,050 12,062
Credil Sutsse Group AG 3091% 5/14/32 32,865 33,685

g Credit Suisse Group AG, 3M USD LIBOR

+1.240% 1.354% B/12/24 24 825 25,199
5 Danska Bank A5 5.000% 1122z 20,770 21,020
& Dranska Bank A5 J8TEH 812123 45515 45,155
5 Danske Bank A5 5.3TE% 1112124 57035 62,594
& Dranska Bank A5 1.621% 811126 30,135 30,153
5 Danske Bank A5 1.545% 1027 55,380 55,044
; DOHE Bank ASA 1.535% 5125027 51,450 51,478
L DME Bank ASA 1.505% 330028 45,285 45,121
; DHE Boligkreditt A5 2.500% azanzz 24355 24 627
5 Equitable Financial Life Global Funding 1.400% TTies 15,285 15,365
; Equitable Financial Life Global Funding 1.300% TM226 26810 268,675
5 Equitable Financial Lifa Global Funding 1.400% BR2ver 33,510 32073
; Equitable Financial Life Global Funding 1.800% aze 30,265 0082
Fiffth Third Bancorp 2.550% S2T 9,850 10,358
Fifth Third Bank MNA 3.850% 1526 20,265 32,278
5 Fiva Comers Funding Trus 4.419% 111523 5,320 5,746
; G Global Funding Trust 1.000% 48124 36,170 3531
Goldman Sachs Group Inc. 5.750% 1124122 67,085 58,237
Goldman Sachs Group Inc. 2876% 10031722 65,405 65521
Goldman Sachs Group Inc. 3.625% 112223 7.715 B0
Goldman Sachs Group Inc. 3.500% 1123125 16,660 17,845
Goldman Sachs Group Inc. J2TTH H2O2E 44,260 47 268
Goldman Sachs Group Inc. 4 250% 1021725 13,000 14,403
Goldman Sachs Group Inc. 2.500% 111626 48,000 51,930
Goldman Sachs Group Inc. 3.850% 112627 36,525 40,129
Goldman Sachs Group Inc. 1.421% 3z7 TEETD 75,443
Goldman Sachs Group Inc. 1.542% 810427 43,275 43,148
Goldman Sachs Group Inc. 3.681% G528 14,525 15,980
Goldman Sachs Group Inc. 35814% 4123128 72,755 80,455
Goldman Sachs Group Inc. 4. 270% 51728 54,960 52,210
Goldman Sachs Group Inc. 3.800% 530 18,710 21,947
Goldman Sachs Group Inc. 2.815% 422132 39,650 40,118
Goldman Sachs Group Inc. 2.383% Tr1az 35,765 35429

173/261



EDINETO OO
OoooooooooooooooooooOon(essgo)
Ooooooooooooooooogno
Wellesley Income Fund

Face Mark

Maturity Ao Value®

Coupon Dati {3000) (2000}
Goldman Sachs Group Ine, 6.250% 2141 20,700 30,234
Goldman Sachs Group Ine. 4 B00% Tial4d 19,885 25429
Guarcdian Life Global Funding 1.250% 51326 7.235 7208
HSBC HoMings ple J262% Waz3 25625 25047
HEEBC Holdings plc 3.600% 5025023 56,130 59,016
HSBC Holings ple 0.976% 572425 18,405 19,368
HEBC Haldings ple 3.900% 5/25/26 Ta15 8,698
HSBC Holings ple 1.5849% 52427 27,800 27630
HSBC Holdings plc o, 0415 Inane 27.520 30,452
HSBC Holings ple 4 583% 6/1arz8 40,180 45 658
HSBC Haldings ple 2.206% anee 32,365 32128
HSBC Holings ple 235T% B8 62,305 61,550
HSBC Holdings plc T.6255% sMTa2 15,8600 22,135
HSBC Holings ple 2.804% 5f2dr32 54,790 55538
HEBC Holdings plc 6.500% 52136 22,000 30,322
HSBC Holings ple 6. 100% a2 43,680 62 689
HSBC Holdings ple 5.250% 314144 5,705 7533

HSBC Holings plc, 3M USD LIBOR +

1.000% 1.125% 51arz4 26,405 26,750
HSBC USA Inc., 2.500% 2324 18,355 19,696
NG Groap WV 3.150% ez 13,170 13,359
MG Groap WY 2.950% zazr 33605 37652
NG Groap WV 1.726% 4ET 33,125 e b 1]
Intercontinenial Exchange Inc. 2.850% w1540 5,100 5,838
Intarcontinenial Exchanga Inc. 2.000%: 6/15/50 19,085 18,842
Intercontinenial Exchange Inc. 2.000% 1560 27685 28,178
; JAE Holdings BY 2.200% 112330 10,375 10,167
5 JAE Holdings BY 2750% Srzam 20,355 21,898
; Jackson Matiznal Life Global Funding 3.250% 1130024 48,955 51,811
JPMorgan Chasa & Co. J3TER SM1rz3 20,345 21276
JPMorgan Chasa & Co. J8TEH 2rMrz4 11,200 12,041
JPMorgan Chasa & Co. 2.900% TH52s 11,560 12,633
JPMorgan Chasa & Co. T.750% 71525 25,000 30,949
JPMorgan Chasa & Co. 2.2300% 411126 26,730 28912
JPMorgan Chasa & Co. 2.950% 11126 75,000 80317
JPMorgan Chasa & Co. 4.125% 12126 24,400 27421
JPMongan Chasa & Co. 4 250% 1127 8275 10,526
JPMorgan Chasa & Co. 2.089% 6128 14,530 14,562
JPMorgan Chasa & Co. 4 452% 121528 40,000 45,018
JPMosgan Chasa & Co. 2T02% 3630 18840 200917
JPMorgan Chasa & Co. 1.953% 2hara2 37 965 35,651
JPMorgan Chasa & Co. 2.580% 4122152 22,175 22,520
JPMorgan Chasa & Co. 3.108% 4722141 38075 39,405
JPMorgan Chasa & Co. 5.600% M54 70,000 ari2e
JPMorgan Chasa & Co. 5.400% 1642 16,235 22,300
JPMorgan Chasa & Co. A16TH 4122042 19,440 20,188
JPMorgan Chasa & Co. 5625% 81643 13,500 18,650
JPMorgan Chasa & Co. 4.950% 61145 12,000 15,700
JPMorgan Chasa & Co. 3.5964% 111548 160,000 186,067
JPMuorgan Chase & Co. 31089% 422151 38610 39,390
& Liberty Mulual Growp Inc. 4 250% BI15/23 2608 2,764
L Liberty Mutual Growp Inc. 4. 569% 128 8,217 10,713
; Libarty Muual Insurance Co. B.500% 501525 21,665 268,525
Loaws Corp. 2.825% 51523 14,100 14,533
& LSEGA Financing plc 1.375% 4626 07,785 87410
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L LSESA Financing plc 2.0005% 4/E28 63,125 53,497
L LSEGA Financing plc 2 5005 4631 368,680 39,505
Macquarke Group Lid, 4.150% 327024 50,725 53271
Manufacturers & Traders Trust Co. 2.5900% 225 20,085 21,338
Barsh & MeLennan Cos, Inc, 4 375% 3528 22,125 25693
Marsh & McLannan Cos, Inc, o4 S00% 315048 10,400 14,013
Beilife Inc. 3.600% 410024 28,000 30,085
MeiLife Inc. 4 125% 813042 5,300 6,265
BMeiLife Inc. 4, 875% 1113043 17.500 22961
Metropolitan Life Global Funding I 3.450% 10921 28,465 28478
Metropolitan Life Global Funding | 2.650% 478122 14,005 14,180
Metropolitan Life Global Funding 1 3.450% 1211826 28470 32,951
Metropolitan Life Slobal Funding | 3.000% ey 43,250 45517
Metropolitan Life Insurance Co. T.800% 1111725 25,000 30,848
Bisubishi UFJ Financial Group Ine. 2623% THaz2 64,285 65431
Morgan Stanley 3.750% 212523 23,000 24,058
Morgan Stanley JATSR 42024 22,050 23,790
Morgan Stanley 0.790% 530025 51,000 50,855
Borgan Stanley 2.720% TS 51,520 53 064
Morgan Stanley 4 000% 7123125 20,605 22929
Bongan Stanley 3.125% TI2T26 36,950 35,768
Morgan Stanley 4.350% SaI26 15,000 16,915
BMorgan Stanley 3.625% 120027 31,000 34,168
Morgan Stanley 3TTIN 12428 56,830 62916
Morgan Stanley 2.690% 12231 72,245 74,785
Morgan Stanley T.250% 4132 51,100 74175
Morgan Stanley 2239% Tr21/32 52315 51,425
Morgan Stanley 4. 300% 1127145 24,705 30125
National Australia Bank Lid. 2. 400% 127 75,600 75884
Mational Australia Bank Lid. 2.332% 821130 83,980 1,187
National Australia Bank Lid. 2.990% 5213 55018 55712
Nationwide Building Society J622% 4/26/23 22,755 23,158
Matiamweade Financial Services Inc. 3.9005%: 11/30048 47,630 54,429
Nationwade Mutual Insurance Go. 4.350% 4730/50 66,415 75567
NaiWes! Group ple 1.642% 614727 30570 30,550
MalWiest Markels plc 0.800% 81224 23,725 23,668
NBH SPC Lid. 2.750% 513022 56,875 57585
NBK SPC Lid. 1.625% 91527 67,250 66,426
MNew York Life Global Funding 2 .900% 117724 58,670 61,753
Mewi Wark Life Insurance Co. S8TS% 51533 44,785 58,779
New York Life Insurance Co., 3.750% 5/15/50 17.810 19,820
Mewi Wark Life Insurance Co. 4 450% 515068 14,535 18,275
Mordea Bank Abg 1,500% 93026 65,000 64 855
Nofhvmestern Mutual Life Insurance Co. 3.850% 3047 24,088 27,353
Nofhvestern Mutual Life Insurance Co. 3.625% 9r30/58 5,060 o |
Pacific Life Global Funding |1 1.375% 4114126 51,785 51,926
EHC Bank MA, 3.300% 10/30/24 14,645 15,770
PHC Bank MA 2.950% 2123125 34,775 36,988
PHC Bank MA, 3100% 10/2527 42,485 465,396
PHC Bank MA 3.250% 1122128 60,960 66,785
PMNC Financial Services Group Inc, 39005 42024 40,150 43268
PMC Financial Services Group Inc, 2.550% 1122130 52,880 55,102
Principal Life Global Fundng 11 2 500% 91628 45,000 47 056
Prudential Financial Inc. 3.000% 31040 8,200 5413
Prudential ple 3.125% 4/14/30 21,325 22693
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Reyal Bank of Canada 2.750% rzz 44630 45,005
Santander Holdings USA Inc. 3.700% arzz 25,405 28773
Santander Holdings USA Inc. 3.400% 118023 26,105 26952
Standard Charlered plc 1.214% W2AZ5 12545 12 568
Stale Street Corp. 2.653% 515023 31,280 3730
Sumitomao Mitsui Trust Bank Lid, 0.850% 2524 100,340 100,538
Svenska Handelsbanken AB 1.418% 611727 65,775 65,520

& Teachers Insurance & Annuity Assn. of
America 4 S00% 815044 21,860 28426
Teachers Insurance & Annuity Assn. of

Amarica 4.2T0% 51547 42 BE5 51,864
- Temasek Financial | Lid, 23T5% 1123723 39070 40,072
i Temasek Financial | Lid. 3625% B1IZ8 36,135 40,718
. Temasek Financial | Lid. 23T8% a4 46,325 44,901
2 Temasek Financial | Lid. 2.250% 41651 40,775 37851
; Temasek Financial | Lid, 2.500% 10/GT0 23,500 21,998
3 Toronto-Dominion Bank 2.500% 1118123 77,500 Je022
Truist Bank 2825% sz 22,740 22,843
Teuist Bank 3.300% 51526 11855 13,029
Truist Financial Cerp. 2.200% 623 60,000 51,558
Truist Financial Corp. 3.700% G825 48,000 52,530
Truist Financial Cerp. 1.950% B/5/30 33005 33,050
LS. Bancorp 2.625% 1124122 47,510 47,766
U.5. Bancorp 3,700% 130024 39,005 41,704
LLE. Bancorp 2.3T5% TIZ2(2E 45,000 47494
UES AG 1.250% 8126 60,465 60,104
UES Group AG 2.650% rrz2 45,000 46,358
UBS Group AG 1.424% oz 40,025 39,501
UES Group AG 3126% B30 18,240 19,382
UES Group AG 2.095% 211132 25,345 24668
UniCredit Spa 1.982% BZT ar.130 36,947
UniCredit Spa 3127 BaE2 40,330 40,743
USAA Capital Corp. 2.125% 5130 3,735 1756
Wachovia Corp. 6.605% 1001125 15,000 17,921
Wells Famgo & Co. 3.450% 2M3E3 39,400 41,032
Wells Fargo & Co. 4.480% 116124 34,444 3733y
Wells Famgo & Co. 3750% 112424 30,455 32549
Wells Fargo & Co. 3.000% 21925 28,660 30,387
Wells Famgo & Co. 0.805% 51925 24835 25,002
Wells Fargo & Co. 3.550% H2925 2770 28578
Wells Famgo & Co. J.000% 4226 36,830 39,527
Wells Fargo & Co. 4. 100% B/726 45,700 50912
Wells Famgo & Co. J.000% 26 6,435 6593
Wells Fargo & Co. 3,196% BTI2T 57,145 61,362
Wells Famgo & Co. 28T9% 10030 28045 29,332
Wells Fargo & Co. 25T% 2N G5, 745 100,704
Wells Famgo & Co. 5.606% 111544 28,551 38860
Wells Fargo & Co. 4.550% 11444 20,735 25,258
Wells Famgo & Co. o4 S00%, 1117145 16.060 20,218
Wells Fargo & Co, 4,400% 614146 36,200 43,080
Wells Fargo & Co. 4. 750% 127146 38,790 48523
Willis Morth America Inc, 2.950% 1528 6,870 7178
10,826 465
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Health Care (4.8%)

Abb\ie Inc. 3.450% 3ns22 23,785 23,099
AbbVie Inc. 3.800% ane2s 12,825 13,932
Abb\ie Inc. 4 050% 1121739 18,685 22 854
AbbVie Inc. 4 850% B15/44 14,075 17671
Abb\ie Inc. 4 450% S48 35,585 42 796
AbbVie Inc, 4. 250% 11/21/49 22,440 265,560
Advocate Health & Hospitals Corp. 2211% G530 17670 17,844
Advocale Healih & Hospitals Carp. 3.008% G550 19,220 19,340
Aatna Iné. 2.800% G523 32 080 33222
Alcon Finance Cop. 2.750% 42326 5645 5557
Alcon Finance Cop. 2.600% 52730 7.035 7187
Alcon Finance Cop, 3.800% 82348 32,825 35419
AmertsourceBeargen Corp. 0.737% 3523 27355 27,395
Amgen Ine, 3.625% Bi2224 38,185 40,887
Arngen Inc, 2.300% 2125 67075 67,240
Arngen Inc, 3.150% 2121/40 44 355 45214
Arngen Inc, 5150% 1111541 6,273 8,151
Amgen Ine, 2.7T0% 8153 8,678 8223
Anthem Ine. 3.650% 121127 13,150 14,595
Anthem Ine. 4. 101% anize 42,145 47 658
Anthem Ine. 2 550% EGETE] ] 38,225 39,287
Anthem Ine. 4 650% B544 3181 39822
Ascension Heallh 2532% 111529 48,025 50,337
] Ascension Heallh 4 8475 111553 1,850 2772
AstraZeneca plc 3.a3T5% 1111625 27,755 30,267
AstraZeneca ple o 0005 11728 33,285 02y
Bayer .S, Finance I LLC 4 250% 1211525 23,781 26,270
Bayer WS, Financa Il LLS £ 500% 713035 15,000 18,621
Bayer .S, Finance LLC 3.000% 100821 38,730 38,748
Bayer S, Finance LLC 3375% 100824 26,960 28725
Bon Secours Mercy Heallh Inc. 3.464% 61730 17675 19,305
Bon Secours Mercy Heallh Inc. 2.0855% B3 11,525 11,447
Boston Scientific Corp. 4 000% anize 6515 7384
Bristol-Myers Squibb Co, 2. 750% 21523 4,416 4553
Bristol-Myers Squibb Co. 3.250% 220023 7.303 7.580
Brisfol-Myers Squibb Co. 34005, TI2629 26,385 32 577
Bristol-Myers Squibb Co. 4125% G538 16,775 20,038
Brisfol-Myers Squibb Co. 4, 550%, 2130048 7.153 R b
Bristol-Myers Squibb Co. 4 250% 10726145 48,907 60,683
Bristol-Myers Squibb Co, 2 550% 1111350 17,765 16,749
Chikdren's Hospital Corp. 2.585% 21050 5,670 5418
Cigna Corp. 3.250% 41525 30,765 32,889
Cigna Corp. 4 3T5% 101528 18.115 20,935
CommanSpirit Health 2.950% 111122 33,780 34675
CommonSpirit Health 4. 200% aMiza 11,685 12,422
CommanSpirit Health 2. 760% 1001724 28,080 20,540
CommonS pirit Health 334TH 1001729 40,850 44,001
CommaonSpirit Health 2.782% 10/1/30 16,260 16,744
CommonSpirit Health 4.350% 1111542 22,185 25407
CommonS it Health 4. 187% 10/1/49 34,445 35,287
Cottage Health Obligated Group 3.304% 1111149 10,000 10,627
VS Health Corp. 2.750% 121122 20,000 20,439
CVS Health Corp. 4.300% 32528 1,805 21472
CVE Health Corp. 4 8T5% 2035 18,205 22047
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CVS Health Corp. 4, 125% 471/40 18,000 20,687
CVS Health Corp. 5125% Tr20/45 25,585 32968
¥ C\V'S Pass-Through Trust 5926% 110034 11,735 14,128
Dignity Health I82% 111124 18,560 19,924
EMD Finance LLC 2.850% a2 19,640 19,795
Gilead Sclences Inc. 2.500% Y123 26,380 27,368
Gilead Sclences Inc, 3.700% 411124 21,420 22,800
Gilead Sciences Inc. 3.500% 21125 28,575 30,747
Gilead Sclences nc, o4 S00% 271145 26,007 31,567
Gilead Sciences Inc. 2.800% 1001150 20,185 19,126
GlaxoSmithKline Capital Inc, 2.800% a1an3 25,750 26,682
GlaxoSmithKlime Capital Inc, 5.3T5% 415034 16,055 21,288
GlaxaSmithKline Capital plc 2.850% 5822 51,585 52308
Indiana University Heallh Inc. Obligated
Group g 2852% 111151 12,815 13,022
Johnson & Johoson 6.730% 111523 15,000 16,984
Johnson & Johmaon 2.450% 126 78,000 82 688
Kaiser Foundation Hospitals 2.150% SM27 15,180 16,512
HKaiser Foundation Hospitals 2.810% Br1i41 39,420 40,020
Kaiser Foundation Hospitals 4875% 471142 12,710 16,879
Kaiser Foundation Hospitals 3.002% 61151 38,650 39,475
Mass General Brigham Inc. J192% 71148 32645 34354
Mass General Brigham Inc. 3.342% T80 31,285 33,394
Mayo Chinic 4.128% 111552 11,465 14,299
Badironic Inc. 3.500% 525 0.840 10,687
Memadial Skoan-Kettering Cancer Cenler 5.000% T4z 11,505 15,483
Memaonial Skoan-Kettering Cancer Cantar 2 955% 11450 20,260 20,443
Meamarial Skean-Kettering Cancer Cantar 4.125% sz 7820 8772
Memaonal Skean-Kettering Cancer Cantar & 200% 11155 5.940 7532
Merck & Co. Inc. 2.750% 2110025 38,000 40,220
Marck & Co. Inc. 3.400% 3Tze 58.290 54 G55
Merck & Co. Inc. 4.150% 5/18/43 258,405 34 545
Marcy Haalth 4. 302% TMize 18,830 22,6593
Movartis Capital Corp. J.400% G624 13,425 14,296
MNewartis Capital Corp. 4. 400% 5644 21,485 27,462
Pfizar Inc. 2.000% 121526 28,400 31,085
Pfizar Inc. 3.450% 528 52,500 58352
Pfizar Inc. 1.700% 528130 2,100 5974
Pfizar Inc. 4. 100% /1538 52,715 53,004
Pfizar Inc. 2.550% S28/40 11,300 11,183
Pfizar Inc. 2.700% 5/28/50 12,485 12,308
Piadmont Healthcare Inc. 2.044% 113z 8,750 8594
Piadmont Healthzare Inc. 2.718% 111142 8,750 8569
Piadmont Healthcare Inc. 2.864% 1MIE2 11,625 11,288
Providence 51, Joseph Health Obligated
Group 2.745% 11726 14,735 18,631
Providence 5t. Joseph Health Obligated
Group 2532 % 1001728 25,655 26,708
Providence 51. Joseph Heallh Obligated
Group 3930% 1001148 12,030 14,150
£ Providence 5t. Joeeph Heallh Obligated
Group 2.700% 1001151 34,000 32,490
Reche Holdings Inc. 23T5% 1128127 61,570 54,324
Royalty Phamea ple 3.300% /2040 15,135 15,127
Reyalty Phanma ple 3.550% w2/50 48,265 47 473
Rush Qbligated Group 3927% 111529 12,000 13,5685
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SEM Health Care Corp. 3.823% B2T 41,615 45517
Sutter Health 2.294% BM530 18,905 20,013
Takeda Pharmaceulical Co. Lid. 2.050% 31730 30,825 30,352
Takeda Pharmaceutical Co. Ltd. 3.025% Tra40 18,2680 18519
Thermo Fisher Sclentific Inc. 1.750% 101528 8.960 5939
Therms Fisher Scientific Inc. 2.000% 1011531 19,320 18,923
Toledo Hospital 5.750% 111538 17,965 21,597
UnitedHeallh Group Inc. 2BTE% 31522 2346 2,358
UnitedHeallh Group Inc. 28T5% ans23 12,000 12,447
UnitedHealth Group Inc. 3.100% 31526 14,220 15,438
UnitedHealth Group Inc. 3.850% 61528 34,260 38,794
UnitedHealth Group Inc. 2.000% 51530 11,275 11,308
UniledHealih Group Inc. 4 5255 THE35 9,285 11,577
UnitedHealh Group Inc. 6.625% 11115837 20,000 29928
UnitedHealth Group Inc. 2.750% 51540 12,760 12,808
UnitedHealh Group Inc. 4 625% 111541 6,010 45137
UnitedHealth Group Inc. 4 250% 315143 31,000 ar47a
UnitedHealh Group Inc. 4. T50% 7545 12,266 16,106
UnitedHeallh Group Inc. o4 200% 115147 8,345 10,082
UnitedHealh Group Inc. 4 250% G1548 12545 15,414
UniledHealih Group Inc. o 4505, 12115/48 4,890 6,194
UnitedHealh Group Inc. 3.700% BI154S 40,800 46477
UnitedHealth Group Ine. 2.900% 51550 36,364 35,443
UnitedHealh Group Inc. J8TER BI15S5E 4,060 4,793
UnitedHeallh Group Ine. 3.125% 51580 12,840 13,147
WVidgath LLC 5.950% 41737 15,000 21,103
3,220,665

Industrials (2.0%)

5 Ashioad Capital Inc. 2.450% iz 17,920 17604
& BAE Systems Holdings Inc. J.800% 10724 26,068 28,147
5 BAE Systems Holdings Inc. 2.850% 121525 29,838 32615
& BAE Syslems plc 3.400% 4MS30 9,380 10,127
Boaing Co. 1.423% 214124 34,165 34214
Boaing Co. 2.700% 227 16,380 16,969
Buringion Morhem Santa Fe LLC 2.050% sz 7,235 7278
Burlinglon Mofhem Santa Fe LLC 5.150% 81543 1,748 5062
Burdinglon Morthem Santa Fe LLC 4.550% Bi1/44 5,750 T.240
Burlinglon Mofhem Santa Fe LLC 4.150% 411/45 21,220 25,451
Buringion Modhem Santa Fe LLC 4.125% G547 26,588 322M
Burlinglon Mohem Santa Fe LLC 4.050% B54E 3228 3852
Burdingion Morhem Santa Fe LLC 2.050% 21551 168975 17521
Canadian National Raiberay Co. 2.450% 5150 25925 21906
Carier Global Corp. 2.722% 21830 15,103 15615
Caterpillar Financial Services Cormp. 2625% a2z 39,500 40,779
Caterpillar Inc. J.400% araz4 19,475 20,801
Caterpillar Ing, 5.200% 52741 19,770 27028
CEX Corp. 4, 2300% A48 16,635 20,111
CSX Corp. 3.350% aMs4e 7,745 2155
Eaton Corp. §.500% B/1i25 10,000 11,671
Hlinois Tool Works Inc. 3.500% 24 42,775 45518
John Deere Capital Corp. 2.800% 12723 8,000 8262
John Deere Capital Cornp, 3.350% [0 i 9,000 9665
John Deers Capital Corp. 2.450% 2E 43,560 47,308
Hansas City Soathem 4.950% BS4E 13,845 17,503
Lockheed Martin Corp. 2.900% I2s 26,5840 28 561
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Lockheed Martin Corp, 1.850% 61530 2,545 2528
Leckhead Martin Corp, 4 S00% 515736 6,715 8310
Lockhead Marlin Corp, 3.800% aMi45 7.501 B5TE
Leckhead Martin Corp, 4 T00% 51548 12,041 15,802
Lockheed Marlin Corp, 2.800% 61550 10,825 10,828
Leckhead Martin Corp, 4 090% anssz 4,609 5,648
Otis Worldwade Carp. 2.585% 215730 8,155 83N
Otis Worldwide Corp. J.362% 21550 12,680 13,282
Parker-Hannifin Corp. 3.250% G429 9,065 9,748
Parker-Hannifin Coap. 4 450% 1121044 14,280 17227
Penske Truck Leasing Co. LP/ PTL
Finance Corp. J.450% Tirz4 15,560 16,579
Penske Truck Leasing Co. LP/ PTL
Fnance Corp. 2.700% 1111724 22660 23778
Panske Truck Leasing Co. LP/ PTL
Finance Corp. 3.950% anos 53.520 58,024
Raytheon Technologhes Corp. 4 125% 111628 32,600 37,340
Raytheon Technologies Corp, o4, 450% 111638 9,050 10,858
Raytheon Technologhes Corp. 4 500% 61542 34,248 42121
Rayltheon Technologies Corp, 3.750% 111746 5891 6 S
Siemens Financianngamaalschappi] NV 2.500% 52722 60,840 61,911
Siemens Financlenngamaalschappi) NV 3125% ANe24 62,200 65 848
Siemens Financienngamaalschappil NV 1.700% anze 21,840 21811
Siemens Financlenngasmaalschappi) NV 2.150% i 38,245 el R |
Siemens Financienngamaalschappij NV 4 4005 Sr2Ti45 40,485 51,150
Stanley Black & Decker Inc. 4 B50% 1115/48 24040 31,896
Teledyne Technologies Inc. 2.250% 41128 40,240 40,906
Teledyne Technologies Inc. 2. 750% 41731 44,340 45,384
Union Pacific Comp. 3.700% a2 27,750 30,965
Union Pacific Carp. 3250 21550 14,765 15,503
Union Pacific Corp. 3.799% 10/1/51 29538 34,092
Union Pacific Corp. 3.830% Arxdied 32310 aroTe
Union Pacific Comp. 2873% anesz 7,030 6,794
Union Pacific Carp. 3.750% 21570 16,165 18072
: United Airlines Class B Series 20181
Pass Thiough Trust 4 G00% 827 5,716 5832
1,384,701

Materials (0.1%)

L Air Liquide Finance SA 2.250% 9727723 21,000 21,681
Air Liquide Finance 54 2.500% QTG 16,815 17773
Intemational Paper Co. 4350% BS54 23,158 22341

67,795
Real Estate (0.8%)
American Tower Corp. 4 T00% anszz2 2,805 2558
American Tower Corp. 5.000% 211524 G641 9483
American Tower Corp. 4 400% 21526 7.300 8,156
American Tower Corp. 3.800% BI52S 32,281 35,723
Boston Properties LP 3125% 8123 13,520 14,087
Boston Properiies LP 3.800% 21524 1.780 1,891
Crovm Castle International Corp. 3.5650% a7 10,385 11,402
Crovm Castle International Corp. 2.800% 215728 8,575 9,438
Crovm Castle International Corp. 2.100% 413 76,475 73,737
Equinix Inc. 3.000% THSSED 358915 34,345
Heallhpeak Properies Inc. 3.000% 11530 30,600 32,263
Realty |ncome Corp. 3.250% 11531 19,405 21,053
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& SBA Tower Trust 3.448% ansi48 28,730 20,122
! 5B Tower Trust 2.836% 111550 24,160 25,055
SBA Tower Trust 1,884% 71550 8,320 G450
5B Tower Trust 1.631% 51551 24,900 24,847
Scentre Group Trust 1/ Seentne Group
Trust 2 4.3T5% SI2830 28670 33,147
Simon Property Group LP 3.750% 21124 6,645 7078
Simon Property Group LP J3TER 10124 20,470 21,906
Simon Property Group LP 24505 G329 38,350 39,155
VEREIT Operating Partnarship LP 3. 400% 1528 8,845 9,558
VEREIT Oparating Partnership LP 2.200% G528 25,855 26,169
VEREIT Operating Partnership LP 2.850% 12115732 18,565 20,321
500,372
Technology (3.5%)
Apphe Ing, 3.000% 209724 22,750 23978
Apphe Ing, 3.450% ShE24 31,140 33,432
Apphe Ing, 2.830% SMvz4 45,635 481653
Apple Ing. 2.750% 11325 21615 22,897
Apphe Ing, 3.250% st 38,220 41,581
Apple Ing. 2.450% Bid2G 55,182 58418
Apple Inc, 3,350% 20727 56,435 62,198
Apphe Ing, 3.200% SMzT 38,750 43,592
Apphe Ing, 2.900% 92T 83420 90,418
Apphe Ing, 3.850% Sidid3 15.275 17.835
Apphe Ing, &, 450% Qigsa4 4035 5119
Apphe Ing, 3.850% Bidide 36,510 42621
Apphe Ing, 2.650% M1B0 26,520 25531
Apphe Ing, 2.550% 200 50,285 45,866
Broadcom Corp. | Broadcom Cayman
Finance Lid. JATER 11527 10,855 12,042
Broadcom Ine. 4 250% 41526 3,385 3778
Broadcom Inc. 4. 110% ans2e 38911 43341
Broadcom Ine. 4 150% 111530 4670 5178
g Broadcom Inc. 3.500% 21541 26,355 26,143
! Broadeom Ine. 3.750% 21551 12,880 12818
Cizco Systems Inc. 2.500% G026 15,8921 16,986
Fidedity Mational Information Services
Inc. 1.650% iz 8650 5527
Fisary Int. 3.200% Th2e 21,845 23,590
Global Payments Inc. 2.900% SMS20 22020 22,755
Intel Corp. 2875% 511724 29,825 31,548
Intel Corp. 4.100% 519146 47,755 56,042
Intel Corp. 3.250% 1115049 10,000 10,367
Intel Corp. 2.050% B2E1 60,730 60,764
Intel Corp. 3.200% B2E1 16,360 16,540
Intermational Business Machines Corp. 33TS% BIM23 61,300 54,638
International Business Machines Corp. IB25% 212124 22,500 24,403
Internafional Business Machines Corp. 2.000% 51524 81,400 85,363
International Business Machines Corp. 7.000% 103025 25000 30,792
International Business Machines Conp. 3.300% SMS26 148,025 181,511
International Business Machines Corp. 3.500% 51529 98025 108,254
International Business Machines Corp. 2.850% 2540 22,310 22277
International Business Machines Corp. 2.950% 51550 8825 5699
Microsoft Corp. 2875% 21624 47,230 49676
Microsall Comp. 2.700% 2226 23,890 2516
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Microsoll Comp, 3125% 117325 11,865 12 857
Microsoft Corp. 24005 BiB26 64,501 68,533
Microsofl Corp, 3.450% 2836 255602 29,444
Microsoft Corp. 2.525% 61750 162,183 156,614
Microsolt Corp, 2.821% anvs 115,380 120,034
Microsoft Corp. 26T5% G160 18,051 18,510
Oracle Corp, 2.5005% 51522 33,660 35,251
Oracle Corp. 24005 ans23 63,535 65,738
Oracle Corp, 2.950% 1115624 80,105 85014
Oracle Corp. 2.950% 5M525 11,300 11,884
COracle Corp. 1.650% 25128 84,560 95,895
Oracle Corp. 3.250% 111527 112,120 121,588
Oracle Corp, o OOk 111547 16,360 17,373
Oracle Corp. 3.950% 32551 16,985 17,894
Cracle Corp. 3.850% 4160 18,820 18,268
QUALCOMM Inc. 1.300% 5028 27611 26,892
QUALCOMM Inc. 2.150% S/20730 44,450 45,138
QUALCOMM Inc. 1.650% 5032 41,504 359,504
QUALCOMM Inc, 3.250% SI20150 15,890 17111
2,602,947
Utilities [5.29)
AEP Texas Inc. 4.180% 51548 4,750 5,469
AEP Texas Inc. 2.450% 11850 16810 17,440
Alabama Power Co. 5.200% B 3,365 4,345
Alabama Power Co. 4. 100% 11s42 5,595 5,324
Alabama Power Co. 3.T80% 45 20,255 22919
Alabama Power Co. 4, 200% TS5 27,780 34,232
Ameran llinos Co. 2.700% a2z 58,000 58,954
Ameren llinois Co. 2.800% SMS28 22,365 25,028
Ameran llinos Co. 3.T00% 1201047 5085 5,785
American Water Capital Corp. 2.9560% 22T 20,245 21,776
American Water Capital Corp. 3.T780% 84T 1,485 1675
American Water Capital Corp. 4. 200% /48 29696 5818
American Water Capital Corp. 4.180% Bi1/49 BES 1.081
American Waler Capital Corp. 3.450% 1S 4,430 4,758
Arizona Public Service Co. 3.380% 51850 16,830 17 615
Baltimore Gas and Electric Co. 2.800% Brs22 26,250 28,642
Ballimore Gas and Eleciric Co. 2.400% BMS2E 20,945 21,939
Baltimore Gas and Electric Co. 2.900% GMa50 9820 9,724
Barkshire Hathavay Energy Co. B.125% 411738 az0sz 44 370
Barkshire Hathaway Enargy Co. 5.9560% SMSAT BES 1477
Barkshire Hathavay Energy Co. 5.180% 111543 10,725 13976
Barkshire Hathaway Enargy Co. 4.250% 10150 32,020 38,754
L Boston Gas Co. 3180% aaT 8010 8525
L Boslon Gas Co. 2.001% Bi29 5,700 5,928
L Brookhyn Union Gas Co. 4.2T3% S48 63,125 71821
CenlaerPoint Enengy Houslon
Electric LLC 4, 250% 211548 6,685 8,308
CenterPoint Energy Resowrces Cerp. 4,000% 411728 9,123 10,188
CenterPoint Enengy Resources Comp. 6,625% 111537 4,406 6,167
Cleco Comporate Holdngs LLE 337E% an529 13,465 13,856
Commomeealh Edison Co. 2.950% anszT 23275 25,040
Commommealth Edison Co. 4,350% 1115045 11,990 14,707
Commomeealh Edison Co. 3.650% G/15/45 6,420 7.208
Commoneealth Edison Co. 4.000% e 17,900 21,057
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Consolidated Edison Co. of Mew York
Inec. 5.850% 15036 2,500 12,601
Consolidated Edison Co. of New York
Inc. 6§,300% 38037 45,000 63,169
Consclidated Edisan Co. of New York
Inc. 4 500% 1211145 30,855 ar16s
Consolidated Edison Co. of New York
Inc. 2.850% G/15/46 2,752 3,032
Consolidated Edizon Co. of Mew York
Inec. 3.950% 411150 1,755 2,007
Consolidated Edison Co. of New York
It 4 625% 1201154 24,915 30824
Consolidated Edison Co. of Mew York
Inec. 4.500% 51558 22,720 27497
Dralmanva Power & Light Co. 3.500% 111523 9 550 10,100
Dominion Energy Inc. 2.450% 11523 106,450 109,237
Dominion Energy nc. 4 S00% 8141 13,562 16,911
Dominion Energy Inc. 4.600% 1548 13,855 17,383
Dominien Energy South Caroling Inc. E.825% 2132 4,832 6,647
Dominicn Energy Soulh Carcling Inc. 5.200% 515033 1,446 1,858
Dominien Energy South Caroling Inc. 6.050% 115538 23,085 32483
Dominicn Energy Soulh Carcling Inc. 5.450% 21141 BE27 13,120
Dominien Energy South Caroling Inc. 4 B00% B/15/43 6,830 8,457
Dominicn Energy Soulh Caroling Inc. 5.100% 81765 25,065 35,062
Duke Enargy Carclinas LLC 500015 1211128 5,000 5,282
Dwke Energy Carclinas LLC 5.100% 827 13,915 18,984
Duike Enargy Carclinas LLC 6.050% 415038 4,000 5812
Dwke Energy Carclinas LLC 4.250% 121Msd1 Bavs 7587
Duke Energy Carclinas LLC 4 0005 3042 5,205 5857
Dwke Energy Carclinas LLC 2T00% 1201147 17,220 19,184
Duka Energy Corp. 2.650% 81126 17,480 158,453
Dwke Energy Corp. J.400% B/1528 11,420 12,376
Duka Energy Corp. 3.200% B/15/41 33,075 33811
Duke Energy Corp. 4.800% 121545 37600 45523
Duka Energy Corp. 3.750% 91146 14,740 15,737
Dwke Energy Corp. 2.500% 61551 36,945 38125
Duike Enargy Prograss LLC 6.300% 41138 1625 2,324
Duke Energy Progress LLC 4.100% 5432 6,221 T.280
Duike Enargy Prograss LLC 4 200% 8115145 61,923 73,500
East Ohio Gas Co. 2.000% 615730 13,440 12177
Easl Ohio Gas Co. 3.000% B15/50 18575 19,488
Eastern Energy Gas Holdings LLC 2.550% 111123 14,085 14,825
Eleciricite de France SA 4 875% 821038 69600 85823
Eleciricite de France 54 4875% 1r22id4 28910 3,650
Eleciricite de France SA 4 550% 10/13/45 12,500 15,952
Emera LS. Finance LP 2.550% B/1526 32,320 34,958
Entergy Caorp. 2.950% 8126 7,085 7537
Entergy Louisiana LLC 2120% 2T 10,065 10,848
Evergy Inc. 2.450% 91524 28,130 29372
Evengy Kansas Ceniral Inc. 3.250% S1/49 3120 3241
Evergy Metro Inc. 2.250% 61130 8520 8554
Evengy Metro Inc. 4.200% 1548 3,282 3969
Eversource Enengy 29005 1124 25,155 26,5688
Eversource Enengy 2150% 11525 B,775 7193
Eversource Enangy 2. 300% 115728 14,480 15,692
Florida Poweer & Light Co. 6.200% 61136 12,452 17,181
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Flonda Power & Light Co. 5.950% 238 10,000 14,207
Fhorida Fower & Light Co. 5.6590% 31140 4,994 70689
Flonda Power & Light Co. 5.250% 2141 24,745 40,101
Fhorida Fower & Light Co. 4 125% 211142 20,000 24,112
Flomda Pewer & Light Co, 3. T00% 12r1.047 27.600 32,093
Foutis Ine. 3.055% 1004126 44 365 47 616
Georgia Power Co, 4, T50% /140 34,725 42321
Georngia Pover Co, 4. 300% 315042 28,162 32,980
Georgka Power Co. 3. 700% 1/30/50 8,335 10,024
Indiana Michigan Power Co. 4 250% B/15/48 14,580 17678
KeySpan Gas East Corp. 2742% 81526 a7.580 35,191
HKeySpan Gasz East Comp. S5819% 411141 5,060 6,759
Massachusets Eleciric Co, 5 900% 111538 21,885 20,832
Metropolitan Edison Co. 4.300% 1115028 6,651 TET4
MidArmerican Energy Co. 5. 750% 1171735 9825 13472
MidAmerican Energy Co. o4 400% 10/15/44 1,110 131
MidArmerican Energy Co. o 2805, 511146 14,675 17,871
MidAmerican Energy Co. 4 250% 11548 11,000 13,600
MidArmerican Energy Co. 3.150% 4/15/50 44,720 45 825
Mid-Atlantic Interstale Transmission LLC 4 100% 51528 3,400 3807
Monongahela Power Co. o 1005, 4115724 11,000 11,778
Monongahela Power Co. 54005 12115043 4320 5,658
National Rural Liilies Coopenatng
Finance Corp. 2.050% 21522 13,800 12,845
MNational Rural Utilities Cooperalie
Financi Corp. 2.950% 2724 15,355 16,129
Mational Rural Litilities Coopearative
Finance Corp. 2.850% 1127125 klelied 1] 34 041
Nevada Power Co, 3125% 8150 17655 18,061
NextEra Energy Capital Holdings Inc, 3.250% 41126 8.640 0 455
NextEra Energy Capital Hoddings Inc. 3.550% srrzr 32,850 36,158
MNextEra Energy Capital Holdings Inc, 1.8005% 615128 33,830 33825
NextEra Energy Capital Hoddings Inc. 3.500% 41128 12,880 14,107
MextEra Energy Capilal Holdings Inc. 27505 1101728 20,155 21,096
NextEra Energy Capital Hoddings Inc. 2.250% 61130 41,505 41,804
MNEagara Mohawk Power Corp, 4 278% 121528 35,280 40,134
Niagara Mohavd Power Corp. 3.025% B2 750 22,255 21,350
NiSource Inc, 5250% 2115043 13,546 17,651
NiSource Inc. 4 B00% 2115144 8,500 10,603
Oglethorpe Powar Corp, 6191% 11731 35520 44 575
Qglathorpe Power Corp. 5.950% 111138 5,145 6855
Oglethorpe Powar Corp, 4 550% B/1/44 1,835 2112
Qglathormpee Power Corp. 4 250% 4/1/46 20,028 2215
Oglethorpe Powar Corp, £.050% 10/1/48 5,781 7182
Oglathorpe Power Comp. 5.250% 91150 17,225 21,838
Oklahoma Gas and Elecinc Co. 6,500% 4115128 10,000 12 456
Oncor Electric Delivery Co. LLC 4 100% Brrz2 13,8935 14,149
Oncor Electric Delvery Co. LLE 2.950% 41725 31,858 33an
Oncor Electric Delivery Co. LLE 5.250% 930040 11,325 15,323
Oncor Electric Delvery Co. LLC 4 S50% 1211141 3275 4,119
PacifiComp 2.5950% 1123 14,835 15,369
FacifiConm 3.600% 41124 20,000 21,116
PacfiComp 3.350% THM25 15,354 16,519
PacifiComp 2.700% /1530 8,500 &880
PacfiComp 5.750% 41037 14,188 19,141
PaciliCom 4.125% 1115048 2,262 2570
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PaciliCarp 4.150% 211550 11,330 13,4589
PacifiComp 3.300% 3NS5 20,663 21,524
Polomac Electric Power Co. 3.050% 422 4,235 4,285
Potomas Electric Pover Co. 6.500% 1111537 8,000 11,639
PPL Eleciric UiiSlies Comp. 2.500% a2z 12,830 13012
PPL Electric LHities Corp. 6.250% 515389 2675 3864
Progress Energy Inc. 3.150% 41122 20,800 20,844
Puget Sound Energy Inc, 4 4345 111541 18,880 23,586
San Diego Gas & Eleciric Co. 3.750% G147 5,620 6,307
San Diego Gas & Eleciric Co. 4 150% 51548 1,505 1,750

] 5CE Recovery Funding LLC 0.851% 11153 11,035 10,628
SCE Recovery Funding LLC 1.942% 51538 3015 3001
5CE Recovery Funding LLC 2510% 1115143 3545 3358
Sempra Energy 28TE% 1022 14 066 14,317
Sempra Enargy 3.800% 21738 20,000 22138
Sempra Energy &.000% 101538 21,184 29316
Slerra Pacilic Power Co. 2.600% 5128 8,027 8.ATS
Southern Calfornia Edison Co. 2.400% 222 8,270 5297
Southemn Calfomia Edison Co. 3.700% 8/1i25 3225 3506
Southern Calfornia Edison Co. 5.750% 4135 5,000 6,338
Southemn Caldfomia Edison Co. 6.050% kT El ] 1,865 2,655
Southern Calfornia Edison Co. 4 500% 0/1/40 5.150 5535
Southemn Calfomia Edison Co. 4 050% 3ME42 17.788 19,046
Southern Calfornia Edison Co. 3.900% A543 8,782 9235
Southemn Caldfomia Edison Co. 4 G50% 10/1/43 16,770 19,341
Southern Calfornia Edison Co. 3.600% 21045 8.160 8229
Southemn Calfomia Edison Co. o 0005 411747 3675 383
Southern Calfornia Edison Co. 4125% A48 32028 M7
Southemn Caldfomia Edison Co. 3.650% 21150 25325 25841
Southern Calffornia Gas Co. 2.600% G526 28,885 30,538
Southemn Co, 2.950% THi23 44 985 45,718
Southern Co. 4. 400% T8 25,160 29,692
Southwes! Gas Conp. 2.200% 61530 9,465 4.37Te
Southwestem Elactric Power Co. 2.750% 10126 15,000 15,789
Soulhwestem Electric Power Co. 6.200% 31540 8,800 13663
Southwestem Public Service Co. 3.700% BS4T 3,780 4227
Stlale Grid Overseas Invesiment B Lid, 2. 7505% S22 63,500 64 268
State Grid Overseas Investmeni BV Lid. 3500% Sl42T 28070 31,910
Tampa Eleciric Co, 26005 41522 20,205 20,406
Union Electric Co. 4 000% 4148 14,942 17607
Virginka Electrie and Power Co. 3.500% ansezT 40,765 44813
Virginia Electric and Power Co. 6.000% SM53T 9,435 13,043
Wisconsin Ebectric Power Co. 5. 700% 1211736 13,825 18616
Xeel Energy Inc. 3.350% 121726 33370 36157

3,491,028

Total Corporate Bonds (Cost $26,252,608) 28,197 436

Savereign Bonds (1.0%)

L Government of Bermuda 23T8% BI2030 18,120 17,992
Government of Bermuda 3.375% BI2050 715 ERET
Kingdom of Saudi Arabia 2875% U423 30,320 31,230
Kuwail 2.750% 3noizz 4,315 4,358
Province of Ontaric 2.500% 412728 100,400 106874
Provimee of Cuebec 2.500% 412028 134,755 143 587
Republic of Chile 2.550% 112732 7536 37,267
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Republic of Chile 2.550% Tr2T33 44,430 43347
Republic of Chile 3.500% 41553 27,770 27,785
Republic of Chile 3 100% 112281 14,340 12,886
Republic of Colombla o4 000% 2IM624 28,348 an 707
Republic of Panama 2.250% a/xaas 60,260 56,725
Republic of Panama 3.8T0% Trxae0 53,230 52 048
Stale of Catar 3.875% 412323 68,280 72584
State of Catar 3a3T5% 3424 3,250 3456
State of Qalar 4. 400% 41650 13,435 16,338
Total Sovereign Bonds (Cost $652,972) 654,819
Taxable Municipal Bonds (2.9%)
Allanta GA Water & Waslevsiter Water
Revenue 2.25T% 1111735 1.270 1,271
Bay Area Toll Authority Highway 2.5T4% 41121 14,735 15,468
Bay Area Toll Authority Highway 5.263% 41/49 4670 7538
Bay Area Toll Authority Highway T.043% 411750 24,800 42627
Broward FL Airport System Port, Airport
& Marina Revenue 34TT% 10/1/43 10,070 10,593
Calfomia GO 7.500% 41734 5,645 9,000
Caldfomia GO T.350% 111738 45,185 71,886
Caldomia GO T.600% 111540 2.215 3819
Cal#omia State University Collage &
University Revenua 2.719% 111152 12,175 11,858
Caldfomia State University College &
University Revenua 2.939% 111152 15,330 14,985
Chicago O'Harea International Airpor
Fort, Airpor & Marina Revenue 6.395% 111740 4,780 T.185
Chicage Trangit Authority Sales &
Transfer Tax Receipls Sakes Tax
Revemse 5.099% 121140 61,935 87572
Chicage Transit Authority Sales &
Transfer Tax Racaipls Sales Tax
Revanue 6.8599% 121140 31,650 44,791
Chicags Transt Authority Sales Tax
Recaipts Fund Sales Tax Revenue 6.200% 1211/40 2,280 3,143
Commomeseallh of Massachusetls GO 2514% T4 10625 10,640
Draltas-Foet Worth International Airport
Port, Airpoi & Marina Revanse 3.089% 111540 7.770 T80
Dislrict of Columbia Income Tax S5501% 12134 6,480 8320
Duka Univarsity CoBlege & Unive
Revenue g s 5 8505 411737 62,165 ar163
Foothill-£aslern Transportation Cormidar
Agency Highvsay Revenue 4.054% 115149 5,145 5425
Foothil-Easlern Transporiation Comidor
Agency Highway Revenue 3.924% 115053 38475 40,542
Georgia Municipal Electric Authaority
Electric Power & Light Revenue 6.63TH AMST 64,143 96,310
Golden Slate Tobacco Securitization
Corp. Tobacco Settiement Funded
Ravenue 2.746% B34 2,375 2405
Golden Slate Tobacoo Securdizaton
Corp. Tobacco Settlemen Funded
Revenua 3.293% G/1/42 4 505 4 652
Golden State Tobacco Securitization
Corp. Tobacco Settlement Fundad
Revenue 3.000% G146 11,260 11,465
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Grand Parkway Transportalion Corp.
Texas System Highway Revenua 22EW 11iE2 53,710 55,508
Greal Lakes Water Aulhanty Sevwage
Dispesal System Sewer Revenue 3.056% Tz 12,485 13,234
Hoawston T GO 6.290% a2 14,360 18,145
IlEnois GO 5.100% 61133 32,115 r4n
Iincis State Todl Highway Authority
Highway Revenue 6.184% 11734 16,525 22858
JobsChio Beverage Syslem
Miscallaneous Revenue 28335 1138 5,335 5525
Kansas Development Finance Authority
Appropriations Revenus 4.927T% 411545 38,405 50,723
Kansas Development Finance Authority
Appropriations Revenus 2. 7Td% 5151 15,160 14,865
Loulsville and Jeffarson County
Metropolitan Seveer Distict Sevar
Revenus 6.250% 51543 11.000 16,463
Maryland State Transporation Authority
Transil Revenue 5.8885% 143 12,005 16,588
Massachusells School Building Sathaority
Sales Tax Ravanue 1.753% 81530 28,455 28,240
Massachuselis School Bullding Authority
Sales Tax Revenue 5.715% 815/39 15,000 20,678
Massachusetie School Building Authority
Sales Tax Revenue 3.355% 101540 16,565 17,414
Massachusells School Building Aathority
Sales Tax Revanua 2.950% 5/15/43 23,000 23471
Metropalitan Transpodation Aulhority
Fual Sakes Ta Revenwe 5.089% 111540 16,940 21,880
Metropolitan Transpodation Authority
Miscellaneous Taves Revenue 7.336% 1111538 2430 3241
Metropolitan Transpodation Aulhority
Transil Revenue 5.200% 111526 2,285 2,586
Melropolitan Transpodation Authority
Transil Revenue 5.814% 11115040 27855 40,659
Meatropolitan Transporation Authority
Transil Revenue 5175% 11/115/48 37,785 51,569
Michigan Finance Authority Hesalth,
Hospital, Mursing Home Revenua 3.084% 127134 11,385 12,282
Municipal Electric Aulhorly of Gedngia
Eleciric Power & Light Revenue 4 430% rrzz 7.785 TAT3
Mews Jarsay Tumpike Authority Hig ey
Revenue T.414% 171140 28,975 47,301
M York State Dormilony Aulhority
Income Tax Revanue 2110% 2115138 21,345 22,944
News Yaork Stale Dormilory Authorily
Income Tax Revenue 3.190% 2115043 11,865 12,647
News Yaork Stale Thrinvay Authori
H'@Fhw? & Bridge Trust Fund Fuel
Sales Tax Revenue S.883% 41130 28,670 3727
News Yaork Stale Thrinvay Authority
Highway Revenue 2.900% 11135 16,215 17,089
News Work State Thrnvay Authority
Highway Revenue 3.500% 11142 9,140 9563
Mews Work State Urban Development
Corp. Incoma Tax Revanua 2.100%: 1822 29,345 29 585
Nedth Texas Tolhway Authonty Highway
Reenvernue 3011% 11143 10,335 10431
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MNedh Texas Tollweay Suthosity Highva
Renvenue it ET18% 11148 15,100 25,052
Oregon Department of Transportation
Ful Sakes Tax Revenuoe 5.834% 1524 14,510 19,874
Cregan School Boands Assn, GO 4. 759% B30/2E 13576 15,290
Oragon Stale University College &
niversity Revenua 3.424% 160 31,000 31,880
Philadelphia Autharity for Indusiial
Devalopment Miscellaneous Revenue 6.550% 101528 64,830 83251
Port Authority of MNew York & New Jarsey
Por, Airpon & Marina Revenue 5.855% 1211124 1,960 2,275
Paort Authority of Mew York & New Jarsay
Por, Airpor & Marina Revenue 34T5% THEME0 16,940 17,060
Port Authority of Mew York & Mew Jarsay
Port, Airport & Marina Revenue 4 4585 1001062 53,000 71,364
Port Authodity of Mew York & Mew Jarsey
Pord, Airpor & Marina Revenue 4.810% RLR BT 10,910 15,281
Riverside CA General Fund Revenue 385T% B/1/45 12,905 13,960
Riverside County CA Appropriations
Revenue J818% 2115138 9,875 11,028
Rudgers State Univarsity of New Jarsey
Collage & University Revenue 32T0% 51143 11,585 12,187
Sales Tax Securitization Corp. Sales Tax
Renvienue 4 T&T% 11148 24635 31,433
San Anlonio TX Eleciric & Gas Syslems
Electric Power & Light Revenue 25055 211148 8,800 9,008
Sate Board of Administration Finance
Corp. Miscallaneous Revenus 1.705% TH2T 33,175 33,708
Texas Transporiation Commission GO 2.562% 411142 8625 8,720
Texas Transporation Commission State
Highway Fund Fuel Sales Tax Revenue 5.176% 411130 12,275 14,871
Texas Tra afion Commission Siate
Highwway Fund Miscellaneous Revenue 4 0005 1133 17,140 20475
University of Califernia College &
University Revenueg 1.316% 51527 13,645 13,649
University of Calilornia College &
University Revenue 1.614% 515730 23375 22648
Univarsity of California College &
Unhversily Revenue 4 601% 51531 18,380 22,708
University of California College &
University Revenua 4. 785% 5/15/44 4,740 5081
University of California College &
University Revenue 3931% 51545 18,275 20,889

Univarsity of California Regents Medical

Canber Pooled Haallh, Hospital,

Mursing Horme Revanue 6.548% 5/15/48 11,720 18,087
University of California Regents Medical

Center Pooled Health, Hospital,

Mursing Home Revenue 6.583% 5115048 15,780 24,083

University of Califarnia Regents Medical

Canter Pooled Heallh, Hospital,

Mursing Horme Revenus 3.006% 51550 14,850 15,186
Univarsity of California Regents Medical

Center Pooled Health, Hospital,

Mursing Home Revenue 3.256% 51580 27,700 289762
Litility Dbl Securitization Autharity

Electric Power & Light Revenue 3.435% 121528 5613 5,778
Wisconsin Appropriations Revenue 5.700% 3126 6ETS T.88G
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Facea Markel
Maturity Amount Walue
Coupon Crates (3000) (3000}
WWisconsin Approprations Revenue 3.954% 5138 28,325 31,732
Total Taxable Municipal Bonds (Cost $1,653,688) 1932723
Shanes
Commaon Stocks (38.6%)
Communication Services (1.7%)
Comeas! Comp, Class A 13,262 467 747 383
Varizon Communicalions Inc. TATIZET 387 428
1,134,792
Consumer Discretionary {1.9%)
Home Depat Inc. 2428955 787,328
McDonald's Corp. 1,433,867 345,718
Darden Restaurants Ine, 720,136 109,078
1,262,127
Consumer Staples (6.0%)
Procier & Gamble Co. 6,185 224 8564 694
Philip Mosmis Intemational Ine. 6470028 B12.284
Mondelaz International Inc. Class A 8. 726825 565,807
PapsiCo Inc. 2813040 422109
Kimberhy-Clark Corp. 28686212 353,112
Archer-Daniets-Midland Co. 5593434 335682
Unibever ple ADR 5,453,724 285,701
Kellogg Co. 3,859,189 246 680
Coca-Cola Co. 4,441,485 233045
Hestle 54 ADR B62 500 103 681
4,034,886
Energy (2.3%)
Pioneer Nalural Resources Co, 3457510 SITATS
ConacoPhillips 7,004 002 541,760
= TC Energy Corp. 6,287,591 307428
Phillips 68 1,304,375 91,345
1,517,908
Financials (8.5%)
JPMorgan Chase & Co. 7,124,607 1,166,227
Bank of America Corp. 21,271,085 80T 202
Morgan Standey 6,861,876 667,728
MatLife Inc. 9,842 637 BO7 588
Chulbsb Lid. 3342336 579,828
PHNC Financial Services Group Inc. 2,443,481 478,045
BlackRock Inc. 556,478 456 695
Truist Financial Cormp. 7,455,740 437 514
Prograssive Corp. 4,139,641 374,182
5,685,010
Health Care (B.4%)
Johnson & Johnson 5,994,448 968,104
Plezer Ing. 14,965.051 643 647
Merck & Co, Ing, 7,930,005 595,623
Medironic pke 4,453 447 559453
EliLilly & Co, 2,240,853 517,748
AstraZensca ple ADR 5,596,591 33611
CWS Health Corp. 3,204,740 271,954
Kaninklijke Philips NV GDR 4,796,700 213185
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Markel
Value
Shares (3000}
Howartis AG (Registened) 2,246,800 184,236
4,290,102
Industrials (4.8%)
Eaton Corp. ple 3,026,260 451 854
Genaral Dynamics Corp. 2,290,409 445 988
Lockhaed Martin Corp. 1,230,803 424,750
Raytheon Technologies Corp. 4,896,508 420,904
Johnson Controls Inlemational ple 4,784 S5B7 325,735
Caterpillar Inc. 151533 290,898
Union Pagific Corp. 1,116,368 219,211
Emerson Electric Co. 2,088,952 197,721

Honeywall Ilemational Ine.
Waste Management Inc.
L3Hamis Technologies Inc.

Information Technology (2.9%)
Ciseo Syslems Inc,
Texas Instruments |ne,
Coming Inc,
Analog Devices Inc,
Automalic Data Processing Inc.

Materials (0.7%)
LyondelBasell Indusiries NV Clags A
Rio Tinlo plc ADR

Real Estate (0.6%)

Crovm Castle International Corp.
Uitilities [2.8%)

Dominion Energy Inc.

American Electric Powear Co. Inc.

B07 588 171,520
961,000 145,522
247,600 76,555

3,174,668

17,058,539 928 495
1,748,408 335,062
B.884,350 324120
1,850,706 311 483

296,048 59,186
1,959,397

3,201,733 309,867
1,964 541 131 605

D —— el

441 472

2,255,853 380,985

4,584,209 334738
3,856,570 321,184

Exaton Corp. 5620, 768 320,048
Sempra Energy 2,483,898 314,212
Cuke Energy Corp. 2/635,525 25720
Entergy Comp. 1,584,208 198,045
DTE Energy Co. 1,235,000 137 862
1.883402
Total Common Stocks (Cost $18,914,521) 26,764,740
Coupon
Temporary Cash Investments (2.0%)
Money Market Fund (0.3%)
5 Nanguard Market Liquidity Fund 0.068% 1,855,356 185,535
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Facea Markel
Malurity Amount Value'
Coupon Crate (3000) (3000)
Repurchase Agreements [0.9%)
Bank of America Secoriies LLC

(Dated 9/30/2021, Repurchass Value

$18,700,000, collateralized by

U5, Treasury Mote/Bond 0.375%,

322, with a value of 320,004 000) 0.050% 1001721 19,700 19,700

Dautsche Bank Securities Ing.
(Dated 89/30/2021, Repurchase Value
$06,200,000, collateralized by
Gowernmenl Mational Morgage Assn.
2.5004%, 9/20/50, with a value of
$0,384,000) 0.050% 101721 9,200 9,200

HSBC Bank USA
(Dated 953002021, Repurchase Value
17,700,000, collaleralized by
U.5. Treasury Bill 0.000%,
102 1=-11322, and U5, Treasury
Mote/Bond 0.625%—4.250%,
3R3123-515/38, wilh a value of
$16,054,000) 0.045% 10/121 17,700 17,700

HSBC Bank LISA
(Darted 973012021, Repurchase Value
$48,300,000, collateralized by Faderal
Home Loan Morlgage Cop.
2.000%~3.000%, 12M1M/26-211/81,
Federal National Mortgage Assn.
2.500%-5,000%., 10/1/20-9/1/51,
U5, Treasury Bill 0.000%, 7r14/22,
U5, Treasury |nftatcn Indexed
Nole/Bond 0.125%, 71531, and
U.E. Treasury Mate/Bond
0.250%—2.625%, 228/23-9730026, with
avalue of $49,266,000) 0.050% 1001721 48,300 48,300

JP Morgan Securities LLC
(Dated 973072021, Repurchase Value
563,300,000, collaleralized
U.5. Treasury Bill 0.000%, 12/2/21,
and UG, Treasury Nole/Bond
0.750%~2.500%, 1031721831726,
walh a value of $84,566,000) 0.050% 121 63,300 53,300

Matixis 5A
{Dated 9/30/2021, Repurchass Value
$277,700,000, colateralized by
U5, Treasury Bill 0.000%,
1T21-2M1722, U.5. Treasury Inflation
Indexed Mote/Bond 0.280%-3.375%,
AMSAZ-2M15950, and U5, Treasury
Mola/Bond 0.125%—4.750%,
11ME21-5M15/51, with a value of
$263,254,000) 0.050%: 10121 277,700 277,700

Momurma Inlemalional ple
(Daled 9/30/2021, Repurchase Value
6,400,000, collaterakzed by
U.E. Treasury Mabe/Bond 1,750%,
BS54, wath a value of 36528 000) 0.050% 1021 G400 5,400

REC Capital Markets LLC
(Dated 9r30/2021, Repurchase
Value 57,400,000, collatemnlized by
Federal Home Loan Morigage Comp
2.000%-3.500%, 11/1/32-8/1/51,
wilh & value of 7,548,000} 0.050% 100121 7.400 7400
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Facea Markel
Malurity Amaunt Value
Coupon Crate (3000) (3000}
RBS Securities Ine,
(Daded 913002021, Repurchase Valua
£142 700,000, collaleralized by
U5, Treasury [nfation Indexed
Mete/Bond 0.125%-0.875%,
1ME28-T1531, with a value of
$145,554 000) 0.050% 121 142,700 142,700
592400
U5, Government and Agency Obligations (0.8%)
U_5_ Cash Managemant Bill 0.042% 1125122 30,000 29,996
U.5_ Treasury Bill 0.045%— 1018921 200,000 299,990
U5 Treasury Bill 0.048% 102621 100,000 99,996
U_S_ Treasury Bill 0.026% 1111221 150,000 145 851
579,973
Total Temporary Cash Investments (Cost$1,357.917) 1,367 908
Total Investments {100.8%) (Cost $56,230,179) &7.299.957
Other Assets and Liabilities—MNet (-0.8%) {517,754)
Met Assets (100%) BE.782.203

Cost is in $000,

-

1
2
3

8
a

Sea Nole A in Motes o Financial Stalemenis.

Securities with a value of 32,574,000 have been segregated as collateral for certain open To Be Announced.
Securities with a value of $1,855 000 have been segregated as initial margin for open fulures contracts.

The average or expected maturity is shorter than the final matwrity shovm because of the possibility of inberim
peincipal payments and prepayments of the possibdity of the izsue baing called.

Ther issuer was placed under federal consenvatorship in Sephemaer 2008; since thal time, 8 da? g‘permions
hawe been managed by the Fedaral Housing Finance Agency and it receives capital from the W.5. Treasury, as
neaded 1o maintain a positive net worth, in exchange for senior preferred stock.

Includas securities purchased on a when-issuad or delayed-delivery basis for which the Tund has not taken
delvery as of Seplember 30, 2021,

Security exempt from regisration under Rube 1444 of the Securities Act of 1933, Such securilies may be sold in
transactions exempl from registration. normally to qualified institutional buyers. Al Seplember 30, 2021, the
aggragale value was 39,143 547 000, representing 13.7% of nel assats,

\Variable-rate security; rale shown is effective rale al period end. Cerlain vartable-rate securilies are not based
on a publshed referance rale and spread but are determined by (he sseer or agent based on current markel
condslions.

Securily value delermined using signiicant uncbsarvable inpuls.

Scheduled principal and inberes! paymens ane guaranteed by Assuned Guaranty Municipal Corp.,

10 Scheduled principal and interest paymenis are guaranieed by Build America Muteal Assurance Co.

11 Schedubed principal and interesl paymenis are guaranteed by Ambac Assurance Corp.

12 Scheduled principal and interast paymenis are guaranieed by Mational Public Finance Guaranies Corp.
13 Includes parial security positions an loan o broker-dealers, The lolal value of securities on loan is

$193,847 000,

14 Affiliated roney market Tund available only to Vanguard funds and cerain trusls and accounts managaed by

Vanguard. Rate showm is the 7-day yiald.

15 Collalaral of $203,334,000 was received for sacuritias on boan, of which $185 535,000 is held in Vanguard

Market Liquidity Fund and $17,7%9,000 is held in cash,
1M—T-manth.

IM—2Z-maonth.

ADR—Amaecan Depositary Receipl.

GOR—Global Deposiiary Receipt.

GO—General Obligation Bond.

LIBOR—London Intarbank Offered Rate.
REMICS5—Real Estate Morigage Invesiment Conduits.
UMB 5—Uniform Morigage-Backed Securities.
USD—LLS. dollar,
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Derivative Financial Instruments Outstanding as of Period End

Fubwres Conltracis
(3000}
Value and
Mumbser of Unrealized
Long (Short) Maotional  Appreciation
Expiralion Contracts Amcunt  {Deprociation)
Long Fulures Contracls
S-Year U.S, Treasury Nole Decamber 2021 583 72,785 (52)
Uiira 10-Year U5, Treasury Nole Decamber 2021 489 71,027 (261)
i
Shor Fulures Confracts
10-Year U5, Treasury Mole Decamber 2021 (655} (B6,204) 266
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Wellesley Income Fund

Financial Statements

Schedule of Investments

Ag of Saptember 30, 2020

The fund files its complete schedule of partfolio holdings with the Securities and Exchange Commission |SEC) four times in each fiscal year. For the second and
fowrth quarters the complete list of the fund’s holdings is available on vanguard_com and on Form N-CSR, or you can have it malled to you without charge by

calling B00-662-7447. For the first and third guearters of each fiscal year, the complete list of the fund’s heldings is available as an exhibit to its reports on Ferm
N-PORT. The fund's Farm N-CSR and Form M-PORT reports are available on the SEC's website ot waasec gov

Face harkat
Maturity Amount Valug®
Coupon Date {E000) (E000)

LS. Government and Agency Obligations (7.1%)

U.5. Governmaent Securities {5.2%)
United States Treasury NoteBond 2125% 12063022 10,400 10851
United States Treasury NoteBond 0125% BN523 105,440 105,375
United States Treasury NoteBond 0.250% 53425 845,000 844,738
United States Treasury NotaBond 0.250% 325 541,355 540,846
United Statas Treasury NoteBond 2.000% BMSE5 10,230 11,082
United States Treasury NoteBond 0.250% 3125 145,000 144,842
United S1ates Teaagury NoteBond 2.2650M% 111827 23,580 26,509
United S1ates Treagury NowBond F125% 1MNE 5235 S8
United States Treasury Note/Bond Z375% SN525 0515 25102
United States Treasury NotaBond 1.625% B2 T430 B.056
United S1ates Treasury NoteBond 1.500% 25030 335,365 381,724
United States Treasury NoteBond 0LE2S% 530 429620 428078
United States Treasury NoteBond 0.E25% BNSG0 100,000 895422
United States Treasury MotaBond 1.125% B5M40 0375 265,243
United States Treasury NoteEond FEIS% 21544 13,285 18413
Unitad States Treasury NotefBond ZH75% 55459 405 Ba2
United S1ates Treasury NoteBond 2.000% 2550 5461 BE473
United States Treasury NoteBond 1.250% 51550 97,755 92,623
United States Treasury NoteBond 1.375% BSE0 55,750 54,595

3,145,575

Agency Notes (0.1%)
Tennessee Valley Authornity 4.E25%: ansel 15,800 3,124

Ehnva-nl:muul Maortgoge-Backed Securities (0.7%:)

4 Fannie hMae Pool 2500% BA/2T-11M0a5 56,218 58,00
24 Fannie hae Pocl 2.780% B8 28,500 31,307
34 Fannme e Pocl 3.070% S 11,700 12,721
54 Freddie Mac Gold Pool 4.000% 33 3 4

Ginnig Mae | Pool A.000% BAS31-TN 535 23 25
3 Ginnie has | Fool GE00% 41532-51 508 1,289 2,220
214 UMBS Pool 2.000% 101351150 318,800 330,840
435,270

Monconwvantional Mortgage-Backed Securities {1.1%)
34 Fannm Mag REMICS 1.260% IS 15,168 19,348
a4 Fannmg Mag REMICS 1.800% B251-11/26M2 223 22531
a4 [Fannie Mage REMICS 1.700% B2543 4,005 4,069
14 Fannie hias REMICS 2.000% S530-52544 13,406 13,780
4 Fannie Mae REMICS 3.000% AR/MA-S2RAT 104,478 108, 752
34 Fannee Mae REMICS 3.500% A2531-6R2558 m|r316 308,595
34  Fanng Mag REMICS 4.000% SR8C1-TR5%53 14,533 15501
14 Freddie Mac REMICS 1.500% 10715042 10,509 10817
14 Freddia Mac REMICS 1.750% s 14,313 14593
14 Freddie Mac REMICS 2.000% TNE31-3153 32160 32779
x4 Fredoie Mac REMICS 2.500% qnan2 1526 3,609
34 Frede Mac REMICS F.000% 12N5E9-5N545 35,145 38810
34 Freddie Mac REMICS 3.500% s 2733 2.956
wa Freddie Mac REMICS 4.000% 121530415 53.855 59,270
Ginnie hae REMICS 1.700% 1020045 7,738 7821
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Face Market
Maturity Amount alug®
Coupon Date {E000) {0000
Ginnig hMag REMICS 1.800% 520041 7980 8108
671,583

Taotal U.5. Government and Agency Obligations (Cost 54,216, 240} 4,283,552
Agsel-Backed'Commercial Mortgage-Backed Securities (2.4%)
3% Aaset 20191 Trust FB44% 51539 13123 12,227
5 Amencan Tower Trust | 3.070% 3MSE3 32,900 33575
3 AmenCredt Automobile Recesables Trust 20163 2240% 4f8Z2 4,238 4,246
ae Angel Oak Morigage Trust 20195 2593% 102545 10,483 10.614
a6 Angel Oak Mortgage Trust 20196 ZE20% 11/25%53 25438 25903
15 Angel Oak Maortgage Trust 1 LLC 20152 J.E28% 325149 5734 5E42
1s Angel Oak Mortgage Trust LLC 2.593% 64T 20,168 20,541
ans Ares XX CLO Lid, 3hd LISD LIEOR + 1.180% 1463% Tt 2,083 2082
ann Atlas Senior Loan Fund X Ltd., 3M USD LIBOR +

1.080% 1.365% 1183 7,298 787
xue  Avery Point Iv CLO Ltd., 3M USD LIBOR + 1.100% 1.344% 425008 7176 EA T
ane Babson CLO Lod 2014-8 30 USDLIBOR + 1.150% 1.422% IS 244 244
v Bank of Montreal 2500% zz 122,300 125,575
we  Canadian Pacer Auto Receivable Trust A Series 2018 3.270% 122 4,138 4,168
15 Castlelake Aircraft Securitzaton Trust 20159 3.868T% 4535 24,959 23,004
xa6 Cant CLOL 3M USD LIBOR + 1.190% 1.35%4% 10025028 16,895 16,520
is  Chesapeske Funding Il LLC 3350% 11153 18,575 20,144
x5 Chesapeake Funding Il LLC 2017-24 1.9680% 5529 1,029 1,030
14 Chesapeake Funding Il LLC 2018-1 F.040% 4530 18,256 18532
15 Cloud Pass-Through Trust 2019 35Ea% 128022 18,320 16,534
as COLT 20184 Mengage Loan Trust 4.006% 12128048 1,982 1,957
s QOLT 20152 Mongage Loan Trust o < 52545 7548 7.920
35 QOLT 2020-1 Mongage Loan Trust 2.488% 22550 16,286 16453
s COMM 201 2-CCREZ Mortgage Trust 3147% B5M5 16,040 15,533
15 DB Master Finance LLC 3BT 52049 14,5594 15407
st DB Master Finance LLC 4.0% 520049 13,395 14173
35 Deephave Residential Mortgage Trust 20182 1.558% APHEE 8513 8,577
s DNE Bobghreditt AS 2.500% 312822 24,355 25083
a8 Enierprise Fleet Financing LLC 3100% 1020023 3226 22
55 Enterprise Fleet Fmancing LLC 2.290% 220025 25,950 26,405
1% Enterprise Flset Fmancing LLC Sedes 2018-1 2R70% 102023 6802 6,972
xs  Enterpise Fleet Foancing LLC Sedes 2018-3 3.380% 520024 5,383 5,575
a5 Enterpnse Fleet Fnancing LLC Senes 20151 2.9680% 120024 16,002 16,264
as  Enterprise Fleet Financing LLC Semas 20153 2.060% S20I5 18,955 19,255
1% Ewergreen Credit Card Trust 20018-1 25650% ANsE3 37.350 37,753
15 Ewatéer Automobile Recarables Trust 20153 2.550% = 1,901 1,905
ze  Exeter Automobile Recenabies Trust 20154 2180% 7z 4523 4,542
348 Fannee Mae Connectiout Avenee Securites, 1M USD

LIBOA + 5.500% 6.048% 12528 5465 5812
3 Ford Credit Floomian Mastar Ownar Trust 20194 2.a840% = 12,250 13013
14 Freddie Mac Multsfamiby Structured Pass Through

Certificatas 3.750% B2525 10,785 12,147
x4 Freddie Mac Multfamity Structured Pass Through

Certiticates 2B10% 112525 20,450 22210
34 Freddie Mac Muttifamily Strectured Pass Through

Certificates 2383% 2528 25,245 31,532
3% Heriz Fleat Lease Funding LP 20131 2700% 110053 22,247 22,545
a8 Horzon Aircralt Fingnce Lid, 37N % TeGES 10514 5815
%6 Horizon Aircraft Finance Litd. 3.425% MA539 10,527 9,650
an MACH 1 Cayman 20151 Ltd. 3.474% 10A1 533 12,115 11,018
ann Madison Park Funding X1 Ltd, 30 USD LIBOR +

1.2680% 1.532% S 5847 5847
a5 Madison Park Fundng XN Ltd., 34 USD LIBOR +

0.550% 1.223% 411930 34,150 33BN
an BAPS Ltd. 4.4568% F5M44 55980 5,535
140 Master Credit Card Trust Il Senes 2018-14, 1M USD

LIBOR + 0.420% DB e 35,965 38773
1% MMAF Equipment Finance LLC 20198 200% 12112524 26515 27507
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Face Boarket
Marurity Armount Valye"
Coupon Date (2000 (E000)
] Hational Australia Bank Lid. 2.400% 12721 76,600 773595
3s  CneMain Direct Ao Recemvables Trust 3.430% 12624 482 31,903
as  Cnehdain Financial Issuance Trast 20171 2.370% 42 3,565 3,863
as  OneMain Financial Issuance Trust 20191 3.480% N4 33750 34,624
1% Santander Retail Avto Lease Trust 2015-4 27H0% 17204622 9817 8,573
18 Santander Retail Auto Lease Trust 20138 2.300% 1720023 11,435 11,851
34 Seasoned Credst Risk Transfer Trust Seres 2015-4 3.500% 290s 20,573 22484
x4 Seasoned Creddt Risk Transter Trust Sares 20191 3.500% 2aes 33.904 35480
34+ Segsoned Credd Rigk Transfer Trust Senes 201593 3.500% 1072558 43,231 53,214
15 Securitized Term Auto Receivablas Trust 2018-2 3335% Bf2522 11,639 11,753
256 Saneca Park CLO Lid 2074, 3M USD LIBOR =
1.120% 1.353% NG 1,897 1,696
a5 SFAVE Commarcial Mortgage Securities Trust 2015
BAVE 4.144% 1/543 22,000 2,112
a8 SoFi Consumer Loan Program 20188 Trust 3.540% 11726027 4875 4923
st SoF Congumer Loan Program 201591 Trust I.M0% 2ema 7495 7587
as  SoFi Consumer Loan Program 2020-1 Trust 2.020% 1250249 14,317 14471
st Springleaf Funding Trust 20158 3.480% S5 11.533 11,524
35 START Ireland 4.085% angM4 12810 11,938
s58 Spmphamy CLO X0V Led, 3MUSD LIBOR + 0.950% 1.218% EAE 30,23 30,104
xue Thacher Park CLO Lid., 30 USD LIBOR + 1.160% 1.432% 102026 4,031 4,029
v Toronto-Dominica Band: 2 500% ez TE500 76,547
a5 Towd Pomnt Mortgage Trust 2016-3 2.290% 42556 9025 &
15 Trillium Credit Card Trest 11 201924 3.038% 1126124 18315 18,460
] Urility Debs Securitization Authonty Series 20137 3.435% 121525 B775 7141
a5 Vantage Data Cemess LLC 1.645% S1545 32830 32830
a8 Vantage Data Cemers LLC 2018-14 4.072% 2NEA3 17,688 18,332
15 Mantage Data Centers LLC 201514 3.188% TS 2547 2125
15 Verus Secysitization Trust 2015-2 311% 52559 3853 10,075
158 Vopa CLO 2014-1 Led., 3M USD LIBOR + 0.990% 1.262% angm 16,556 16348
18 Westlake Automobile Recenablas Trust 2150% 2523 5,554 5,636
Tatal Assat-Bocked Commarcial Mortgoge-Bocked Securities (Cost $1,420,367) 1,438.010
Corporate Bonds {44,3%)
Finamca (16.3%)
Banking (12.9%)
American Express Credit Comp. 2.700% 322 B3.055 85,533
Banco Santander SA 315% 223 28,600 25,954
Banco Santandar SA IHE% ANHTE 17.000 18,145
Bank of America Corp. 3300% 123 18.87S 20,029
3 Bank of America Corp. 2B16% Firalis E0.600 B2.542
Bank of America Corp. 4.125% 1722/24 7.500 B.278
Bank of America Corp. 4.000% 172225 26,275 23,207
3 Bank of America Corp. 3589% AT 54,370 B0, 717
s Bank of America Corp. 3593% TRVE 37995 42,500
3 Bank of America Corp. 3415% 12r20028 45603 5.
3 Bankof America Com. 42T % AT TR0 B5138
3 Bank of America Corp. 3.574% 2730 55,430 80,378
3 Bank of America Corp. 3194% T2 33.250 35,743
3 Bank of America Com. 2455% Ny 29,085 103,364
Bank of America Corp. 6.110% 172537 30000 42,223
Bank of America Comp. 587S% 27042 8770 12856
Bank of America Corp. 5.000% 121084 24,180 33439
s Bank of America Corp. 3.546% 1723048 5250 £,435
3 Bank of America Corp. 4.330% INHE0 59,475 75,256
Bank of Montre! 3.100% AN 46,540 47,645
Bank of Mew Youk Melion Conp, 2.200% B623 32659 34,2496
Bank of Mew York Mellon Conp. 3.000% 22425 22,710 24.975
Ll Bank of Mew York Mellon Corp., 3 USD LIBOR +
1.050% 1.318% 1030023 43,060 43,711
Bank of Mova Scota 2.450% Iz 385905 40,305
Bank of Mova Scotia 2.800% mun 58,100 55,260
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Bank of Mova Scota 2.700% EBa25 B0.225 65,5908
Face barke

haturity Amount Valua
Coupan Date 13000 (S000)

Bank One Corp. T950% TS 25,000 32,369

5 Bangue Federative du Cradit Mutual 54 2.7590% 1001520 37820 37,855
Barclays Bank pl; 5,140% 101420 7535 7E

3 Barclays pic 3.902% L s 52,770 SR 4TH
¢ Bamclays ple, 3M USD LIBOR + 1.380% 1 650% 51524 36,710 I5EH
v BMP Paribas 54 2.550% =R ] 4,365 4512
BNP Paribas 54 3.290% W 4150 4,462

s BWP Paribas S8 3800% 1710024 75,450 82,683
v BNP Parbas 54 3375% 1525 &1.070 B 169
ar BWP Paribas SA 2819% 111925 44,480 45,912
& BWP Paribas 54 3.500% 111627 74,220 B2,274
s BPCE 5A 5.700% 102803 10670 11,837
BPCE 54 4.000% AnG24 56885 28,681

s BPCESA 5.150% Fr21424 3res 41,543
] BPCE 54 3.500% 10623027 54,5900 71,489
s BPCE 84 2.700% 1028 48,550 25

¢ Canachan impenal Bank of Commence, 3 USD LIBOR

+ 0.7208% 0557 % GIEE2 7790 58,273
Capital One Financial Corp. 4.750%, TS 35,165 37.385
Capital On Financial Cop. 3.750% a/24124 0,945 B5,340
Capatal O Financaal Conp, 3.200% 2525 4085 9,767
Citigroup Ine. 4.500% a4z 30,140 682
Citigroup Ing, 4.125% ] 45,085 51,795

3 Citgroup Ing. 3520% 12N 72360 80,261
Citigroup Inc. 68.525% 532 2,000 12,456

3 Citigroup Inc, 3B76% 1724035 3725 43,864
Cibigraup lne, BETS% 1730042 7,480 10,584
Citigroup Ing, 5.300% S 12,142 16,324
Comerica Bank Z500% T2W24 25,085 7737

v Credit Agricole SA 3.750% 424432 3,680 33.979
5 Credit Agriccle SA, 3.250% 10424 79,550 85,728
Credit Suisse AG 3.000% 1072521 53,710 85,251
Credit Suisse AG 359E% 524 3,985 4373

s Credit Suisse Group AG 3574% 15923 40,835 42,207
a6 Credit Suisse Group AG 4.207% B224 12,285 13.278
a5 Credit Suisse Group AG 2553% 1125 33,540 35355
1t Credit Suisse Group AG 3BES% 1122 11,050 12,325
se  Credit Suisse Group AG, 3M USD LIBOR + 1.290% 1.489% 224 24825 15,053
Credit Suisse Group Funding Guenmsey Lid. 312% 1210720 25000 25133
Credit Suisse Group Funding Guernsey Ltd. 2.800% 522 45,685 47,563
Credit Suisse Group Funding Guemsay Ltd, 3.750% 3126125 §7.400 3,581

% Dansks Bank A% 2.000% =Mk} 4,570 42,558
5 Danske Bank 475 5.000% 1222 20770 21,782
v Dangke Bank AfS 3ETE% S 45515 45,867
v Danske Bank AFS 5375% 1224 27065 0377
& Danske Bank AFS 1.621% H28 30,135 73833
Deutsche Bank AG 4.250% 1014721 20815 21,386
Fifth Third Bancorp 2.550% ST 9,850 10,559
Fifth Third Banik 28T5% 1N 780 8588
Fifth Third Bank 3850% INEE 055 33,428
Goldman Sachs Group Inc. 2% 22521 25,560 28183
Goldman Sachs Group Inc. 2 EIS% AR2521 2,270 5,374
Geldman Sachs Group Ine. 5.250% RN TO165 728M
Goldman Sachs Group Inc, 5.750% 1724022 &7.0595 1,645

3 Goldman Sachs Group Inc, 2E76% 13z 55,405 55,548
Goldman Sachs Group Inc. 3B 1223 7.HE B.238
Goidman Saths Group Inc. 3.500% 123125 16,660 18,237

3 Goldman Sachs Group Ine, 3.270% Y2925 44,380 47,506
Geldrman Sachs Group Inc, 4.250% 102125 13,000 14,731
Goldman Sachs Group Inc. 3.500% 1116025 48,000 53.03%
Goldman Sachs Group Ing. 3IB50% 1126027 IEEIS 40,584

»  Goldman Sachs Group Inc. FE91 % B 14,525 16,279
1 Godman Sachs Group Inc. IB14% I 72,755 H2E22
5 Goldman Sachs Group |se, 4.23% 529 54,560 64,127
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Geldman Sachs Group Inc. 6.250% I 25,795 42,952
Goldman Sachs Group Inc. 4.800% TiEa 19.855 B3
s HSBC Bank ple 4.750% 1% 47,560 43,4897
HSEC Heldings pic 4,000% IR0z 10870 11,398
3 HEEC Holdings pho 3% N3 5,625 5,495
HEBC Holdings ple 3.600% L 55,130 55,890
HEEL Holdings ple 3.900% 52526 7.915 B 7
3 HSBC Holdings ple 4,041 % INIE #7520 30,359
1 HSBC Holdings ple A4583% ot 40,150 45175
3 HSBC Holdings pic 2357 % B8 31,795 3,358
HEBC Holdings pie TEIEY% 5n732 15,800 22098
HEBC Holdings ple 6.500% 5236 22.000 23585
HEE( Holdings pic 6.100% 114042 43,680 B2,724
HEBC Holdings pic 5250% g 5795 73k
¢ HEBC Holdings ple, 3M LISD LIBOR + 1.000% 1.270% 51824 2405 26,496
HSBC USA Inc. F.500% 2324 18,355 19,700
ING Grosg Ny 380% kel 13170 13,655
IMG Groep My 3550% anrwzr 33,605 36,403
Jehiosgan Chase & Co, 3.375% LTl 36370 35,539
JPhorgan Chase & Co. ISR 24 11,200 12,357
JPhorgan Chase & Co. 3.500% THH25 11,560 13,023
JPhiorgan Crase & Ca, 3.300% AN 26,730 25,548
JPmergan Crase & Ca, 2580% 1125 75,000 82,458
JPMorgan Chase & Co. 4.125% 12528 24,400 B39
JPhdosgan Chasze & Co. 4.250% 17 9275 10,787
i JPMorgan Chase & Co. 4.453% 15524 40,000 45,084
3 JPMiorgan Chase & Co. 3.702% WEE0 18,540 21,723
5 JPMedgan Craze & Co, 3109% 42241 38075 41,657
JPhioegan Chase & Co. 5.600% Ea k-t F0.000 102,058
JPhorgan Chase & Co. 5.400% a2 16,235 347
JPMorgan Chaze & Co. 5615% BMEM3 13.500 19417
JPNboagan Chase & Co, 4.550% &1/45 12,000 16,153
3 JPMiorgan Chase & Co. 3.55% 11715048 160,000 153,858
3 JPMergan Chase & Co, 3008% 47245 JB810 41,003
s Macorarie Group Lid. 4150% AR 50,725 54,365
Manutacturers & Traders Trust Co. 2.500% 2/5/25 20,085 21,964
Mitsubishi LAFJ Financial Group Inc. 2613% N2 4,285 BE.615
Morgan Stankey 5.750% 12521 13.500 14,126
Muorgan Stankey 2500% A2 30,630 0,975
hiorgan Staniey 2.635% 1A% 30,200 30,958
Morgan Stantey 2750% s E3.830 65,139
Morgan Stankey 3.750% el 23,000 24,691
Mergan Staniey 3BS% 4725924 22050 24,260
3 Morgan Stankey 270% T2H5 51,520 54,805
Morgan Stankey 4.000% 2325 20,805 23,455
tgrgan Stanley 315% 2T 35,950 40,787
torgan Staniey 4.350% YB/25 15,000 17,317
Morgan Stanlay 3BE% 1720027 31.000 35,055
3 Mergan Stankey 3I72% 1724029 55,830 4,585
3 Morgan Staniey 2.555% 12231 72,345 75,560
Morgan Stanley 7.250% 4z 51,100 15829
Morgan Staniey 4.300% 127045 24,705 31,338
6 Wational Australia Bank Lid 2332% Br21/30 B8, 765 B7.503
15 Matiorwide Buildng Sociaty 3E2% AR 22,755 23507
s HBESPC Lid. 2.750% S22 SEETD 58,233
PNC Bank Na, 3.300% 103024 14,645 16,047
PHC Bank Ma 2.550% 2225 34,775 37,59
PHC Bank hA, F.100% 102527 42485 47242
PHC Bank MA 3.250% Frrlr 0,960 B8, 333
PHC Financal Services Group Inc. 3.500% Af2%24 40,150 44 418
PHC Financial Services Group in. 2.580% 12230 52,580 57,536
Royal Bank of Canada 2500% 11%21 24,750 24,505
Royal Bank of Canada 2.750% gl e 44,830 45,077
Santancer Holdings LISA Inc, 3.700% arearzz 8405 239
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Santancier Holdings LISA Inc. 3.400% 11823 26,105 27,309
5 Societe Generale 54 3.250% 11222 38.965 40,085
38 Seandand Chastaned pie 2784% a2 47 655 43,255
3 State Streat Cop, 2653% S523 3,280 32377
Svenska Handelsbanken AB 1.875% i 37,750 38,243
Synchrony Bank 3.650% B4 48,250 45,585
Torontg-Dominicn Barnk 2.500% 12420 27,700 30,065
Truist Bank 2.65% 122 51,500 B33
Truist Bank 3.300% b 11,965 13,395
Truist Financial Corp 2.900% A 34,300 34,559
Trutst Financial Corp. 3.200% a3 B0 5807
Truist Finangial Corp. 2.200% eI E0.000 62316
Trunst Financal Corp, 3.700% G5 48 000 24,306
Truist Financial Corp. 1.850% A5G0 33.005 33,5943
s UBS Group AG F1xER BA3G0 18,240 20,225
& UBS Group Funding Jersey Lid. 3.000% AN 5B.970 53,799
UBS Greup Funding Jersey Led. 2880% 22 45,000 47,304
LS Bancorp 2625% 124022 47510 45,874
LS Bancomp 3.700% 130024 38005 42,930
LIS Bancomp 2375% W28 45,000 48,564
Wachova Com. 6.605% 100125 15.000 18,144
Wialls Fargo & Co 3500% |z 24,840 57,238
Wiels Fargo & Co 3.085% 12423 10,465 10,750
Weills Fargo & Co. 3.450% 2323 39400 41,762
Welts Fargo & Co 4.480% 1116024 34,444 3g.0s2
Wells Fargo & Co. 3.750% 172424 0455 33,032
Wedls Fargo & Co. 3.000% 2925 75,660 0,96
Wielis Fargo & Co 3580% Y2925 2770 30,188
Wiells Fargo & Co. 3.000% 4723025 8830 40,048
Wislis Fargo & Co 4.100% G5 45,700 51331
Woeilts Fargo & Co. 3.000% 1072328 B.435 1023
3 Wells Fargo & Co. 31%% GTET 57,145 52,361
3 Wells Fargo & Co. 2B79% 1030030 28,045 8527
3 Wells Fargo & Co. 2572% 2nus 56,745 103,084
Wiglls Fargo & Co. S.606% 115044 28.551 36,736
Wells Fargo & Coo 4 B50% 1154044 20735 25209
Wielis Fargo & Co 4.500% 114 745 16,060 0,287
Wells Fargo & Co. 4.400% G14445 35,200 42877
Wedls Fargn & Co. 4.750% 1207045 38,790 48,380
Brokerage (0.1%)
Chartes Schoab Comp. 3.200% 7 19,750 22187
Intercontinental Exchange Inc. 2.650% S50 6,100 6,069
Intercontinantal Exchange Inc. 3.000% E15E0 19,095 20,020
Inereontinenial Exchange Inc. 3.000% SN560 276855 27,554
Financa Com panias {0.0%)
v USAA Capital Comp. 21%% 130 3738 3580
Insurance (2.9%)
Aptna Inc. 2 B00% = =] 32080 33,13
o AlA Group Lud 3.600% A28 459,000 55,285
5 Al Group Lid 3375% 47030 12795 14,317
5 AIG Global Funding 2.700% 121521 41,815 42910
American Imematicnal Group Inc. 4.250% IS8 33365 35144
American International Group Inc. 4.500% TG 6,714 1874
American Intemational Group Inc. 4.750% 411048 4,455 Ha47
Arthem Inc. 3.700% BHS 5635 28,138
Anthem Inc, 3.300% N3 20,000 21,189
Arithermn inc. 3.680% 12127 13150 14,929
Anthem inc. 4.101% ] 42,145 48,508
Anthem ing, 4.650% BfiSad 3.8 3.984
Berkshire Hathaway Inc. 3%5% NS5 23845 75,334
Chubl IMA Holdings Inc. 2300% LR 5,235 5,242
Chubb IN& Holdings inc. 3.350% S5 20340 22308
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Chubb 1NA Holdings Inc. F350% 5325 12,280 13,911
Chubi IN& Holdings Inc. 4.350% 1173045 24,795 3za7

] Equitable Financal Life Global Funding 1.400% WEs 15,285 16,645
s Equitable Firancial Life Global Funding 1.400% B2727 18,950 18,985
s Frve Cormers Funding Toust 4.419% 110523 5320 5,904
v Guardign Life Global Funding 2.000% 426/ 12,825 12,561
v Jackson Mational Life Global Funding 3.250% 120024 48,965 52,568
5 Liberty Mutual Group Inc. 4.250% B3 2808 2858
L] Liberty Mutual Group ine. 4 585% 224 anz7 11,114
s Liperty Mutual Insurance Co, &.500% SN525 21.665 %583
Logws Corp, 2625% SN%23 14,100 14,792
Marsh & Mclennan Cos. Inc. 4.375% 25 22125 5654
Margh & McLennan Cos. Inc., 4.500% NG5S 10,400 14,465

s MagshMutval Global Funding 1l 2.000% ansM 42168 42,583
hetLife Inc. F.E00% AN024 23,000 30,563
atlife Inc. 4125% B3z 5300 5475
Mealidfe Inc. 41 815% 1113043 17,500 23673

s Metropobtan Life Global Fundmg | F450% 1021 28,455 29,358
5 Metropohitan Life Global Funding | Z2EE0% 422 14,005 14,514
% Metropofitan Life Giobal Funding | 3.450% 12718025 25570 34117
s Metropoitan Life Global Funding | F.000% Sy 43,250 47,873
s Maotrepahtan Life Insurance Ca. TBO0% 117425 25,000 32,495
5 Natiorwage Financal Senvices Inc. 3.500% 11720048 47 6530 48,995
5 Nationwige Mutusd Insurance Co. 4.350% 43050 48,750 52740
t  Wew York Life Global Funding 2.500% 1724 52,670 52,948
& New York Life Insurance Co. S87S% SA5E3 44,785 £0,507
5 Mew York Life Insurance Co. 3.750% S1550 17810 19876
5 Mew York Life Insurance Co, 4.450% SRS 14,535 17,423
5 Nomhwestern Mutual Life Insyrange Co, F8E% SG047 24,086 270N
& Nomhwestem Mutusl Life Insurance Co. 3.525% SC053 2,060 2870
t  Principal Financial Global Funding LLC 2 500% ey 45,000 48,102
Prudential Financial Ing. 4.500% 1171520 24,055 24077
Prudantial Financial Ing. 3.000% 300 E.200 B.551
Prudantzl ple 38N AN430 N 325 23572

v Teachers Insurance & Annwty Assn, of Amenca 4.500% S5 21,560 27,465
] Teachers irgurance & Annuity Assn. of Amernica 4.270% 547 42865 80,100
UnitggHealth Group inc. 3ETE% 101520 6,788 5792
UnitegHeatth Group Inc. Z2B7S% gz 2348 2416
Unitedaatth Group Inc. 2B75% NS 12,000 12,700
UnitegHeatth Group Inc, F100% ING2G 14,220 15855
UnitegHeaith Group Inc, 3.8590% &5 34,260 40,267
UnitedHeatth Group Inc. 2.000% BHEE0 11,275 11,774
Unitackpalth Group Inc. 4 55% TEEE 9,285 12146
UnitedHaalth Group Inc, 6.525% 111537 20,000 31,555
UnitegHealth Group Inc, 2,750% S50 12,760 13323
UnitecHeatth Group inc, 4.535% 1171541 LAY 45,034
Unitecteatth Group Inc, 4.350% N5 31.000 38,805
UnitedHealth Group Inc. 4.750% TS 12,298 18,555
UnitedHealth Group Inc, 4.200% 1715047 B34S 10,562
UnitecHeatth Group Inc, 4.250% G548 12,545 15,660
UnitagHeaith Group Inc, 4,450% 121548 4,850 G410
UnitecHeatth Group Inc. 3.700% BA5MS 40,500 48,754
UnitedHeaalth Group Inc. 2.500% BAEE0 38,364 3781
UnitecHealth Group Inc, 3EMS% BM5S5 4,060 4,557
Wilks Mol Amesica Ing, 2.960% 528 570 7304

Real Estate Investmant Trusts {0.4%)

Bogton Properties LP 3.125% 23 13.520 14,281
Boston Properties LP 3.800% Eea 1,780 1,927
Healthpeak Propertsss Inc. 3.000% 17115030 30,600 330
Rialty Incone Cop. 3.250% 11531 19,405 21,387

v Scentre Management Lid/ RE1 Lid. 4.375% 2830 ZBET0 32,040
Simon Property Growp LP 3.750% 224 G645 7158
Simon Property Growp LP 31378% 1071724 20,470 22004
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Simon Property Group LP 2450% 329 38350 37.962
VEREIT Operating Partnarship LP 3.400% 11578 B.845 9231
5 WEA Financa LLC 4.125% 920028 19,900 20,486
s WEA Finance LLC 4.62%% 2048 24835 24,057
301,841
Industrial {22.4%) o
Basic Industny (0.2%)
5 Air Liguide Finance SA 2.250% = 21,000 21,863
5 Air Liguade Finance SA 2.800% 2718 16815 18,317
International Papes Co. 4. 380% BG5S 43,570 52,904
Copital Geods (1.6%)
v BAE Systems Holdings Inc. 28%0% 1211520 S.020 5026
5 BAE Systems Holidngs Inc, 3800% 105724 26,068 28859
v BAE Systems Hodings Inc, 3.850% 12N525 29838 33.662
5 BAE Systems pic 3.400% 1530 23%0 10,513
Boeing Ca. 2.700% 427 16,380 15,564
Boaing Ca. 3850% 1171048 12,883 11,570
5 Caerer Giobal Corp, 2T82% s 15,103 15,763
Caterpaiar Firancial Services Cop. 2685% ez 39.500 41,81
Caterpilar Inc. 3.500% S22 168,635 17.02%
Caterpdlar Inc, 2600% [= 2575 2889
Caterpdiar Inc. 3.400% B524 19,475 2,272
Catarpaiar Inc, 5.200% ST 19,770 27,628
Eaton Corp. 6.500% G025 10,000 11,759
General Dyramics Comp. 3.875% NN 2.560 10041
General Electric Co. 3.100% WHE3 6,054 5,354
Honeywell International Inc. 4.250% na 75,484 29,572
ineis Tool Works Ing. 3.500% 3N 42775 45,540
John Deere Capital Conp. 2800% 1273 8000 6,433
John Deere Capital Corp. 3350% 224 9,000 5,892
John Deere Capital Corp. F.450% 25 43,550 48,854
Johnson Controls Intermational plo 3790% 121021 596 G608
Lockhisad Martin Comp. 2.500% 11£23720 4,538 4,547
Lockheed hartin Coip, 2.500% 3hees 26,840 28287
Lackheed Martin Conp. 1.820% BSG0 2,545 2536
Lockheed Martin Comp. 4.500% BNE36 BNS BE1
Lockheed Martin Conp. 3800% 31445 7,501 898
Lackhead hMartin Cop. 4.700% 1545 12021 16,358
Lackhead Martin Caip. 2800% B S50 10,925 11,289
Lockheed Martin Conp, 4.050% 562 4,609 5,904
Ortis Worldwide Corp. 2585% 2530 B.155 B.754
OHis Worldwage Corp. F112% 2540 16,205 1721
Otis Worldhwide Corp. FIEE% 2N5E0 23445 32,275
Farker-Hannitin Corp. 3.250% B4 9.065 10,1459
Pasker-Hannitin Corp. 4.450% 1972944 14,280 17,657
Raythean (o, F135% 1520 10,000 100010
Raytheon Technologies Com. 4.175% 111628 32800 |80
Raythean Technaiogies Conp. 4.450% 1111633 9,050 11,111
Raytheon Technologies Corp. 4.500% 42 55,654 635,556
Raythiaon Technilogies Comp, 3.750% 117148 5891 6,724
»  Siemens Financieringsmaatschapgps) MV 2.500% 82722 0840 53,295
5 Siemens Financieringsmaatschapos) Ny 315% JNe2d B2.200 67,233
% Sismeans Financieringsmaatschappij Ny 4.400% B27045 40,455 53,229
Stanley Black & Decker Inc. 4.850% 111548 24,040 33,780
Communication (3.5%)
Amenca Mol SAE de OV 312%% ez EE.520 69,572
America Mowil SAE de CV 3625% 4229 25600 79,184
America Mowil SAB de CV 8.125% 320040 10.010 14,465
American Tower Corp. 4. 700% Iz 2,905 3.079
Armerican Tawes Corp. 5.000% 21524 BB 9775
American Tower Comp, 4,400% 252G 7300 838
American Tower Corp. 3.800% BN52s 32261 36,898
ATET Inc. 2750% [afEql 51,900 E5,095
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ATET Ing. 3E50% FE 3615 3,830
ATET Inc. F850% &ED 13336 13.627
5 Bribish Telecommunications ple 3.250% 11829 3,785 34131
Chanes Communications Operating LLC / Charter
Communicatons Oparatng Capital 3.700% 41551 13.580 13,339
Comcast Corp. 3.000% 24 51,5960 55957
Comcast Corp. FE00% I 0515 55,550
Comeast Corp. 3375% 2525 2565 ZH3E
Comeast Corp. 3.050% ¥ 15,280 16,988
Comeast Corp. 2350% 11527 19,640 21,300
Comcagt Comp. 4.250% 111533 15,060 18,713
Comcast Corp. 4.200% BAS34 25,185 31,285
Comecast Corp. 4.400% BNSES Jzea7 41,218
Comcast Corp. 4,600% 10A1538 45815 B8 536
Comeast Corp. 4.680% T5M2 7,260 3,384
Comeast Corp. 4.500% 11543 20,000 15,362
Comeast Corp. 4.750% 3 28,710 37,502
Comcast Corp. 4,600% B/ISME 45,358 58,528
Comcast Corp. 3.585% 1171047 40578 48178
Comcast Corp. 4.000% e 17,415 21,083
Comeast Corp. 4.700% 101548 55,710 73.720
Comcast Corp. 3.5655% 11145 26 848 32,538
Comeast Corp. 4.045% 117152 572 Ean
Comeast Comp. 4.550% 101553 34,115 48,5680
s Cox Communications Ing. F.250% 1211522 26,505 28.003
5 Cox Communications Inc. 4.800% N35 58,525 73,855
5 Cox Commumcations Inc. 5.450% 12135 1,575 219
5 Cox Compunicabons ne. 4.600% BIISMT 336 4,941
Cronn Castle Imemational Corp. F850% ey 10,385 11,611
Crown Castle Infernational Corp. 3.800% 258 8575 5,650
v Deutsche Telakormn International Financa BY F.600% 127 10674 11,503
s Deutsche Telakom International Finance BY 4375% B2y 21,168 25,003
NECUnversal Media LLC 4.450% 115043 10,639 13,512
Ovange 54, 9.000% s 54,585 B8,550
v 8K Telecom Co. Lid. 3.750% ANEE 12220 13081
v Sky Ltd. 3.7590% SNG4 4281 47,543
a5 Spring Spactrum Co LLC f Sprint Spectrum Co Il LLC F
Spnint Spectrum Co il LLC 4.738% 32025 46,800 50,771
5 T-hAobile USA Ine. 2.080% 21528 37480 38,351
s T-Mobile USA Inc. 3a7E% 4HS30 R ) a5
Tedefonica Emisiones SAL 5213% Iy 34.575 40,51
Telefonica Emisiones SAL 5.520% 3n/48 Bava 34,776
Tima Warner Entartainment Co. LP BATS% N3 N5 3,788
Varizon Communicatians Inc., F450% 352 15,585 15,799
Verzon Communatons Ing, 4.335% L P 22,950 7807
Verzen Communications ng, 4812% INSaE Gr078 875860
Verizon Communicatsons Inc. 4.750% 1141 28,730 3|31
Verizon Communications Inc. H2% AM5M9 54148 77,5949
Varizon Communications Inc., 4.000% 20 5,540 11,710
Vernzon Communications Inc, 4.672% NS5 Bl 8,908
ViaoomOBRS Ing, 3.700% &R 14,750 16,443
Vodafone Group plo 5.000% SE0EE 1,890 2334
odatana Group plc 5.250% 5E04E 47,080 60,689
Walt Dasnery Cow 4.500% 2ns2 4,680 4,722
Walt Disney Co. 2.000% s B4,065 ge,848
Wialt Disney Co. 2650% 13 5,980 6845
Wialt Disney Co. 8.200% 1201 5034 11,000 16,255
Walt Disney Co. 3.500% 51300 52100 58,866
Wialt Dasnery Co. 415% RTEE) 3720 4,483
Wialt Dasney Co. 2.750% 448 14,500 14,128
Wialt Disney Co. 3.600% 11135 28,240 31,825
Wialt Disnay Coo 3B00% 5380 3,468 36,250
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Congumer Cyelical (2.1%)
Alibaba Group Holdding Lid 31E% 11728021 2,035 2088
Alibaba Group Holding Lid. 3.600% 1128024 45610 50,035
Alibaba Group Holding Lid. 3.400% 126027 55,650 73,568
Amazon.com Inc. 2.500% 1172922 12,850 13,356
AMazon.com inc. 2.800% B2224 13.800 14,542
Amazon.com Inc. 4 B00% 12534 5880 78,520
Amazon.com Inc. 4.550% 125044 17,520 5,422
AMEIOn.Com Inc 4.250% BF22S57 32,750 44,626
Amencan Honda Faance Corp, 2.200% 926 17135 1821
AutoZong Ing, 3.700% AN5E2 12,752 13,288
5 BMW LS Capital LLC 2.000% anua 19815 19,938
| B LIS Capital LLC 2.250% 523 53,000 54
an  CWS Pass-Through Trust 5.526% 1034 12364 14,452
& Daimler Finance Morth America LLC 2.300% AN 34,630 34,843
5 Daimler Firance Morth America LLC 2.000% T2t 60,000 60,671
5 Daimler Finance Moth America LLC 3B87S% 152 3290 3,370
s Daimler Firance Mok Arenca LLC 3.250% B4 3,570 4275
General Motors Fingncial Co. Ing, F.550% AfH21 16,525 16,744
General Motors Financial Co. Ing. 3.950% Af1324 28,730 61,583
Hormea Depat Ine. 3.500% 126028 10,040 11,579
Home Depot Ine. 3300% A 540 32073 35378
Home Depot Inc. 4.400% INGM5 22350 268,905
Home Depot Ing. 4.500% 13848 12020 16.037
s Hyundad Capital America, 38 USD LIBOR + 0.540% 1.217% 2 20,500 50,438
Lowe's Cos. Inc, 3.100% AT 115,000 178,049
Lowe's Cos, Inc. 4.550% 4549 17,360 a7
Marriott International inc. 2.300% 115232 44,000 44,433
MeDenald's Corp. 263E% 1hsee 10175 10,455
McDenald's Corp. 3.250% 024 4,400 4813
McDonald's Corp. 4.875% 12545 22775 29,478
MeDonald's Corp. IEIE% 945 B0 32,043
Starbucks Coep. 4.500% 1171548 49 553 0,363
Searbucks Corp. 3.350% s 7185 1376
WF Conp, 2.800% 2327 370 25,66
WF Comp, 2.950% 42330 54,225 52,931
Walmart Inc. 3550% B2625 55,485 63,757
Wialmart Inc, IEE% 1211547 14,550 18,360
Consumar Noncyclicel (B.9%)
5 Abbvig ing. 487E% e 32 3,325
v AbbVie Inc, 5.000% 12 %21 .75 24,733
5 AbbVia Inc. 3A450% Jez2 .788 24,653
5 AbbVie Inc. 3800% N5 12,825 14,284
5 Abbvie ng. 4.050% 11729738 19,855 22,661
5 AbbVie Ing, 4. 850% G544 14075 17,318
Apiovig Ing. 4.450% Sds 35,585 42,323
Agvocate Health & Hospitats Corp. 2M1% BN530 17,670 18,396
Advecate Health & Hospitals Corp. 3.008% B EED 19,220 20,380
5 Akon Finance Comp, 2.750% N2N26 5645 5,103
5 Alcon Fingnce Comp. 2600% 52730 7.035 7436
% Alcon Finance Comp. 3.800% Q23048 32825 387N
Altria Group Inc. 2850% B2z 11,835 12314
Altria Groug Inc. 5.800% 1438 B 475 3230
Altria Group Ine. 4.500% A3 10,105 11,243
Adtria Groug Inc. 3875% SEus 22525 23.135
Amgen Inc, 3625% SR 38185 41,554
Arngen Inc. 2.300% 2125021 E7.07% B9, 763
Amgan Inc. 3150% 2r21440 44,355 45,575
Amgan Inc. 5150% 1171541 8373 434
s Amgen Inc, 2770% 5 8878 B.557
Anheuser-Bugch Cos, LLC [ Anheusar-Busch InBev
Wigridwide Inc. 4.900% a8 94,525 17472
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Anheyser-Busch Cos. LLC f Anhayser-Busch InBav
Worldhside Inc. 4.700% 21385 15460 18.560
Anhauser-Busch [nBev Worldwsde Inc. 4.550% 111542 5,700 702
Anheuser-Busch InBey Worldwade Inc. 3750% 542 14,080 20,267
Anheuse-Buzch [n8ey Worldwide Inc. 4.600% A58 14,500 17,451
Archer-Danigls-Midland Co 4.500% NGNS 34,425 48,133
Ascension Health 2532% 1141529 48,025 51,945
1 Ascension Health 4 847% 111553 2,165 3129
AstraFeneca ple 2375% 1171620 37.225 il
AstraZeneca plc 3375% 111625 27,755 3,029
Agtrafenaca plo 4.000% 111728 33285 39,455
BAT Capital Corp. 3557% 8527 0340 5202
5 BAT International Finance PLC 3.250% s 50,680 52,571
5 BAT International Finance ple 3.500% B2 T840 77108
s BAT International Finance plc 3.550% B1525 15,000 16,592
] Bayer US Finance 1 LLC 4.750% 12M15/25 23,781 27182
s Bayer US Finance Il LLC 5.500% FA0ES 16,000 18,633
5 Bayer US Finance LLC 3.000% 10E2 38730 38,650
5 Bayer US Finange LLC 3.375% 124 26560 8330
3 Bon Secours Mercy Health Inc. 3.484% 120 1TE7S 15,5940
Boston Sciantific Conp. 4.000% Iza 6515 7.561
Erstokhiyers Squibb Co. 3.580% BI5E2 21,144 23368
Brstokhiyers Squith Co. 2.750% 2N5EE 4416 4,650
Brisiot-hivers Squibh Co. 3.290% 220023 7.550 8,095
BrigtoHhivers Squibh Co. 4.000% BTS2 1,455 1,598
Bristothiyers Squibh Co. FESY S524 11,980 13,226
Bristolhdyers Squith Ca. 3.400% 2625 #93% 34313
Bristothiyers Squibb Co. 4135% BEE 16,775 207
Brigiot-hyers Squibh Co. 4.550% 220048 AL 8,661
Bristot-hiyars Squibh Co. 4.250% 10726045 48507 Ba,121
v Cargll Inc. 215% 42320 10,230 10,655
s Cargll ng. 4. 7680% 11723045 57,879 77454
Childran's Hospital Corp. 2.585% 250 5,670 5,670
Cigra Coep. 3.250% ANEEE 30,785 33,830
Cigna Cop. 4.375% WIS 18115 1,433
Cigna Cormp. 4.800% BSGE 5715 31,896
Cigna Corp. 3.200% kR 5335 5,501
Coca<Cola Co. 4.500% i 14,785 15,106
Colgate-Palmalee Co. 2.550% LRFaT 25,000 25,056
CommonSpiit Heaith 2.550% 1122 38807 38448
CommonSpirit Health 4.200% B3 11,695 12,516
CommonSpinit Heakth 2.760% 10M1524 28,080 29360
CommonSgirit Health 3.347% 107129 40,950 43,350
3 CommoanSgpint Haaltth 4.350% 1171442 22185 4,064
CommonSgpinit Health 4,187% 108 36,600 38,534
Conagra Brangs Inc, 4.600% 11/25 7685 8928
Conagra Brands Inc. 5.300% 118 10,375 13.363
Constellation Brands Inc. 2.700% Y22 2.400 2478
Constefation Brands Inc. 3.750% R0 4,650 5227
Cortage Health Obligated Group 3.304% 1171048 15,670 17,348
WS Health Corp. 2.750% 13022 20,000 20,827
CWE Heatth Corp. 4.300% IR 86568 10,194
CWE Health Corp. 4. B875% TRE0E5 18,205 23,006
CwS Health Coep. 4135% 41040 16,000 20,453
CvS Health Corp. 5125% 20045 25,555 32928
v Danone Sa 2.5859% 1IFREs 10,000 10,550
& Danpng 5A 2547 % 1172426 2,785 man
Diageo Capital pic 2625% A2 42,580 44,648
Diageo Capital ple 2375% 1024729 19,420 20,682
Diageo Capinl ple 2.000% A2%30 11,015 11,648
Diageo Capital pic 2155% 4259032 3.585 3.7
Dizgeo Investment Corp. 2875% B2 17245 17512
Dignity Health IE12% 117124 18,550 19,245
Eli Lilly & Co 4.150% 355 2780 3.584
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v EMD Fingnce LLC 2.550% 22 19,640 20,222
Estes Lauder Cos. Inc. 2375% 1201429 12,280 13.205
Esten Lauder Cos. Inc, 2 E00% ANS3E0 9875 10,776
Gilead Sciences Inc, 2500% Y3 26,3590 27,752
Gilead Sciences Inc. 3.700% 41424 21,420 23.455
Gilead Sciences Inc. 3.500% s 28575 31,580
Gilead Sciences Inc. 4.500% 245 ST47 71,343
Gilead Sciences Inc. 4.750% 348 18,095 73354
GlaxaSrithkhne Capital Ine. 2800% Ina2s 26,750 27,206
GlawoSmithkling Capital Ing. 5375% 4534 16055 22814
GlaxoSmithEline Capital pic 2850% SEE2 51.585 £3.6544
HCA Ing. 5125% B5ED 4,800 5,880

% Impanal Tobacco Financa plc 370% Eiralre 56,395 51,575
Jehnson & Johnson 6.730% 1523 15,000 17,742
Johnson & Johnson 2.450% 325 000 85139
kamer Foundation Hospitals 3.500% A2z 10118 10,572
Kamer Foundation Hospitals 3180% sz 16,1580 17.07
kamer Foundation Hospitals 4875% 4442 12710 17,376
Kroger Co. 3.300% 11821 13,605 13,687
Kroger Co. 2850% B3 5,055 5477

3 Maya Clinic 4128% 11552 11,465 14915
MeCarmick & Co. Inc. 2500% AVEE0 5,060 5473
Macitrenic Ine, 3.150% angz2 23,969 23,545
Medironic Inc, 3.500% NG5 14,070 15851
hemonal Sloan-Kettering Cancer Canter 5.000% Thpaz 11,505 15,756
Memonal Sloan-Kettering Cancer Center 2.555% 1ED 20,260 21,5
Memonmal Sloan-Kettaring Cancer Center 4.15% a2 T.820 10,095
Mermadnal Slean-Kettenng Cancer Cantar 4.200% 55 5,540 7034
Merck & Co Ing 2.750% s 35,000 41,255
Marck & Cou Inc. 3.400% I 553590 67,923
Merck & Co. Inc 4.150% ENBM3 22405 35596
Mergy Health 4.302% Tz 19,830 22619
Molson Coors Beverage Co. 3800% W2 14,905 15,531
Melson Coors Bevesage Co, 3.000% s 57,600 51,447
Hovarts Capital Corp, 3.400% WE24 13,425 14,806
Hovartis Capital Corp. A4.400% Sl 2.385 BN
Partners Healthcare System inc. 3.152% HME 32,845 35478
Partners Healthcare Systam Inc. 3342% 0 .85 34,505
PepaiCo Inc. 2375% 10625 72,545 78877
FepsiCo Inc, 4.000% w2 18,785 15,756
PepsiCo Inc, 3450% 109645 45,740 52,906
PapsiCo Inc. 31875% IE0 17,565 22128
Pfizer ng. 3.000% F1523 25,440 27,145
Pfizer Inc, 3.000% 12115026 28,400 32,000
Plizer Inc. 3450% Ns29 £2.500 £1,386
Pfizer Inc. 1.700% 28030 2100 8361
Pfizar Inc. 4.100% FeEs 52715 B5,469
Pfizer Ine. 2550% 528040 11,300 11,688
Pfizer Inc. 2700% 52850 12,455 12,584
Philip hoers Intarnational Inc. 4.125% = a el 16,705 16,074
Philip Meens International Ing. 2.500% B2 13,260 13.763
Philip Mosns International Ing. 2625% aB23 23,000 24,155
Philip Mosris International Inc. 3.600% M3 7.000 7538
Philip Medns International Inc 4.500% 2oz 11,665 14,405
Philig Medns Intemational Inc 3875% 2142 22,785 25693
Philip Moeris Intemational ing. 4 875% 11543 5835 7473
Philip Moms International Inc 4.750% 1110044 15,000 18,067
Procter & Gamble - Esop 9.360% 121 1,523 1,563
Prowidenca St, Joseph Haalth Obligated Group 2. 745% 10125 14,735 15,982
Prowidence St. Jeseph Health Obfigated Group 253%% 100428 %655 233

3 Prowdence St Joseph Health Obhgated Group 3.960% 10148 12030 14,445
% Roche Holdings Ing. 2375% 172827 E1.570 85323
& Royalty Pharma pic 3.300% 240 15,135 14,829
5 Royalty Pharma plc 3.550% WIH0 17.330 16,560
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RUSH Ciligated Group 3.522% 11528 12,000 13,942
Sangfi 4.000% N 38275 JE.546

5 Sigria Alnentos SA de OF 4135% L 2.095 22,393
S5M Health Care Corp, IEE% &Z7 41,615 45,670
Takeds Fharmaceutical Co. Lid. 2.080% 3330 30825 207
Takeda Pharmaceutical Co. Lid, 3.005% 77940 18280 18,972
Toledo Hospital 5.750% 11/1538 18,425 1,455
Unilever Capital Corp. 4.250% nuwn 78,185 7|z

5 Lpjohn Inc. 3EE0% GBI 22,000 23,7975
& Lipjohn Ing, 4.000% ER2A5) ra.574 32
Wiyeth LLC 5.950% 41137 15,000 22,293

Emargy (2,1%)

+ B Energy Capital ple 4.000% 101521 17.070 17,665
BP Capital Markets America Inc. 4.500% 101020 28,000 28,003

BP Capital Markets America Inc. 4.742% A 10,000 10,950

BP Capital Markets America Inc. 3.:5% Ll 10,000 10,439

BP Capetal Markets America Inc. 1.745% B30 16,205 16135

BF Cagetal Markets ple 3.083% ez 35,770 37109

BF Capital Markets pic 2.500% 11622 000 B315

BP Capnal Markets pic 3.554% S22 13,130 14,810

BP Capgatal Markets ple Iman 21024 38,000 41,893

BP Capital Marke1s pic 3.506% 3725 41,710 45,391
Chevron Com. 2355% 1022 6,000 6217
Chevron Comp. 3% BR423 B5.750 74,556
Cimarex Enengy Co. 4.375% &34 0289 32,408
ConocaPhillips 7.000% ArE0ze 11,500 15,115
ConocoPhillips Co. 4.550% 528 12710 15,172
Dominaon Energy Gas Haldings LLE 3.550% LAFrE 14,085 15,165
Deminion Energy Gas Holdings LLC 3.000% 11828 19,880 1,548
Dominion Energy Gas Holdings LLC 4.800% 111043 14,150 17,758
Dominsan Energy Gas Holdings LLC 4.500% 121544 7.003 B,725
Energy Transfer Operating LP 5.000% SN5E0 14,078 12,945
Energy Transfer Parners LP 5.300% ANS4T 5,500 5201
Enterpnse Products Cperating LLC 4.500% 5545 5,000 5,635
Enterprise Froducts Cperating LLC 4.250% 2nsus 475 24,664
Enterprise Products Operating LLC F.700% 1205 5,445 5,359
Excuon hobil Corp. 22F% I 12,735 12818
Ercosn Mokl Cerp. 2.76% K Fie 10,10 11,262
Exxon Mol Corp, 3.043% kra 7330 8086
Exaoon hobil Corp. 2275% BHE2E 38095 37,529
Excon Mobil Corp. Z.440% BrGE29 24070 5815
Excoon hobil Corp. 2510% 101530 38,30 39,654
Exuon hiobil Corp. 4.114% 3N4s 10,845 12,769
Oceidental Patroleum Corp, 2.700% N3 g3 7632
Phillips 55 4,300% 422 30,000 31,647

% Schiumberger Holdings Corp. 4.000% 1221725 .00 34z
:  Schiumberger Holdings Corp. 3.500% 5T 25,724 27.411
& Schlumbarger Investment SA 2.400% gz 20765 21,210
Shell Intesnational Fnance BY 3.250% 5125 28,680 31,652
Shiell Intesnaticnal Fmance BY 4125% 511735 40,575 48,581
Shell International Finance BY 5.500% 32500 10,795 14,550
Shiell Intemational Finance BY 4.375% M5 56,725 g7
Suncor Energy Inc. 3.500% 12024 19,505 2,235
Suncar Enargy Inc. 5.550% 1201134 13,000 16,088
Sunoco Logstics Partnars Oparations LP 5.350% 51515 3410 3176
Suncco Logstics Partners Operations LP 5.400% 147 20,601 19416
Texaco Capital Inc. 8.625% 41032 25000 41,13
Tatal Capital Intermational SA 2.700% 12523 zna 34,350
Total Capgital Intermational S8 3750% A4 S0.000 55,208
TransCanada PipaLines Lid, 3B00% 1 30875 0,875
TransCanada Pipelines Lid, 2.500% anyz2 1,165 1822
TransCanaga Fipelines Lid. 4.875% 11525 S8.060 68,186
TransCanada PipeLines Lid. 4.100% AMEE0 14,555 16,825
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Other Industrial ((.6%)
s CK Hutchison International 20 Lid. 3A7S% S50 22 TR0 337
3 Duke University 2582 % 100144 8750 5,145
5 Duke Univarsity 2BI2% 1¥1/55 9,535 10,482
Emony University 2143% 430 38378 41,616
Gecrge Washington Linnversity 3.545% L 10,000 11.028
Georgatown University 4.315% 41049 51585 5606
Gecrgetown University 2543% A50 9795 9813
3 Johns Hopking Linsvarsity 4,083% el 15,260 20,248
3 Johns Hopking Linsvergity 2813% e 12,420 13,195
Ledand Stanford Junior Liniversity 2413% &1150 289 10,252
1 Northeastern Uiniversity 283% 10A1/50 B.570 B.956
Prasident & Fellows of Hanard Collage 2517% 101550 18,840 15,458
% SBA Tower Trust 2.168% anizz 49,780 50,207
4 SBA Tower Trust 3.448% s 28730 30,261
5 SBA Tower Trust 2HI5% 1715025 24160 B2
5 SBA Tower Trust 1.684% 115026 9320 9433
3 Universdy aof Chicag 2781% 4145 9540 9,752
ale Linhersity 1.482% 4530 16,145 16,385
ate Uniersity 2.402% A S50 168,620 17.282
Technology (4.5%}
Agple Ine. 2850% A 18,335 19,342
Agple Ine. 3.000% Ayd 22750 24,45
Agole Inc. 3.450% SE2 3,140 34,315
Apole Inc. 2850% 5124 45,635 45,147
Apple Inc, 2.750% 1/13/25 71,615 73,435
Agple Inc, 3.250% WG 38220 42,973
Agple Ine, 2.450% By 565,182 B8
Agple Inc, F350% a7 56,435 54,350
Apple Inc. 3.200% ST 39,750 45,116
Apple Inc, 2.500% ST §3.420 93,611
Agple Ine, 3830% W43 15,275 19019
Agple Inc, 4.450% LR 4,085 5418
Agple Ine, 3850% BfAMA5 38510 45,235
Agole Ine, 2 550% S50 26,520 27532
Apole Inc. 2580% BR20/60 50,285 49,679
Broadcom Conp. / Broadcom Cayrman Finance Lid 3875% 11527 10,555 12141
Broadeom InG. 4.250% ANS26 33% 3840
Broadeom Inc. 4.110% SheE JE9M 43,518
Broadcom inc. 4.150% 110530 4,670 5,240
Cisco Systems Inc. 2.500% S20026 15521 17,445
Equinix Inc. 3.000% A5 35915 35,502
Fisery Inc. 3.200% T 3,845 24,263
Global Payments Inc. 2.500% SN5E0 22020 23.535
Intel Corp. 2p7E% 5124 26825 32208
Intel Corp. 4,100% G545 47,755 58,576
International Business Machines Comp. 3375% a3 &1,300 65,287
Intermational Businass Machnes Comp, IEE% 2224 22 800 24,999
Intermational Business Machines Cop, F.000% S524 B1,400 BB,176
Intemational Business haches Conmp, 7.000% 13025 25,000 32526
Intemational Business hMachines Conp, 3.300% SN%26 148,025 165,774
Intermational Business Machines Comp. 3.500% SN520 98,025 1132315
International Business Machines Comp. 2B50% 5540 2210 23,679
Intermational Businass Machines Cop, 2.550% 1 ] BBIS 9,067
Microsolt Corp. 2.375% 22 19,665 20,30
Microsoft Corp. 3625% 12523 13500 14,792
Microsoft Corp. 2E7S% 624 47,230 50,784
Microsoft Corp. Z2700% 225 #3830 25919
Micrasaft Corp. 3125% 1173425 11,8685 13,263
iicrosoft Corp. 2.400% EVEYRE 54,501 70,245
Microsoft Comp. 3.450% BHEE 53565 55,245
Microsoft Corp. 4.100% HEaT 28522 35,597
Microsoft Corp. 3.700% B/BMS 58 RS 73,242
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Microsoft Corp. 2525% 150 182,183 165,003
Microsoft Corp. 2615% &80 19,051 18,937
Chiacle Cop, 1.500% =3 LPd 70,285 7,286
Ovacle Cop, 2.500% L b 38860 40,051
Oracle Comp, 2.400% SN 63,535 B5EA2
Chracle Cop, 2.550% 111524 80105 BE. 968
Ovacle Cop. 2.550% 5525 11,300 12,300
Owacla Corp, 3.290% 16Z7 12120 126,633
Chacle Coip, 4.000% 111547 32,260 38,160
Oracle Comp, F.E00% 4150 41,145 45,564
(acle Comp, 3850% 4180 18,500 22155
QUALCOMM Inc. 1.300% 520/28 27611 7440
CHLIALCOMM Inc. 2.150% 20020 44,450 45,395
5 QUALCOMM Ine. 1.680% 2052 41,504 41,088
QUALOOMM Inc. 3.250% 2050 15,550 17,797
5 Tencent Holdings Lid. 3515% 425 6,255 5,543
s Tentent Holdings Ltd. 1555% 1n%2a ST.E2S B335
5 Tencent Holdings Led. 3575% amya 30,760 34,917
Transportation (0.5%)
Burlington Northerm Santa Fe LLC 3.080% ANz 7,235 7,461
Burlington Morthemn Santa Fe LLC 5.150% Y143 3748 5.050
Burlington Morthem Santa Fa LLT 4.550% S 5750 474
Burdington Morthem Santa Fe LLC 4.150% 145 21,720 26,566
Burlington hectherm Santa Fe LLC 4.125% BASMAT 26858 33905
Burlington Merthern Santa Fe LLC 4.050% B54E 3225 4,035
Burlington Morthem Santa Fe LLC 3.0580% 255 168,575 18,420
Canadian Mational Railway Co. 2.450% 51/50 25,5905 28123
C5X Com. 4.300% 348 16,635 0,712
5% Com. 3.330% H1548 7,745 548
5 ERALC USA Firance LLC 4.500% B 10.270 10,613
s ERAC LISA Fingnce LLC 3.300% 1001522 45 78
o ERAC LISA Finance LLC 7.000% 10537 375 5,335
s ERAC LUSA Finance LLC 5615% AN5a2 31.000 38,367
FedEx Covp. 2.700% A2 15810 16,601
FedEx Comp. 4.100% 1445 4,320 4854
FedEx Comp, 4.750% 11545 11,802 14,581
FedEx Cop. 4.550% 41445 5.654 7,138
FedEx Cop. 4.050% 258 1,653 1,691
FedEx Ceap. 4.550% 101748 1.3 14,153
kansas City Southern 4.550% B/15/45 13,845 15,457
s Panske Truck Leasing Co. LP/ PTL Finance Cormp. 3.a50% T4 15,5680 16872
% Penske Truck Leasing Co. LP/ PTL Finance Corp. 2.700% 11724 22650 24.0M
s Penske Truck Leasing Co. LP / FTL Finance Com. 3.550% N5 53.520 58337
Union Pacific Corp. 3.700% N2 27,750 32,188
Unign Paciic Comp. 3.250% 550 38,505 42 750
Unicn Pacific Conp. 37E% 151 14,843 17,540
Uniga Pacihe Corp. 3539% 320060 12720 14,674
v Unign Pacific Comp, 2.973% 62 7.030 6875
Union Pacific Corp. 3.750% 2570 16,165 18,224
i United Airinas 2018-1 Class B Pass Theough Trust 4.600% IN2s 6454 5120
United Parcel Semice Inc, 2.450% 10122 17,0585 17,852
13,518,772
Utilities {5.56%)
Ebectric (4.9%])
AEP Texas Inc, 4.150% 149 4,750 5,697
AEFP Texas Inc. 3.450% 11550 16810 18210
Alabarna Pawer Co. 5.200% PR 33685 4423
Alabama Power Co, 4,100% 11542 5,555 5,525
Alabarma Power Co, 3.750% 345 20,255 nEi3
Alabama Pawer Co. 4.300% FEME 27,750 35,518
Ameren lllincis Ca 2.700% a2z 58,000 55,873
Ameten lllinis Ca. 3800% IR 2365 25,063
Arneren llingis Co, 3.700% 121047 5085 a077
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Arizona Public Service Co 3.350% S50 16830 18,492
Baltimore Gas and Electric Co. 2800% BAH22 28,250 7
Balimore Gas and Electie Co. 2.400% BNS2S 2055 22,453
Bantimare Gas and Electic Co, 2.500% R L8200 10,000
Baorkzhirg Hathaway Eneegy Co. 6.135% AF1436 32052 45817
Berkshire Hathaway Enerngy Co, 5.550% SNEET BES 1,233
Berkshire Hathaway Enengy Co, 2.150% 111542 10,725 14,548
5 Berkshire Hathaway Enargy Co. 4.250% 101550 4,020 5,034
CenterPoent Energy Houston Electric LLC 4.250% 248 5,585 B.B58
Cleco Corporate Holdings LLC 3.375% MY 13465 13,654
Commonwealth Edson Co. 2.950% BT 3375 5927
Commopnwealth Edson Co. 4.350% 11/1545 11,560 15342
Commanwealth Edson Co. 3.650% G548 6,420 7.580
Commonwealth Edson Co, 4.000% s 17,800 22,008
Consciidated Edison Co. of New York Inc. 5850% NS5 4,500 12.5%
Consoiidated Edison Co, of New York Inc, 5.300% BS37 45,000 £5,152
Congolidated Ecison Co. of Mew York Ing. 4.500% 1271445 30,855 39,027
Consolidated Edison Co. of New York Inc, 3850% G548 2752 3.2
Consoiidated Edison Co, of New Yok Inc. 3.550% 450 1,755 2125
Conachdated Edzon Co. of New York Ing, 4. 55% 12054 w5 32,755
Congoidated Ecison Co, of New Yok Ing, 4.500% S5 270 29,793
Delmarva Power & Light Co 3.500% AN 2550 10,362
Dommian Energy Inc. 215% B2 14,585 15217
5 Dominion Energy Inc. 2A450% 1523 104,450 110,915
Deminson Engrgy Ing, 4.500% N 13.662 17,621
Domimon Energy Inc. 4.600% JN5ME 13.855 18,253
Dominion Energy South Cargling ing. 6.625% a2 4,832 5,544
Dominson Energy South Caroling Inc. 5.300% 51502 1.445 1.929
Diomimian Energy South Caroling inc. 6.050% 111538 23,085 33,550
Dominaon Engrgy South Caraling Inc. 5.450% 2 9627 13.338
Deminion Engrgy Sowth Caraling Ing. 4.600% G153 5830 8,903
Dominion Energy South Caroling Inc. 5.100% E165 25065 37,275
DTE Energy Co. 3800% anser 19,405 21,740
Duke Energy Carolinas LLC 6.000% 121428 5,000 5,532
Duke Energy Carlinas LLC B.100% sz 1395 0,434
Duke Energy Carolings LLC 6.050% AN533 4,000 600
Duke Erergy Carclings LLE 4.250% 121581 6375 7,542
Duke Energy Carolinas LLC 4.000% 342 5205 6377
Duke Energy Carolinas LLC F.700% 1201047 17,720 0.5
Duka Enargy Codp. ZEE0% Y25 17.480 18,905
Duke Energy Codp, 3400% S528 11,420 12,857
Duke Energy Corp. 4 B00% 12115045 37.600 47 848
Duke Energy Cop. 3.750% A8 14,740 16,774
Duke Energy Progress LLC 2800% S22 20,140 0819
Duke Energy Progress LLC 6.300% 4R 1,625 7453
Duke Energy Progress LLC 4.100% JNEM3 5221 7840
Duke Enargy Progress LLC 4, 200% BAS45 61,523 7743
Emera US Finance LP 3. 580% 1526 32.320 35,048
Entergy Corp. 2.550% 51128 1.085 ran
Ertergy Loutsiana LLC 3120% 27 10,065 11,200
Evergy g, Z.450% Y14 28,130 izlh
Evergy g, 2:500% SNe2E 30,000 3283
Evergy Metro Inc. 2.250% 130 8.520 am7
Eversource Enargy 2.500% 105124 25155 27.200
Eversource Enargy 3.150% 1715725 8775 T.3M
Eversowce Enargy 3.300% 111528 14,450 16,183
Flonida Power & Light Co, 6.200% Brs 12,452 18,107
Flonida Power & Light Co, 5.550% N 16000 14,803
Florida Power & Light Co, 5.650% 3440 4,554 7,380
Flarida Powar & Light Cao. 5.250% 2 B as 41,547
Florida Power & Light Co. 4.135% gl 20,000 5,05
Florida Powvar & Light Co. 3.700% 131447 27,690 33,854
Fors Ing, 3055% 1426 44,3685 48,428
Georgia Power Co. 4.750% =T ] 34,725 42,238
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Georgia Power Co. 4.300% a2 25162 33,489
Georgia Power Co 3.700% 172050 2335 10,447
Indsara Wichicgn Powes Co. 4.250% B5ME 14,580 18,185
Karesas City Power & Light Co, 4.200% JN5M48 3.282 4,055
s Massachugetts Electric Co 5.5900% 111533 21,855 3,443
v Meiropoftan Edison Co. 4.300% 11529 5008 596
v MighAtlantic Interstate Transmigsaon LLC 4.100% =] 2540 2876
Miditenarican Enargy Co. 5.750% 1171435 2905 14,513
Micarmerican Enargy Co. 4.250% 146 14,675 18,53
Migamernican Energy Co. 4,250% 53 11,000 14,245
Migamernican Energy Co. 3150% AN5E) 44,7230 45,476
v Monongahela Power Co. 4,100% 4524 11.000 12,070
5 Monongahela Power Co 5.400% 121543 4,320 5,987
Mational Rural Utilities Cooperative Financs Coep. 3.050% 2522 13,800 14,154
Nationg! Rural Utilities Cooperative Finance Cop. 2.860% 27424 15,355 16,443
Mational Rural Ltilities Cooperative Finance Cop. 2850% 12725 32210 35.062
Nevada Power Co IE% Bris0 12,525 13,453
MextEra Energy Capital Holdings Bnc. Z400% 421 423855 43,158
MextEra Energy Capital Holdings Inc. 3.2590% 425 &840 5,858
MextEra Engrgy Capital Holgdings ing. 3.580% aner 32,960 37367
HextEra Enargy Capital Holdings ing, 3.500% 425 12680 14,714
MextEra Energy Capital Holdings Inc. 2750% 114429 A58 21,758
NextEra Energy Capital Holdings Inc. 2I50% &30 41,505 42,545
5 Hiagara Mohawk Power Corp. 4.278% 12N 528 35,280 42,458
5 Hiagara Mohawk Power Corp. 3.025% 250 vl F3.485
an  Oglethorpe Power Corp, 5191% 1131 35,520 42 477
Oglethorpe Power Comp. 5.550% 1101,/39 5,145 5,552
Oglethorpe Power Comp. 4.580% &4 1,835 1,599
Oigletharpe Power Corp. 4.250% 401748 0,029 2,277
Orglethorpe Povwer Cong, 5.050% 101448 o781 6820
s Oglethorme Powar Cop, 3.750% 'S BA75 BH22
Orgletharpe Power Conp, 5.250% S50 17,235 20,475
Oklahoma Gas & Electnc Co. 6.500% 4528 10,000 12,574
Omncor Electric Delivery Co. LLC 4.100% &2 13.935 14,641
Omeer Electric Delivery Co. LLC 2.550% 41425 31,858 34,745
Oncor Electric Delivery Co. LLC 5.250% SA0M0 11,325 15,522
Oineor Electric Delvery Co, LLC 4.550% 12M41 3275 4,183
PacifiCop 2.550% &3 14,835 15,751
PacifiCop F.600% A4 20,000 zZme
PachiCom 3.350% /af s 15,354 17,062
PacifiCom 2.700% 530 B.500 2,369
FaciiComp 5.750% A ET 14,188 18,452
PaciliCom 4.150% S50 11,330 14,163
PacifiCop 3.300% IS 14,780 16,579
Poromac Electric Power Co. 3.060% 4Nz 4,235 4,397
Potomac Electric Power Co. 6.500% 11537 B.000 11,804
PPL Electns Utilities Coap 2.500% a2 12830 13,265
PPL Electrc Utilities Coap. £.250% 5535 2675 3,926
Progress Enengy Inc. 3.180% ez 20800 21,476
Pugat Sound Energy Ine. 4.434% 11154 15,880 palzils
San Diego Gas & Electric Ca. 3.750% &I047 5,820 G436
San Diego Gas & Electric Co 4.150% Y LR 1,605 1,834
Sierra Pacific Power Co, Z.500% SNr26 5027 B.746
Southern California Ecison Co. 3ETE% & 24,860 %5228
Southern Califormia Edison Co. 2400% 2z 8,270 B.450
Southern California Edson Co. 3.700% BAi25 3,225 3.586
Southern California Egisen Co, 5.750% 41135 5000 5,631
Southern California Ecison Co, &.050% 535 1,955 2585
Southern California Edison Co, 4. 500% M0 5150 5,764
Southern Calfornia Edson Co. 4.050% Nz 17.788 18,982
Southern California Edson Co. 3.500% 53 8,782 9,153
Southern Cakfornia Edson Co, 4.850% 101443 16770 19412
Southern California Edisen Co, 3.6500% njas 8160 8315
Southern California Edison Co. 4.000% 447 3675 3,964
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Southern California Ecison Co. 4.125% nag 32,023 34,5905
Southern California Ecison Co. 3.650% m0 5305 5,598
Sauthern Ca. 2.520% Tz 44,985 47,631
Southarn Co. 4.400% g 25,160 28
Southwastern Electine Power Co, 2780% 1026 15,000 16,156
Southwestern Elecine Power Co. 6. 200% 3540 S.800 13,436
Southwestern Public Serice Co. 3.700% B5M47 3.750 4,373
Tampa Elactric Co. 7 E00% W22 S 0,784
Unicn Ebectric Co. 4.000% 41048 14,52 16,468
Virginia Electric & Power Co. E500% ans27 40,765 45,452
Virginia Electric & Power Co, E.000% 537 9435 13,513
Wiestar Energy Inc. 3.250% S48 3120 3,435
Wisconzin Electns Power Ca. 5.700% 1201438 13.825 15,646
Meel Energy Ine. 3.350% 120125 33370 37,450
Matural Gas (0.6%)
s Boston Gas Co. 3180% anyzz 200 B855
& Boston Gas Co 3.001% &g 5,700 5278
Brookiyn Union Gas Co 4.373% Kl E ] B3,125 78,653
CenterPeant Energy Resources Corp. 4.500% 1521 3.800 3,806
CentarFoant Energy Resources Comp. 4,000% 41428 8123 10,316
CenterPomt Energy Resources Corp. 5.625% 11137 4,406 6326
% East Ohio Gas Co. 2.000% BA530 13.440 13.927
% EastOhio Gas Co. 3.000% S50 19,575 0,346
5 Infraestruciura Energetica Nowva SAB da CV 4875% 1114048 16,735 16,086
5 KeySpan Gas East Corp. 2742% BN52E 37.580 41,36
s KeySpan Gas East Corp. 5819% 4 5,060 5,908
MiSource Finance Comp. 5.250% 1543 13.546 17,780
HiSource Finance Corp. 4 800% 215044 B, 500 10,656
ONE Gas Inc. 2.000% 1530 515 5,501
Sarmprs Energy 2850% 191520 11,500 11,905
Sempra Energy 2875% 1022 14,065 14,553
Sempra Energy 3.800% il 20,000 22344
Sempea Energy 5.000% 101535 21,184 520
Southern California Gas Co. Z600% BN525 25585 31,162
Southwaest Gags Conp. 2.200% G530 9,465 9882
Orthear Ltility (0.1%)
Amencan Water Cagatal Corp. 2.550% 427 20,245 2230
American Water Cagital Corp. 3.750% Y47 1,455 1,754
American Water Cagital Corp. 4.200% S48 29655 37061
American Water Capital Corp. 4.150% 149 B85 1,105
Amencan Water Cagatal Corp, 3.450% 5150 4,430 4,583
2,400,428
Taotol Corporate Bonds {Cost $23,977,138) 26,722,081
Sovereign Bonds (2,1%)
3n? Bermuds 2375% 82030 7,005 71E
157 Bermuda F375% BR20/50 7.115 7,184
4 Electricite de France Sa 4.875% Y138 59,6550 BB, 330
% Electricite de France S4 4875% 12244 2510 3.517
s Electricite de France Sa 4.550% 1013045 12500 15,255
Equinge ASA 2.500% 116820 22450 22,506
Equinge ASA 2.750% 1AW 31,091 31,867
Equingr ASA 2450% M2 10,840 11,328
Equince ASA ZE50% 115024 10,105 10,764
Equinor ASA 3.700% ansd 20,035 22085
Equingr ASA 3.250% 11004 17460 19217
EqQuince ASA, 2HTE% 4625 4,565 53N
Equinge ASA, 3I15% 4830 82,270 91,0946
Equinoe ASA 2375% 22030 15,795 16,688
ve  Kingdom of Saudi Arabla 2875% Iz 30,320 31,632
¥ Provinge of Ontario 2.500% A2TG 100,400 105,554
W Prowince of Quebec Z.500% AR20025 134,755 147,739
i Aepublic of Columbia 4.000% 226124 3348 1,254
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v Saud Arabian Qil Co. 3.500% ANGED 275 30,585
& Sincpec Group Owverseas Development 2015 Ltd. 3.290% 2825 51,685 55862
s Sinopec Group Oversess Developmant 20016 Ltd, 3.500% 525 28,000 n.028
s Sincpec Group Cverseas Development 200 7 Lid, 3.000% A2z 3,520 324N
5 Seate Grid Owverseas Invesiment 2016 Led, 2.750% Sz 53,500 85,218
v State Grid Overseas Investment 2016 Lid. 3.500% ST 22,070 32403
ni  State of Kuwait 2.750% 20z 4,315 4,426
w13 State of Qatar 2375% B 55,755 55,804
w13 Seate of Qatar 3B7S% A2 B5,.280 74,247
s1 State of Qatar 3375% 424 3.250 3,458
w13 State of Qatar 5.103% 412348 30000 41,260
w13 State of Qatar 4.400% AMES0 13,435 17153
5 Temasek Financal | Ltd, 2375% V23 39,070 40,693
5 Temasek Financal | Lid. IB5% B 38,135 42770
s Temasek Financal | Ltd, 2.250% 4fa5 a0, 775 38,955
s Temasek Financal i L, 2.500% 10VE7) 23,800 233
Total Soveraign Bonds (Cost $1,153,393) 1.264.428
Taxabla Municipal Bonds (3.5%)
Bay Assa Toll Autheity California Toll Bridge Revenue
1San Francisco Bay Area) 2574% 4 14,735 15,5985
Bay Arga Toll Aythonty Calfornaa Toll Bridige Revenue
{San Franoisco Bay Ared) 6.283% 4143 4,670 7,966
Bay Area Toll Authaosity California Toll Bridge Revenus
{San Francisco Bay Area) T.043% 4450 24,800 4,484
Broward County FL Aarpor System Revenue 3.477% 143 10,070 10,260
Califesnia GO 7.500% 41034 5845 8714
Calformia GO 7.350% 115135 45,195 74,681
Califonia GO T.600% 1141040 11,370 0,481
Chicago IL Metropolitan Water Reclamation District GO 5.720% 12138 4,445 5,400
Chicags IL O'Hare International Arport Bevenue 6.645% s 14,550 14,648
Chicage IL O'Hare International Arpont Revanue 6.355% 1114440 4,780 FALE:
Chicage IL Transit Auanonty Sales Tax Receipts
Revenue 5.200% 12140 2250 3138
Chicago IL Transit Authonty Sales Tax Recaipts
Revenug BE39% 1271040 31,650 45,147
Chicage IL Transit Authonty Tiansfer Tax Recaims
Revenue 6899% 12140 51,985 BE,347
City of Riverside CA, IBST% &1045 12,905 13,912
Dallas Fort Wiorth T International Ainport 1.085% 1140 T.970 7564
Dallas Fort Worth TX International Ainpart 2515% 117450 T.405 7.367
District of Columbia Income Tax Revenue 5.591% 121134 6,480 B848
Duke University North Carcina Revenue 5.830% 4NET B2165 0423
4 Foothil-Eastern Transportation Conmdor Agency CA Toll
Road Revenue 3.524% NS5 38475 41,148
Foothill-Eastern Transportation Conidor Agancy CA Toll
Road Rewenue 4.084% 111549 5145 5,463
Georga Municipal Ebsctne Poweer Authoaty Revenue G637 % 4457 67,314 100,236
Georga Municipal Electnc Power Authorty Revenue 5.655% 457 .91 15,007
Grand Pariway Texas Transportation Comp. 3.236% 10A/52 5.0 25840
Great Lakes MI Water Authority Sewage Disposal
System Ravenue 3.056% 7539 12,455 13,383
Houston TX GO 5.250% angEz 15,240 15,285
Ilingis GO 5.100% B33 s 32,455
lihngs Toll Highway Authority Revenue 6.184% Tl 16,525 2381
JobsDhio Bevaraga System Statewide Liguor Profits
Revenue 2833% 11E 5335 5751
Kansas Development Finance Authanty Revenue 4.507% Af15M5 38405 53,086
Lougville & Jeflerson County KY Metropoinan Sewer
District Sewer & Drainage System Revenue 6.250% SN5A3 11,000 17,005
bandand Transpartation Authonty Facilities Projects
Revenue 5.688% T3 12,005 17815
Maszachusetts GO 2514% 4 10,625 10,662
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Massachusetts School Bulding sathonty 1.753% BNS30 42,620 43618
hassachusetts School Building Authornity 2.550% EN543 23,000 23,167
Massachusetts School Building Authonty Dedicated
Sales Tax Revenue 5715% BASE9 15,000 22,236
Massachusetts School Building Authority Dedicated
Sales Tax Revenve 3.3%% 101540 16,565 17,815
Michigan Fingnce Authority Revenua (Trinity Health
Cradit Group) 3.084% 12124 11,385 12,250
Municipal Electric Authority of Georgia 4.430% 12z 7.795 B.065
Mew Jorsey Turnpike Authenty Revanue T414% 111440 28,975 45145
New Jersey Turnpike Authodty Revenue TA02% 1 1,3% 220N
Mew York Metropolitan Transportation Authonty
Revenue 5.200% 111528 2,755 2517
Hew York hMetropolitan Transportation Authority
Revine 6B14% 1171540 32755 41,579
N York Metropolitan Transporation Authority
Reverue 5.175% 1154S 3rm8s 41,254
Hew York hMetropolitan Trensportation Authorinyg
Revenue {Dedicated Tax Fund) T33E% 111538 2430 3898
New York Metropolitan Transportation Authority
Revenue (Dedcated Tax Fund G6.0859% 1171540 16,540 23875
New York State Dormitory Authority Revenue 3180% 2N543 11,865 1287
Mew York State Dormitony Authority Revenue (Personal
Income Taxh F110% NEGES 21,345 3En
New Yark State Thruway Authority 2500% 125 18215 17,604
Hew York State Thruway Authotity 3.500% 142 9,140 5,536
Mew York State Thruway Authodty Highway & Bridge
Trust Fund 5883% 430 29670 38213
Hew York State Lirban Development Comp. Revenue 2100% NSz 58,050 58885
Merth Texas Tolbway Authority System Revenusa BET1B% 151449 30,580 52 820
Cwegon Department of Transportation Highway User
Tax Pevarue 5834% 11115034 14.510 20,578
w Cwegon Schoo! Boards Associaton GO 4.755% GBE0EE 15,000 17.276
Pennsyhama 3ate University Revanyg 2790% a3 30,480 N,693
Pennsyivana 3ate Liniversity Revanug Z2840% S50 12515 12,502
W Philadelghia Authonty for Industral Development 5550% 101528 54,830 53,951
Port Authority of Mew York & New Jersey Revanue 1.065% T 21,440 1,747
Port Authority of Mew York & New Jersey Revanue 5855% 12124 1,560 2366
Port Authority of New Yok & New Jersey Revanue G.0a0% 1225 5.665 7,784
Port Authority of Mew York & New Jersey Revanue 4.458% 101,62 53,000 67,795
Port Authority of Mew York & Maw Jersey Revanus 4.810% 10/ EES 10,810 14,589
Princeton Universiy Maw Jersey 5.700% nes 13.020 wnng
Regents of the University of Calforma hMedical Canter
Pooled Ravenue 3.005% SN550 14,850 16,045
Regents of the University of California Medical Center
Fooled Revenue 3.256% 51580 25,200 31549
Aegents of the Unmersity of Califorma Revenue J0E% 25 7.5 7,752
Riverside County CA Pansion Rewanue IB1E% 2NEEE SHIS 11,324
Autgers The State University of New Jersey 3170% 543 11,8585 12837
Sales Tax Secuntzaton Corp. llingis Revenug A4.787% 11445 18,810 25,229
State Board of Admmastration Finance Comp 1.705% T IBATS 3744
Taxas Transponation Commission Revenus 2582% 4142 BES BMS
Texas Transportation Commission Revanws 5178% 4120 12275 16,751
Texas Transportation Commission State Highway Fund 4.000% 10133 22555 28450
Uniegrgity af California 1.316% SIS 13645 13,790
Universiy af California 1.614% SM5E0 23375 23,425
University of California 3531% IG5 18,275 71,538
University of California Regants Medical Center
Ravenue 6.596% SN5uE 11,620 19,238
University of California Regenis Medical Center
Reverue 65.5683% S5M40 15,670 25,697
Uniwersity of California Revenue 4601 % 51531 19,3590 23462
Uniegrgiy of Cahfornia Revenue 4.765% S5 4,740 5258
University of BMichagan 2437% 41040 17,525 17,5983
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Unpearsity of Michegan 2.552% 450 15,280 16,003
Uniearsity of Virginia 2.255% sl 20,305 20032
Wiscongan Annual Approprigton Revenus 3.554% 5he6 28325 3,506
- Wigconsin GO 5.700% 526 7370 B.7
Total Taxable Municipal Bonds (Cost $1,793,245) 2.116,723
Shares
Commen Stocks (38.3%)
Communication Services (25%)
Comcast Corp. Class A 15,916,673 738,305
Varzon Communications Inc, 12,181,280 78504
BCE Inc. 1,645,354 B8, 234
1,529,203
Consumer Digcrationory [1.3%)
McDenald's Corp. 2,053,050 450,626
VF Corp. 2600431 252,560
Home Depot Ine. BEE, 556 46,761
Cie Generahe des Erablissemants Michalsn SCA 1,168,107 125,304
1,075,711
Consumar Staples {5.4%)
Procter & Gamible Co 5.253.285 T4
Philig Moaris Intermational Inc. 673304 500, 506
CocaCola Co. 8,758,087 457,070
FepsiCoing, 2552304 353,750
Archer-Danigls-Midland Co. AT 348506
Mendalez Internataanal ing. Class A 5717754 3264085
kellogg Cio 4,323,700 275,268
Unilewvar kv 4,087 8658 236,507
3,291,206
Enargy (1.3%)
© TC Energy Codp. 5,830,020 244,781
Phillips 865 37497884 155,562
ConocoPhillips 5.433.300 178,627
Kinder Morgan Ine. 9,587,072 117,962
Chavion Corp. 537,785 38,720
776,942
Financials {6.6%)
JPhiorgan Chase & Co, 7,547,908 TRE37
Bank of America Comp. 26,035,220 B27.23
Progressive Corp. 5.824.050 551,267
BlackRack Inc. T4.N5 414,051
MasLite Ine. 10,752,577 395,688
Chubb Lid. 381,420 38427
Truist Financial Corp. G.522.552 263403
Blackstone Group LP Class A 4,180,417 HNENB
PHC Financial Services Group Inc. 1,745,191 191,814
Travelers Cos. Inc. 1,200,383 129,869
MET Bank Comp. Teaa? 70,858
Morgan Stanley 849,400 41,068
4,003,653
Health Care (7,29%)
Johnson & Johnson 7,649,578 1,138,529
Phizer Inc. ZLATR 342 B32.075
Medironic ple 5595648 581,500
Merck & Co. Inc. 5,526,474 aBg421
CW5 Heaith Corp. h.EA2.574 325,545
AstraZanaca plc ADR 5,410,804 FIE 512
MNowvarts &G 2835402 245,182
Eli Lilhy g Ciy, 1,584,553 236026
Sanofi L2635 222,734
4,341,928
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Lockheed Martin Comp. 1,343,437 514,513
Caterpiliar Inc. 3,391,245 505,804
Eaton Corp, pic 4,678,094 457,712
Uniga Pacific Corp. 2113263 415,038
General Dyramics Comp. 2279600 NEEES
Emarson Electhc Co. LRz 235,587
Honaywell Interratonal Inc, 1,421,300 733,560
Raytheon Technologies Com. 3.583.200 Hearr
3M Co, EmS 185699
3,081,455
Information Technalagy (3.8%)
Cisco Systems Inc. 19,042,823 JE0.097
Intel Corp. 9,514,063 450 B3E
Corning Inc. 12,440,433 403,154
Automatc Data Processing Ing, L5577 267,260
Texas Instruments Inc. 1,458,305 213,544
Analog Devices Inc. 1,163,688 135,845
2,262,882
Materials {0.4%)
LyondeliBazell Indusines Ny Class A 3382430 225,965
Real Estate (0.8%)
Croen Castie Imemancnal Corp, 3081458 513,063
Ltilities (3.4%)
Dominian Energy Inc. 5746518 453,573
Sampra Energy Laieay F6.862
Duke Enargy Corp 3304128 H2e14
Exglon Corp. 7629854 272845
American Electric Power Co. Ing. 3,289,237 2671585
Entergy Corp. 2.477.500 234047
Eversowce Energy 1,767,010 147,634
FurstEnarngy Corp. Z817.500 T2.277
2,047,147
Tatal Common Stocks (Cost 518,133,285) 23,113,259
Conigon
Temporary Coash Investments {3.0%)
Money hMarkat Fund [0.3%)
1700 Vanguand Market Liquidity Fund 0N 1,426,044 142 505
Face
Maturity Amount
Coupon Date (S000)

Repurchase Agroaments (3.4%)

Bank of America Sacurities, LLC

{Dated 93020, Repurchage Vadee 116,700,000,

cofateralved by Federal Home Loan Mongage Corp.,

2.391 %-3.500%.1 114510050, Federal National

Mortgage Assn., 1.532%-4.500%, 91/28-10/1/50,

with a wvalue of 119,034,000 0.080% 1020 116,700 116,700
Deutsche Bank Securities, Inc,

(Crated SA0020, Repurchase Valee $1,900,000,

collateralized by LS. Treasury Bill, 0.000%, 2023721,

with a value of $1,538.,000) 0.080% 1120 1.500 1.500
HSBEC Bank USA

{Dared 93020, Repurchaze Vatee $220,200,000,

colateraloed by U5, Treasuny Note/Bond, 0.1 26%-

2.625%. 1NS20-2N 5B, with a valus of

$224,804.0000 0.080% 10A420 220,200 220,200
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HSEC Bank US4
{Draeed 930,20, Repurchase Valee £111,800,000,
collateralized by Federal Home Loan Momgage Corp.,
3.000%-4.000%. 10/1/26-7/1146, and Federal National
Mortgage Assn., 2.000%-5.000%, 71/30-71/50, with
a value of 114,038 000) 0.080% 1001120 111,800 111,800
JP Morgan Securnites LLC
(Cated 930520, Repurchase Vatuse £175,000.000,
cofateralized by LS. Treasury Nole/Bond, 0.250%-
2.875%., 8312561545, with a value of
$178,500,0001 0.080% 10M/20 175,000 175,000

Nt

{Drated 930720, Repurchase Value $237,600,000,

coliateralzed by Federal Home Loan Morgage Corp,,

0.000%, 31523, U.5. Treasury Bil, 0L000%, 520021,

and LL5. Treasury Note/Bond, 0.625%-3.375%,

BRA0R2-2N S0, with a value of £242 3520000 0.080% 100,20 37,800 237,600
Nomura Intemational plc

{Dated 930020, Repurchase Valpe 144,800,000,

coliateralzed by LS. Treasuny Mote/Bond, 001 25%-

1.750%., 123120-91 523, with a value of

£147,596.0000 0.080% 120 144, 800 144,800
REC Capital Markets LLC

{Dated S3020, Repurchase Valee $63,300,000,

cofateralized by Federal Mational Mortgage Assn,

2.000%-5.000%, 51/42-9/1/50, with a value of

364,566,000 0.070% 1120 £3.300 3,300
RES Sgcunties, Ins,

1Cated 93020, Repurchase Valee $365,301,000,

cofateralized by U.5. Treasuny MotefBond, 0.1 25%-

3125%, BNS21-2M15043, with avalue of

$373,526.0000 0.080% 10020 385,300 388,300
1,437,600
LS. Government and Agency Obligations (0.3%)
United States Treasury Sill 0.143% 10520 200,000 155,554
Shares

Commercial Papar [0.0%)
1w Boaing Co. 2.185% 13,200 13,188
Tatal Temporory Cash Investments (Cost §1,753,355) 1,793,387
Tatal Investmaents (100.7%) (Cost $52,487,033) 60,731,420
Other Assets and Liabilities —Met (-0.7%) (427, 364)
Mat Aszsets (100%) 60,304,067
Cost is m 3000

See Note A in Motes to Financial Statements.

Includas securnties purchased on 3 when-issuad or delayed-delivary basis for which the fund has not aken delivery as of Saptamber 30, 2020,

Includes partial secunty pesitions on oan o broker-deaters, The tosal value of secunities on toanis $130,142,000,

Secunties with & value of $5.233,000 have been segregated as initial mangin fof open futures contiacts,

Secunties with & value of 363,000 have been segregated as collateral for certain open To Be Anncunced (TBA] transactions.

The average of expected maturity is shorter than the fnal maturity shown because of the possibility of interim principal payments and

prepayments of the possibility of the issue being called,

4 The issues was placed under faderal congenatorship in September 2008; since that tme, its daily operations have baen managed by the
Federal Housing Finance Agency and it recaives capital from the LS. Treasury, &s needed to maintain a pasitive nat warth, in exchange far
senior prefarred stock.

5 Secunity exempt from registravon under Rule 1444 of the Securities Act of 15933, Such securities may be 508 in transactions exempt from
registration, normally to quakfied institutional buyers. At September 30, 2020, the aggregate walue of these secuites was $7,102,111,000,
representeng 11.8% of nat assets.

6 Varable rate security; rate shown s effective rate at penod end. Cenain vanable rate secunites are not based on a published refesence rate and
spread but are determined by the isswer or agent based on current market conditions.

7 Guarantesd by the Govermment of Bermuda.

G hd == > O ®
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Welleshey Income Fund
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Guaranteed by the Kingdom of Saudi Arabsa.

Guarantesd by the Prgvinca of Ontana,

Guaranteed by Province of Chesbec.

Guaranteed by the Republc of Colomba,

Guaranteed by the State of Kuwait.

Guaranteed by the State af Jatar

Scheduled principal and interest payments are guaranteed by AGM (Assured Guaranty Mynicipal Comporation).

Scheduled principal and interest payments are guaranteed by AMBAC (Ambac Assurance Conparation,

Scheduled principal and interast payments are guarantead by National Public Finance Guarantee Corp.

.ﬁ,g{i:;‘am mcngy market fund available onty to Vanguard funds and canain Wusts and accounts managed by Vanguard Rate shown & the 7-day
bl

Collateral of $142,600,000 was receied for securities on loan.

Secunity exempt from registration under Section 42) of the Securities Act of 1933, Such securities may be soid in transactions exempt from
registration only to dealers in that program o other “accradited investors.” Al Septambes 30, 2020, the value of thess Sacurities was
$13,188,000, represanting 0.0% of net assels,

1hd—1-mgnih.

IM—3-month.

ADR—ameancan Depoaitary Recegiph.

GO—Ganeral Obsgation Bond.

LIBOR—London Interbank Ottered Rate.

REMICS—Feal Estate Marigage Investment Condunts.

URBS~—Uniform Mongage-Backed Secumies,

Fuitur racts
(3000)
Value and
Mumber af Unrealzed
o Lcrégﬁxm Motional — Appreciation
Expiration oRracis Ampount _[Depreciation)

L Futyr il
10-Year U.S, Treaswy Note Decernbar 2020 4,084 667,055 (732
Year LS. T L] December 2020 3384 426,450 B9

B
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{3000s, excepl shares and per-share amounts) Amount
Assets
Invesimanis in Securities, al Valua
Unaffiliated Issuers (Cost 556,044 543) B7,114,422
Affiliated lssuers (Cost $185 536) 185 535
Total Investmeanis in Securilies BT 240 957
Investment m Vanguard 2,247
Cash 17,798
Forekgn Currency, at Valee (Cost $566) 561
Recevables for Invesiment Securities Sald 334 23
Recaivables for Accrued Income 325 518
Recenables (or Capilal Shares lssued 28218
Total Assels 68,008,530
Liabilities
Due 1o Custodian 3,018
Payables for Investment Securilies Purchased 576 568
Coltateral lor Securnilbes on Loan 203,334
Payables to |nvestment Advisor 10,634
Payables for Capi#lal Shares Redesmed 29,191
Payables o Vanguard 3,145
\ariation Margin Payable—Futures Confracts 437
Total Liabilities 1,228,327
Net Assels B5. 782203
At September 30, 2021, net assets consisted of:
Paid-in Capital 53,607 566
Total Distibutable Earnings (Loss) 13,174,537
HNet Assets 66,782,203
Investor Shares—Net Assels
Applicable to 430,909 470 cutstanding $.001 par value shares of
beneficial interest (unlimited authori zation) 12 628677
Net Asset Value Per Share—Investor Shares F29.31
Admiral Shares—MNet Assets
Applicable to 762,832,123 outstanding $.001 par value shares of
beneficial interest (unlimited authorization) 54,153,526
Net Asset Value Per Share—Admiral Shares $70.%9

See accompanying Motes, which are an integral par of the Financial Statements.
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Wellesley Income Fund

Statement of Assets and Liabilities

As of September 30, 2020

{$000s, excepl shares and per-share amounts) Amouni
Assets
Invesimenis in Securilies, al Value
Unaffiiated lssuers (Cost $52, 344 4249) 60,588 815
Affilialed lssuers (Cost $142,604) 142 605
Total Investments in Securities 50,731,420
Investmeant in Vanguard 2,485
Foreign Cumency, al Value (Cost $531) 533
Cash 996
Recepvables for Invesiment Securities Saold 164,407
Recevables for Accrued Income 313943
Receivables for Capilal Shares Issued 62,452
Total Assets €1,276,240
Liabilities
Payables for Investment Securities Purchasad T76 648
Coliateral for Securities on Loan 142 600
Payables o Investment Advisor 8520
Payables for Capital Shares Redeamad 38,564
Payables 1o Vanguard 3674
Varkation Margin Payalde—Futures Comracts T8z
Total Liabiliities 472,189
Met Assets 50,304,081
At September 30, 2020, net assets consisted of:
Paid-in Capial 51,106,477
Total Distributable Earmings (Loss) 9,197,574
Net Assets 60,304 051
Investor Shares—MNet Assets
Applicable to 448,508,097 outstanding $.001 par value shares of 12,260,063
beneficial interest junlimited authorization)
Net Asset Value Per Share—Investor Shares S2TAE
Admiral Shares—MNet Assels
Applicable to 722,369,983 outstanding $.001 par value shares of 48,043,958
beneficial interest (unlimited authorization)
Net Asset Value Per Share—Admiral Shares $66.51

See accompanying Motes, which are an integral par of the Financial Statements.
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Wellesley Income Fund

Statement of Operations
Year Ended
—__Soptember 30, 2021
(3000}
Investment Income
Income
Dividends' 742115
Interast 1,023 703
Securities Lending—Mat 422
Total Incomse 1,766,240
Expenses
Invesiment Advisony Fees—hola B
Basic Fea 34,656
Performance Adjustment 5,924
The Vanguard Group—Mote C
Managemant and Adminisiraive—lnvestor Shares 20,725
Management and Administrative—admiral Shanes 48,155
Markating and Disiribulion—Invesior Shares 814
Markating and Distribulion—~Admiral Shares 1,737
Custodian Fees 283
Auditing Fees I
Sharaholdars’ Reports—Invastor Shares X1
Shareholders’ Reports—~Admeal Sharas 338
Truslees' Fees and Expenses 52
Tolal Expenses 114,036
Net Investment Income 1,652,204
Reallzed Het Gain (Loss)
Investment Securibies Sold” 2273217
Futures Coniracts 1,201
Forerard Currency Contracts 1,530
Foreign Curmancies (938)
Realized Net Gain (Loss) 2,275,119
Cha in Unrealized A ppreciation iation)
Invesimant Securites: 2,825 391
Futures Contracts (328)
Foreign Curmencies (295)
Change in Unrealized Appreciation (Depreciation) 2,824,268
Net Increase (Decrease) in Net Assets Resulting from Operations 6.751,691

1 Dividends are ned of Toreign withholding taxes of $7,023.000.
2 Realized nat gain (loss) and change in unrealized appreciation (i
fuime voire 30 and (32,000), respectively, Purchases and sales ane Tof lemporary cash Bwestmenl purposas.

See accompanying Notes, which are an integral part of the Financial Statements.
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Wellesley Income Fund

Statement of Operations
Year Ended
Seplember 30, 2020
(H000)
Investment Income
Income
Dividends' 701,247
Interast 1,113,285
Securites Lending—HNel EE
Total Income 1815272
Expenses
Investiment Advisory Fees—Note B
Basic Fea 31,827
Performance Adjustment 5268
The: Vanguard Group—Note ©
Managemaent and Administrative—lnvestor Shares 20,128
Management and Administrative—Admiral Shares 42,8440
Marketing and Distrbution—Investor Shares 1,323
Markeling and Distribution—Admiral Shares 2403
Custodian Feas 304
Auditing Fees 3
Sharaholdars’ Reporis—Iinvesior Shares 244
Shareholders’ Reports—~Admiral Shares 282
Trustees' Fees and Expenses )
Total Expenses 104,545
Net Investment Income 1,710,723
Realized Net Gain [Loss)
Investmant Securities Sold” 1,128,726
Fuluras Conlracis 57,488
Opticns Purchased 12,453
Forvard Curmency Conlracts i)
Foreign Cumencies {196)
Realized Met Gain (Loss) 1,483,103
Change in Unrealized Appreciation [Depreciation)
Invesiment Securities’ (139,133)
Futures Conlracls 9,856
Fomnvard Cumency Contracts (?I}T
Foreign Cumencies ]
Change in Unrealized Appreciation (Depreciation) . (128,456)
Net Increase (Decrease) in Met Assets Resulling from Operations 2,765,370
T Dividends are net of Toreign wWilhielding lases of w8,852 000,

2 Realized net gain (loss) and change in unreakzed apprectation (depreckation) from an affiliated company of the
fund waere (33,0000 and $0, respeclively. Purchases and sales are for lemporary cash investmen] purposes.

See sccompanying Notes, which are an integral part of the Financial Siatements.
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Wellesley Income Fund

Statement of Changes in Net Assets

‘ear Ended September 30,

2021 2020
(5000} ($000)

Incréase (Decrease) in Nel Assets
Operations
et Investrment Inconme 1,652,204 1,710,723
Realized Net Gain (Loss) 2,275,119 1,183,103
Changge i Unrealized Apprecation (Depraciation) 2 824 268 {128 456)
g;:!lrr;ﬁr:::a {Dacraasa) in Met Assels Resulting from 6,751 581 2 765,370
Distributions

Investor Shares (524 963) (501,533)

Admiral Shares (2,128,302) (1,842 363)
Total Disttibubons (2,653 265) (2,343 B88)
Capital Share Transactions

Invesior Shares (465, 746} (702 626

Admiral Shares 2 545 572 2 528 909
Mat In:rasi.zmacmma}fm Capital Share 2 375,826 1,826,283
Tetal Increase (Decreasa) 6,478,152 2,347,757
Net Assels
Beginning of Period 60,304,051 57 956,294
End of Period E8.THZ 203 60,204 051

See accompanying Notes, which are an integral part of the Financial Statements.
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Financial Highlights

Investor Shares

For a Share Outstandi Year Ended Seplember 30,
Throughou Each Pemﬁ 2021 2020 2019 2018 2017
Net Asset Value, Beginning of Period §27.45 s27.18 $26.43 $26.66 5$26.13
Investment Operations

Het Invesiment Incomea' 724 T75 803 ] 768
Met Realized and Unrealizad Gain (Loss) on

Iviest L] 2.306 S76 1.787 DG 810
Total from Imvestimant Operations 3.030 1.351 2.590 B85 1,578
Distributions

Dividends fram Nel Invesiment [noome (.74} (.TEH) (.7 {.786) {780
Distributions from Realized Capital Gains (66} (.282) (1.041) {.308) (.268)
Tolal Dishibubons {11800 {1071} (1.840) {1.095) {1.048)
Met Asset Value, End of Period §29.31  S27T46  $27.18  $2643 $26.66
Taotal Return? 11.22% 5.19%  10.54% 3.28% 5.22%
RatiosiSupplemental Data

Net Assels, End of Period (Millions S12629 312260  $12884 123898 514230
Ratio of Total Expenses 1o Average Mel Assets’ 0.23% 0.23% 0.23% 0.23% 0.22%
Ratho ef Met Investmeant | neome i

Average Nel Assels 251% 2.86% 3.08% 2.93% 2 955,

Pnrﬂﬁ T%rnEEf Rate' 8% 53% 25% I5% 22%
] m on average shares outsiandemg.

2 Total returnes do not include account service fees thal may hava applied in the pariods shown. Fund prospeciuses
provide information about any apphcable account serviee fees.

3 ln&u%&ﬂﬁmmnﬂa-ﬁmdimeﬂmntaﬂuﬁuw fee increases (decraases) of 0.01%, 0.01%, 0.01%, 0.00%,
and (0.

4 Includes 4%, 7%, 2%, 4%, and 1%, respectively, attributable 1o margage-dolar-noll aclbity

See accompanying Motes, which are an integral part of the Financial Statements.
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Wellesley Income Fund

Financial Highlights

Admiral Shares

For o Shane Culstanding “Wear Ended Seplember 30,
Throughou Each Pariod 2021 2020 2019 2018 2017
Net Asset Value, Beginning of Pericd 566.51 $65.85 $64.03 $64.57 363,30
Investment Operations

Hel Invesirment Income' 1.601 14823 1,980 1,934 1,908
Met Realized and Unrealized Gain (Loss) on

Invesimeants 5.585 1.378 431 . ] 1.945
Todal from lnvestiment Operations 7.386 3.302 6321 2,180 3,853
Distributions

Dividands from Met Invesimant [ncome (1777} (1.958)  (1.978)  (1.851) {1.893%)
Distributions from Realized Caplial Gains {1129} (B83)  (2.53%) {.748) {651)
Tolal Dishibubons (2.9065) (2.842) {4.501) {2,700 (2.583)
et Asset Value, End of Period 570.99 566.51 $65.85 $64.03 56457
Total Return® 11.29% 5.24%  10.62% 3.38% 5.27%
Ratios/Supplemental Data

Hel Assels, End ol Pemod (Millioms) £64.153 4B 044 245002 540756 530974
Ratio of Tolal Expenses lo Average Nel Assats’ 0.16% 0.16% 0.16% 0.18% 0.15%
Ratio of Net Investment | noomse to

Average Net Assaels 287% 2.93% 3.15% 3.00% 3.02%
Portfolio Turnower Rata’ 8% 530 285 35 22%

1 Calculated based on average shares outslanding.

2 Tolal refurns do not indlude account sarvice fees thal may have applied in the periods showm. Fund prospeciuses
provide information about any applicable account service fees.

3 1nncéu%am§fmmnm-bmdimaﬂmntadﬁmw fea increases (decreases) of 0.01%, 0.01%, 0.01%, 0.00%,
and (0. .

4 Includes 4%, T%, 2%, 4%, and 1%, respectively, attributable to morgage-dollar-roll activity .

See accompanying Motes, which are an integral part of the Financial Statements.
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Wellesley Income Fund

Notes to Financial Statements
For the year ended September 30, 2021

Vanguard Wellesley Income Fund is registered under the Investment Company Act of 1940 as an
open-end investment company, or mutual fund. The fund offers two classes of shares: Investor
Shares and Admiral Shares. Each of the share classes has different eligibility and minimum
purchase requirements, and is designed for different types of investors,

Certain of the fund's investments are in corporate debt instruments; the issuers’ abilities to meet
their cbligations may be affected by economic developments in their respective industries. Market
disruptions associated with the COVID-19 pandemic have had a global impact, and uncertainty
exists as ta the long-term implications. Such disruptions can adversely affect assets of the fund and
thus fund performance.

A. The following significant accounting policies conform to generally accepted accounting
principles for .S, investment companies. The fund consistently follows such policies in preparing
its financial statements.

1. Security Valuation: Securities are valued as of the close of trading on the New Yaork Stock
Exchange (aenerally 4 p.m., Eastern time) on the valuation date, Equity securities are valued at the
latest quoted sales prices or official closing prices taken from the primary market in which each
security trades; such securities not traded on the valuation date are valued at the mean of the |atest
quated bid and asked prices. Bonds and temporary cash investments are valued using the latest bid
prices or using valuations based on a matrix system (which considers such factors as security
prices, yields, maturities, and ratings), both as furnished by independent pricing services. Structured
debt securiies, including morgages and asset-backed securifies, are valued using the fatest bid
prices or using valuations based on a matrix system that considers such factars as issuer, franche,
nominal or option-adjusted spreads, weighted average coupon, weighted average maturity, credit
enhancements, and collateral, as furnished by independent pricing services, Investments in
Wanguard Market Liguidity Fund are valued at that fund's net asset value. Securities for which
market quotations are not readily available, or whose values have been affected by evenls occurming
befare the fund's pricing time but after the close of the securiies” primary markets, are valued at their
fair values calculated according to procedures adopted by the board of trustees. These procedures
include ocbtaining guotations from an independent pricing service, monitaring news to identify
significant market- or secunty-specific events, and evaluating changes in the values of foreign
market proxies (for example, ADRs, futures contracts, or exchange-traded funds), betwean the time
the foreign markets close and the fund's pricing fime. When fair-value pricing is employed, the prices
of securities used by a fund to calculate its net asset value may differ from quated or published
prices for the same securities.

2. Foreign Currency. Securities and other assets and liabilities denominated in foreign currencies
are translated into U5, dollars using exchange rates obtained from an independent third party as of
the fund's pricing time on the valuation date. Realized gains (losses) and unrealized appreciation
(depreciation) on invesiment securities include the effects of changes in exchange rates sinca the
segurities were purchased, combined with the effects of changes in security prices, Fluctuations in
the value of other assets and liabilities resulting from changes in exchange rates are recorded as
unrealized foreign currency gains (losses) until the assets or liabilities are settled in cash, at which
time they are recorded as realized foreign curmency gains (losses).

3. Futures Contracts: The fund uses fulures contracts lo invest in fixed income asset classes with
greater efficiency and lower cost than is possible through direct invesiment, to add value when these
instruments are attractively priced, or to adjust sensitivity to changes in interest rates. The
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primary risks associated with the use of fulures contracts are imperfect correlation between changes
in market values of bonds held by the fund and the prices of futures confracts, and the possibility of
an illiquid market, Counterparty risk involving futures is mitigated because a regulated clearing
house is the counterparty instead of the clearning broker. To further mitigate counterparty risk, the
fund trades futures confracts on an exchange, monitors the financial strength of its clearing brokers
and clearinghouse, and has entered into cleanng agreements with its clearing brokers. The
clearinghouse imposes initial margin requirements to secure the fund's performance and requires
daily sattlement of variation margin representing changes in the market value of each contract. Any
securities pledged as initial margin for apen contracts are nated in the Schedule of Investments.

Futures contracts are valued at their quated daily seftlement prices. The national amaounts of the
contracts are not recorded in the Statement of Assets and Liabilities. Fluctuations in the value of the
contracts are recorded in the Statement of Assets and Liabilities as an asset (lability) and inthe
Statement of Operations as unrealized appreciation (depreciation) until the contracts are clased,
when they are recorded as realized gains (losses) on fulures contracts.

During the year ended September 30, 2021, the fund's average investments in long and short
futures contracts each represented less than 1% of net assets, based on the average of the nofional
amounts at each quarer-end during the period.

4. Forward Currency Contracts: The fund enters into forward currency contracts to protect the value
of securities and related receivables and payables against changes in future foreign exchange rates.
The fund's risks in using these contracts include movemant in the values of the fareign currenties
relative to the U.S. dollar and the ability of the counterparties to fulfill their obligations under the
contracts. The fund mitigates its counterparty risk by entering into forward currency contracts only
with a diversa group of prequalified counterparties, monitoring their financial strength, entering into
master netting arrangements with its counterparties, and requiring its counterparties to transfer
coliateral s security for their performance. Inthe absence of a default, the collateral pledged or
received by the fund cannaot be repledged, resold, or rehypothecated. The master natting
arrangements provide that. in the event of a counterparty’s default (including bankruptcy), the fund
may terminate the forward currency contracts, determine the net amount owed by ether party in
accordance with its master netting arrangements, and sall or retain any collateral held up to the net
amount owed to the fund under the master netting arrangements. The forward currency confracts
contain provisions whereby a counterparty may terminate open contracts if the fund's net assets
decline below a certain bevel, tiggering a paymert by the fund if the fund is in a net liability pesition
at the time of the termination. The payment amount would be reduced by any collateral the fund has
pledged. Any securities pledged as collateral for open confracts are noted inthe Schedule of
Investments. The value of collateral received or pledged is compared daily to the value of the
forward currency contracts exposure with each counterparty, and any difference, if in excess of a
specified minimum transfer amount, is adjusted and settied within two business days.

Forward currency contracts are valued at their guoted daily prices obtained from an independent
third party, adjusted for currency rizk bazed on the expiration date of each contract. The notional
amounts of the contracts are not recorded in the Statemnent of Assets and Liabilities. Fluctuations in
the value of the contracts are recorded in the Staterment of Assels and Liakilities as an asset
(liability) and in the Statement of Operations as unrealized appreciation (depreciation) until the
comtracts are closed, when they are recorded as realized gains (losses) on forward currency
contracts,
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During the year ended September 30, 2021, the fund's average investment in forward currency
contracts represented less than 1% of net assets, based on the average of the notional amounts at
each gquarter-end during the period. The fund had no open forward cumency contracts at September
30, 2021.

5. To Be Announced (TBA) Transactions: A TBA transaction is an agreement to buy or sell
martgage-backed secunties with agreed-upon charactenstics (face amourt, coupon, maturty) for
settlement at a future date, The fund may be a seller of TEA transactions to reduce its exposiine to
the mongage-backed securities market or in order o sell mortgage-backed securities it owns under
detayed-delivery arrangements. VWhen the fund is a buyer of TBA transactions, it maintains cash or
short-term investments in an amount sufficient to meet the purchase price at the settlement date of
the TBA transaction. The primary risk associated with TBA transactiens is that a counterparty may
default on its ebligations. The fund mitigates its counterparty risk by, among other things, performing
a credit analysis of counterparties, allocating transactions among numerous counterparties, and
manitering its exposure to each counterparty. The fund may also enter into a Master Securities
Forward Transaction Agreement (MSFTA) with certain counterparties and require them to transfer
collateral as security for their perfarmance. Inthe absence of a default, the collateral pledaed or
received by the fund cannot be repledged, resold, or rehypothecated. Under an MSFTA, upon a
counterparty default (including bankruptcy), the fund may terminate any TEA transactions with that
counterpaty, detemine the net amount owed by either party in accordance with its MSFTA, and sell
or retain any collateral held up to the net amount owed to the fund under the MSFTA.

6. Mortgage Dollar Rolls: The fund enters into mortgage-dollar-roll transactions, inwhich the fund
sells mortgage-backed securities to a dealer and simultanecusly agrees lo purchase similar
securities in the future at a predetermined price. The proceeds of the secunties sold in mortgage-
dollar-roll transactions are typically imvested in high-quality short-term fived income securities. The
fund forgoes principal and interest paid on the securities sold, and is compensated by interest
earned on the proceeds of the sale and by a lower price on the securities to be repurchased. The
fund also erters into mortgage-dollar-roll transactions in which the fund buys mortgage-backed
securities from a dealer pursuant to a TBA transaction and simultanecusly agrees to sell similar
securities inthe future at a predetermined price. The securities bought in mortgage-doliar-roll
transactions are used to cover an open TBA sall position. The fund continues to eam interest on
mortgage-backed secunty pools already held and receives a lower price on the securities to be sold
in the future. The fund accounts for morgage-dollar-roll transactions as purchases and sales; as
such, these transactions may increase the fund's portfolio turnover rate. Amourts to be received or
paid in connection with open mortgage dallar rolls are included in Recaivables for Invesiment
Securities Sold or Payables for Investment Securities Purchased in the Statement of Assets and
Liabilities.

7. Repurchase Agreements: The fund enters into repurchase agreements with institutional
counterparies. Securities pledged as collateral to the fund under repurchase agreements are hald
by & custodian bank until the agreements mature, and in the absence of a default, such collateral
cannot be repledged, resold, or rehypothecated, Each agreement requires that the market value of
the collateral be sufficient to cover payments of interest and principal. The fund further mitigates its
counterparty risk by entering inte repurchase agreements anly with a diverse group of prequalified
counterparties, monitenng their financial strength, and entering into master repurchase agreements
with its counterparties. The master repurchase agreements provide that, in the evant of a
counterparty's defautt (including bankruptey), the fund may terminate any
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repurchase agreements with that counterparty, determine the net amount owed, and sell or retain
the collateral up to the net amount owed to the fund. Such action may be subject to legal
proceedings, which may delay or limit the disposition of collateral.

8, Federal Income Taxes! The fund intends lo continue to qualify as a requlated investment
company and distribute all of its taxable income. The fund's tax returns are open to examination by
the relevant tax authorities until expiration of the applicable statute of imitations, which 13 generally
three years after the filing of the tax returm. Management has analyzed the fund's lax positions taken
for all open federal and state income tax years, and has concluded that no provision for income fax
is required in the fund’s inancial statements.

2, Distnibutions: Distributions to shareholders are recarded on the ex-dividend date, Distributions are
determined on a tax basis at the fizcal year-end and may differ from net investment income and
realized capital gains for financial reporting purposes.

10. Secunties Lending: To earn additional income, the fund lends s securities to qualified
instititional barrowers, Security loans are subject to termination by the fund at any time, and are
required to be secured at all times by collateral in an amount at least equal to the market value of
securities loaned. Daily market fluctuations could cause the value of loaned securities to be mare or
less than the value of the collateral received. When this occurs, the collateral is adjusted and sattled
before the opening of the market on the next business day. The fund further mitigates its
counterparty risk by entering into secunties lending fransactions only with a diverse group of
prequalified counterparies, manitoring their inancial strandath, and entering into master securities
lending agreements with its counterparties. The master securities lending agreements provide that,
in the evert of a counterparty’s default {including bankruptey), the fund may terminate any loans with
that borrewer, determine the net amount owed, and sell or retain the colkateral up to the net amournt
owed to the fund; however, such actions may be subject to legal proceedings. While collateral
mitigates counterparty nisk, in the event of a default, the fund may experience delays and costs in
recavering the securities loaned, The fund invests cash collateral received in Vanguard Market
Liquidity Fund, and records a liability in the Statement of Assets and Liabilities for the return of the
collateral, during the period the securities are on loan. Collateral investments in Vanguard Market
Liguidity Fund are subject to market appreciation of depreciation. Securities lending income
represents fees charged to borrowers pius income earmed on invested cash collateral, less
expenses associated with the loan. During the term of the loan, the fund 15 entitled to all distnbutions
made on of in respect of the loaned securities,

11. Credit Facilities and Interfund Lending Program: The fund and certain other funds managed by
The Vanguard Group {"Wanguard") participate in a $4.3 billion committed credit facility provided by a
syndicate of lenders pursuant to a credit agreement and an uncommitted credit facility provided by
Vanguard. Both facilitiez may be renewed annually. Each fund s individually liable for its
borrowings, if any, under the credit facilities. Borrowings may be wtilized for tempaorary or emergency
purposes, subject fo the fund's regulatary and contractual borrowing restrictions. With respect to the
committed credit facility, the participating funds are charged administrative fees and an anmual
commitment fee of 0.10% of the undrawn committed amount of the facility; these fees are allocated
to the funds based on a method approved by the fund's board of trustees and included in
Management and Administrative expenses on the fund's Statement of Operations. Any bormowings
under either facility bear interest at a rate based upon the higher of the one-month London | nterbank
Offerad Rate (or an acceptable alternate rate, if necessary), federal funds

228/261



EDINETO OO
OoooooooooooooooooooOon(essgo)
Ooooooooooooooooogno
Wellesley Income Fund

effective rate, or overmnight bank funding rate plus an agreed-upon spread, except that borrowings
under the uncommitted credit facility may bear interest based upon an alternate rate agreed to by
the fund and Vanguard.

In accordance with an exemplive order (the “Order”) fram the SEC, the fund may participate in a joint
lending and borrowing program that allows registered epen-end Vanguard funds to borrow money
from and lend money to each other for temporary or emergency purpeses (the “Interfund Lending
Program”), subject to compliance with the terms and conditions of the Order, and to the extent
permitted by the fund’s investment chjective and investment policies. Interfund loans and
borrowings normally extend overnight, but can have a maximum duration of seven days. Loans may
be called on one business day's notice, The interest rate to be charged is governed by the conditions
of the Order and internal procedwes adopted by the board of trustees. The board of trustees is
responsible for overseeing the Interfund Lending Program.

For the year ended September 30, 2021, the fund did not utilize the credit facilities or the Interfund
Lending Program.

12. Other: Dividend income is recorded on the ex-dividend date. Mon-cash dividends included in
income, if any, are recorded at the fair value of the securities received. Interest income includes
incame distributions received from WVanguard Market Liquidity Fund and is acerued daily, Premiums
and discounts on debt securities are amortized and accreted, respectively, to interest income over
the Inves of the respective securities, except for premiums on certain callable debt securnties that are
amortized to the earliest call date, Security ransactions ane accourted for on the date securities are
bought or sold. Costs used to determine realized gains (losses) on the sale of investment securities
are those of the specific securiies sold.

Taxes on foreign dividends and capital gains have been provided for in accordance with the fund's
understanding of the applicable countries’ tax rules and rates. Deferred foreign capital gains tax, if
any, is accrued daily based upon net unrealized gains. The fund has filed tax reclaims for previously
withheld taxes on dividends earned in certain European Union countries. These filings are subject to
vanous adminstrative and judicial proceedings within these countries. Such tax reclaims received
during the year, if any, are included in dividend income. Mo other amounts for additional tax reclaims
are reflected in the financial statements due to the uncertainty as to the ultimate resolution of
proceadings, the likelihood of receipt of these reclaims, and the potential timing of payment.

Each class of shares has equal rights as to assets and eamings, except that each class separately
bears certain class-specific expenses related to maintenance of shareholder accounts (included in
Managemert and Administrative expenses) and shareholder reporting. Marketing and distribution
expenses are allocated to each class of shares based on a method approved by the board of
trustees, Income, other non-class-specific expenses, and gains and losses on investments are
allocated to each class of shares based on its relative net assets.

B. Wellingten Management Company LLP provides investment advisory services to the fund for a
fee calcutated at an annual percentage rate of average net assets. The basic fee is subject to
quarterly adjustments based on the fund's performance relative to a combined index comprising
the Bicomberg U.5. Credit A or Better Bond Index and the FTSE High Dividend Yield Index for
the preceding three years. For the year ended September 30, 2021, the investment advisory fee
represented an effective annual basic rate of 0.05% of the fund's average ret assets, befare a net
increase of $5,924,000 (0.01%) based on performance,
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C. In accordance with the terms of a Funds' Service Agreement (the “FSA") between Vanguard
and the fund, Vanguard furnishes to the fund corporate management, administrative, marketing,
and distribution senvices at Vanguard's cost of operations (as defined by the FSA). These costs of
operations are allscated to the fund based on metheds and guidelines approved by the board of
trustees and are generally setiled twice a month.

Lipon the request of VManguard, the fund may invest up to 0.40% of its net assets as capital in
Vanguard. At September 30, 2021, the fund had contributed to Vanguard capital in the amount of
2,247 000, representing less than 0.01% of the fund's net assets and 0.90% of Vanguard's capital
received pursuant to the FSA. The fund's trustees and officers are also directors and employees,
respectively, of Vanguard.

D. Various inputs may be usad to determine the value of the fund's investments and derivatives,
These inputs are summarized in three broad levels for financial statement purposes. The inputs or
methodologies used to value secunties are not necessarily an indication of the risk associated with
investing in those securities,

Level 1—Quated prices in active markets for identical securities,

Level 2—Other significant observable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, ete.).

Level 3—3Significant unchservable inputs (including the fund's cwn assumplions used to determing
the fair value of imvestments). Any investiments and derivatives valued with significant uncbsenvable
inputs are noted on the Schedule of Investments.

The following table summarizes the market value of the fund's investments and derivatives as of
September 30, 2021, based on the inputs used to value them:

Lenvil 1 Level 2 Level 3 Tetal
{5000) (5000) (5000) {$000)
Investments
Aznsials
Hﬁ?‘g’ E:ng: ant and Agency = 7625616 — 7525 B16
Assat-Backed Commarncial
Madgage-Backed Securilies — 1,736,208 20,507 1,756,715
Corporate Bonds —_ 26,197 436 - 28,197 436
Sovergign Bonds — 554,819 — 664,819
Taxable Municipal Bands — 1,032 723 - 1,832,723
Commaon Stocks 25 550, 504 184 236 - 25 764,740
Temporary Cagh Investments 165,535 1,172,373 - 1,357,908
Total 25 765 030 41513 411 20,507 57 246 657
Derivative Financial Instruments
Assels
Futures Conlracis’ 286 — v 286
Liabilities
Fulures Contracls 313 = 313

1 Includes cumulative appreciation (depreciation) on Tulwies confracts and centrally cleared svaps, il any, as
rhepnrhed in II|_1IE E;:.I}edu of Investments. Only currant day's variation margin is reported within the Statermant of
ssits and Liabiities.
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E. At Septernber 30, 2021, the fair values of derivatives were reflected in the Statement of Assets
and Liabilities as follows:
Foreign
Interest Rale  Exchange
Confracls Conlracis Total

Staternent of Assels and Liabililies {3000} (50007 (3000
Unrealized Appreciation—Futures Contracts’ 286 — 286
Tolal Asseals 286 — 286
Unrealized Dapreciation—Futwes Conlracts’ 313 — 313
Total Liabilities 33 — 213

1 Includes cumulative apprecalion (depreciation) on futures conlrscls and cenlrally cheared svwaps, ilan:.r. %
r:pnrlad rdth:]Eﬁmduh ol Investimente. Only current day’s vanalion margin is reported within the Statement of
ezats and Liabilities,

Realized net gain (loss) and the change in unrealized appreciation (depreciation) on derivatives for
the year ended September 30, 2021, were:
Foreign
Interest Rate  Exchange
Conlracts  Conlracls Talal

Realized Met Gain (Loss) on Derivatives ($000) ($000)  (B000)
Futures Conlracls 1,301 o 1,301
Forvard Currency Contracts — 1,538 1,539
Realized Mel Gain (Loss) on Derivatives 1,301 1539 2840
Change in Unrealized Appreciation (Depreciation) on Dervatives

Futures Confracts (B8} — (828
Change in Unrealized Appreciation {Depreclation) on Dervatives. (B28) — (B8

F. Permanemnt differences between book-basis and tax-basis components of net assels are
reclassified amaong capital accounts inthe financial statements to reflect their tax character, These
reclassifications have no effect on net assets or net asset value per share. As of peried end,
permanent differences primarily attributable to the accounting for fereign currency fransactions and
distribLtions in connection with fund share redemptions were reclassified between the follawing

accounts:
Amoun
{3000}
Paid-in Capital 121,363
Total Distributable Eamings (Loss) (121.363)

Temporary differences between book-basis and tax-basis components of total distributable eamings
{loss) arise whan certain items of income, gain, or loss are recognized in different periods for
financial statement and tax purposes, these differences will reverse at some time in the fulure. The
differences are primarily related to the deferral of losses from wash sales; the deferral of losses from
straddles; and the recognition of unrealized gains or losses from certain derivative
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contracts. As of pericd end, the tax-basis components of total distributable earnings (loss) are
detailed in the table as follows:

Ao
(3000}
Undsstribuled Ordinary Income 593,728
Undistribuled Long-Tesm Gains 1542855
Capdlal Loss Carylonvards —
Cuaalified Late-Year Losses. —
Ned Unreakzed Gams (Lossas) 11.037.954

The tax character of distributions paid was as follows:

‘fear Ended September 30,

2021 2020

Amount Amoani

(30001 (3000}

Ordinary Income® 1,750 S8 1,566 829

Long-Tarm Capital Gains 853 267 477 D&T
Total 2,653,265 2,343,896 _

* Inchudes shor-term capital gairs, i any.,

As of September 30, 2021, gross unrealized appreciation and depreciation for investments and
derivatives based on cost for LS. federal income tax purposes were as follows:

Amownt

{5000}

Tax Cost 56,262 523
Gross Unrealized Appraciation 11,342 568
Gross Unrealized Degreciation (205, 135)
Mt Unraalized Appreciation (Depraciation) 11,037,433

G. During the year ended September 30, 2021, the fund purchased $13,112,029,000 of
investment securities and sold $15,371,857,000 of imvestment securities, other than U5,
government securities and temporary cash investments, Purchases and sales of U5, government
securities were $12,701.219.000 and 2,135,797 000, respectively.
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“fear Ended Seplember 30,
2021 2020
Amount Shares Amount Shares
(3000) {000) (5000} (000}
Investor Shares
Issued 2,163,754 75141 2.6819.685 96 662
Issued in Liou of Cash Dislributions 4B6 894 17.081 464,104 17,589
Redeemed (3,116,394} (107,831) (3,786,415) (141,001}
Nl Increase (Decrease)—Inveshor Shanes (485, 74E) {15,599) (702 626} (26,740}
Admiral Shares
I 8167,154 116,710 9,156,581 138,203
lesued in Lieu of Cash Dislributions 1,867,003 27 049 1,608,786 25178
Redeamed (7 188 585) (103,287 (8,136 458) (126 832)
Met Increase (Decrease miral Sharas 2845572 40,462 2628909 37,549

. Management has determined that no everts or ransactions ocourred subsequent to September
30, 2021, that would requive recagnition or disclosure in these financial statements.
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Notes to Financial Statements

Far the year ended Seplember 30, 2020

Vanguard Wellesley Income Fund is registered under the Investment Company Act of 1940 as an
open-end investment company. or mutual fund. The fund offers two classes of shares: Investor
Shares and Admiral Shares. Each of the share classes has different eligibility and minimum purchase
requirements, and is designed for differant types of investors.

Certain of the fund's investments are in corpoerate debt instruments; the issuers’ abilities to meet their
obligations may be affected by economic developments in their respective industries. For the year
ended September 30, 2020, market disruptions associated with the COWVID-19 pandemic have had a
global impact, and uncertainty exists as 1o the long-term implications. Such disruptions can adversely
affect assets of the fund and thus fund performance.

A The following significant accounting policies conform to generally accepted accounting principles
for LLS. investment companies. The fund consistently follows such policies in preparing its financial
staterments.

1. Security \Valuation: Securities are valued as of the close of trading on the New York Stock
Exchange (generally 4 p.m.. Eastern time) on the valuation date. Equity securities are valued at the
latest quoted sales prices or official clesing prices taken from the primary market inwhich each
security trades, such securities not traded on the valuation date are valued at the mean of the latest
quoted bid and asked prices. Bonds and temporary cash investments are valued using the latest bid
prices or using valuations based on a matnx system (which considers such factors as security prices,
yields, maturities, and ratings), both as furnished by independent pricing services. Structured debt
securities, including mortgages and asset-backed securities, are valued wusing the latest bid prices or
using valuations based on a matrix system that considers such factors as issuer, franche, nominal or
option-adjusted spreads, weighted average coupon, weighted average maturity, credit enhancements,
and collateral. Investments in Vanguard Market Liquidity Fund are valued at that fund's net assst
value. Secunties for which market quotations are not readily available, or whose values have been
affected by events occurring before the fund's pricing time but after the close of the securities’ primary
markets, are valued at their fair values calculated according to procedures adopted by the board of
trustees. These procedures include obtaining quotations from an independent pricing senvice,
monitaring news to identify significant market- or security-specific events, and evaluating changes in
the values of foreign market proxies (for example, ADRs, futures contracts, or exchange-fraded
funds), between the time the foreign markets close and the fund’s pricing time. When fair-value
pricing is employed, the prices of securities vsed by a fund to calculate its net assed value may differ
from quaoted or published prices for the same securities,

2 Foreign Currency: Securifies and other assets and liabilities denominated in foreign currencies are
translated into U 5. dollars uzing exchange rates obtained from an independent third party as of the
fund's pricing time on the valuation date. Realized gains (losses) and unrealized appreciation
{depreciation) on investment securties include the effects of changes in exchange rates since the
securities were purchased, combined with the effects of changes in security prices. Fluctuations in the
value of other assets and liabilities resulting from changes in exchange rates are recorded as
unrealized foreign currency gains (losses) until the assets or liabilities are setiled in cash, at which
time they are recorded as realized foreign currency gains {losses).

3. Futures Contracts: The fund uses futures contracts to invest in fixed income asset classes with
greater efficiency and lower cost than is possible through direct investment, o add value when these
instruments are attractively priced, or to adjust sensitivity to changes in interest rates. The primary
risks associated with the use of fulures contracts are imperfect correlation between changes in market
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values of bonds held by the fund and the prices of futures contracts, and the possibility of an illiquid
market, Counterparty risk invelving futures is mitigated because a regulated clearingholse is the
counterparty instead of the clearing broker. To further mitigate counterparty risk, the fund trades
futures contracts on an exchange, monitors the financial strength of its clearing brokers and
clearinghouse, and has entered into clearing agreements with its clearing brokers. The cleannghouse
impases initizl margin requirements to secure the fund's performance and requires daily settlement of
variation margin representing changes in the market value of each contract. Any securities pledged as
initial margin for open contracts are noted in the Schedue of Imvestiments.

Futures confracts are valued at their quoted daily settlement prices. The notional amounts of the
confracts are not recorded in the Statement of Assets and Liabilities. Fluctuations in the value of the
contracts are recorded in the Statement of Assets and Liabilities as an asset (liability) and in the
Statement of Operations as unrealized appreciation (depreciation) until the contracts are closed,
when they are recorded as realized gains (losses) on futures contracts.

During the year ended September 30, 2020, the fund's average investments in long and short futures
coniracts represented 2% and 1% of net assets, respectively, based on the average of the notional
amounts at each quarter-and during the period.

4, Farward Currency Contracts: The fund enters inte forward currency contracts to protect the value of
securities and related receivables and payables against changes in fulure foreign exchange rates.
The fund's rigks in using these contracts include movement in the values of the foreign currencies
relative to the U, 5. dollar and the ability of the counterparties to fulfill their obligations under the
contracts. The fund mitigates its counterparty risk by entering into forward currency contracts only
with a diverse group of prequalified counterparties, monitoring their financial strength, entering into
master nefling arrangements with its counterparties, and requining its counterparties to transfer
collateral as security for their performance. In the absence of a default, the collateral pledged or
received by the fund cannot be repledged, resold, or rehypothecated. The master netting
arrangements provide that, in the event of a counterparty’s default (including bankruptcy), the fund
may terminate the forward currency contracts, determine the net amount owed by either party in
accordance with ite master netting arrangements, and sell or retain any collateral held up to the net
amount cwed to the fund under the master netting arrangements, The forward currency contracts
contain provisions whereby a counterparty may terminate open confracts if the fund’s net assets
decline below a certain level, triggering a payment by the fund if the furd iz in a net liability position at
the: time of the terminaticn. The payment amournt would be reduced by any collateral the fund has
pledged. Any securities pledged as collateral for open contracts are noted in the Schedule of
Investments. The value of collateral received or pledged is compared daily to the value of the forward
currency canfracts exposure with each counterparty, and any difference, if in excess of a specified
minimum transfer amount, is adjusted and settled within we business days.

Forward currency contracts are valued at their gquoted daily prices obtained from an independent third
party, adjusted for currency risk based on the expiration date of each contract. The notional amounts
of the contracts are not recorded in the Statement of Assels and Liabilities, Fluctuations in the value
of the contracts are recorded in the Statement of Assets and Liabilities as an asset (liability) and in the
Statement of Operations as unrealized appreciation (depreciation) until the contracts are closed,
when they are recorded as realized gains (losses) on forward currency contracts.

During the year ended September 30, 2020, the fund's average imvestment in forward cumency
confracts each represented less than 1% of net assets based on the average of notional amounts at
each quarter-end during the period. The fund had no open forward currency contracts at September
30, 2020,

5. Options: The fund invests in options contracts on futures to adjust its exposurne to the underlying
investments. The primary risk associated with purchasing oplions is that the value of the underlying
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investments may move in such a way that the option is out-of-the-money (the exercise price of the
option exceeds the value of the underlying investment), the pesition is worthless at expiration, and the
fund loses the premium paid. The primary risk associated with selling optiens is that the value of the
underlying imestments may move in such a way that the eption is in-the-money (the exercise price of
the option exceads the value of the underlying investment), the counterparty exercises the option, and
the fund loses an amount equal to the market value of the option written less the premium received.

The fund invests in opticns on futures, which are exchange-traded. Counterparty risk invelving
exchange-traded optionz on futures is mitigated because a regulated clearinghouse is the
counterparty instead of the clearing broker, To further mitigate counterparty risk, the fund trades
options on fulures on an exchange, menitors the financial strength of its clearing brokers and
clearinghouszes, and has entered into clearing agreements with its clearing brokers.

Options on fulures contracts are valued at their quoted daily setilement prices. The premium paid for
a purchased option is recorded in the Statement of Assets and Liabilities as an asset that is
subsequently adjusted daily to the current market value of the option purchased. The premium
received for a written option is recorded in the Statement of Assets and Liabilities as an asset with an
equal liability that is subsequently adjusted daily to the curment market valiue of the option written,
Fluctuations in the value of the options are recorded in the Statement of Operations as unrealized
appreciation (depreciation) until expired, closed, or exercised, at which time realized gains (losses)
are recognized,

During the year ended September 30, 2020, the fund's average value of investments in aplions
purchased and oplions written each represented less than 1% of net assets, based on the average
market values at each quarter-end during the peried. The fund had no open options contracts at
September 30, 2020,

6. To Be Announced (TBA) Transactions: A TBA transaction is an agreement to buy or sell mofgage-
backed securities with agreed-upon characteristics (face amount, coupon, maturity) for sefilement at a
future date. The fund may be a seller of TEA transactions to reduce its exposure to the motgage-
backed securities market of in order to sell montgage-backed securities it owns under delayed-
delivery arangements. When the fund is a buyer of TBA transactions, it maintains cash or short-term
investments in an amount sufficient to meet the purchase price at the settlement date of the TBA
transaction. The primary risk associated with TBA transactions is that a counterparty may default on
its ohligations. The fund mitigates its counterparty risk by, among other things, performing a credit
analysis of counterparties, allecating transactions among numerous counterparties, and menitoring its
exposure to each counterparty. The fund may also enter into a Master Securities Forward Transaction
Agreement (MSFTA) with certain counterparties and require them to transfer collateral as security for
their performance. In the absence of a default, the collateral pledged or received by the fund cannot
be repledged, resald, of rehypothecated. Under an MSFTA, upon a counterpanty default (inciuding
bankruptcy), the fund may terminate any TBA transactions with that counterparty, determine the net
amount owed by either party in accordance with its master netting arrangements, and sell or retain
any collateral held up to the net amount owed to the fund under the master nelting arangements.

7. Mortgage Dollar Rolls: The fund enters inta mortgage-dollar-roll transactions, in which the fund
sells mortgage-backed secunties to a dealer and simulianecusly agrees to purchase similar secunties
in the future at a predetermined price. The proceeds of the securities sold in montgage-dollar-roll
transactions are typically invested in high-quality short-term fixed income securities. The fund forgoes
prncipal and interest paid on the secunties sold, and is compensated by interest earmed on the
proceeds of the sale and by a lower price on the securities to be repurchased. The fund has also
entered into mortgage-dollar-roll transactions in which the furd buys mortgage-backed securities fram
a dealer pursuant to a TBA transaction and simultaneously agrees to sell similar securities in the
future at a predetermined price. The securities bought in mortgage-dellar-rell transactions are used to
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cover an open TBA sell position. The fund continues to earn interest on mortgage-backed security
pools already held and receives a lower price an the securities to be sald in the future. The fund
accounts for mortgage-dollar-roll transactions as purchases and sales; as such, these transactions
may increase the fund's portfolio turnover rate. Amounts to be received or paid in connection with
open mortgage dollar rolls are included in Receivables for Investment Securities Sald or Payables for
Investment Securities Furchased in the Statement of Assets and Liabilities.

8. Repurchase Agreements: The fund enters into repurchase agreements with institutional
counterparties. Securities pledged as coliateral to the fund under repurchase agreements are held by
a custodian bank until the agreements mature, and in the absence of a default, such collateral cannot
be repledged, resold, or rehypothecated. Each agreement requires that the market value of the
collateral be sufficient to cover payments of interest and principal. The fund further mitigates its
counterparty risk by entering into repurchase agreements anly with a diverse group of prequalified
counterparties, menitoring their financial strength, and entering into master repurchase agreements
with its counterparties. The master repurchase agreements provide that, inthe event of a
counterparty’s default (including bankruptcy), the fund may terminate any repurchase agreements
with that counterparty, determine the net amount owed, and sell or retain the collateral up to the net
amount owed to the fund. Such action may be subject to legal proceedings, which may delay or limit
the disposition of collateral,

9. Federal Income Taxes: The fund intends to continue to qualify as a regulated investment comparny
and distribute all of its taxable income. The fund's tax returns are open to examination by the relevant
tax authorities until expiration of the applicable statute of limitations, which is generally three years
after the filing of the tax return. Management has analyzed the fund's tax pasitions taken for all open
federal and state income tax years. and has concluded that no provision for income tax is required in
the fund's financial statements.

10. Distributions: Distributions to shareholders are recorded on the ex-dividend date. Distributions are
determined on a tax basis at the fiscal year-end and may differ from net investment income and
realized capital gains for financial reporting purposes.

11. Securities Lending: To earn additional income, the fund lends its securities to qualified institutional
borrowers, Security loans are subject to termination by the fund at any time, and are required to be
secured at all times by collateral in an amount at least equal to the market value of securities loaned.
Ciaily market fluctuations could cause the value of lnaned securities to be maore or less than the value
of the collateral received. When this occurs, the collateral is adjusted and settled before the opening
of the market an the next business day. The fund further mitigates its counterparty risk by entering
into securities lending transactions only with a diverse group of prequalified counterparties, manitoring
their financial strength, and entering inte master securities lending agreements with its counterparties.
The master securities lending agreements provide that, in the event of a counterpary's default
{including bankruptcy), the fund may terminate any loans with that bormower, determine the net
amount owed, and sall or retain the collateral up to the net amount owed to the fund; however, such
actions may be subject to legal procesdings. While collateral mitigates counterparty risk, in the event
of a default, the fund may experence delays and costs in recovering the securities loaned. The fund
invests cash collateral received in Vanguard Market Liquidity Fund, and records a liability in the
Statement of Assets and Liabilities for the return of the collateral, during the period the securities are
on lean. Collateral investments in Vanguard Market Liquidity Fund are subject to market appreciation
or depreciation. Securities lending income represents fees charged to bomowers plus income earned
on invested cash collateral, less expenses associated with the loan. During the term of the loan, the
fund is entitled to all distributions made on er in respect of the loaned securities.

12. Credit Facilities and Interfund Lending Program: The fund and certain other funds managed by
The Vanguard Group ("WVanguard™) participate in a $4.3 billion committed credit facility provided by a
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syndicate of lenders pursuant to a credit agreement and an uncommitted credit facility provided by
Vanguard. Both facilities may be renewed annually. Each fund is individually liable for its barrawings,
if any, under the credit facilities. Bomowings may be utilized for temporary or emergency purposes,
subject to the fund's regulatory and contractual borrowing restrictions, With respect to the committed
credit facility, the paricipating funds are charged administrative fees and an annual commitmenit fee
of 0.10% of the undrawn committed amount of the facility; these fees are allocated to the funds based
on a method approved by the fund's board of trustees and included in Management and
Administralive expenses on the fund's Statement of Operations. Any bofrowings under either facility
bear interest at a rate based upan the higher of the one-month London Interbank Offered Rate (or an
acceptable alternate rate, if necessary), federal funds effective rate, or overnight bank funding rate
plus an agreed-upon spread, except that berrowings under the uncommitted credit facility may bear
interest based upon an altermnative rate agreed to by the fund and Vanguard.

In accordance with an exemptive order (the "Order”) from the SEC, the fund may participate in a joint
lending and borrowing program that allows registered open-end \anguard funds to bormow money
fram and lend money to each other for temporary or emergency purpases (the “Interfund Lending
Program”), subject to compliance with the terms and conditions of the Order, and to the extent
permitted by the fund's imeestment objective and investment policies. Interfund lcans and borrowings
normally extend overnight, but can have a maximum duration of seven days, Loans may be called on
one business day’'s notice. The interest rate to be charged is governed by the conditions of the Order
and internal proceduwres adopted by the board of trustees. The board of irustees is responsible for
overseeing the Interfund Lending Program.

For the year ended September 30, 2020, the fund did not utilize the credit facilities or the Interfund
Lending Frogram.

13. Gther: Dividend income is recorded on the ex-dividend date. Interest income includes income
distributions received from Vanguard Market Liguidity Fund and s accrued daily. Premiums and
discounts on debt securities are amortized and accreted, respectively, to interest income over the
lives of the respective securities, except for premiums on certain callable debt securities that are
amortized to the earliest call date. Costs used to determine realized gains (loszes) on the sale of
investment securities are those of the specific securities sold,

Each class of shares has equal rights as to assets and earmings, except that each class separately
bears certain class-specific expenses related to maintenance of shareholder accounts (included in
Management and Administrative expenses) and shareholder reporting. Marketing and distribution
expenses are allocated to each class of shares based on a methoed approved by the board of
trustees. Income, cther non-class-specific expenses, and gains and losses on investments are
allccated to each class of shares based on its relative net assets.

B. Wellington Management Company LLP provides investment advisory services to the fund for a fee
calculated at an annual percemage rate of average net assets. The basic fee is subject to quarterly
adjustments based on the fund's performance for the preceding three years relative to a combined
index comprising the Bloomberg Barclays U.5. Credit A or Better Bond Index and the FTSE High
Dividend Yield Index for the preceding three years. For the year ended Septermber 30, 2020, the
investment advisory fee represented an effective annual basic rate of 0.05% of the fund's average net
assets, before an increase of 35,268,000 (0.01%) based on performance,

C. In accordance wath the terms of a Funds' Service Agreement (the “F5A”) between Vanguard and
the fund, Vanguard fumishes to the fund corporate management, administrative, marketing, and
distribution services at Vanguard's cost of operations (as defined by the FSA). These costs of
operations are allocated to the fund based on methods and guidelines approved by the board of
trustees and are generally settled twice a month,
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Upan the request of Vanguard, the fund may imvest up to 0.40% of its net assels as capital in
Vanguard. For the year ended September 30, 2020, the fund had contributed to Vanguard capital in
the amount of $2 439,000 representing less than 0.01% of the fund's net assets and 1.00% of
Vanguard's capital received pursuant to the FSA. The fund's trustees and officers are also directors
and employees, respectively, of Vanguard,

D. Various inputs may be used to determine the value of the fund's investments and derivatives,
These inputs are summarized in three broad levels for financial siatement purposes. The inputs or
methodologies used to value securities are not necessarily an indication of the risk associated with
investing in thase securities,

Level 1—Quated prices in active markets for identical securities.

Level 2—C0ther significant obsenvable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.).

Level 3—Significant unabsenvable inputs (including the fund's own assumptions used to determine
the fair value of investments). Any investments and derivatives valued with significant unobservable
inputs are noted on the Schedule of Investments.

The following table summarizes the market value of the fund's investments and derivatives as of
September 30, 2020, based on the inputs used to value them:

Lavel 1 Lavel 2 Level 3 Tatal
(3000} (5000 (5000) (000

Investments
Assels
LS, Governmen! and Agency Qbligations — 4,283,552 — 4 283,552
Assei-Backed/Commercial Morgage-Backed
Securities — 1,438,010 - 1,438,010
Corporale Bonds - 26,722,061 — 26,722 061
Sovereign Bonds —_ 1,264 428 - 1,264,428
Taxable Municipal Bonds - 2,116,723 - 2,116,723
Cormmon Slocks 22,518,949 584,310 — 23,113,259
Temporary Cash Investments 142,805 1,850,782 - 1,793,387
Total 22 661 554 35,065 866 — 60,731,420
Darivative Financial Imstruments
Lisbilities
Fulures Contracts’ 782 - —_ 782

1 Represents variation margin on the last day of the reporting period.

E. Al Seplember 30, 2020, the fair values of derivatives were reflected in the Statement of Assels and
Liabilities as follows:
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Interist Rade Currency
Coniracts Conlracts Total
Statemeant of Assets and Liabilities Caplion {3000) E000) (F000)
Varalion Margin Payable—Fulures Contracts Ta2 —_ TEZ
Total Liabilities 82 — 782

Realized net gain (loss) and the change in unrealized appreciation (depreciation) on derivatives for
the year ended September 30, 2020, were:

Intarest Rate Cumency

Contracls Contracls Tolal
Realized Mot Gain (Loss) on Derivalives. {3000) {3000} {000}
Fulures Conlracts o7 480 - o7 469
Options Purchased 12.453) — {2,499)
Forward Currency Conlraets — 417) {@17)
Realizad Met Gain (Less) on Derivalives 54,900 417) 54 573
Change in Unrealized Appraciation
(Dapracialion) on Derivalives
Fudures Contracls 9,856 — 9,856
Forward Currency Conlracls — {79} (ray
Change in Unrealzed Appraciation
{Deprecialion) on Dervalives 9,856 {8 8,777

F. Permanent differences between book-basis and tax-basis components of net assels are
reclassified amaong capital accounts in the financial statements to reflect their tax character. These
reclassifications have no effect on net assets or net asset value per share. As of period end,
permaneant differences primarily attributable to the accounting for forsign currency transactions and
distributions in connection with fund =hare redemplions were reclassified between the following

ACCOUMS,
Armoaunt
{3000
Paicl-in Cagital 124,821
Tatal Distiibutable Earmings (Loss) (124,821)

Temporary differences between book-basis and tax-basis components of total distributable earnings
(loss) arise when certain items of income, gain, or loss ane recognized in different periods for financial
statement and tax purposes; these differences will reverse at some time in the fulure, The differences
are primarily related to the deferral of logses from wash sales; the deferral of losses from straddles;
and the recognition of unrealized gains or losses from certain derivative contracts. As of period end,
the tax-basis components of tolal distributable earnings (loss) are detailed in the table as follows:
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Amount
(000

Undistributed Ordinary Income 174,208
Undistributed Long-Tesm Gains 808,205
Capital Loss Carrylonvards -
Cualified Late-Year Losses —
Mt Unrealized Gains (Lossas) 8,215,181

The tax character of distributions paid was as follows:

Year Ended Seplember 30,

2020
Amouni
(3000)
Ordinary Income* 1,886 620
Long-Term Capilal Gains 477 067
Tatal 2,343 896
* Inchsdes short-termn capital gaing, o any
As of September 30, 2020, gross unrealized appreciation and depreciation for investments and
derivatives basaed on cost for U5, federal income tax purposes were as follows:
Amount
($000)
Tax Cosl 52517074
Gross Unnealized Appreciation 9,022,331
Groas Unrealized Depreciation (B08,005)
Mat Unrealized Appraciation (Depreciation) 8,214,346

G. During the year ended September 30, 2020, the fund purchased $16,222 395,000 of investment
securities and saold $12 959,075,000 of imvestment securities, other than U.S. govemnment securities
and temporary cash investments. Purchases and sales of U. 5. government securities were

$15,370,846,000 and 517 426,408,000, respectively.
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H. Capital share transactions for each class of shares were:

Year Ended September 30,
2020
Amount Shares
(3000} (00D}
Imvestor Shanes
lesued 2,619,685 96,662
Issued in Liew of Cash Distribations 464 104 17,599
Redeamad (3,786,415) (141,001)
Met Increase (Decreasa)}—Investor Shares (702 526) {26, 740)
Admiral Shares
lasuad 9,156 581 138,203
lssued in Lieu of Cash Distribations 1,608 786 25178
Redeamed (B, 136 ,458) (126,832
Met Increase {Decrease)—Admiral Shares 2,528,308 37,548

I. Managemant has determingd that no events o transactions occurrad subsequant 1o September
30, 2020, that would require recognition or disclosure in these financial statements.
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2022
67,505,340,184 7,792,816,471
155,873,656 17,994,055
67,349,466,528 7,774,822,416
1,233,479,319
54.60 6,303
12,568,418,653
440,640,133
28.52
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The Vanguard Group, Inc.

2022 250,032,582 288 6,376
1974
1975 1940
0.40
2021 30 0.01 2,247,000
0.90

State Street Bank and Trust Company
2022 27,821,000,000 2,117

Wellington Management Company LLP

2021 12 31 372,454,000 430
1928 2021 30

4,000
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Report of Independent Registered Public Accounting Firm
To the Board of Trustees of Vanguard Index Funds and Shareholders of Vanguard Wellesley Income Fund
Opinion on the Financial Satements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of
Vanguard Wellesley Income Fund (the “Fund”) as of September 30, 2021 and September 30, 2020, the related
statements of operations, and of changes in net assets for each of the two years in the period ended September 30, 2021,
including the related notes, and the financial highlights for each of the five years in the period ended September 30, 2021
(collectively referred to as the “financial statements’). In our opinion, the financial statements present fairly, in all
material respects, the financial position of the Fund as of September 30, 2021 and September 30, 2020, the results of its
operations, the changes in its net assets for each of the two years in the period ended September 30, 2021 and the
financial highlights for each of the five years in the period ended September 30, 2021 in conformity with accounting
principles generally accepted in the United States of America.

Basis for 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 audits. 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. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits 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 audits 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 atest basis, evidence regarding the amounts and disclosures in the financial statements. 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. Our procedures included confirmation of securities owned as of
September 30, 2021 and September 30, 2020 by correspondence with the custodian, transfer agent and brokers; when
replies were not received from the transfer agent or brokers, we performed other auditing procedures. We believe that
our audits provide areasonable basis for our opinion.

PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
November 19, 2021

We have served as the auditor of one or more investment companiesin The Vanguard Group of Funds since 1975.
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