(

)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2025 11

(PUTNAM INCOME FUND)

S.

(Jonathan S. Horwitz)

02110
100
(100 Federal Street, Boston, Massachusetts 02110,
U.S.AD)

03(6212)8316
(PUTNAM INCOME FUND)

M 34 ( 5,251

)
) 2025 31

154.43 )

1/252



@
(PUTNAM INCOME FUND)
( )
@
( )
( )
©)
34 ( 5,251 )
C ) 2025 31
154.43 )
C )
“)
)
®)
®)
3.30 ( ) (
) (
() 2024
( 0.0325)
©)
200 100
@
2025 12 ( ) 2026 10 ( )

)

2/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

®

https://www.mizuho-sc.com
0120-324-390

©®

(10)

https://www.mizuho-sc.com
0120-324-390

aDn

(12)
@

®
() 1997 18

() (

)

)
()

3/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

©
( )
(d)
https://ww.franklintempleton.com
( )
(
50. 0096}
40, 009
30, 0096+
20, 0%
- 11, 159
- = B 60%
10. 0%/ | giee  D.04% r“—U it 4.54% 2709
0. 00961 — e ] =9 . P =
' —] -0.01% —L |
—i0, 00wt =2 13% ~4. 09% |
~20. 009 -13. 14%
i T 2016 2017 2018 2019 2020 2021 2022 2023 2024
(  )(023 ) 6.76
(  )(2022 ) -6.03
( )(2024 12 31 )
10
-0.64 -1.60 0.77
C O D

1.25 -0.33 1.35
( )
« )
« )

4/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

(e)
(
(
) 100,000 50,000
( )
( ) 3.25 )
( )
(D) 3.30 ( )
( )
(12b- )
0.38 0.50 0.23 1.11 -0.12 0.99
2026 28 (Franklin Advisers,
inc.)¢ (¢ )
( ) 2024 15 (
)

5/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

Q) ( )
10,000
10

423 655 905 1,622
@

( )

( )
900

©)

6/252



€Y)

13

1940

(PUTNAM INCOME FUND)(

( Y( 1940

7/252

)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

) 1954 10 13
1982

10



(

)

75

60

TBA to-be-announced

20

8/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

9/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

@
1954 10 13
1982 13
1989

2014 17

10/252



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

©)
FrioK
APAbhFh s fBb TR
jEgmmen
I AT }‘"ﬁ:;ﬁg—ﬁ H:r_:t:’,_myi;_
fRiTih RS (SRR IRIEE ) Hrek
S IE 5 PRI S
Bt —r
== i il (H—EA
i Rk 8 R AL - o L
FAARIEz—F—X . b - 4O
-I}L'-I}L""_‘.‘/'_" CEERY
(77 v FOREE+— R RIT
(7 7 ¥ FIESO TSR HEEE)
BAizEs+s o= A BT g A
B S |
HA{z it SIS i
2R L
T EIES R JPEH o Frogm
Ay xR x— 0
(AEICHITS 7 7 FlESoE AR ARSY
M- W ER S L OTIESA ; (7 7 » FREORERES LU
O EE) TR RSN R IR
R 2
-
PG s Vi o T RALHF =K -
) (FEX)
A 2riE-
(77 ¥ FORMMA RS LT Y—EARH
7 i R BT S SR )
e | prEmmey | WEERESITR
| |
0% R = G L s B R R T2
P v plF LRSS (Sl S O R bt s B R e | T S P W e e
VHRY AL b BT AR AL b Py X mpm A — B8
T RYAL b Y IF o @E
(7 7 > Riza 5 —E ot (7 7 FORREITEE T 58
3 L OR Bl RS (7 7 2 FOEEO—FIZ
I3 2 45 6 P )
( ) 2024
( ) 2025 10
JP
( ) 2024 15
( ) 2024 15

11/252



( ) 2024 11 1

( ) 2024

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2024 15
(
(Franklin Advisers, Inc.) )
(
)
2024 11
(Franklin Templeton
Investment Management
Limited)
(
)
2024 15
(Putnam Investment
Management, LLC)
(
)
JP 2025 10
(JPMorgan Chase Bank, N.A.)
( )
2020 22
2013 (2023
)
(Putnam Investor Services,
Inc. )
(
)
2024
(Franklin Distributors, LLC)
( )
2024 15
(Franklin Templeton
Services, LLC)
(
)
1997 23
( (2015 12 24
)
1997 18

12/252



(

)

1940

1940

13/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

()



30

30

60

48 )

24

48

90

14/252

(

)

EDINETOOOO

OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

10

@C )
24

(b)



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

() 50 )
50
67
1954 10 13
1982 13
1940
©)
1954 10 13
1982 13
1989
2014 17
2025 31

100

15/252



*

)

182
( )1940
1940

1940

( )1933
1933

( )1934
1934

( )1986

1986

182 (

)( 1934

1933

)

(

)(

16/252

)( 1933

1933

)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

30



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

®)
@
1940
1940 (
)
(V)
1)
( 23
25 )( )
( EDINET )
)
)
EDINET
2)
( 26 198 )
( )

17/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

©)

() 1940 1933 1934
1940

)

18/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

€Y)

&)

TBA to-be-announced

®

75

1937

19/252



100

15
EC4N 6HL

2024 15

N-CSR

Albert Chan
2024

02110

20/252

0.27

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

78

0.20

2024 10 31

2024



(

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

Tina Chou
2024 2004

Patrick Klein

2024 2005

Michael Salm
2007 2024

Matthew Walkup

2024 2024

) 2025

50
65

21/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

22/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

23/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

24/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

PAC

25/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2024 10 31
) ( )
9 8,507.8 0 0
8 1,849.6 0 0
45 2,7220 0 0
8 9,774.4 0 0
2 391.7 0 0
0 0 0 0
20 20,436.9 0 0
15 2,550.6 1 189.0
9 6,287.7 0 0
24 29,390.2 0 0
25 22,056.9 1 10.4
23 8,160.2 2 3,483.0
5 31,877.2 0 0
1 206.0 0 0
0 0 0 0

26/252



PAC

PAC

1940

1940

17j-1

2024 10 31

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

PAC

27/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

€))

(b)

28/252



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

Rt 11111 S
- L, i, H—F
- il iy
* s B Pzt 5 K40

B !iim I! E'ﬂ?
- i
= R s LS =
L ot ek 13
— e — RIS LR
= Y il
— et [ T A 35 b CR R ML

seemmes WA Y =2
« B e — 40— SRR
= A — RN
» 0JE#: 35 X TUFPORE 4
« i EGS AR S LUk
Ec

e e ﬂ ﬂﬁli oA
= B Y 2o
SERY A2 E LT IE S Y
AL AT Ly F

29/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

RMBS
CMBS

30/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

31/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

32/252



EDINETOOOO
O00000000000000(E14869)
OooOooooOoooooooooboood

*

INEET EcE ICHE T SEEHEIR

@nicEld. AREOARSERED, WREROREED SZILWOLNHOT. FEkEbZihbnal. T
OEFENS, 1O0BDOMAEMHSIETHS.

THONBA A= ( [ B <@

SoECE. FEMRMPICRESE Lol fﬁﬁﬁ&ﬁéﬁ UFZERKM) @RI TLONIBSH DS,
TOES. HFEEZSHOI10IDMEEMER. NASEEESH0 I O3DHEEMEEE~TTFETS
CEITED. Fo, HEEEOKES, PTFLEHEREICSIIS 7 7 FONGEETRT DO TIFE .

#[HCHE] £3. PHSIEEFSANSEADHKERSEETONMENS. 56, SEEESHLR. JRBEL
BOEI 7 FERBELS.

ESESETICRELLOE (REGSS | EADESRCRELLCDE (REEOLURRED) BRATHONSES
UFRER) OPpSThONES

=1
(RAHEE5E (HER) 55\ 0snkAREsy RLUEA) Bl (RA9BLE5E (88 15| DAINAREBRITRLAEE)

10 BOREL

1D BRI E:%J] ﬂﬁ%mw | O

IGB0ERE

3 9
FERERENE IASFEESH HAZESEEE REYERESH SAAEEESE EANEENSH FEMCEESD HEGERESD SAHEERSE
(e HHER) (B R (R (R R Cohieel) [FHER]
CEURGES0 ARG GELIN)
IDSnEARERNS IDEnERBERENS
00ek FIERID B BOEEFIESONL

(F) e, gESHHIETSEEILONS,
%’K‘géﬂlid’ﬁ —IT&HD, MEOSESED ) ONOHARMEETEHIS LD TIIGVD THEI EITH

BEHEEOINAICDOVTIR. HEFLEFCGEETHOTEREL. [HESORMEA] & [77/FOZH
FO1OZDMAEMBEORES | OSEERTHRINETSHD.

SRAEOTIP/FOZHEAFOWAMIBICSL ST, LITOED., FESO—HBEVLINTH, XH
HICETAD—BILRELICEHSTOBEHHD. COBRSICEVTH, TdD—E8hRELICIE=T 8
&, FEEELTEENREED.

(A EEO—EDTHRO—EHLARUICHAT SES) (GEEFOEBNTAD—SHLRELICHITIES)

e S - - EBRAEHELES T — —  BRAEHEETES
LRl | B g (EF) A . ORE | ® @9 (88 1o
T, MAEEE LITH, Sfeds L
RN HedEilig TE&®Es (B BRED SR i THHSTREES,
PR 1040 H) DT & BB 102h
R AERE LTIRE e
HPLEED,

() ARECHTIMRICONTIE. [4 FRERURES. (5) W LOBRIEL] E8R0C8

33/252



®

@
67

)

75
)
75
(
)
25
)

34/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

1940
@ 50
50

10

) 33 1/3

10



€Y
@ )
@
10
(b)
)
(
)
©
(
(
)
(
)
(
)
(
)(

)

)

(

(

)

)

(

20

35/252

10

)

(

)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

)
10



~ A~

)
) 120
)
@ (d)
@ (d)
@
C)HC)

15

)

(

Securities Dealers Automated Quotation System)

10

36/252

)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

~ ™
o/ o/

(U.S.National Association of

50



®

90

1940

90

18

37/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

250,000



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

€Y)

BBB BBB

BBB BBB

38/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

39/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

TBA to-be-announced

CMo

40/252



15

41/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

42/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

CoviD-19

COVID-19

COVID-19

COVID-19

43/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

ESG
ESG
ESG

ESG ESG

ESG
ESG
ESG ESG
ESG
ESG

ESG

ESG

ESG ESG
ESG

44/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

100
100

45/252



https://www._franklintempleton.com

&)

10

http://ww.sec.gov

46/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

15



®

TS, 2P RO ENEEEI S AV EERNICHEETESLIICERLEDOTT.,
FFLED Ji‘._

o T P
il 2 il

OXEEERES LU

mid&zﬁamé:zdzsm BEDSERMICBIB TP EDSEEE
F R — O B i (< — 2) S U MBS (5 A E05)
DEBERLI-SOTT.

EDINETOOOO

O00000000000000(E14869)
OooOooooOoooooooooboood

TPEMOINERNGEET 5 AEOFRMINEFOLRH

ENTS LA SISTNRESR (HRANS OTSCENE
&, 77/ FEORRRE S SASOMTHRLESOTY. D
IV T PR S AEERNICHR T E AL S0
RLIZTOTY,

75 AMEEEF
o (202052A~2025%1/) (9 % (20205 2A~202518)
EMRAR () — WX
25 — SHESMISE—DN ARSE (58 | 100 100 + *-:lﬁ:
[l
15 . R (7 MY 1, o B03%  syoy
10 a0 40 421
! % 16.6%
5 20 20-yagg - YRR gog "55';;_?: 8,
U| ] ﬂ ﬂl. ' i i g i m i * i ¥ i
-03% -1B%  —61% 4%
-95% - -
=20 =20 125% -54%
T74% -227%
W02 W0NA 0 0BT 0MN 05N 757\ BEh R4ES FRES C:OR RIEA FREA

A - A= Bloomba
2% - A

LP.EAEMBH RO F—9%
EHEFE B R

CETOEFEISAN I r FOREERSIIRESA.
¥ ?ED_&Z_HEE&E;%1H®5¢Mﬂ'}ﬁﬁﬂiliﬁii‘ﬁ£5& VEE RO R DT - WA MR T P PSR O R RE S SR
1 L a
« FrPFOEMBEER BSlfosEREmrdLrs0s 20 LTHR L EMRE RS REE S NTEL MO — D2 Sl dhs C 250
THHELCENRERCENERSTBUET.
« PP FOEMRERDE. TP FOREGNETE LK FILATTHR S NTEY, ARCAERNINTHUERA. LT AHICESRRL
RS, LEESRRESRER ST,

O BREIS 0N

B # & -« - TOPIX (Agird)

SCUEERE - - - FTSERERREEN (< BF. F~—2)
FIBEE - - - SAPTRERSER

BEEM - - FIL—LHI—TEVEBEREMES

SLHMEER - - - FTSEMMREAES (M<BE.A—2)
$NEW - - - FTSENREMSESESE (H—2)
(E)SAPITMEES ENE. Bloomberg LP. TRBELTLVET.

TOPIX (MUEEEER) OERGSLUTOPXICED MMEIZRINE, RSPl R e et PXEROEat (UF [P
EVVNET.) ONNHETHEY. HHOBE, ENE0LE IRESTOPKCRT 3 TSTONT) - /ONOBEUTOPKICESBRE
IFTHRICIT ST X TORIZIPXHALET. JPXE, TOPNOERMONL T FRROBE, WEEFPHCHL, REEMLERA,
FTSESGEM@RN (BR<BE. AA—2). FTSEHNEMER B<B%. M4—2) SLUFTSEMREMEEMER (F<—2) My
BT TOMEZ, London Stock Exchange Group plcElFEOVTNLOIIL—TERICMELET, SERIZ. FTSE International
Limited. FTSE Fixed Income LLCEZRFN SOMSHHIC£> THRINTLIET. London Stock Exchange Group plcB £UFM
FI—FiERiE. EROER, EEFLEERNSECILDEIAMICOVT. @ACHLTE—UOREEALET A,

47/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

@
( )
3.30 ( ) (
) (  0.0325)
{ ( = 0.0325)( ) ( x 0.03)}x 0.0330
« )
@
(€))
@
(
)
( )

50 0.550

50 100 0.500

100 200 0.450

200 300 0.400

300 800 0.350

800 1,300 0.330

1,300 2,300 0.320

2,300 0.315

48/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2024 3,255,329 1,409,852 4,665,181
2023 4,027,286 1,891,138 5,918,424
2022 7,237,895 2,880,368 10,118,263
2024 15
2026 28 (
0.33
(b)
( )
0.20
©
(
)
15

49/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

©)
( )
0.250
2024 10 31
1,808,963
104,276 2024 10 31
29,202
©)
1.00
0.50
0.50
2024 10 31

170,802

50/252



®

*

23,972

12

51/252

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

0.150
0.135
12 0.100
0.075
)
2024
2024 10 31 31,485



2024 12 31

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

1 - 10,000 100,000
1 - 10,000 100,000
1 - 10,000 100,000
1 - 10,000 100,000
1 - 10,000 10,001 - 50,000
1 - 10,000 100,000

100,000 100,000
1 - 10,000 100,000
1 - 10,000 100,000
100,000 100,000

11

52/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2024 2024
@ )
4,721 382,000
5,683 464,500
4,721 382,000
4,547 368,660
® 3,883 295,160
O 2,158 189,590
4,721 382,000
4,337 355,000
5,029 1,229 130,333 407,000
5,029 407,000
4,721 382,000
®)
®) 6
@ 2024 10 31
23,895 19,743 22,420 16,980
8,896
&) 2003 2004 2005
®) 2024 30
©) 2024 17
®
® 2024 26

53/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

( )
2003 2004 2005
2006 12 31
10
( )
) )
2003
2024 65,886
2023 114,975
2022 221,064
2023 2022
2024 10 31
2024 (
)
2024 10 31 (

) 804,652

54/252



®

€))

@)

©) (
15.315

)(2038

4

®

20 ( 15
® )

)
)(2038

20

(

)

10

20 (

15

55/252

15

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

20.315 (
) )
20.315 ( 15.315
) )
20.315 ( 15.315 )
(2038
)



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

@
(2025 )
( ) )
472,429,248 44.05
324,060,977 30.21
13,186,491 1.23
9,922,347 0.93
6,815,655 0.64
6,339,951 0.59
6,117,390 0.57
5,863,628 0.55
5,269,510 0.49
3,717,202 0.35
3,562,814 0.33
3,322,045 0.31
2,782,614 0.26
1,757,306 0.16
1,396,277 0.13
1,349,493 0.13
858,490 0.08
760,902 0.07
758,979 0.07
740,886 0.07
495,937 0.05
461,496 0.04
442,433 0.04
353,324 0.03
309,309 0.03
264,420 0.02
239,413 0.02
100,548 0.01
401,249,837 37.41
229,334,119 21.38
1,781,138 0.17
231,115,257 21.55
83,863,552 7.82
78,093,797 7.28
52,306,810 4.88
10,244,093 0.96
5,937,354 0.55
68,488,257 6-39
17,281,924 1.61
1,277,370 0.12
908,982 0.08
897,858 0.08
863,607 0.08
807,228 0.08
787,629 0.07
779,711 0.07
755,179 0.07
713,069 0.07
673,247 0.06
672,626 0.06
602,364 0.06
462,733 0.04
429,914 0.04
393,167 0.04
347,067 0.03
282,962 0.03
125,298 0.01
11,780,011 1.10

56/252



EDINETOOOO

OO0000OO000DO00oOO(EL4869)
OOoOoooooooooooooodd

( ) )
10,447,668 0.97
2,422,399 0.23
( ) (304,570,298) (28.40)
( ) ( 162?2&301’652) 100.00
« )
(  )2025
AAA AA A BBB BB B CCC
() 35.99 4.37 13.11 27.74 3.47 1.24 0.42 4.05 9.61 100.00
@
( 30
(2025 )
( /7 7)
ggyglszégg TBA 045000 2055/2/1 | 4.500 | 71,000,000 | 65,869,141 | 67,150,469 .26
ggggligSQSTBA VNS 02.0000 2055/2/1 | 2.000 | 82,000,000 | 63,620,469 | 63,844,688 .95
ggyglsggg5TBA VNS 02.5000 2055/2/1 | 2.500 | 54,000,000 | 43,710,469 | 44,017,113 .10
gggélsgégg TBA 040000 2055/2/1 | 4.000 | 46,000,000 | 41,498,828 | 42,363,125 .95
Sggélsggg5TBA VNS 03.5000 2055/2/1 | 3.500 | 30,000,000 | 26,383,594 | 26,547,656 .48
gggglsggg5TBA UVBS 030000 2055/2/1 | 3.000 | 25,000,000 | 21,155,273 | 21,264,285 .98
EESgELé?9$5[§A SHORT BOND ET ETF 691,980 | 17,212,580 | 17,281,924 .61
gggélséégg TBA 030000 2055/2/1 | 3.000 | 14,000,000 | 11,928,438 | 12,185,812 .14
givggéglggsiégzg4glp 144A 2046/2/10 | 4.285 8,185,587 8,184,055 8,234,482 e
10 ggggligéioTBA UBS 015000 2040/2/1 1.500 8,000,000 6,846,875 6,915,846 .64
1 g;ﬁgg/égig_HQAl V2 09.6010 2042/3/25 | 9.601 6,323,000 6,182,484 6,834,501 .64
12 ggyglszégg TBA 035000 2055/2/1 | 3.500 7,000,000 6,140,313 6,264,453 .58
13 ggygligéioTBA UNBS 02.0000 2040/2/1 | 2.000 7,000,000 6,149,063 6,223,357 .58
14 ggsg;/gggs_As A3 035600 2027/7/15 | 3.560 5,958,000 5,826,272 5,941,498 .55
15 gggfg,gggg'Az A 03.4900 2027/5/15 | 3.490 5,944,000 5,823,727 5,935,803 .55
16 Egsig/gggg_A A3 05.0900 2028/12/15| 5.090 5,827,000 5,826,020 5,894,660 .55
17 ggiggﬁzgngLEY 043500 2026/9/8 | 4.350 5,792,000 5,926,544 5,855,486 .55
18 gé;;gigg;7lNC' 044500 2027/9/29 | 4.450 5,743,000 5,848,990 5,766,555 .54
19 ggﬁi;/;g;g—Al A 04.9300 2029/5/15 | 4.930 5,680,000 5,679,681 5,750,597 .54
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( ) C/77)
20 ET%J%LMA‘WS UNBS 01.5000 2041/11/1 | 1.500 | 6,998,562 | 5,837,648 | 5,710,041 | 0.53
21 SEEiS%\EQZAL CORP 03.8750 2026/1/15 | 3.875 | 5,612,000 | 5,677,822 5,563,759 | 0.52
22 ggii’; ,2853'3 A 03.7500 2027/8/15 | 3.750 | 5,554,000 | 5,428,058 | 5,541,415 0.52
23 gg%siggg;‘m A 1444 04.3100 2027/9/15 | 4.310 | 5,492,000 | 5,411,551 | 5,494,044 | 0.51
24 ﬂ%\lggg;%egs UNBS 05.5000 2053/11/1 | 5.500 | 5,367,133 | 5,427,513 5,372,881 | 0.50
25 gz&gz%gngASE & €0 04.3230 2028/4/26 | 4.323 | 5,131,000 | 5,014,475 5,137,191 | 0.48
26 gg%g /;ggg'Rle i1 03.2500 2059/5/26 | 3.250 | 5,430,000 | 5,504,794 [ 5,096,096 | 0.48
27 825(232 /gggg-AFcz AL 06.4820 2058/6/25 | 6.482 | 4,991,735 | 4,991,703 [ 5,055,230 | 0.47
28 gg%gsgg;am P/P 1447 02.1930 2026/6/5 | 2.193 | 4,913,000 | 4,860,400 | 4,885,152 | 0.46
29 52%1523278':0219 UNBS 03.5000 2057/9/1 | 3.500 5,268,864 5,228,113 4,673,646 | 0.44
30 E’i\%g /ggggANDER SA USD 05.1790 2025/11/19| 5.179 | 4,600,000 | 4,694,869 | 4,650,121 | 0.43
«c )y O @
«c )y @

@
« ) a
(2025 )
Putnam Short Term Investment Fund 61,930,341
U.S. Treasury Bills 4/8/25 20,644,971
U.S. Treasury Bills 4/22/25 1,288,240
(2025 )
(2025 )
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(©))
( )
2025
21
2015 10 103,524 15,987 77 1,045
(2052 10 88,869 13,724 72 1,038
(20?3 0 79,485 12,275 74 1,041
(20?3 10 72,688 11,225 50 1,004
(20%3 0 76,324 11,787 .03 1,086
(2038 10 60,661 9,368 .08 1,093
(2031 0 53,418 8,249 65 1,027
(2052 L0 38,812 5,994 27 814
(2053 10 34,081 5,263 85 749
(2022 0 32,682 5,047 .03 777
2024 34,302 5,207 01 774
34,262 5,201 .03 777
33,019 5,099 .89 755
33,223 5,131 .96 766
33,277 5,139 .00 772
33,748 5,212 .08 785
33,926 5,239 14 794
34,010 5,252 18 800
10 32,682 5,047 .03 777
11 32,849 5,073 07 783
12 30,639 4,732 77 737
2025 30,584 4,723 78 738
() 1994 12 14
1094 12 14 1,005 (155,202 ) 6.50 (1,004 )
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( )
21 (2014 11 2015 10 31 ) 0.210 ( 32 )
22 (2015 11 2016 10 31 ) 0.196 ( 30 )
23 (2016 11 2017 10 31 ) 0.228 ( 35 )
24 (2017 11 2018 10 31 ) 0.228 ( 35 )
25 (2018 11 2019 10 31 ) 0.227 ( 35 )
26 (2019 11 2020 10 31 ) 0.262 ( 40 )
27 (2020 11 2021 10 31 ) 0.356 ( 55 )
28 (2021 11 2022 10 31 ) 0.257 ( 40 )
29 (2022 11 2023 10 31 ) 0.471 ( 73 )
30 (2023 11 2024 10 31 ) 0.381 ( 59 )
2023 2025

2023 0.020 3.089 2023/ /23 5.28 815

0.020 3.089 2023/ /21 5.23 808

0.020 3.089 2023/ /23 5.17 798

0.020 3.089 2023/ /22 5.15 795

0.020 3.089 2023/ /21 5.15 795

0.020 3.089 2023/ /23 5.07 783

0.020 3.089 2023/ /21 4.98 769

10 0.020 3.089 2023/10/23 4.84 747

11 0.020 3.089 2023/11/22 5.00 772

12 0.161 24.863 2023/12/21 5.05 780

2024 0.020 3.089 2024/ /23 5.00 772

0.020 3.089 2024/ /22 4.98 769

0.020 3.089 2024/ /21 5.00 772

0.020 3.089 2024/ /23 4.91 758

0.020 3.089 2024/ /23 4.96 766

0.020 3.089 2024/ /21 5.02 775

0.020 3.089 2024/ /23 5.03 777

0.020 3.089 2024/ /22 5.14 794

0.020 3.089 2024/ /23 5.19 801

10 0.020 3.089 2024/10/23 5.04 778

11 0.020 3.089 2024/11/21 5.00 772

12 0.223 34.438 2024/12/23 4.75 734

2025 0.020 3.089 2025/ /23 4.75 734

0.020 3.089 2025/ /21 4.81 743
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)
)
21 1.74
22 2.21
23 3.77
24 0.20
25 11.85
26 4.57
27 1.16
28 17.36
29 0.59
30 11.80
()
() 100 NAV x A 1
NAV
A NAV
NAV NAV
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21
(117172014
10/31/2015)

1,152,641

66,400

2,924,955

2,420,800

15,282,113

12,259,000

22
(11/1/2015
10/31/2016)

558,582

103,200

2,618,370

1,473,100

13,222,325

10,889,100

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

221,407

10,900

1,653,408

726,100

11,790,324

10,173,900

24
(117172017
10/31/2018)

238,820

27,200

842,019

468,200

11,187,125

9,732,900

25
(11/1/2018
10/31/2019)

620,285

178,200

953,051

633,300

10,854,359

9,277,800

26
(11/1/2019
10/31/2020)

34,727

16,800

2,320,386

725,900

8,568,700

8,568,700

27
(11/1/2020
10/31/2021)

2,800

2,800

542,900

542,900

8,028,600

8,028,600

28
(11/1/2021
10/31/2022)

9,700

9,700

680,000

680,000

7,358,300

7,358,300

29
(11/1/2022
10/31/2023)

21,400

21,400

358,500

358,500

7,021,200

7,021,200

30
(11/1/2023
10/31/2024)

19,200

19,200

547,500

547,500

6,492,900

6,492,900
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*
**
50,000 3.36 3.25
50,000 100,000 2.30 2.25
100,000 250,000 1.27 1.25
250,000 500,000 1.01 1.00
500 , 000 *k*k *k*k
500,000
)
(
)
( MAC
) ( )
( MAC
)
)
MAC (
)
@)
) 2007 12 31

2007 12 31
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529
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)
https://www._franklintempleton.com
0.40
(12b- ) (
)
(12b- )
12b- 1.00 (

0.50
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2022
1,954

2023

3,850

2024

3,264

0.20

(12b-
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(1) 2024 10 31

159,719,258
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2024 10 31
1,444,379,993 1,410,180,304 217,774,144
112,870,623 112,870,623 17,430,610
818,378 126,382
9,595,848 1,481,887
706,140 109,049
230,441 35,587
1,891,788 292,149
103,490,242 15,981,998
43,375 6,698
655,270 101,193
1,437,080 221,928
6,729 1,039
29,490,891 4,554,278
9,600,929 1,482,671
6,545,091 1,010,758
230,093 35,533
50,777 7,841
1,687,843,999 260,653,749
11,261,262 1,739,077
342,189,946 52,844,393
1,317,899 203,523
38,248 5,907
51,300 7,922
431,391 66,620
347,063 53,597
3,779 584
126,111 19,475
465,253 71,849
911,178 140,713
850,964 131,414
3,045,793 470,362
20,597,474 3,180,868
156,634,642 24,189,088
15,735,000 2,429,956
295,759 45,674
554,303,062 85,601,022
1,133,540,937 175,052,727
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2024 10 31
407,325,298 + 77,533,565
5.25 96.00 100
26,518,085 + 5,112,953
32,681,602 + 6,492,900
5.03 96.75 100
4,714,634 + 910,428
3,326,758 + 623,347
122,354,278 + 22,763,279
536,620,282 + 99,581,641
* 10 10

*%

*kk
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1,908,900,064 294,791,437
(775,359,127) (119,738,710)
1,133,540,937 175,052,727
5.25 811

5.47 845

5.19 801

5.03 777

5.20 803

5.18 800

5.34 825

5.38 831

5.39 832



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2024 10 31
5,241,4% 62,949,387 9,721,274
62,949,387 9.721,274
4,665,181 720,444
1,808,963 279,358
104,276 16,103
58,426 9,023
1,529,433 236,190
31,485 4,862
595, 160 91,911
(1,409,852) (217,723)
7,383,072 1,140,168
(29,202) (4,510)
7,353,870 1,135,658
55,595,517 8,585,616
(15,746,393) (2,431,715)
(32) ®)
(4,567) (705)
6,742,919 1,041,309
28,872,828 4,458,831
(1,539,443) (237,736)
18,325,312 2,829,978
95,059,468 14,680,034
452 70
1,097 169
10,329,585 1,595,198
(42,204,808) (6,517,688)
9,551,018 1,474,964
72,736,812 11,232,746
91,062,124 14,062,724
146,657,641 22,648,339
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2024 10 31 2023 10 31
55,595,517 8,585,616 67,960,495 10,495,139
18,325,312 2,829,978 (124,942,925)  (19,294,936)
72,736,812 11,232,746 106,050,027 16,377,306

146,657,641 22,648,339 49,067,597 7,577,509
(31,337,602)  (4,839,466) (42,165,406)  (6,511,604)
(32,538) (5,025) (120,833) (18,660)
(1,958,364) (302,430) (3,008,647) (464,625)
(2,598,444) (401,278) (3,406,830) (526,117)
(449,746) (69,454) (626,871) (96,808)
(255, 653) (39, 480) (279,061) (43,095)
(12,497,037)  (1,929,917) (14,913,797)  (2,303,138)
(44,050,132)  (6,802,662) (68,034,875)  (10,506,626)
(176,624,558)  (27,276,130) (623,949,901)  (96,356,583)
(123,146,433)  (19,017,504) (707,438,624)  (109,249,747)
1,256,687,370 194,070,231 1,964,125,994 303,319,977
1,133,540,937 175,052,727 1,256,687,370 194,070,231
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( a
2024 10 31 5.05 0.23 0.36 0.59 (0.39) (0.39)
2023 10 31 5.47 0.23 0.17) 0.06 (0.48) (0.48)
2022 10 31 6.88 0.19 (1.33) (1.14) (0.27) 0.27)
2021 10 31 7.31 0.16 (0.22) (0.06) (0.14) 0.23)  (0.37)
2020 10 31 7.25 0.16 0.17 0.33 (0.06) (0.21)  (0.27)
2024 10 31 4.99 0.19 0.37 0.56 (0.36) (0.36)
2023 10 31 5.41 0.19 0.17) 0.02 (0.44) (0.44)
2022 10 31 6.81 0.14 (1.32) (1.18) 0.22) (0.22)
2021 10 31 7.23 0.11 (0.21) (0.10) (0.09) (0.23)  (0.32)
2020 10 31 7.18 0.10 0.17 0.27 (0.01) (0.21)  (0.22)
2024 10 31 4.85 0.21 0.35 0.56 (0.38) (0.38)
2023 10 31 5.27 0.21 (0.16) 0.05 (0.47) (0.47)
2022 10 31 6.65 0.17 (1.29) (1.12) (0.26) (0.26)
2021 10 31 7.08 0.14 (0.21) (0.07) (0.13) (0.23)  (0.36)
2020 10 31 7.03 0.14 0.17 0.31 (0.05) (0.21)  (0.26)
2024 10 31 4.98 0.21 0.37 0.58 (0.38) (0.38)
2023 10 31 5.40 0.22 (0.17) 0.05 (0.47) 0.47)
2022 10 31 6.81 0.17 (1.32) (1.15) (0.26) (0.26)
2021 10 31 7.23 0.14 (0.20) (0.06) (0.13) (0.23)  (0.36)
2020 10 31 7.18 0.14 0.17 0.31 (0.05) (0.21)  (0.26)
2024 10 31 5.12 0.25 0.38 0.63 (0.41) (0.41)
2023 10 31 5.54 0.25 0.17) 0.08 (0.50) (0.50)
2022 10 31 6.97 0.21 (1.35) (1.14) (0.29) (0.29)
2021 10 31 7.39 0.18 (0.20) (0.02) 0.17) (0.23)  (0.40)
2020 10 31 7.33 0.18 0.18 0.36 (0.09) (0.21)  (0.30)
2024 10 31 5.16 0.25 0.39 0.64 (0.42) (0.42)
2023 10 31 5.58 0.26 0.17) 0.09 (0.51) (0.51)
2022 10 31 7.02 0.22 (1.37) (1.15) (0.29) (0.29)
2021 10 31 7.44 0.19 (0.21) (0.02) 0.17) (0.23)  (0.40)
2020 10 31 7.38 0.18 0.18 0.36 (0.09) (0.21)  (0.30)
2024 10 31 5.17 0.25 0.38 0.63 (0.41) (0.41)
2023 10 31 5.58 0.26 0.17) 0.09 (0.50) (0.50)
2022 10 31 7.02 0.21 (1.37) (1.16) (0.28) (0.28)
2021 10 31 7.44 0.18 (0.21) (0.03) (0.16) (0.23)  (0.39)
2020 10 31 7.38 0.17 0.18 0.35 (0.08) (0.21)  (0.29)
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(b ( ) ( )c.d () () (e
2024 10 31 5.25 11.99 407,325 0.74 4.41 900
2023 10 31 5.05 0.80 421,321 0.75 4.32 1,123
2022 10 31 5.47 (17.05) 489,179 0.75 3.06 865
2021 10 31 6.88 (0.94) 705,423 0.73 2.30 1,038
2020 10 31 7.31 4.80 814,135 0.74 2.19 1,025
2024 10 31 5.19 11.32 26,518 1.49 3.66 900
2023 10 31 4.99 0.04 29,291 1.50 3.60 1,123
2022 10 31 5.41 17.72) 40,130 1.50 2.27 865
2021 10 31 6.81 (1.56) 75,865 1.48 1.55 1,038
2020 10 31 7.23 3.95 120,340 1.49 1.46 1,025
2024 10 31 5.03 11.80 32,682 0.99 4.16 900
2023 10 31 4.85 0.59 34,081 1.00 4.06 1,123
2022 10 31 5.27 (17.36) 38,812 1.00 2.82 865
2021 10 31 6.65 (1.16) 53,418 0.98 2.05 1,038
2020 10 31 7.08 4.57 60,661 0.99 1.97 1,025
2024 10 31 5.18 11.90 4,715 0.99 4.15 900
2023 10 31 4.98 0.58 6,266 1.00 4.09 1,123
2022 10 31 5.40 (17.41) 7,488 1.00 2.82 865
2021 10 31 6.81 (1.03) 11,023 0.98 2.05 1,038
2020 10 31 7.23 4.46 11,932 0.99 1.95 1,025
2024 10 31 5.34 1247 3,327 0.45 4.70 900
2023 10 31 5.12 1.05 3,173 0.45 4.58 1,123
2022 10 31 5.54 (16.87) 4,572 0.45 3.38 865
2021 10 31 6.97 (0.48) 5,843 0.45 2.57 1,038
2020 10 31 7.39 5.09 5,408 0.45 2.48 1,025
2024 10 31 5.38 12.58 122,354 0.38 4.74 900
2023 10 31 5.16 1.20 170,838 0.38 4.66 1,123
2022 10 31 5.58 (16.83) 158,971 0.38 3.45 865
2021 10 31 7.02 (0.46) 202,650 0.38 2.65 1,038
2020 10 31 7.44 5.06 187,674 0.38 2.51 1,025
2024 10 31 5.39 12.35 536,620 0.49 4.67 900
2023 10 31 5.17 1.19 591,001 0.50 4.62 1,123
2022 10 31 5.58 (16.97) 1,223,027 0.50 3.25 865
2021 10 31 7.02 (0.57) 2,411,628 0.48 2.55 1,038
2020 10 31 7.44 4.95 2,708,880 0.49 2.36 1,025

89/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

@

(b)

©

@
2024 10 31 0.12
2023 10 31 0.12
2022 10 31 0.11
2021 10 31 0.10
2020 10 31 0.10

©
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1940 1940
2024 15
2024
2024 15
2024
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1940 12
2024
0.35 0.25 261,905 781,283 1,043,188
1.00 1.00 243 3,666 3,909
1.00 1.00 68,148 214,083 282,231
1.00 0.50 42,603 128,199 170,802
1.00 0.50 5,929 23,374 29,303
378,828 1,150,605 1,529,433
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2024 10 31 2023 10 31

9,496,678 50,069,714 10,661,800 57,902,284
5,362,519 28,130,561 6,991,064 37,919,910
14,859,197 78,200,275 17,652,864 95,822,194

(20,757,922)

(109,230,408)

(23,687,656)

(128,190, 790)

(5,898,725)

(31,030,133)

(6,034,792)

(32,368,596)

2024 10 31 2023 10 31
1,965 10,814
6,257 32,330 20,997 112,772
6,257 32,330 22,962 123,586
(149,883) (781,143) (240,312) (1,290, 265)
(143,626) (748,813) (217,350) (1,166,679)

2024 10 31 2023 10 31
792,858 4,131,626 962,446 5,197,719
347,630 1,802,294 501,779 2,695,024
1,140,488 5,933,920 1,464,225 7,892,743

(1,896,413)

(9,844,007)

(3,015,180)

(16,165,821)

(755,925) (3,910,087) (1,550, 955) (8,273,078)
2024 10 31 2023 10 31
19,200 96,088 21,400 113,073
19,200 96,088 21,400 113,073
(547,500) (2,761,131) (358,500) (1,864,380)
(528,300) (2,665,043) (337,100) (1,751,307)
2024 10 31 2023 10 31
280,524 1,465,714 167,043 892,671
84,889 438,983 114,435 612,894
365,413 1,904,697 281,478 1,505,565
(712,284) (3,664,745) (409,953) (2,189,197)
(346,871) (1,760,048) (128,475) (683,632)
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2024 10 31 2023 10 31
55,480 294,573 71,095 391,270
47,999 255,653 50,862 279,061

103,479 550,226 121,957 670,331
(99,796) (530,527) (328,225) (1,823,233)
3,683 19,699 (206, 268) (1,152,902)
2024 10 31 2023 10 31
9,528,180 51,193,925 11,519,587 63,213,239
2,119,500 11,367,166 2,466,161 13,645,370
11,647,680 62,561,001 13,985,748 76,858,609

(21,986,227)

(118,501,669)

(9,371,916)

(51,855,503)

(10,338,547) (55,940,578) 4,613,832 25,003,106
2024 10 31 2023 10 31

39,290,494 211,825,188 46,908,523 261,636,157
7,482,629 40,232,778 11,008,288 61,131,329

46,773,123 252,057,966 57,916,811 322,767,486

(61,525,281)

(332,647,521)

(162,588,983)

(926,324,299)

(14,752,158)

(80,589,555)

(104,672,172)

(603,556,813)

2024

2024 10 31
2023 10 31
130,924,039 | 570,548,736 | 588,602,152 5,241,496 112,870,623
130,924,039 | 570,548,736 | 588,602,152 5,241,496 112,870,623
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230,700,000

4,000

310,000

961,500,000

1,671,400,000

12,700,000

79,000,000

108/252



EDINETOOOO

OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

815
7,253,385 3,855,493
6,729
25,028,168* 25,553,956*
32,288,282 29,409,449
815
2,618,246 2,618,246
(4,567) (4,567)
2,954,959 6,742,919 26,254,582 35,952,460
2,954,959 6,742,919 (4,567) 28,872,828 38,566,139
( )
815
(3,610, 240) (3,610, 240)
1,097 1,097
(5,359, 359) 10,329,585 (38,594,568)|  (33,624,342)
(5,359, 359) 10,329,585 1,097 (42,204,808)|  (37,233,485)
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Barclays Citigroup Mizuho Morgan Wells
i:zl:ig: Barclays Ca;l);zal, Global Goldman Sachs ngz‘?:g?gs Merrill Lynch| Capital StM;nrlgeaﬂ 2 Stanley & Co.| Fargo
Bank PLC . Markets, |[International International | Markets Y &l international Bank,
N.A. (clearing LLC Co. LLC
Inc. LLC PLC N.A.
broker)
( DN ¢ )|« )|« ) ( ) ( ) ( ) |« )|« D2 I DI (¢ )|« )
12,050,661 12,050,661
655,270 655,270
4,563,406 700,165 337,204 363,126 1,289,484 7,253,385
43,375 43,375
6,729 6,729
1,437,080 1,437,080
1,437,080 655,270 | 4,563,406 700,165 380,579 363,126 13,346,874 21,446,500
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Barclays Citigroup Morgan Wells
Bank_of Barclays Capital, Global |Goldman Sachs JPM"TQ‘E‘” Merrill Lynch M'Z.Uho Norgan Stanley & Co. Fargo
America Inc. K Securities - Capital Stanley & -
Bank PLC R Markets, | International International International Bank,
N.A. (clearing LLC Markets LLC| Co. LLC
Inc. PLC N.A.
broker)
( )|« ) | ( ) | ( ) ( ) ( ) ( ) ( ) | ( ) ( ) ( )| ( )
911,178 911,178
322,202 322,202
146,169 1,636,834 712,515 156,430 881,343 3,533,291
465,253 465,253
298,884 323,723 228,357 850,964
445,053 323,723 911,178 | 1,636,834 1,177,768 156,430 1,431,902 6,082,888
(445,053)| 1,113,357 | (255,908)| 2,926,572 700,165 (797,189) 206,696 11,914,972 15,363,612
(431,946)| 898,000 2,914,000 690,000 (383,579) 203,000 11,030,000
(13,107)] 215,357 | (255,908) 12,572 10,165 (413,610) 3,696 884,972
898,000 2,914,000 690,000 203,000 11,030,000 15,735,000
(431,946) (238,662)] (3,100,848)| (2,143,112), (1,951,881)] (111,904) (559,447)| (8,537,800)
9,928,748 6,545,091
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Government National Mortgage

(17.4%)

Association (ICE LIBOR USD 12 Month

+ 1.41%), 3.469%, 12/20/68 $960,027 $1,003,894
Government National Mortgage Association Pass-Through Certificates
6.50%, with due dates from 3/15/31 to 9/20/53 11,946,939 12,354,317
6.00%, TBA, 11/1/54 2,000,000 2,014,852
6.00%, with due dates from 12/20/48 to 11/20/53 11,505,297 11,749,366
5.50%, TBA, 11/1/54 3,000,000 2,983,704
5.50%, with due dates from 1/20/49 to 8/20/53 6,961,474 7,018,488
5.00%, TBA, 11/1/54 5,000,000 4,884,337
5.00%, with due dates from 6/15/40 to 10/20/49 4,465,183 4,437,582
4.70%, with due dates from 6/20/65 to 6/20/65 40,908 40,548
4.644%, 5/20/65 44,259 43,795
4.576%, 5/20/65 10,729 10,647
4.572%, 6/20/65 2,858 2,830
4.50%, TBA, 11/1/54 71,000,000 67,775,464
4.50%, with due dates from 5/20/44 to 7/20/52 3,399,701 3,324,110
4.436%, 8/20/65 20,243 19,962
4.353%, 5/20/65 369,857 366,031
4.336%, 5/20/65 9,122 8,994
4.25%, 6/20/65 12,558 12,309
4.225%, 6/20/65 11,789 11,612
4.00%, TBA, 11/1/54 48,000,000 44,688,750
4.00%, with due dates from 2/20/48 to 9/20/49 4,238,797 3,953,236
3.50%, TBA, 11/1/54 9,000,000 8,134,115
3.50%, with due dates from 11/15/47 to 3/20/50 5,783,686 5,249,844
3.00%, TBA, 11/1/54 14,000,000 12,277,420
3.00%, with due dates from 3/20/43 to 2/20/53 3,417,404 2,969,393
2.50%, 2/20/53 1,964,489 1,667,392
197,002,992
(29.8%)
Federal Home Loan Mortgage Corporation Pass-Through Certificates
6.00%, 9/1/53 2,662,287 2,681,487
5.50%, with due dates from 9/1/53 to 11/1/53 8,136,732 8,128,879
5.00%, with due dates from 3/1/41 to 7/1/52 997,076 975,549
4.50%, with due dates from 8/1/44 to 11/1/49 375,921 367,668
4.00%, with due dates from 12/1/44 to 7/1/49 2,337,827 2,219,027
3.50%, with due dates from 4/1/42 to 2/1/47 2,128,593 1,940,812
3.00%, 10/1/46 1,111,559 978,651
3.00%, with due dates from 7/1/34 to 5/1/35 1,612,370 1,517,801
2.50%, with due dates from 4/1/43 to 1/1/52 3,099,115 2,607,857
2.00%, with due dates from 2/1/51 to 5/1/51 1,597,300 1,277,969
Federal National Mortgage Association Pass-Through Certificates
6.00%, with due dates from 2/1/36 to 4/1/53 1,195,486 1,233,325
5.50%, with due dates from 1/1/33 to 11/1/53 10,730,924 10,703,430
5.00%, with due dates from 3/1/40 to 9/1/52 8,044,454 7,890,769
4.50%, with due dates from 7/1/44 to 11/1/49 1,335,204 1,296,089
4.00%, 1/1/57 3,106,507 2,880,455
4.00%, with due dates from 8/1/44 to 11/1/49 2,849,952 2,685,915
3.50%, with due dates from 5/1/56 to 9/1/57 7,868,377 7,030,782
3.50%, with due dates from 5/1/42 to 4/1/52 4,499,219 4,100,437
3.50%, 6/1/31 148,806 145,541
3.00%, with due dates from 9/1/42 to 4/1/52 9,009,993 7,956,383
3.00%, 5/1/37 1,766,903 1,651,187
2.50%, with due dates from 12/1/50 to 2/1/52 4,461,986 3,745,310
2.50%, 9/1/36 4,260,881 3,912,212
2.00%, with due dates from 9/1/50 to 4/1/52 3,380,490 2,712,044
2.00%, with due dates from 2/1/37 to 3/1/37 8,102,979 7,271,753
1.50%, 11/1/41 7,136,626 5,855,289
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@r.2n’
Uniform Mortgage-Backed Securities
6.50%, TBA, 11/1/54 $15,000,000 $15,311,443
6.00%, TBA, 11/1/54 34,000,000 34,222,054
5.50%, TBA, 11/1/54 14,000,000 13,869,174
5.00%, TBA, 11/1/54 2,000,000 1,943,574
4.00%, TBA, 11/1/54 3,000,000 2,771,963
3.50%, TBA, 11/1/54 30,000,000 26,823,092
3.50%, TBA, 11/1/39 1,000,000 952,540
3.00%, TBA, 11/1/54 25,000,000 21,525,527
3.00%, TBA, 11/1/39 1,000,000 934,257
2.50%, TBA, 11/1/54 54,000,000 44,680,637
2.50%, TBA, 11/1/39 3,000,000 2,739,156
2.00%, TBA, 11/1/54 82,000,000 65,009,230
2.00%, TBA, 11/1/39 7,000,000 6,235,834
1.50%, TBA, 11/1/39 8,000,000 6,929,168
337,714,270
( $551,028,304) $534,717,262
(36.5%)
(1.8%)
Axalta Coating Systems, LLC 144A company guaranty sr. unsec. notes 3.375%, 2/15/29 $240,000 $220,960
Boise Cascade Co. 144A company guaranty sr. unsec. notes 4.875%, 7/1/30 110,000 104,452
Builders FirstSource, Inc. 144A company guaranty sr. unsec. bonds 6.375%, 6/15/32 105,000 105,696
Celanese US Holdings, LLC company guaranty sr. unsec. bonds 6.379%, 7/15/32
(Germany) 391,000 405,975
Celanese US Holdings, LLC company guaranty sr. unsec. notes 6.55%, 11/15/30
(Germany) 720,000 754,861
Celanese US Holdings, LLC company guaranty sr. unsec. notes 6.33%, 7/15/29
(Germany) 645,000 667,553
Celanese US Holdings, LLC company guaranty sr. unsec. notes 6.165%, 7/15/27
(Germany) 3,330,000 3,406,915
Celanese US Holdings, LLC company guaranty sr. unsec. notes 1.40%, 8/5/26
(Germany) 238,000 223,789
CF Industries, Inc. company guaranty sr. unsec. bonds 4.95%, 6/1/43 850,000 764,552
CF Industries, Inc. 144A company guaranty sr. notes 4.50%, 12/1/26 42,000 41,712
Commercial Metals Co. sr. unsec. notes 4.375%, 3/15/32 115,000 105,903
FMC Corp. sr. unsec. unsub. notes 5.65%, 5/18/33 1,099,000 1,108,350
Georgia-Pacific, LLC 144A sr. unsec. notes 0.95%, 5/15/26 457,000 432,630
Glencore Funding, LLC 144A company guaranty sr. unsec. bonds 5.634%, 4/4/34 984,000 1,000,007
Glencore Funding, LLC 144A company guaranty sr. unsec. notes 6.375%, 10/6/30 1,027,000 1,091,582
Glencore Funding, LLC 144A company guaranty sr. unsec. notes 6.125%, 10/6/28 721,000 751,662
Glencore Funding, LLC 144A company guaranty sr. unsec. notes 2.50%, 9/1/30 1,493,000 1,304,041
HudBay Minerals, Inc. 144A company guaranty sr. unsec. notes 6.125%, 4/1/29
(Canada) 105,000 105,857
Huntsman International, LLC sr. unsec. bonds 5.70%, 10/15/34 1,720,000 1,671,126
Huntsman International, LLC sr. unsec. notes 4.50%, 5/1/29 1,371,000 1,317,739
International Flavors & Fragrances, Inc. sr. unsec. bonds 5.00%, 9/26/48 302,000 268,746
International Flavors & Fragrances, Inc. sr. unsec. notes 4.45%, 9/26/28 619,000 609,882
International Flavors & Fragrances, Inc. 144A sr. unsec. notes 2.30%, 11/1/30 264,000 226,221
International Flavors & Fragrances, Inc. 144A sr. unsec. unsub. notes 1.23%,
10/1/25 218,000 210,814
Minsur SA sr. unsec. notes Ser. REGS, 4.50%, 10/28/31 (Peru) 510,000 458,996
Nutrien, Ltd. sr. unsec. sub. bonds 4.20%, 4/1/29 (Canada) 983,000 961,241
Sherwin-Williams Co. (The) sr. unsec. unsub. bonds 3.45%, 6/1/27 397,000 385,750
Westlake Corp. sr. unsec. bonds 2.875%, 8/15/41 891,000 618,953
WestRock Co. company guaranty sr. unsec. unsub. notes 3.75%, 3/15/25 238,000 236,771
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes 8.20%, 1/15/30 426,000 487,656
WR Grace Holdings, LLC 144A sr. notes 7.375%, 3/1/31 100,000 103,446
20,153,838
(2.1%)
BAE Systems PLC 144A sr. unsec. bonds 5.50%, 3/26/54 (United Kingdom) 900,000 908,665
BAE Systems PLC 144A sr. unsec. notes 5.125%, 3/26/29 (United Kingdom) 1,745,000 1,762,144
Benteler International AG 144A company guaranty sr. notes 10.50%, 5/15/28
(Austria) 225,000 232,840
Berry Global, Inc. company guaranty sr. notes 5.50%, 4/15/28 263,000 263,890
Berry Global, Inc. 144A company guaranty sr. notes 4.875%, 7/15/26 208,000 206,729
Berry Global, Inc. 144A company guaranty sr. notes 1.65%, 1/15/27 3,143,000 2,931,471
Berry Global, Inc. 144A company guaranty sr. notes 1.57%, 1/15/26 715,000 686,534
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(36.5%)
Boeing Co. (The) sr. unsec. bonds 3.95%, 8/1/59 $1,095,000 $735,713
Boeing Co. (The) sr. unsec. bonds 5.805%, 5/1/50 91,000 85,894
Boeing Co. (The) sr. unsec. notes 3.625%, 2/1/31 475,000 429,279
Boeing Co. (The) sr. unsec. notes 2.95%, 2/1/30 145,000 128,430
Boeing Co. (The) sr. unsec. notes 2.70%, 2/1/27 584,000 551,403
Boeing Co. (The) sr. unsec. notes 2.196%, 2/4/26 1,424,000 1,371,818
Boeing Co. (The) sr. unsec. unsub. bonds 3.375%, 6/15/46 797,000 524,536
Boeing Co. (The) sr. unsec. unsub. notes 6.125%, 2/15/33 1,472,000 1,505,519
Boeing Co. (The) 144A sr. unsec. bonds 6.858%, 5/1/54 767,000 823,026
Boeing Co. (The) 144A sr. unsec. bonds 6.528%, 5/1/34 262,000 276,353
Boeing Co. (The) 144A sr. unsec. notes 6.298%, 5/1/29 55,000 56,990
Boeing Co. (The) 144A sr. unsec. notes 6.259%, 5/1/27 36,000 36,839
DP World Salaam jr. unsec. sub. notes 6.00%, 1/1/26 (United Arab Emirates) 310,000 309,550
GFL Environmental, Inc. 144A company guaranty sr. notes 3.50%, 9/1/28 (Canada) 115,000 107,914
Howmet Aerospace, Inc. sr. unsec. unsub. bonds 5.95%, 2/1/37 453,000 478,715
Howmet Aerospace, Inc. sr. unsec. unsub. notes 3.00%, 1/15/29 1,183,000 1,104,004
MasTec, Inc. company guaranty sr. unsec. unsub. notes 5.90%, 6/15/29 1,758,000 1,798,353
Northrop Grumman Corp. sr. unsec. notes 2.93%, 1/15/25 225,000 223,991
Oshkosh Corp. sr. unsec. sub. notes 4.60%, 5/15/28 2,330,000 2,314,092
Republic Services, Inc. sr. unsec. unsub. notes 5.00%, 11/15/29 772,000 780,248
Ritchie Bros Holdings, Inc. 144A company guaranty sr. unsec. unsub. notes 7.75%,
3/15/31 95,000 100,210
RTX Corp. sr. unsec. bonds 5.375%, 2/27/53 377,000 371,660
RTX Corp. sr. unsec. notes 5.15%, 2/27/33 70,000 70,603
RTX Corp. sr. unsec. unsub. bonds 6.40%, 3/15/54 452,000 509,145
Terex Corp. 144A company guaranty sr. unsec. notes 5.00%, 5/15/29 110,000 105,828
TransDigm, Inc. 144A sr. notes 6.875%, 12/15/30 100,000 102,596
Waste Connections, Inc. sr. unsec. bonds 5.00%, 3/1/34 1,036,000 1,028,712
Waste Connections, Inc. sr. unsec. notes 4.25%, 12/1/28 179,000 176,245
Waste Management, Inc. company guaranty sr. unsec. notes 4.875%, 2/15/29 185,000 187,321
23,287,260
(2.3%)
American Tower Corp. sr. unsec. bonds 2.70%, 4/15/31 R 1,651,000 1,439,777
American Tower Corp. sr. unsec. notes 2.90%, 1/15/30 R 1,095,000 991,505
American Tower Corp. sr. unsec. sub. notes 2.75%, 1/15/27 R 1,724,000 1,653,355
AT&T, Inc. sr. unsec. notes 4.10%, 2/15/28 1,520,000 1,493,682
AT&T, Inc. sr. unsec. unsub. bonds 4.50%, 3/9/48 356,000 303,040
AT&T, Inc. sr. unsec. unsub. bonds 4.35%, 3/1/29 1,525,000 1,504,574
AT&T, Inc. sr. unsec. unsub. bonds 2.55%, 12/1/33 774,000 629,859
AT&T, Inc. sr. unsec. unsub. notes 1.65%, 2/1/28 305,000 277,101
Charter Communications Operating, LLC/Charter Communications Operating Capital
Corp. company guaranty sr. notes 5.05%, 3/30/29 299,000 293,567
Charter Communications Operating, LLC/Charter Communications Operating Capital
Corp. company guaranty sr. sub. bonds 4.80%, 3/1/50 245,000 183,972
Charter Communications Operating, LLC/Charter Communications Operating Capital
Corp. company guaranty sr. sub. notes 4.908%, 7/23/25 155,000 154,866
Crown Castle, Inc. sr. unsec. bonds 3.80%, 2/15/28 R 777,000 751,104
Crown Castle, Inc. sr. unsec. bonds 3.65%, 9/1/27 R 953,000 922,723
Crown Castle, Inc. sr. unsec. notes 4.90%, 9/1/29 R 1,151,000 1,143,428
DIRECTV Holdings, LLC/DIRECTV Financing Co., Inc. 144A sr. notes 5.875%, 8/15/27 73,000 70,368
Equinix, Inc. sr. unsec. sub. notes 3.20%, 11/18/29 R 2,563,000 2,368,864
Equinix, Inc. sr. unsec. sub. notes 1.00%, 9/15/25 R 268,000 258,978
Rogers Communications, Inc. company guaranty sr. unsec. notes 5.00%, 2/15/29
(Canada) 1,882,000 1,883,403
Rogers Communications, Inc. company guaranty sr. unsec. unsub. bonds 4.30%,
2/15/48 (Canada) 118,000 95,299
Rogers Communications, Inc. company guaranty sr. unsec. unsub. notes 4.50%,
3/15/43 (Canada) 348,000 297,276
Rogers Communications, Inc. company guaranty sr. unsec. unsub. notes Ser. REGS,
3.80%, 3/15/32 (Canada) 580,000 528,861
SBA Communications Corp. sr. unsec. notes 3.125%, 2/1/29 R 120,000 109,286
Sprint Capital Corp. company guaranty sr. unsec. unsub. notes 6.875%, 11/15/28 1,702,000 1,826,872
T-Mobile USA, Inc. company guaranty sr. notes 3.875%, 4/15/30 34,000 32,301
T-Mobile USA, Inc. company guaranty sr. notes 3.75%, 4/15/27 1,976,000 1,934,967
T-Mobile USA, Inc. company guaranty sr. unsec. bonds 5.75%, 1/15/54 243,000 246,719
T-Mobile USA, Inc. company guaranty sr. unsec. bonds 5.05%, 7/15/33 1,054,000 1,049,851

114/252



EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

(36.5%)
T-Mobile USA, Inc. company guaranty sr. unsec. notes 3.375%, 4/15/29 $1,307,000 $1,228,222
Time Warner Cable Enterprises, LLC company guaranty sr. unsub. notes 8.375%,
7/15/33 1,556,000 1,747,489
Verizon Communications, Inc. sr. unsec. unsub. notes 4.329%, 9/21/28 561,000 554,093
Verizon Communications, Inc. sr. unsec. unsub. notes 2.10%, 3/22/28 377,000 346,375
Vmed 02 UK Financing | PLC 144A sr. notes 4.75%, 7/15/31 (United Kingdom) 210,000 182,069
26,503,846
(2.6%)
Alimentation Couche-Tard, Inc. 144A company guaranty sr. unsec. notes 3.55%,
7/26/27 (Canada) 1,437,000 1,390,265
Alimentation Couche-Tard, Inc. 144A sr. unsec. notes 2.95%, 1/25/30 (Canada) 916,000 828,736
Autonation, Inc. company guaranty sr. unsec. notes 4.50%, 10/1/25 226,000 224,994
Block, Inc. sr. unsec. notes 3.50%, 6/1/31 125,000 110,922
Booking Holdings, Inc. sr. unsec. sub. notes 4.625%, 4/13/30 1,134,000 1,130,833
Boyd Gaming Corp. 144A sr. unsec. bonds 4.75%, 6/15/31 115,000 107,416
Brunswick Corp/DE sr. unsec. notes 5.85%, 3/18/29 830,000 845,354
Caesars Entertainment, Inc. 144A sr. notes 7.00%, 2/15/30 100,000 102,584
D.R. Horton, Inc. company guaranty sr. unsec. bonds 5.00%, 10/15/34 2,787,000 2,730,230
Dick ”s Sporting Goods, Inc. sr. unsec. bonds 4.10%, 1/15/52 1,055,000 775,214
Discovery Communications, LLC company guaranty sr. unsec. unsub. notes 4.90%,
3/11/26 1,256,000 1,249,217
Global Payments, Inc. sr. unsec. notes 1.20%, 3/1/26 286,000 272,924
Home Depot, Inc./The sr. unsec. unsub. bonds 5.30%, 6/25/54 747,000 742,790
Home Depot, Inc./The sr. unsec. unsub. notes 4.95%, 6/25/34 747,000 747,541
Home Depot, Inc./The sr. unsec. unsub. notes 4.75%, 6/25/29 779,000 784,867
Hyatt Hotels Corp. sr. unsec. notes 5.375%, 4/23/25 997,000 997,800
Hyundai Capital America 144A sr. unsec. notes 6.375%, 4/8/30 (South Korea) 181,000 190,298
Hyundai Capital America 144A sr. unsec. notes 5.40%, 1/8/31 (South Korea) 481,000 485,672
Hyundai Capital America 144A sr. unsec. notes 4.55%, 9/26/29 (South Korea) 485,000 473,318
Hyundai Capital America 144A sr. unsec. notes 6.50%, 1/16/29 (South Korea) 1,195,000 1,256,557
Hyundai Capital America 144A sr. unsec. notes 5.35%, 3/19/29 (South Korea) 918,000 927,382
IHO Verwaltungs, GmbH 144A sr. notes 6.375%, 5/15/29 + $ (Germany) 250,000 241,896
Interpublic Group of Cos., Inc. (The) sr. unsec. unsub. notes 2.40%, 3/1/31 391,000 333,561
Levi Strauss & Co. 144A sr. unsec. sub. bonds 3.50%, 3/1/31 285,000 252,048
Light & Wonder International, Inc. 144A company guaranty sr. unsec. notes 7.25%,
11/15/29 230,000 235,324
Mattel, Inc. 144A company guaranty sr. unsec. notes 3.75%, 4/1/29 110,000 103,600
McGraw-Hill Education, Inc. 144A sr. notes 5.75%, 8/1/28 52,000 51,019
Neptune Bidco US, Inc. 144A sr. notes 9.29%, 4/15/29 110,000 102,876
Netflix, Inc. sr. unsec. bonds 5.40%, 8/15/54 503,000 506,285
Netflix, Inc. sr. unsec. bonds 4.90%, 8/15/34 133,000 132,779
Netflix, Inc. 144A sr. unsec. bonds 5.375%, 11/15/29 2,596,000 2,668,756
News Corp. 144A sr. unsec. notes 3.875%, 5/15/29 113,000 105,257
Paramount Global sr. unsec. unsub. FRB 4.375%, 3/15/43 630,000 454,264
Paramount Global sr. unsec. unsub. notes 4.20%, 6/1/29 1,100,000 1,028,949
Paramount Global sr. unsec. unsub. notes 3.70%, 6/1/28 974,000 911,306
PetSmart, Inc./PetSmart Finance Corp. 144A company guaranty sr. notes 4.75%,
2/15/28 275,000 261,728
S&P Global, Inc. company guaranty sr. unsec. bonds 2.50%, 12/1/29 840,000 757,981
Sands China, Ltd. sr. unsec. sub. notes 3.80%, 1/8/26 (Hong Kong) 1,795,000 1,760,643
Sirius XM Radio, Inc. 144A company guaranty sr. unsec. notes 4.125%, 7/1/30 125,000 111,935
Standard Industries, Inc. 144A sr. unsec. notes 4.375%, 7/15/30 120,000 110,363
Stellantis Finance US, Inc. 144A company guaranty sr. unsec. notes 1.711%, 1/29/27 300,000 278,729
Taylor Morrison Communities, Inc. 144A sr. unsec. bonds 5.125%, 8/1/30 255,000 246,853
Toll Brothers Finance Corp. company guaranty sr. unsec. notes 3.80%, 11/1/29 864,000 820,963
Toll Brothers Finance Corp. company guaranty sr. unsec. unsub. notes 4.35%,
2/15/28 773,000 758,945
Warnermedia Holdings, Inc. company guaranty sr. unsec. notes 4.279%, 3/15/32 1,648,000 1,444,763
30,055,737
(1.4%)
1011778 BC ULC/New Red Finance, Inc. 144A company guaranty sr. notes 3.50%,
2/15/29 (Canada) 115,000 106,279
Aramark Services, Inc. 144A company guaranty sr. unsec. notes 5.00%, 2/1/28 109,000 107,137
Ashtead Capital, Inc. 144A company guaranty sr. unsec. bonds 5.95%, 10/15/33 370,000 378,581
Ashtead Capital, Inc. 144A company guaranty sr. unsec. notes 2.45%, 8/12/31 505,000 420,103
Ashtead Capital, Inc. 144A notes 4.375%, 8/15/27 1,995,000 1,966,196
Avis Budget Car Rental, LLC/Avis Budget Finance, Inc. 144A company guaranty sr.
unsec. notes 4.75%, 4/1/28 110,000 103,472
ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 7.00%, 10/15/37 263,000 303,407
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ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 5.625%, 3/15/42 $372,000 $380,492
ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 3.85%, 11/15/24 806,000 805,597
Haleon US Capital, LLC company guaranty sr. unsec. unsub. notes 3.375%, 3/24/27 1,331,000 1,292,648
Herc Holdings, Inc. 144A company guaranty sr. unsec. notes 5.50%, 7/15/27 105,000 104,390
JBS USA LUX SA/JBS USA Food Co./JBS Luxembourg SARL 144A company guaranty sr.
unsec. bonds 6.75%, 3/15/34 (Luxembourg) 1,183,000 1,272,870
JBS USA LUX SA/JBS USA Food Co./JBS USA Finance, Inc. company guaranty sr. unsec.
notes 5.75%, 4/1/33 (Luxembourg) 300,000 303,206
JBS USA LUX SA/JBS USA Food Co./JBS USA Finance, Inc. company guaranty sr. unsec.
notes 3.00%, 2/2/29 (Luxembourg) 1,324,000 1,217,356
Kenvue, Inc. company guaranty sr. unsec. notes Ser. REGS, 4.90%, 3/22/33 1,720,000 1,721,007
Kenvue, Inc. company guaranty sr. unsec. unsub. notes Ser. REGS, 5.05%, 3/22/53 313,000 304,516
Kroger Co. (The) sr. unsec. notes 4.70%, 8/15/26 1,813,000 1,819,344
Mars, Inc. 144A sr. unsec. unsub. notes 4.65%, 4/20/31 363,000 359,892
Match Group Holdings 11, LLC 144A sr. unsec. notes 4.125%, 8/1/30 120,000 109,227
Philip Morris International, Inc. sr. unsec. unsub. notes 5.125%, 2/15/30 2,232,000 2,260,317
Philip Morris International, Inc. sr. unsec. unsub. notes 4.75%, 11/1/31 780,000 768,330
16,104,367
(2.6%)
6297782 LLC 144A company guaranty sr. unsec. bonds 5.584%, 10/1/34 624,000 616,849
6297782 LLC 144A company guaranty sr. unsec. notes 5.026%, 10/1/29 1,325,000 1,304,121
Aker BP ASA 144A sr. unsec. bonds 5.80%, 10/1/54 (Norway) 947,000 887,734
Antero Resources Corp. 144A sr. unsec. notes 5.375%, 3/1/30 90,000 87,468
Canadian Natural Resources, Ltd. sr. unsec. unsub. notes 7.20%, 1/15/32 (Canada) 856,000 953,744
Cheniere Energy Partners LP company guaranty sr. unsec. notes 4.50%, 10/1/29 2,912,000 2,805,640
Cheniere Energy Partners LP company guaranty sr. unsec. unsub. notes 4.00%, 3/1/31 72,000 66,624
Cheniere Energy Partners LP company guaranty sr. unsec. unsub. notes 3.25%,
1/31/32 562,000 489,434
Civitas Resources, Inc. 144A company guaranty sr. unsec. unsub. notes 8.75%,
7/1/31 225,000 235,937
Columbia Pipelines Operating Co., LLC 144A sr. unsec. bonds 6.544%, 11/15/53 574,000 617,551
Columbia Pipelines Operating Co., LLC 144A sr. unsec. notes 5.927%, 8/15/30 915,000 951,616
Diamondback Energy, Inc. company guaranty sr. unsec. notes 6.25%, 3/15/33 1,599,000 1,686,201
EnLink Midstream, LLC 144A company guaranty sr. unsec. unsub. notes 6.50%, 9/1/30 85,000 89,589
Expand Energy Corp. company guaranty sr. unsec. notes 5.375%, 2/1/29 110,000 108,442
Hess Midstream Operations LP 144A company guaranty sr. unsec. notes 4.25%, 2/15/30 115,000 107,471
KazMunayGas National Co. JSC sr. unsec. notes Ser. REGS, 5.375%, 4/24/30
(Kazakhstan) 400,000 395,127
KazMunayGas National Co. JSC sr. unsec. unsub. bonds Ser. REGS, 6.375%, 10/24/48
(Kazakhstan) 400,000 379,551
Kinetik Holdings LP 144A company guaranty sr. unsec. notes 5.875%, 6/15/30 105,000 104,281
Occidental Petroleum Corp. sr. unsec. sub. bonds 6.20%, 3/15/40 93,000 92,895
Occidental Petroleum Corp. sr. unsec. sub. notes 8.50%, 7/15/27 2,685,000 2,882,320
Occidental Petroleum Corp. sr. unsec. sub. notes 7.50%, 5/1/31 32,000 35,435
Occidental Petroleum Corp. sr. unsec. sub. notes 6.45%, 9/15/36 329,000 340,491
Occidental Petroleum Corp. sr. unsec. unsub. bonds 5.55%, 10/1/34 815,000 802,865
Occidental Petroleum Corp. sr. unsec. unsub. notes 5.20%, 8/1/29 328,000 327,430
ONEOK, Inc. company guaranty sr. unsec. notes 6.35%, 1/15/31 310,000 329,672
ONEOK, Inc. company guaranty sr. unsec. notes 4.75%, 10/15/31 665,000 649,712
ONEOK, Inc. company guaranty sr. unsec. sub. bonds 6.05%, 9/1/33 964,000 1,003,784
ONEOK, Inc. company guaranty sr. unsec. unsub. notes 6.10%, 11/15/32 906,000 954,023
Ovintiv, Inc. company guaranty sr. unsec. bonds 6.50%, 8/15/34 389,000 408,758
Ovintiv, Inc. company guaranty sr. unsec. bonds 6.25%, 7/15/33 133,000 137,238
Ovintiv, Inc. company guaranty sr. unsec. notes 5.65%, 5/15/28 2,036,000 2,065,223
Ovintiv, Inc. company guaranty sr. unsec. notes 5.65%, 5/15/25 118,000 118,413
Ovintiv, Inc. company guaranty sr. unsec. unsub. notes 8.125%, 9/15/30 57,000 64,364
Patterson-UTI Energy, Inc. sr. unsec. sub. notes 5.15%, 11/15/29 403,000 394,868
Petrobras Global Finance BV company guaranty sr. unsec. unsub. bonds 6.50%, 7/3/33
(Brazil) 100,000 101,996
Petroleos Mexicanos company guaranty sr. unsec. unsub. FRB 5.95%, 1/28/31 (Mexico) 110,000 94,884
Petroleos Mexicanos company guaranty sr. unsec. unsub. notes 6.70%, 2/16/32
(Mexico) 642,000 571,369
Petroleos Mexicanos company guaranty sr. unsec. unsub. notes 6.49%, 1/23/27
(Mexico) 260,000 256,449
Rockcliff Energy Il, LLC 144A sr. unsec. notes 5.50%, 10/15/29 110,000 103,943
SM Energy Co. sr. unsec. unsub. notes 6.50%, 7/15/28 105,000 104,796
Targa Resources Partners LP/Targa Resources Partners Finance Corp. company
guaranty sr. unsec. unsub. notes 5.00%, 1/15/28 1,076,000 1,070,068
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Targa Resources Partners LP/Targa Resources Partners Finance Corp.

company

guaranty sr. unsec. unsub. notes 4.875%, 2/1/31 $2,053,000 $1,993,618
Venture Global Calcasieu Pass, LLC 144A company guaranty sr. notes 6.25%, 1/15/30 2,600,000 2,659,233
Venture Global LNG, Inc. 144A sr. notes 8.375%, 6/1/31 230,000 239,072
29,690,299
(13.7%)
AerCap Ireland Capital DAC/AerCap Global Aviation Trust company guaranty sr.
unsec. bonds 3.40%, 10/29/33 (lreland) 345,000 295,981
AerCap Ireland Capital DAC/AerCap Global Aviation Trust company guaranty sr.
unsec. bonds 3.30%, 1/30/32 (lreland) 1,581,000 1,390,692
AerCap Ireland Capital DAC/AerCap Global Aviation Trust company guaranty sr.
unsec. notes 5.10%, 1/19/29 (lreland) 1,240,000 1,243,812
AerCap Ireland Capital DAC/AerCap Global Aviation Trust company guaranty sr.
unsec. sub. notes 4.625%, 9/10/29 (lreland) 565,000 554,823
AerCap Ireland Capital DAC/AerCap Global Aviation Trust jr. sub. bonds 6.95%,
3/10/55 (lreland) 425,000 438,288
Air Lease Corp. sr. unsec. sub. bonds 4.625%, 10/1/28 1,045,000 1,034,625
Air Lease Corp. sr. unsec. sub. notes 5.85%, 12/15/27 1,494,000 1,538,434
Air Lease Corp. sr. unsec. sub. notes 3.25%, 10/1/29 780,000 720,167
Ally Financial, Inc. company guaranty sr. unsec. notes 8.00%, 11/1/31 544,000 605,580
Ally Financial, Inc. sr. unsec. notes 4.75%, 6/9/27 382,000 379,532
American Express Co. sr. unsec. unsub. notes 5.098%, 2/16/28 524,000 528,221
Aon PLC company guaranty sr. unsec. unsub. notes 4.25%, 12/12/42 820,000 675,687
Ares Capital Corp. sr. unsec. sub. notes 7.00%, 1/15/27 218,000 225,344
Ares Capital Corp. sr. unsec. sub. notes 3.875%, 1/15/26 5,612,000 5,519,334
Athene Global Funding 144A notes 5.526%, 7/11/31 1,439,000 1,458,446
Athene Global Funding 144A notes 2.55%, 11/19/30 391,000 336,910
Athene Global Funding 144A notes 1.73%, 10/2/26 1,031,000 972,036
Athene Holding, Ltd. sr. unsec. bonds 5.875%, 1/15/34 1,328,000 1,352,736
Australia and New Zealand Banking Group, Ltd. 144A unsec. sub. FRB 2.57%, 11/25/35
(Australia) 1,145,000 974,117
Australia and New Zealand Banking Group, Ltd. 144A unsec. sub. notes 4.40%,
5/19/26 (Australia) 482,000 477,324
Aviation Capital Group, LLC 144A sr. unsec. notes 5.375%, 7/15/29 1,552,000 1,561,979
Banco Santander SA jr. unsec. sub. FRB 9.625%, 11/21/53 (Spain) 600,000 692,495
Banco Santander SA unsec. sub. notes 5.179%, 11/19/25 (Spain) 4,600,000 4,599,005
Bank of America Corp. sr. unsec. FRN Ser. MTN, 2.496%, 2/13/31 1,325,000 1,171,904
Bank of America Corp. sr. unsec. notes 6.204%, 11/10/28 375,000 390,011
Bank of America Corp. unsec. sub. FRB 3.846%, 3/8/37 2,220,000 1,990,375
Bank of America Corp. unsec. sub. notes Ser. L, 4.183%, 11/25/27 6,510,000 6,394,877
Bank of America Corp. unsec. sub. notes Ser. MTN, 5.425%, 8/15/35 1,798,000 1,771,866
Bank of America Corp. unsec. sub. notes Ser. MTN, 4.00%, 1/22/25 852,000 849,958
Bank of Nova Scotia (The) sr. unsec. notes 1.30%, 6/11/25 (Canada) 1,010,000 988,966
Bank of Nova Scotia (The) sr. unsec. unsub. notes 5.35%, 12/7/26 (Canada) 1,649,000 1,675,546
Blackstone Private Credit Fund sr. unsec. unsub. notes 3.25%, 3/15/27 874,000 827,996
BNP Paribas SA 144A unsec. sub. notes 4.375%, 5/12/26 (France) 636,000 627,976
BPCE SA 144A unsec. sub. FRB 3.648%, 1/14/37 (France) 577,000 493,833
BPCE SA 144A unsec. sub. notes 4.50%, 3/15/25 (France) 3,286,000 3,274,013
CaixaBank SA 144A sr. unsec. notes 5.673%, 3/15/30 (Spain) 810,000 823,615
Capital One Financial Corp. sr. unsec. unsub. FRN 7.624%, 10/30/31 1,068,000 1,187,265
Capital One Financial Corp. unsec. sub. FRB 2.359%, 7/29/32 642,000 518,574
Capital One Financial Corp. unsec. sub. notes 4.20%, 10/29/25 875,000 868,768
Citigroup, Inc. jr. unsec. sub. bonds Ser. CC, 7.125%, 5/29/74 1,367,000 1,407,857
Citigroup, Inc. jr. unsec. sub. FRN 3.875%, perpetual maturity 1,275,000 1,235,424
Citigroup, Inc. unsec. sub. bonds 4.75%, 5/18/46 386,000 344,599
Citigroup, Inc. unsec. sub. bonds 4.45%, 9/29/27 5,743,000 5,673,085
CNA Financial Corp. sr. unsec. notes 5.125%, 2/15/34 953,000 943,820
CNO Financial Group, Inc. sr. unsec. bonds 6.45%, 6/15/34 1,875,000 1,932,169
CNO Financial Group, Inc. sr. unsec. unsub. notes 5.25%, 5/30/25 360,000 360,029
CNO Global Funding 144A notes 4.95%, 9/9/29 610,000 603,306
Commonwealth Bank of Australia 144A unsec. sub. notes 5.837%, 3/13/34 (Australia) 855,000 880,615
Commonwealth Bank of Australia 144A unsec. sub. notes 4.50%, 12/9/25 (Australia) 401,000 398,381
Commonwealth Bank of Australia 144A unsec. sub. notes 2.688%, 3/11/31 (Australia) 500,000 431,933
Corebridge Financial, Inc. sr. unsec. notes 3.85%, 4/5/29 1,209,000 1,156,004
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Corebridge Global Funding 144A sr. unsec. unsub. notes 5.20%, 6/24/29 $917,000 $923,955
Danske Bank A/S 144A sr. unsec. FRN 3.244%, 12/20/25 (Denmark) 401,000 399,697
Deutsche Bank AG unsec. sub. FRB 4.875%, 12/1/32 (Germany) 470,000 456,930
Deutsche Bank AG unsec. sub. notes 4.50%, 4/1/25 (Germany) 2,576,000 2,567,560
Deutsche Bank AG/New York, NY sr. unsec. unsub. FRN 2.311%, 11/16/27 (Germany) 345,000 326,492
Deutsche Bank AG/New York, NY sr. unsec. unsub. FRN 2.129%, 11/24/26 (Germany) 904,000 875,946
EPR Properties company guaranty sr. unsec. unsub. notes 4.50%, 6/1/27 i 407,000 398,818
EPR Properties sr. unsec. notes 3.60%, 11/15/31 R 498,000 439,218
Extra Space Storage LP company guaranty sr. unsec. notes 5.90%, 1/15/31 R 1,255,000 1,300,853
F&G Annuities & Life, Inc. company guaranty sr. unsec. notes 6.50%, 6/4/29 1,104,000 1,119,396
Fairfax Financial Holdings, Ltd. sr. unsec. notes 4.85%, 4/17/28 (Canada) 784,000 780,899
Fidelity National Financial, Inc. sr. unsec. bonds 3.20%, 9/17/51 645,000 414,482
Fifth Third Bancorp sr. unsec. notes 4.895%, 9/6/30 470,000 464,806
Fifth Third Bancorp sr. unsec. sub. notes 2.375%, 1/28/25 618,000 614,016
Fifth Third Bancorp sr. unsec. unsub. FRN 6.339%, 7/27/29 591,000 616,920
First-Citizens Bank & Trust Co. unsec. sub. notes 6.125%, 3/9/28 2,279,000 2,356,564
Ford Motor Co. sr. unsec. unsub. notes 5.80%, 3/5/27 970,000 978,810
Ford Motor Co. sr. unsec. unsub. notes 4.125%, 8/17/27 805,000 778,172
General Motors Financial Co., Inc. sr. sub. notes 5.80%, 1/7/29 1,056,000 1,081,449
General Motors Financial Co., Inc. sr. unsec. notes 4.90%, 10/6/29 389,000 383,708
General Motors Financial Co., Inc. sr. unsec. sub. notes 2.75%, 6/20/25 883,000 870,329
GLP Capital LP/GLP Financing Il, Inc. company guaranty sr. unsec. notes 4.00%,
1/15/31 ° 377,000 346,963
GLP Capital LP/GLP Financing Il, Inc. company guaranty sr. unsec. sub. notes
6.75%, 12/1/33 R 650,000 694,948
GLP Capital LP/GLP Financing Il, Inc. company guaranty sr. unsec. unsub. notes
5.375%, 4/15/26 R 1,625,000 1,627,280
Goldman Sachs Group, Inc. (The) jr. unsec. sub. bonds Ser. Y, 6.125%, 9/26/54 2,680,000 2,664,873
Goldman Sachs Group, Inc. (The) jr. unsec. sub. FRN 3.65%, 7/28/51 350,000 334,000
ING Groep NV sr. unsec. unsub. FRN 6.083%, 9/11/27 (Netherlands) 1,625,000 1,661,146
Intercontinental Exchange, Inc. sr. unsec. bonds 2.65%, 9/15/40 883,000 632,921
Intercontinental Exchange, Inc. sr. unsec. bonds 1.85%, 9/15/32 400,000 320,625
Intercontinental Exchange, Inc. sr. unsec. notes 4.35%, 6/15/29 655,000 645,957
Intesa Sanpaolo SpA 144A unsec. sub. bonds 4.198%, 6/1/32 (ltaly) 1,520,000 1,331,646
Jefferies Financial Group, Inc. sr. unsec. notes Ser. MTN, 5.15%, 9/15/25 1,230,000 1,230,139
Jefferies Financial Group, Inc. sr. unsec. notes 6.20%, 4/14/34 733,000 763,716
JPMorgan Chase & Co. jr. unsec. sub. FRB Ser. W, (CME Term SOFR 3 Month + 1.26%),
6.38%, 5/15/47 740,000 676,547
JPMorgan Chase & Co. sr. unsec. unsub. bonds 5.294%, 7/22/35 1,354,000 1,362,081
JPMorgan Chase & Co. sr. unsec. unsub. FRN 4.323%, 4/26/28 5,131,000 5,079,269
JPMorgan Chase & Co. unsec. sub. FRB 5.717%, 9/14/33 647,000 666,417
JPMorgan Chase & Co. unsec. sub. FRB 2.956%, 5/13/31 2,057,000 1,844,588
KKR Group Finance Co. VI, LLC 144A company guaranty sr. unsec. bonds 3.75%, 7/1/29 1,161,000 1,105,259
Lloyds Banking Group PLC unsec. sub. FRB 3.369%, 12/14/46 (United Kingdom) 1,772,000 1,264,077
LPL Holdings, Inc. company guaranty sr. unsec. notes 6.75%, 11/17/28 855,000 901,611
Metropolitan Life Global Funding 1| 144A sr. notes 2.95%, 4/9/30 1,442,000 1,318,208
Metropolitan Life Insurance Co. 144A unsec. sub. notes 7.80%, 11/1/25 1,881,000 1,931,509
Mitsubishi UFJ Financial Group, Inc. sr. unsec. unsub. notes 3.85%, 3/1/26 (Japan) 747,000 739,630
Morgan Stanley sr. unsec. notes 5.123%, 2/1/29 1,276,000 1,286,522
Morgan Stanley sr. unsec. sub. bonds 5.942%, 2/7/39 1,201,000 1,218,990
Morgan Stanley unsec. sub. notes Ser. GMTN, 4.35%, 9/8/26 5,792,000 5,754,405
Nasdag, Inc. sr. unsec. sub. bonds 5.55%, 2/15/34 37,000 37,831
PNC Financial Services Group, Inc. (The) unsec. sub. FRB 4.626%, 6/6/33 2,951,000 2,824,928
Prologis LP sr. unsec. unsub. bonds 5.00%, 3/15/34 R 987,000 978,897
Protective Life Global Funding 144A 5.467%, 12/8/28 885,000 906,693
Royal Bank of Canada unsec. sub. notes Ser. GMTN, 4.65%, 1/27/26 (Canada) 922,000 918,544
Societe Generale SA 144A jr. unsec. sub. FRB 10.00%, 11/14/73 (France) 532,000 568,194
Societe Generale SA 144A unsec. sub. notes 4.25%, 4/14/25 (France) 403,000 400,378
Toronto-Dominion Bank (The) jr. sub. unsec. FRB 8.125%, 10/31/82 (Canada) 885,000 934,697
Toronto-Dominion Bank (The) sr. unsec. unsub. notes Ser. MTN, 1.15%, 6/12/25
(Canada) 937,000 916,611
Truist Bank unsec. sub. FRN Ser. BKNT, 4.632%, 9/17/29 410,000 399,530
Truist Financial Corp. sr. unsec. unsub. notes Ser. MTN, 5.435%, 1/24/30 1,143,000 1,157,073
Truist Financial Corp. sr. unsec. unsub. bonds Ser. MTN, 5.711%, 1/24/35 893,000 909,587
UBS Group AG 144A jr. unsec. sub. bonds 6.85%, 9/10/54 (Switzerland) 3,055,000 3,035,830
UBS Group AG 144A sr. unsec. FRB 6.537%, 8/12/33 (Switzerland) 1,270,000 1,364,637
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(36.5%)
UBS Group AG 144A sr. unsec. FRN 2.193%, 6/5/26 (Switzerland) $4,913,000 $4,824,940
UBS Group AG 144A sr. unsec. unsub. FRN 1.305%, 2/2/27 (Switzerland) 617,000 589,164
US Bancorp unsec. sub. FRB 2.491%, 11/3/36 734,000 600,928
VICI Properties LP sr. unsec. unsub. bonds 5.75%, 4/1/34 R 460,000 467,636
VICI Properties LP sr. unsec. unsub. notes 4.75%, 2/15/28 R 1,339,000 1,328,430
VICI Properties LP/VICI Note Co., Inc. 144A company guaranty sr. unsec. notes
3.875%, 2/15/29 R 972,000 915,505
VICI Properties LP/VICI Note Co., Inc. 144A company guaranty sr. unsec. notes
3.75%, 2/15/27 R 844,000 816,566
VICI Properties LP/VICI Note Co., Inc. 144A company guaranty sr. unsec. notes
4.50%, 1/15/28 R 1,605,000 1,566,138
Wells Fargo & Co. jr. unsec. sub. FRN 3.90%, perpetual maturity 476,000 461,295
Wells Fargo & Co. sr. unsec. unsub. FRN Ser. MTN, 5.574%, 7/25/29 2,647,000 2,703,780
Wells Fargo & Co. sr. unsec. unsub. FRN Ser. MTN, 3.584%, 5/22/28 2,660,000 2,579,352
Westpac Banking Corp. unsec. sub. bonds 4.421%, 7/24/39 (Australia) 470,000 426,752
Westpac Banking Corp. unsec. sub. bonds 2.963%, 11/16/40 (Australia) 577,000 421,230
155,405,826
(2.4%)
AbbVie, Inc. sr. unsec. bonds 5.40%, 3/15/54 648,000 653,379
AbbVie, Inc. sr. unsec. bonds 5.05%, 3/15/34 261,000 263,035
AbbVie, Inc. sr. unsec. notes 4.95%, 3/15/31 907,000 916,576
AbbVie, Inc. sr. unsec. notes 4.80%, 3/15/29 1,018,000 1,026,404
Amgen, Inc. sr. unsec. sub. notes 3.20%, 11/2/27 216,000 208,036
Amgen, Inc. sr. unsec. unsub. bonds 5.65%, 3/2/53 686,000 690,618
Amgen, Inc. sr. unsec. unsub. notes 5.25%, 3/2/30 1,361,000 1,388,612
Bristol-Myers Squibb Co. sr. unsec. notes 5.20%, 2/22/34 744,000 757,591
Bristol-Myers Squibb Co. sr. unsec. notes 4.90%, 2/22/29 1,685,000 1,707,225
Centene Corp. sr. unsec. sub. notes 2.625%, 8/1/31 1,380,000 1,149,185
Charles River Laboratories International, Inc. 144A company guaranty sr. unsec.
notes 4.00%, 3/15/31 98,000 87,657
CVS Health Corp. sr. unsec. unsub. notes 4.78%, 3/25/38 687,000 613,406
DH Europe Finance Il SARL company guaranty sr. unsec. notes 2.60%, 11/15/29
(Luxembourg) 1,042,000 947,672
Elanco Animal Health, Inc. sr. unsec. notes Ser. WI, 6.65%, 8/28/28 100,000 102,661
Eli Lilly and Co. sr. unsec. unsub. bonds 4.875%, 2/27/53 84,000 79,549
GE HealthCare Technologies, Inc. company guaranty sr. unsub. notes 5.65%, 11/15/27 814,000 835,015
GE HealthCare Technologies, Inc. sr. unsec. notes 4.80%, 8/14/29 413,000 412,422
HCA, Inc. company guaranty sr. bonds 5.25%, 6/15/26 597,000 599,364
HCA, Inc. company guaranty sr. notes 4.50%, 2/15/27 302,000 299,596
HCA, Inc. company guaranty sr. unsec. bonds 6.00%, 4/1/54 962,000 967,291
HCA, Inc. company guaranty sr. unsec. bonds 5.60%, 4/1/34 731,000 735,229
HCA, Inc. company guaranty sr. unsec. sub. notes 3.625%, 3/15/32 334,000 300,487
Humana, Inc. sr. unsec. unsub. bonds 2.15%, 2/3/32 409,000 330,789
Humana, Inc. sr. unsec. unsub. notes 5.75%, 3/1/28 1,700,000 1,736,733
Icon Investments Six DAC company guaranty sr. notes 5.849%, 5/8/29 (lreland) 406,000 417,459
Icon Investments Six DAC company guaranty sr. notes 5.809%, 5/8/27 (lreland) 874,000 891,604
Illumina, Inc. sr. unsec. sub. notes 4.65%, 9/9/26 819,000 817,304
Medline Borrower LP 144A sr. notes 3.875%, 4/1/29 115,000 107,673
Pfizer Investment Enterprises PTE, Ltd. company guaranty sr. unsec. notes 5.30%,
5/19/53 (Singapore) 854,000 836,286
Pfizer Investment Enterprises PTE, Ltd. company guaranty sr. unsec. notes 4.75%,
5/19/33 (Singapore) 613,000 604,139
Pfizer Investment Enterprises PTE, Ltd. company guaranty sr. unsec. notes 4.45%,
5/19/28 (Singapore) 1,594,000 1,588,442
Pharmacia, LLC company guaranty sr. unsec. notes 6.60%, 12/1/28 1,780,000 1,905,057
Royalty Pharma PLC company guaranty sr. unsec. bonds 5.40%, 9/2/34 1,168,000 1,160,267
Royalty Pharma PLC company guaranty sr. unsec. notes 5.15%, 9/2/29 982,000 988,275
Tenet Healthcare Corp. company guaranty sr. notes 6.75%, 5/15/31 235,000 240,405
Teva Pharmaceutical Finance Netherlands 111 BV company guaranty sr. unsec. unsub.
notes 8.125%, 9/15/31 (Israel) 220,000 246,329
Teva Pharmaceutical Finance Netherlands 111 BV company guaranty sr. unsec. unsub.
notes 5.125%, 5/9/29 (Israel) 200,000 194,388
Wyeth, LLC company guaranty sr. unsec. bonds 5.95%, 4/1/37 233,000 247,892
Zoetis, Inc. sr. unsec. sub. notes 2.00%, 5/15/30 244,000 210,678
27,264,730
(2.6%)
Analog Devices, Inc. sr. unsec. notes 5.05%, 4/1/34 353,000 357,369
Analog Devices, Inc. sr. unsec. notes 2.95%, 4/1/25 238,000 236,057
Atlassian Corp. sr. unsec. bonds 5.50%, 5/15/34 326,000 331,790
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(36.5%)
Atlassian Corp. sr. unsec. notes 5.25%, 5/15/29 $520,000 $526,843
Broadcom Corp./Broadcom Cayman Finance, Ltd. company guaranty sr. unsec. unsub.
notes 3.875%, 1/15/27 2,814,000 2,768,262
Broadcom, Inc. sr. unsec. notes 5.05%, 7/12/29 434,000 437,854
Cisco Systems, Inc. sr. unsec. bonds 5.30%, 2/26/54 621,000 625,198
Cisco Systems, Inc. sr. unsec. notes 5.05%, 2/26/34 872,000 885,555
Flex, Ltd. sr. unsec. notes 5.25%, 1/15/32 1,255,000 1,244,264
Gartner, Inc. 144A company guaranty sr. unsec. bonds 3.75%, 10/1/30 1,063,000 978,538
Gartner, Inc. 144A company guaranty sr. unsec. notes 3.625%, 6/15/29 185,000 172,828
Hewlett Packard Enterprise Co. sr. unsec. bonds 5.60%, 10/15/54 913,000 879,348
Hewlett Packard Enterprise Co. sr. unsec. bonds 5.00%, 10/15/34 457,000 443,645
Hewlett Packard Enterprise Co. sr. unsec. notes 4.85%, 10/15/31 914,000 896,182
Hewlett Packard Enterprise Co. sr. unsec. notes 4.55%, 10/15/29 786,000 771,340
Imola Merger Corp. 144A sr. notes 4.75%, 5/15/29 115,000 111,279
Marvell Technology, Inc. sr. unsec. notes 5.95%, 9/15/33 520,000 544,477
Marvell Technology, Inc. sr. unsec. notes 5.75%, 2/15/29 637,000 656,104
Meta Platforms, Inc. sr. unsec. bonds 5.75%, 5/15/63 1,758,000 1,836,431
Meta Platforms, Inc. sr. unsec. bonds 5.40%, 8/15/54 2,964,000 2,979,734
Meta Platforms, Inc. sr. unsec. bonds 5.55%, 8/15/64 369,000 374,327
Meta Platforms, Inc. sr. unsec. notes 4.95%, 5/15/33 130,000 132,088
Meta Platforms, Inc. sr. unsec. notes 4.75%, 8/15/34 369,000 365,134
MSCI, Inc. 144A company guaranty sr. unsec. notes 3.625%, 9/1/30 2,688,000 2,465,218
MSCI, Inc. 144A company guaranty sr. unsec. sub. notes 3.875%, 2/15/31 460,000 424,943
Oracle Corp. sr. unsec. bonds 3.95%, 3/25/51 330,000 251,777
Oracle Corp. sr. unsec. bonds 3.65%, 3/25/41 1,308,000 1,035,783
Oracle Corp. sr. unsec. notes 2.875%, 3/25/31 842,000 745,952
Oracle Corp. sr. unsec. notes 2.50%, 4/1/25 207,000 204,956
Oracle Corp. sr. unsec. notes 2.30%, 3/25/28 2,276,000 2,106,540
Oracle Corp. sr. unsec. notes 1.65%, 3/25/26 337,000 322,969
Oracle Corp. sr. unsec. unsub. bonds 6.50%, 4/15/38 330,000 360,863
Oracle Corp. sr. unsec. unsub. bonds 4.00%, 11/15/47 48,000 37,444
salesforce.com, Inc. sr. unsec. bonds 2.90%, 7/15/51 894,000 594,908
Sensata Technologies, Inc. 144A company guaranty sr. unsec. notes 3.75%, 2/15/31 1,225,000 1,094,361
ServiceNow, Inc. sr. unsec. notes 1.40%, 9/1/30 412,000 343,980
VMware, LLC sr. unsec. notes 1.40%, 8/15/26 466,000 439,438
28,983,779
(0.7%)
AS Mileage Plan IP, Ltd. 144A sr. notes 5.021%, 10/20/29 (Cayman Islands) 1,790,000 1,739,326
Penske Truck Leasing Co. LP/PTL Finance Corp. 144A sr. unsec. notes 4.40%, 7/1/27 1,546,000 1,527,802
Penske Truck Leasing Co. LP/PTL Finance Corp. 144A sr. unsec. notes 3.95%, 3/10/25 198,000 197,168
Ryder System, Inc. sr. unsec. unsub. notes 4.95%, 9/1/29 759,000 758,666
SMBC Aviation Capital Finance DAC 144A company guaranty sr. unsec. notes 5.70%,
7/25/33 (lreland) 800,000 819,096
SMBC Aviation Capital Finance DAC 144A company guaranty sr. unsec. notes 5.55%,
4/3/34 (Ireland) 615,000 618,427
SMBC Aviation Capital Finance DAC 144A company guaranty sr. unsec. notes 5.30%,
4/3/29 (Ireland) 1,402,000 1,417,469
Westinghouse Air Brake Technologies Corp. company guaranty sr. unsec. unsub. bonds
5.611%, 3/11/34 1,209,000 1,243,253
8,321,207
(4-3%)
AES Corp. (The) sr. unsec. notes 1.375%, 1/15/26 236,000 226,081
AES Corp. (The) sr. unsec. unsub. notes 2.45%, 1/15/31 841,000 707,751
Alexander Funding Trust Il 144A sr. notes 7.467%, 7/31/28 798,000 845,600
Ameren Corp. sr. unsec. unsub. notes 5.00%, 1/15/29 757,000 761,196
American Electric Power Co., Inc. sr. unsec. unsub. bonds 5.625%, 3/1/33 572,000 584,401
American Electric Power Co., Inc. sr. unsec. unsub. notes 1.00%, 11/1/25 515,000 496,351
American Transmission Systems, Inc. 144A sr. unsec. bonds 2.65%, 1/15/32 430,000 367,823
CenterPoint Energy Resources Corp. sr. unsec. unsub. bonds 5.40%, 7/1/34 817,000 827,471
Constellation Energy Generation, LLC sr. unsec. bonds 6.50%, 10/1/53 785,000 864,577
Constellation Energy Generation, LLC sr. unsec. bonds 6.125%, 1/15/34 320,000 341,674
Constellation Energy Generation, LLC sr. unsec. bonds 5.75%, 3/15/54 485,000 489,163
Constellation Energy Generation, LLC sr. unsec. notes 5.60%, 3/1/28 1,245,000 1,279,171
Duke Energy Corp. sr. unsec. bonds 5.80%, 6/15/54 1,267,000 1,271,377
Duke Energy Corp. sr. unsec. notes 5.45%, 6/15/34 1,774,000 1,795,711
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(36.5%)
Duke Energy Corp. sr. unsec. notes 4.85%, 1/5/29 $85,000 $85,117
Duke Energy Ohio, Inc. sr. bonds 3.65%, 2/1/29 758,000 728,739
Electricite De France SA 144A jr. unsec. sub. FRB 9.125%, perpetual maturity
(France) 210,000 238,378
Electricite De France SA 144A sr. unsec. unsub. bonds 4.75%, 10/13/35 (France) 1,114,000 1,067,988
Enbridge, Inc. company guaranty sr. unsec. notes 1.60%, 10/4/26 (Canada) 456,000 430,366
Enel Finance International NV 144A company guaranty sr. unsec. notes 2.50%,
7/12/31 (Netherlands) 785,000 665,721
Enel Finance International NV 144A company guaranty sr. unsec. unsub. notes 7.50%,
10/14/32 (Netherlands) 1,255,000 1,428,968
Energy Transfer LP company guaranty sr. unsec. notes 2.90%, 5/15/25 368,000 363,853
Energy Transfer LP jr. unsec. sub. FRN 6.625%, perpetual maturity 1,817,000 1,785,436
Energy Transfer LP sr. unsec. notes 5.25%, 7/1/29 1,424,000 1,439,177
Energy Transfer LP sr. unsec. unsub. notes 5.75%, 2/15/33 388,000 395,818
Eversource Energy sr. unsec. unsub. notes 5.45%, 3/1/28 1,078,000 1,099,892
Eversource Energy sr. unsec. unsub. notes 5.125%, 5/15/33 1,367,000 1,349,222
Exelon Corp. sr. unsec. unsub. bonds 5.45%, 3/15/34 709,000 721,770
Exelon Corp. sr. unsec. unsub. notes 5.15%, 3/15/29 1,242,000 1,259,562
FirstEnergy Transmission, LLC 144A sr. unsec. notes 4.55%, 1/15/30 425,000 417,439
Georgia Power Co. sr. unsec. unsub. bonds 5.25%, 3/15/34 297,000 301,877
Georgia Power Co. sr. unsec. unsub. notes 4.95%, 5/17/33 829,000 827,157
Georgia Power Co. sr. unsec. unsub. notes 4.70%, 5/15/32 401,000 397,171
IPALCO Enterprises, Inc. sr. notes 4.25%, 5/1/30 1,500,000 1,421,637
Kinder Morgan, Inc. company guaranty sr. unsec. notes Ser. GMTN, 7.75%, 1/15/32 1,976,000 2,264,797
Kinder Morgan, Inc. company guaranty sr. unsec. unsub. notes 5.00%, 2/1/29 128,000 128,182
NiSource, Inc. sr. unsec. unsub. notes 5.20%, 7/1/29 1,710,000 1,736,318
NRG Energy, Inc. 144A sr. notes 2.00%, 12/2/25 868,000 836,416
Oncor Electric Delivery Co., LLC sr. bonds 4.95%, 9/15/52 1,648,000 1,539,810
Pacific Gas and Electric Co. sr. bonds 6.95%, 3/15/34 543,000 602,459
Pacific Gas and Electric Co. sr. bonds 6.75%, 1/15/53 245,000 268,253
Pacific Gas and Electric Co. sr. bonds 5.90%, 6/15/32 1,117,000 1,156,498
Pacific Gas and Electric Co. sr. bonds 4.95%, 7/1/50 545,000 478,443
Pacific Gas and Electric Co. sr. notes 6.10%, 1/15/29 1,834,000 1,905,386
PG&E Corp. sr. sub. notes 5.25%, 7/1/30 115,000 112,166
Puget Sound Energy, Inc. sr. bonds 5.448%, 6/1/53 684,000 681,175
Sempra sr. unsec. unsub. notes 3.25%, 6/15/27 1,336,000 1,284,122
Sempra Energy sr. unsec. unsub. bonds 5.50%, 8/1/33 964,000 984,230
Southern Co. (The) sr. unsec. bonds 5.70%, 3/15/34 642,000 667,721
Southern Co. (The) sr. unsec. notes 5.50%, 3/15/29 763,000 785,125
Southern Co. Gas Capital Corp. company guaranty sr. unsec. unsub. notes 4.95%,
9/15/34 340,000 332,728
Virginia Electric and Power Co. sr. unsec. unsub. notes 5.05%, 8/15/34 691,000 686,998
Vistra Operations Co., LLC 144A company guaranty sr. notes 6.00%, 4/15/34 769,000 794,142
Vistra Operations Co., LLC 144A company guaranty sr. notes 4.30%, 7/15/29 915,000 878,216
Vistra Operations Co., LLC 144A company guaranty sr. notes 3.70%, 1/30/27 904,000 878,742
Vistra Operations Co., LLC 144A company guaranty sr. unsec. unsub. notes 4.375%,
5/1/29 115,000 109,560
Vistra Operations Co., LLC 144A sr. bonds 6.95%, 10/15/33 1,045,000 1,141,223
Xcel Energy, Inc. sr. unsec. bonds 5.45%, 8/15/33 880,000 888,090
48,424,435
( $418,740,733) $414,195,324
@1.2%)
(6-2%)
Federal Home Loan Mortgage Corporation
Strips FRB Ser. 406, Class F30, (US 30 Day Average SOFR + 1.15%), 6.007%,
10/25/53 $2,259,413 $2,275,816
REMICs IFB Ser. 3408, Class EK, ((-4.024 x US 30 Day Average SOFR) + 25.33%),
5.174%, 4/15/37 200,658 223,299
REMICs Ser. 4132, Class IP, 10, 4.50%, 11/15/42 595,141 49,155
REMICs Ser. 4018, Class DI, 10, 4.50%, 7/15/41 158,142 4,408
REMICs IFB Ser. 3065, Class DC, ((-3 x US 30 Day Average SOFR) + 19.52%),
4.487%, 3/15/35 139,406 148,189
REMICs Ser. 23-5349, Class 1B, 10, 4.00%, 12/15/46 3,531,774 773,514
REMICs Ser. 5050, Class IM, 10, 3.50%, 10/25/50 2,481,719 483,619
REMICs IFB Ser. 4839, Class WS, 10, ((-1 x US 30 Day Average SOFR) + 5.99%),
0.976%, 8/15/56 13,566,937 1,806,535
REMICs Ser. 3369, Class BO, PO, zero %, 9/15/37 2,340 1,940
REMICs Ser. 3391, PO, zero %, 4/15/37 33,253 28,339
REMICs FRB Ser. 3117, Class AF, zero %, 2/15/36 7,451 6,393
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@1.2%)

Federal National Mortgage Association
REMICs Ser. 15-33, Class Al, 10, 5.00%, 6/25/45 $7,553,936 $1,039,110
Interest Strip Ser. 409, Class C24, 10, 4.50%, 4/25/42 3,424,023 672,553
REMICs Ser. 18-3, Class Al, 10, 4.50%, 12/25/47 7,052,589 1,248,742
REMICs Ser. 17-72, Class ID, 10, 4.50%, 9/25/47 11,757,235 2,294,400
REMICs Ser. 23-49, Class 1B, 10, 3.50%, 3/25/47 3,537,243 563,813
REMICs Ser. 12-128, Class QI, 10, 3.50%, 6/25/42 1,454,508 62,572
REMICs Ser. 23-49, Class IA, 10, 3.00%, 8/25/46 4,494,320 569,216
REMICs Ser. 21-12, Class NI, 10, 2.50%, 3/25/51 24,611,479 4,095,701
REMICs IFB Ser. 18-44, Class SA, 10, ((-1 x US 30 Day Average SOFR) + 6.09%),
1.229%, 6/25/48 15,193,313 1,809,551
REMICs Ser. 03-34, PO, zero %, 4/25/43 56,468 50,972
REMICs Ser. 07-14, Class KO, PO, zero %, 3/25/37 30,165 24,790
REMICs Ser. 06-84, Class OT, PO, zero %, 9/25/36 3,310 2,710

Government National Mortgage Association
FRB Ser. 23-152, Class FB, 10, 6.04%, 4/20/51 v 2,926,181 2,936,315
Ser. 09-79, Class IC, 10, 6.00%, 8/20/39 2,657,150 316,674
Ser. 14-180, 10, 5.00%, 12/20/44 6,178,377 1,248,069
Ser. 14-76, 10, 5.00%, 5/20/44 1,617,161 321,889
Ser. 10-9, Class Ul, 10, 5.00%, 1/20/40 2,629,067 551,736
Ser. 19-83, 10, 4.50%, 6/20/49 7,912,351 1,676,223
Ser. 15-13, Class BI, 10, 4.50%, 1/20/45 9,013,459 1,789,007
Ser. 14-71, Class BI, 10, 4.50%, 5/20/29 102,810 1,066
Ser. 20-46, Class MI, 10, 4.00%, 4/20/50 15,040,628 2,962,193
Ser. 15-53, Class MI, 10, 4.00%, 4/16/45 5,783,702 1,139,239
Ser. 12-38, Class MI, 10, 4.00%, 3/20/42 11,749,204 2,073,212
IFB Ser. 23-140, Class JS, 10, ((-2.488 x US 30 Day Average SOFR) + 16.05%),
3.881%, 9/20/53 1,282,842 1,267,378
Ser. 21-91, Class Al, 10, 3.50%, 5/20/51 16,338,598 3,074,334
Ser. 12-136, 10, 3.50%, 11/20/42 5,248,507 719,905
Ser. 12-113, Class ID, 10, 3.50%, 9/20/42 6,629,324 1,042,665
Ser. 14-102, Class 1G, 10, 3.50%, 3/16/41 634,488 18,386
Ser. 15-52, Class KI, 10, 3.50%, 11/20/40 1,395,422 82,895
Ser. 14-100, Class JI, 10, 3.50%, 7/16/29 1,706,439 70,876
IFB Ser. 23-66, Class PS, 10, ((-2.5 x US 30 Day Average SOFR) + 15.38%),
3.149%, 5/20/53 3,159,219 3,226,975
Ser. 14-30, Class KI, 10, 3.00%, 2/16/29 573,233 15,399
Ser. 14-5, Class LI, 10, 3.00%, 1/16/29 558,833 14,585
Ser. 13-164, Class Cl, 10, 3.00%, 11/16/28 1,148,984 30,891
Ser. 20-151, Class MI, 10, 2.50%, 10/20/50 26,317,779 3,729,774
Ser. 20-123, Class NI, 10, 2.50%, 8/20/50 14,875,015 1,992,697
Ser. 17-H18, Class ClI, 10, 2.461%, 9/20/67 i 6,951,165 472,141
Ser. 16-H11, Class HI, 10, 2.026%, 1/20/66 i 9,149,530 199,972
FRB Ser. 15-H16, Class XI, 10, 2.002%, 7/20/65 " 8,252,174 441,508
Ser. 16-H23, Class NI, 10, 1.906%, 10/20/66 ! 16,319,052 701,785
Ser. 17-H23, Class Bl, 10, 1.888%, 11/20/67 ! 9,367,115 356,934
Ser. 15-H12, Class GI, 10, 1.847%, 5/20/65 i 14,121,329 474,011
Ser. 15-H12, Class Al, 10, 1.84%, 5/20/65 Y 10,097,480 216,712
Ser. 15-H10, Class CI, 10, 1.816%, 4/20/65 " 12,944,100 331,434
Ser. 15-H20, Class Al, 10, 1.814%, 8/20/65 " 11,013,911 282,308
Ser. 15-H12, Class El, 10, 1.689%, 4/20/65 " 12,143,685 287,684
Ser. 17-H12, Class QI, 10, 1.648%, 5/20/67 i 8,815,828 316,779
Ser. 16-H24, Class JI, 10, 1.61%, 11/20/66 i 6,942,330 369,602
Ser. 15-H25, Class Al, 10, 1.61%, 9/20/65 v 10,015,491 179,978
Ser. 15-H01, Class ClI, 10, 1.586%, 12/20/64 ! 2,916,643 68,494
Ser. 14-H11, Class GI, 10, 1.512%, 6/20/64 i 22,083,872 556,161
Ser. 19-H02, Class DI, 10, 1.486%, 11/20/68 ! 11,039,308 543,542
Ser. 10-H19, Class GI, 10, 1.454%, 8/20/60 i 4,860,597 165,416
IFB Ser. 20-142, Class SB, 10, ((-1 x CME Term SOFR 1 Month) + 6.19%), 1.426%,
9/20/50 25,302,544 3,467,777
IFB Ser. 20-112, Class MS, 10, ((-1 x CME Term SOFR 1 Month) + 6.19%), 1.426%,
8/20/50 4,552,807 600,162
Ser. 17-H08, Class NI, 10, 1.401%, 3/20/67 v 6,073,103 205,495
Ser. 20-H02, Class GI, 10, 1.328%, 1/20/70 i 17,095,770 872,449
Ser. 19-H14, Class 1B, 10, 1.307%, 8/20/69 i 13,188,015 616,289
IFB Ser. 14-131, Class BS, 10, ((-1 x CME Term SOFR 1 Month) + 6.09%), 1.30%,
9/16/44 8,370,293 1,014,776
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Government National Mortgage Association
Ser. 18-H02, Class El, 10, 1.277%, 1/20/68 ! $8,355,483 $417,791
IFB Ser. 19-123, Class SL, 10, ((-1 x CME Term SOFR 1 Month) + 6.04%), 1.276%,
10/20/49 12,523,155 1,325,390
IFB Ser. 19-65, Class BS, 10, ((-1 x CME Term SOFR 1 Month) + 5.99%), 1.226%,
5/20/49 6,144,629 592,014
IFB Ser. 23-19, Class S, 10, ((-1 x CME Term SOFR 1 Month) + 5.94%), 1.176%,
11/20/49 17,740,085 1,947,918
IFB Ser. 19-125, Class SG, 10, ((-1 x CME Term SOFR 1 Month) + 5.94%), 1.176%,
10/20/49 3,652,840 427,535
Ser. 18-H17, Class GI, 10, 1.165%, 10/20/68 ! 13,639,160 551,186
IFB Ser. 19-119, Class KS, 10, ((-1 x CME Term SOFR 1 Month) + 5.94%), 1.15%,
9/16/49 18,030,919 2,285,870
Ser. 17-H10, Class MI, 10, 1.143%, 4/20/67 i 8,411,798 237,137
IFB Ser. 19-121, Class SD, 10, ((-1 x CME Term SOFR 1 Month) + 5.89%), 1.126%,
10/20/49 2,573,409 275,316
Ser. 15-H26, Class DI, 10, 0.839%, 10/20/65 ! 7,035,551 327,336
Ser. 15-H25, Class Cl, 10, 0.674%, 10/20/65 ! 8,132,873 310,415
Ser. 15-H04, Class Al, 10, 0.211%, 12/20/64 ! 12,255,512 401,209
IFB Ser. 11-70, Class YI, 10, ((-1 x CME Term SOFR 1 Month) + 4.89%), 0.126%,
12/20/40 3,112,301 22,707
70,400,953
(7.9%)
ACRES Commercial Realty, Ltd. 144A
FRB Ser. 21-FL1, Class AS, 6.495%, 6/15/36 899,000 888,355
FRB Ser. 21-FL1, Class A, (CME Term SOFR 1 Month + 1.31%), 6.095%, 6/15/36 988,761 984,798
AREIT CRE Trust 144A FRB Ser. 22-CRE6, Class A, 6.14%, 1/20/37 (Cayman Islands) 734,389 732,902
Banc of America Commercial Mortgage Trust
FRB Ser. 16-UB10, Class C, 4.824%, 7/15/49 i 167,000 159,462
FRB Ser. 15-UBS7, Class B, 4.335%, 9/15/48 ! 4,306,000 3,940,053
BANK
FRB Ser. 20-BN26, Class XA, 10, 1.203%, 3/15/63 i 39,273,606 1,906,054
FRB Ser. 18-BN13, Class XA, 10, 0.451%, 8/15/61 i 166,925,230 2,422,068
Barclays Commercial Mortgage Trust 144A
FRB Ser. 19-C5, Class F, 2.574%, 11/15/52 i 4,179,000 2,589,856
Ser. 19-C5, Class D, 2.50%, 11/15/52 528,000 419,191
Bayview Opportunity Master Fund VIl Trust 144A Ser. 23-1A, Class A, 6.93%,
10/28/60 1,130,355 1,148,400
BBCMS Mortgage Trust FRB Ser. 24-5C29, Class XA, 10, 1.60%, 9/15/57 ! 22,899,419 1,538,988
BDS, Ltd. 144A
FRB Ser. 21-FL10, Class A, (CME Term SOFR 1 Month + 1.46%), 6.224%, 12/16/36
(Cayman Islands) 1,009,764 1,008,366
FRB Ser. 21-FL9, Class A, (CME Term SOFR 1 Month + 1.18%), 5.944%, 11/16/38
(Cayman Islands) 190,054 189,534
CFCRE Commercial Mortgage Trust 144A
FRB Ser. 11-C2, Class D, 5.249%, 12/15/47 i 122,995 114,043
FRB Ser. 11-C2, Class E, 5.249%, 12/15/47 i 175,000 152,288
Citigroup Commercial Mortgage Trust FRB Ser. 16-P6, Class B, 4.156%, 12/10/49 K 1,631,000 1,433,102
COMM Mortgage Trust
Ser. 12-LC4, Class B, 4.934%, 12/10/44 " 1,344,379 1,262,037
FRB Ser. 14-CR17, Class C, 4.779%, 5/10/47 " 634,000 580,973
FRB Ser. 14-UBS6, Class C, 4.374%, 12/10/47 ! 591,000 563,562
FRB Ser. 15-CR23, Class XA, 10, 0.843%, 5/10/48 ! 22,436,885 37,575
FRB Ser. 14-UBS4, Class XA, 10, 0.813%, 8/10/47 i 4,812,811 48
FRB Ser. 19-GC44, Class XA, 10, 0.624%, 8/15/57 ! 88,582,237 1,827,912
COMM Mortgage Trust 144A
FRB Ser. 12-CR1, Class D, 5.137%, 5/15/45 ! 1,054,493 854,876
FRB Ser. 14-CR17, Class D, 4.843%, 5/10/47 i 233,000 186,395
FRB Ser. 14-CR19, Class D, 4.539%%, 8/10/47 i 774,396 737,824
Ser. 12-LC4, Class E, 4.25%, 12/10/44 1,918,000 218,554
Credit Suisse Commercial Mortgage Trust 144A FRB Ser. 07-C2, Class AX, 10, zero %,
1/15/49 " 5,858,089 713
CSAIL Commercial Mortgage Trust
FRB Ser. 15-C1, Class C, 4.24%, 4/15/50 Y 1,507,000 1,335,727
FRB Ser. 19-C17, Class XA, 10, 1.32%, 9/15/52 Y 55,627,618 2,741,129
CSMC Trust FRB Ser. 16-NXSR, Class XA, 10, 0.673%, 12/15/49 i 96,289,188 917,905
DBUBS Mortgage Trust 144A FRB Ser. 11-LC3A, Class D, 5.354%, 8/10/44 ! 3,009,173 2,818,655
Federal Home Loan Mortgage Corporation 144A Multifamily Structured Credit Risk FRB
Ser. 21-MN3, Class M2, 8.857%, 11/25/51 478,000 489,373
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FREMF Mortgage Trust 144A

FRB Ser. 18-KF43, Class B, (US 30 Day Average SOFR + 2.15%), 7.428%, 1/25/28

FRB Ser. 15-K51, Class B, 3.956%, 10/25/48 i

2,579,818 2,481,816
1,402,000 1,384,175
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GS Mortgage Securities Corp., Il 144A Ser. 13-GC10, Class C, 4.285%, 2/10/46 ! $8,273,760 $8,133,106
GS Mortgage Securities Trust
FRB Ser. 14-GC26, Class XA, 10, 0.725%, 11/10/47 ! 9,490,189 95
FRB Ser. 14-GC22, Class XA, 10, 0.594%, 6/10/47 Y 13,401,070 134
JPMBB Commercial Mortgage Securities Trust
FRB Ser. 13-C12, Class C, 3.939%%, 7/15/45 Y 153,209 143,081
FRB Ser. 14-C25, Class XA, 10, 0.687%, 11/15/47 Y 9,394,482 94
FRB Ser. 14-C22, Class XA, 10, 0.389%, 9/15/47 ! 1,698,455 17
JPMBB Commercial Mortgage Securities Trust 144A FRB Ser. C14, Class D, 4.039%,
8/15/46 " 917,000 705,834
JPMDB Commercial Mortgage Securities Trust
FRB Ser. 18-C8, Class C, 4.757%, 6/15/51 ! 387,000 330,095
FRB Ser. 19-COR6, Class XA, 10, 0.917%, 11/13/52 Y 68,092,637 2,258,803
JPMorgan Chase Commercial Mortgage Securities Trust FRB Ser. 13-LC11, Class XA,
10, 1.157%, 4/15/46 Y 1,517,690 9,372
JPMorgan Chase Commercial Mortgage Securities Trust 144A
FRB Ser. 12-C6, Class E, 4.964%, 5/15/45 " 614,000 568,130
FRB Ser. 12-LC9, Class D, 3.567%, 12/15/47 i 621,000 538,175
FRB Ser. 13-LC11, Class E, 3.25%, 4/15/46 (In default) T 2,038,000 317,806
MF1 Multifamily Housing Mortgage Loan Trust 144A FRB Ser. 21-FL5, Class A, 5.745%,
7/15/36 152,957 152,670
MF1 Multifamily Housing Mortgage, Ltd. 144A FRB Ser. 21-FL6, Class A, (CME Term
SOFR 1 Month + 1.21%), 5.974%, 7/16/36 (Cayman Islands) 485,304 482,865
Morgan Stanley Bank of America Merrill Lynch Trust
FRB Ser. 15-C27, Class C, 4.485%, 12/15/47 i 3,614,000 3,474,885
FRB Ser. 14-C16, Class B, 4.284%, 6/15/47 i 105,501 100,916
FRB Ser. 15-C26, Class XA, 10, 0.957%, 10/15/48 ! 30,150,925 68,922
Morgan Stanley Bank of America Merrill Lynch Trust 144A
FRB Ser. 12-C5, Class E, 4.641%, 8/15/45 ! 540,000 526,345
FRB Ser. 13-C10, Class F, 3.982%, 7/15/46 i 2,331,000 151,443
Morgan Stanley Capital | Trust
FRB Ser. 18-L1, Class C, 4.781%, 10/15/51 i 341,000 315,219
Ser. 15-UBS8, Class B, 4.315%, 12/15/48 U 319,000 294,554
Ser. 15-UBS8, Class A4, 3.809%, 12/15/48 403,000 395,900
FRB Ser. 16-BNK2, Class XA, 10, 0.95%, 11/15/49 i 21,981,776 300,539
FRB Ser. 18-H4, Class XA, 10, 0.805%, 12/15/51 " 52,825,407 1,455,588
FRB Ser. 18-H3, Class XA, 10, 0.80%, 7/15/51 ! 49,776,873 1,119,104
FRB Ser. 16-UB12, Class XA, 10, 0.645%, 12/15/49 ! 63,414,315 637,117
Morgan Stanley Capital | Trust 144A FRB Ser. 12-C4, Class E, 5.164%, 3/15/45 i 1,406,000 660,891
Multifamily Connecticut Avenue Securities Trust 144A
FRB Ser. 20-01, Class M10, 8.721%, 3/25/50 3,243,782 3,305,924
FRB Ser. 19-01, Class M10, 8.221%, 10/25/49 2,794,047 2,829,602
Ready Capital Mortgage Financing, LLC 144A
FRB Ser. 22-FL8, Class AS, 6.957%, 1/25/37 313,000 312,587
FRB Ser. 21-FL7, Class AS, 6.352%, 11/25/36 3,900,000 3,882,418
FRB Ser. 21-FL7, Class A, 6.052%, 11/25/36 399,222 398,259
Shelter Growth CRE Issuer, Ltd. 144A FRB Ser. 23-FL5, Class A, 7.513%, 5/19/38
(Bermuda) 585,345 586,814
TIAA Real Estate CDO, Ltd. 144A Ser. 03-1A, Class E, 8.00%,
12/28/38 (In default) i 1,661,295 125
UBS Commercial Mortgage Trust
FRB Ser. 17-C7, Class XA, 10, 0.979%, 12/15/50 " 56,680,104 1,437,770
FRB Ser. 18-C12, Class XA, 10, 0.853%, 8/15/51 ! 105,165,374 2,784,590
Wachovia Bank Commercial Mortgage Trust FRB Ser. 06-C29, 10, 0.293%, 11/15/48 ! 82,212 218
Wells Fargo Commercial Mortgage Trust
FRB Ser. 18-C46, Class C, 4.965%, 8/15/51 i 412,000 368,437
Ser. 15-LC20, Class C, 4.056%, 4/15/50 i 1,287,000 1,208,664
Ser. 15-C31, Class AS, 4.049%, 11/15/48 712,000 700,240
FRB Ser. 20-C57, Class C, 4.023%, 8/15/53 i 1,121,000 1,012,255
FRB Ser. 19-C50, Class XA, 10, 1.404%, 5/15/52 " 43,066,751 1,978,495
FRB Ser. 20-C55, Class XA, 10, 1.287%, 2/15/53 ! 63,732,445 3,221,458
FRB Ser. 17-C41, Class XA, 10, 1.152%, 11/15/50 i 77,143,118 2,141,277
WF-RBS Commercial Mortgage Trust
Ser. 14-C21, Class C, 4.234%, 8/15/47 Y 1,285,000 1,186,849
Ser. 13-C11, Class B, 3.714%, 3/15/45 " 1,105,459 1,071,426
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WF-RBS Commercial Mortgage Trust
FRB Ser. 14-C22, Class XA, 10, 0.339%, 9/15/57 " $4,582,102 $46
FRB Ser. 14-C23, Class XA, 10, 0.327%, 10/15/57 Y 6,706,572 67
89,635,948
(7.1%)
A&D Mortgage Trust 144A Ser. 23-NQM4, Class A2, stepped-coupon 7.826% (8.826%,
10/1/27), 9/25768 ' T 766,066 781,306
Angel Oak Mortgage Trust 144A
Ser. 24-9, Class Al, stepped-coupon 5.138% (6.138%, 9/1/28), 9/25/69 T 943,444 937,168
Ser. 23-3, Class Al, 4.80%, 9/26/67 1,254,431 1,230,990
Arroyo Mortgage Trust 144A
Ser. 19-3, Class M1, 4.204%, 10/25/48 " 3,050,000 2,712,299
Ser. 20-1, Class A3, 3.328%, 3/25/55 150,000 133,281
BRAVO Residential Funding Trust 144A
FRB Ser. 21-HE2, Class B1, (US 30 Day Average SOFR + 2.40%), 7.257%, 11/25/69 3,000,000 3,003,284
Ser. 20-RPL1, Class M1, 3.25%, 5/26/59 i 5,430,000 5,043,646
Bunker Hill Loan Depositary Trust 144A FRB Ser. 20-1, Class A3, 3.253%, 2/25/55 W 2,100,000 1,917,834
Chevy Chase Funding, LLC Mortgage-Backed Certificates 144A FRB Ser. 04-3A, Class
A2, (CME Term SOFR 1 Month + 0.41%), 5.152%, 8/25/35 451,894 430,641
Citigroup Mortgage Loan Trust, Inc. 144A Ser. 22-A, Class Al, 6.17%, perpetual
maturity 460,860 461,148
COLT Funding, LLC 144A Ser. 21-1, Class B1, 3.144%, 6/25/66 Y 2,996,000 2,128,743
COLT Mortgage Loan Trust 144A
Ser. 23-3, Class Al, 7.18%, 9/25/68 1,151,294 1,169,655
Ser. 20-2, Class A2, 3.094%, 3/25/65 ! 100,495 98,652
Cross Mortgage Trust 144A Ser. 24-H4, Class Al, stepped-coupon 6.147% (7.147%,
6/1/28), 7/25/69 | T 1,521,297 1,531,460
Deephaven Residential Mortgage Trust Ser. 22-3, Class A3, 5.30%, 7/25/67 K 2,607,911 2,591,141
Ellington Financial Mortgage Trust 144A FRB Ser. 20-1, Class A2, 3.149%, 5/25/65 i 131,000 125,936

Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser. 15-DNA3, Class M3, (US 30 Day
Average SOFR + 4.81%), 9.671%, 4/25/28 58,637 60,634

Seasoned Credit Risk Transfer Trust Ser. 19-3, Class M, 4.75%, 10/25/58 K 4,240,090 4,100,811

Federal Home Loan Mortgage Corporation 144A
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-HQA1l, Class M2, (US 30

Day Average SOFR + 5.25%), 10.107%, 3/25/42 6,323,000 6,822,270
Structured Agency Credit Risk Debt FRN Ser. 22-HQA2, Class M1B, (US 30 Day

Average SOFR + 4.00%), 8.857%, 7/25/42 1,000,000 1,064,218
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-DNA6, Class M1B, (US 30

Day Average SOFR + 3.70%), 8.557%, 9/25/42 27,000 28,481
Structured Agency Credit Risk Debt FRN Ser. 22-DNA5, Class M1A, (US 30 Day

Average SOFR + 2.95%), 7.807%, 6/25/42 34,897 35,770
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-DNA3, Class M1B, (US 30

Day Average SOFR + 2.90%), 7.757%, 4/25/42 10,000 10,356
Structured Agency Credit Risk Debt FRN Ser. 22-HQA2, Class M1A, (US 30 Day

Average SOFR + 2.65%), 7.507%, 7/25/42 171,012 175,308
Structured Agency Credit Risk Trust REMICs FRB Ser. 21-HQA4, Class M2, (US 30

Day Average SOFR + 2.35%), 7.207%, 12/25/41 3,732,140 3,772,409
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-HQA3, Class M1A, (US 30

Day Average SOFR + 2.30%), 7.157%, 8/25/42 897,007 916,184
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-DNA4, Class M1A, (US 30

Day Average SOFR + 2.20%), 7.057%, 5/25/42 27,651 28,114
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-DNA6, Class M1A, (US 30

Day Average SOFR + 2.15%), 7.007%, 9/25/42 223,224 225,508
Structured Agency Credit Risk Trust REMICs FRB Ser. 23-DNA1, Class M1A, (US 30

Day Average SOFR + 2.10%), 6.957%, 3/25/43 71,027 71,784
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-HQA1, Class M1A, (US 30

Day Average SOFR + 2.10%), 6.957%, 3/25/42 6,657 6,713
Structured Agency Credit Risk Trust REMICs FRB Ser. 21-DNA3, Class M2, (US 30

Day Average SOFR + 2.10%), 6.957%, 10/25/33 30,722 31,505
Structured Agency Credit Risk Debt FRN Ser. 23-HQA2, Class M1A, (US 30 Day

Average SOFR + 2.00%), 6.857%, 6/25/43 64,237 64,565
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-DNA3, Class M1A, (US 30

Day Average SOFR + 2.00%), 6.857%, 4/25/42 5,466 5,529
Structured Agency Credit Risk Trust REMICs FRB Ser. 23-HQA3, Class Al, (US 30

Day Average SOFR + 1.85%), 6.707%, 11/25/43 98,766 99,958
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Federal Home Loan Mortgage Corporation 144A
Structured Agency Credit Risk Trust REMICs FRB Ser. 23-HQA3, Class M1, (US 30

Day Average SOFR + 1.85%), 6.707%, 11/25/43 $33,804 $34,008
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-DNA1, Class M1B, (US 30

Day Average SOFR + 1.85%), 6.707%, 1/25/42 33,000 33,365
Structured Agency Credit Risk Debt FRN Ser. 21-DNA7, Class M2, (US 30 Day

Average SOFR + 1.80%), 6.657%, 11/25/41 394,000 397,524
Structured Agency Credit Risk Trust REMICs FRB Ser. 21-DNA5, Class M2, (US 30

Day Average SOFR + 1.65%), 6.507%, 1/25/34 22,228 22,330
Structured Agency Credit Risk Trust REMICs FRB Ser. 21-DNA6, Class M2, (US 30

Day Average SOFR + 1.50%), 6.357%, 10/25/41 127,000 127,479
Structured Agency Credit Risk Trust REMICs FRB Ser. 24-DNA1, Class Al, (US 30

Day Average SOFR + 1.35%), 6.207%, 2/25/44 116,774 117,106
Structured Agency Credit Risk Debt FRN Ser. 22-DNA2, Class M1A, (US 30 Day

Average SOFR + 1.30%), 6.157%, 2/25/42 7,600 7,621
Structured Agency Credit Risk Trust REMICs FRB Ser. 24-DNA2, Class Al, (US 30

Day Average SOFR + 1.25%), 6.107%, 5/25/44 123,263 123,515
Structured Agency Credit Risk Trust REMICs FRB Ser. 22-DNA1, Class M1A, (US 30

Day Average SOFR + 1.00%), 5.857%, 1/25/42 1,842,403 1,843,069
Structured Agency Credit Risk Trust REMICs FRB Ser. 21-HQA4, Class M1, (US 30

Day Average SOFR + 0.95%), 5.807%, 12/25/41 34,664 34,649
Structured Agency Credit Risk Trust REMICs FRB Ser. 21-DNA6, Class M1, (US 30

Day Average SOFR + 0.80%), 5.657%, 10/25/41 5,129 5,126
Seasoned Credit Risk Transfer Trust Ser. 19-2, Class M, 4.75%, 8/25/58 E 539,000 517,614
Seasoned Credit Risk Transfer Trust Ser. 19-4, Class M, 4.50%, 2/25/59 i 2,024,000 1,872,887

Federal National Mortgage Association
Connecticut Avenue Securities FRB Ser. 16-C01, Class 1M2, (US 30 Day Average

SOFR + 6.86%), 11.721%, 8/25/28 14,922 15,598
Connecticut Avenue Securities FRB Ser. 17-C06, Class 1M2B, (US 30 Day Average

SOFR + 2.76%), 7.621%, 2/25/30 21,069 21,205
Connecticut Avenue Securities Trust FRB Ser. 18-C05, Class 1M2, (US 30 Day

Average SOFR + 2.46%), 7.321%, 1/25/31 920,505 944,891
Connecticut Avenue Securities FRB Ser. 18-C02, Class 2M2, (US 30 Day Average

SOFR + 2.31%), 7.171%, 8/25/30 7,840 8,053

Federal National Mortgage Association 144A
Connecticut Avenue Securities Trust FRB Ser. 22-R03, Class 1M2, (US 30 Day

Average SOFR + 3.50%), 8.357%, 3/25/42 38,000 39,910
Connecticut Avenue Securities Trust FRB Ser. 22-R04, Class 1M2, (US 30 Day
Average SOFR + 3.10%), 7.957%, 3/25/42 53,000 55,107
Connecticut Avenue Securities Trust FRB Ser. 22-R02, Class 2M2, (US 30 Day
Average SOFR + 3.00%), 7.857%, 1/25/42 1,549,000 1,590,116
Connecticut Avenue Securities Trust FRB Ser. 22-R07, Class 1M1, (US 30 Day
Average SOFR + 2.95%), 7.807%, 6/25/42 733,184 754,988
Connecticut Avenue Securities Trust FRB Ser. 22-R06, Class 1M1, (US 30 Day
Average SOFR + 2.75%), 7.607%, 5/25/42 650,391 666,895
Connecticut Avenue Securities Trust FRB Ser. 22-R08, Class 1M1, (US 30 Day
Average SOFR + 2.55%), 7.407%, 7/25/42 438,680 449,897
Connecticut Avenue Securities Trust FRB Ser. 23-R01, Class 1M1, (US 30 Day
Average SOFR + 2.40%), 7.257%, 12/25/42 18,021 18,487
Connecticut Avenue Securities Trust FRB Ser. 23-R02, Class 1M1, (US 30 Day
Average SOFR + 2.30%), 7.157%, 1/25/43 35,071 35,943
Connecticut Avenue Securities Trust FRB Ser. 19-HRP1, Class M2, (US 30 Day
Average SOFR + 2.26%), 7.121%, 11/25/39 255,976 257,396
Connecticut Avenue Securities Trust FRB Ser. 22-R03, Class 1M1, (US 30 Day
Average SOFR + 2.10%), 6.957%, 3/25/42 168,882 171,629
Connecticut Avenue Securities Trust FRB Ser. 22-R04, Class 1M1, (US 30 Day
Average SOFR + 2.00%), 6.857%, 3/25/42 141,755 143,575
Connecticut Avenue Securities Trust FRB Ser. 23-R07, Class 2M1, (US 30 Day
Average SOFR + 1.95%), 6.807%, 9/25/43 39,450 39,614
Connecticut Avenue Securities Trust FRB Ser. 22-R05, Class 2M1, (US 30 Day
Average SOFR + 1.90%), 6.757%, 4/25/42 921,500 927,721
Connecticut Avenue Securities Trust FRB Ser. 22-R01, Class 1M2, (US 30 Day
Average SOFR + 1.90%), 6.757%, 12/25/41 215,000 217,856
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Federal National Mortgage Association 144A
Connecticut Avenue Securities Trust FRB Ser. 23-R06, Class 1M1, (US 30 Day

Average SOFR + 1.70%), 6.557%, 7/25/43 $705,212 $707,774
Connecticut Avenue Securities Trust FRB Ser. 21-R03, Class 1M2, (US 30 Day
Average SOFR + 1.65%), 6.507%, 12/25/41 123,000 123,889
Connecticut Avenue Securities Trust FRB Ser. 22-R02, Class 2M1, (US 30 Day
Average SOFR + 1.10%), 6.057%, 1/25/42 109,046 109,165
Connecticut Avenue Securities Trust FRB Ser. 24-R06, Class 1A1, (US 30 Day
Average SOFR + 1.15%), 6.007%, 9/25/44 120,473 120,570
Connecticut Avenue Securities Trust FRB Ser. 24-R03, Class 2M1, (US 30 Day
Average SOFR + 1.15%), 6.007%, 3/25/44 39,333 39,385
Connecticut Avenue Securities Trust FRB Ser. 24-R02, Class 1M1, (US 30 Day
Average SOFR + 1.10%), 5.957%, 2/25/44 8,833 8,837
Connecticut Avenue Securities Trust FRB Ser. 24-R04, Class 1M1, (US 30 Day
Average SOFR + 1.10%), 5.957%, 5/25/44 87,188 87,235
Connecticut Avenue Securities Trust FRB Ser. 24-R06, Class 1M1, (US 30 Day
Average SOFR + 1.05%), 5.907%, 9/25/44 42,462 42,491
GCAT Trust 144A Ser. 20-NQM2, Class A3, 3.935%, 4/25/65 1,428,462 1,380,836
GS Mortgage-Backed Securities Trust 144A
Ser. 24-RPL4, Class Al, stepped-coupon 3.90% (4.90%, 7/1/28), 9/25/61 T 505,131 485,929
FRB Ser. 20-RPL1, Class M2, 3.817%, 7/25/59 i 1,125,000 959,470
JPMorgan Mortgage Trust 144A FRB Ser. 24-VIS2, Class Al, 5.853%, 11/25/64 523,109 526,233
Morgan Stanley Resecuritization Trust 144A Ser. 15-R4, Class CB1, 4.783%,
8/26/47 " 1,905,308 1,902,736
Morgan Stanley Residential Mortgage Loan Trust 144A FRB Ser. 24-3, Class AF, (US
30 Day Average SOFR + 1.35%), 6.207%, 7/25/54 287,480 287,645
NRZ Excess Spread-Collateralized Notes 144A Ser. 20-PLS1, Class A, 3.844%,
12/25/25 483,665 473,930
NYMT Loan Trust 144A Ser. 22-SP1, Class Al, 5.25%, 7/25/62 2,928,091 2,904,488
OBX Trust 144A Ser. 23-NQM7, Class Al, 6.844%, 4/25/63 1,487,284 1,510,380
PRKCM Trust 144A Ser. 23-AFC2, Class Al, 6.482%, 6/25/58 5,386,284 5,422,531
RMF Proprietary Issuance Trust 144A Ser. 22-3, Class A, 4.00%, 8/25/62 K 1,903,000 1,760,272
Towd Point Mortgage Trust 144A
Ser. 19-2, Class A2, 3.75%, 12/25/58 K 327,000 293,223
FRB Ser. 15-6, Class M1, 3.75%, 4/25/55 i 329,965 327,629
Ser. 18-5, Class M1, 3.25%, 7/25/58 i 209,000 173,312
Verus Securitization Trust 144A FRB Ser. 24-1, Class Al, 5.712%, 1/25/69 2,075,547 2,078,552
Visio Trust 144A Ser. 22-1, Class A2, 5.85%, 8/25/57 1,461,801 1,455,272
WaMu Mortgage Pass-Through Certificates Trust
FRB Ser. 05-AR13, Class A1B2, (CME Term SOFR 1 Month + 0.97%), 5.712%, 10/25/45 666,506 645,513
FRB Ser. 05-AR13, Class A1C4, (CME Term SOFR 1 Month + 0.97%), 5.712%, 10/25/45 2,249,382 2,158,627
FRB Ser. 05-AR17, Class A1B2, (CME Term SOFR 1 Month + 0.93%), 5.672%, 12/25/45 1,195,737 1,075,744
FRB Ser. 05-AR2, Class 2A1B, (CME Term SOFR 1 Month + 0.85%), 5.592%, 1/25/45 238,214 237,957
80,612,100
( $255,166,510) $240,649,001
@.0%)"
American Express Credit Account Master Trust Ser. 22-3, Class A, 3.75%, 8/15/27 $5,554,000 $5,516,309
BA Credit Card Trust Ser. 24-Al, Class A, 4.93%, 5/15/29 5,680,000 5,746,862
Capital One Multi-Asset Execution Trust Ser. 22-A2, Class A, 3.49%, 5/15/27 5,944,000 5,905,780
Capital One Prime Auto Receivables Trust Ser. 22-1, Class A3, 3.17%, 4/15/27 3,769,060 3,731,168
CarMax Auto Owner Trust Ser. 24-2, Class A3, 5.50%, 1/16/29 1,592,000 1,620,432
Carvana Auto Receivables Trust 144A Ser. 23-P3, Class A3, 5.82%, 8/10/28 1,000,000 1,012,064
Chase Auto Owner Trust 144A Ser. 24-1A, Class A3, 5.13%, 5/25/29 4,211,000 4,248,096
Citizens Auto Receivables Trust 144A
Ser. 23-2, Class A3, 5.83%, 2/15/28 500,000 507,009
FRB Ser. 24-2, Class A2B, (US 30 Day Average SOFR + 0.54%), 5.55%, 11/16/26 1,332,000 1,332,927
Discover Card Execution Note Trust Ser. 22-A3, Class A3, 3.56%, 7/15/27 5,958,000 5,910,937
Ford Credit Auto Owner Trust
Ser. 24-B, Class A3, 5.10%, 4/15/29 3,669,000 3,711,749
Ser. 24-A, Class A3, 5.09%, 12/15/28 5,827,000 5,890,281
GM Financial Consumer Automobile Receivables Trust
Ser. 24-2, Class A3, 5.10%, 3/16/29 2,147,000 2,169,639
Ser. 23-1, Class A3, 4.66%, 2/16/28 965,000 965,534
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(7.0%)
Golden Credit Card Trust 144A Ser. 22-4A, Class A, 4.31%, 9/15/27 $5,492,000 $5,475,266
GreenState Auto Receivables Trust 144A Ser. 24-1A, Class A3, 5.19%, 1/16/29 2,000,000 2,013,315
Harley-Davidson Motorcycle Trust Ser. 24-A, Class A3, 5.37%, 3/15/29 1,500,000 1,514,989
Honda Auto Receivables Owner Trust Ser. 23-3, Class A3, 5.41%, 2/18/28 3,273,000 3,305,405
Hyundai Auto Receivables Trust
Ser. 24-A, Class A3, 4.99%, 2/15/29 2,750,000 2,773,737
Ser. 23-A, Class A3, 4.58%, 4/15/27 2,496,000 2,494,133
LAD Auto Receivables Trust 144A Ser. 23-3A, Class A3, 6.12%, 9/15/27 1,500,000 1,509,288
Station Place Securitization Trust 144A
FRB Ser. 24-10, Class A, (CME Term SOFR 1 Month + 0.90%), 5.643%, 10/27/25 4,000,000 3,989,404
FRB Ser. 24-5, Class A, (CME Term SOFR 1 Month + 0.90%), 5.643%, 8/4/25 3,620,000 3,621,806
FRB Ser. 24-2, Class A, (CME Term SOFR 1 Month + 0.90%), 5.643%, 6/22/25 3,840,000 3,841,902
Toyota Auto Receivables Owner Trust Ser. 23-C, Class A3, 5.16%, 4/17/28 920,000 926,948
( $78,974,001) $79,734,980
6.7%)"
AB BSL CLO 3, Ltd. 144A FRB Ser. 21-3A, Class B, (CME Term SOFR 3 Month + 1.96%),
6.579%, 10/20/34 (Cayman Islands) $1,600,000 $1,603,915
AGL Core CLO 31, Ltd. 144A FRB Ser. 24-31A, Class A, (CME Term SOFR 3 Month +
1.40%), 6.60%, 7/20/37 (Cayman lIslands) 750,000 754,483
AIMCO CLO 17, Ltd. 144A FRB Ser. 24-17A, Class AIR, (CME Term SOFR 3 Month +
1.35%), 5.982%, 7/20/37 (Jersey) 1,850,000 1,857,862
Allegro CLO XI1, Ltd. 144A FRB Ser. 24-1A, Class A1R, (CME Term SOFR 3 Month +
1.44%), 6.724%, 7/21/37 (Cayman Islands) 800,000 802,095
Apex Credit CLO Il, Ltd. 144A FRB Ser. 24-2A, Class A, (CME Term SOFR 3 Month +
1.52%), 6.689%, 7/25/37 (Cayman Islands) 1,500,000 1,506,384
Bain Capital Credit CLO, Ltd. 144A FRB Ser. 24-1A, Class Al, (CME Term SOFR 3
Month + 1.55%), 6.197%, 4/16/37 (Jersey) 551,000 552,976
Balboa Bay Loan Funding, Ltd. 144A FRB Ser. 21-1A, Class B, (CME Term SOFR 3 Month
+ 1.91%), 6.529%, 7/20/34 1,850,000 1,854,701
Birch Grove CLO 2, Ltd. 144A FRB Ser. 24-2A, Class A1R, (CME Term SOFR 3 Month +
1.40%), 6.017%, 10/19/37 (Cayman Islands) 1,750,000 1,756,373
Birch Grove CLO 8, Ltd. 144A FRB Ser. 24-8A, Class Al, (CME Term SOFR 3 Month +
1.63%), 6.247%, 4/20/37 (Jersey) 1,500,000 1,508,820
Black Diamond CLO, Ltd. 144A FRB Ser. 21-1A, Class AlA, (CME Term SOFR 3 Month +
1.51%), 6.143%, 11/22/34 (Cayman Islands) 400,000 400,386
BlueMountain CLO XXXII, Ltd. 144A FRB Ser. 21-32A, Class A, (CME Term SOFR 3 Month
+ 1.43%), 6.088%, 10/15/34 (Cayman Islands) 1,170,000 1,172,780
CBAM CLO Management, Ltd. 144A FRB Ser. 21-12A, Class AR, (CME Term SOFR 3 Month +
1.44%), 6.059%, 7/20/34 (Cayman Islands) 750,000 752,100
CBAM CLO Management, Ltd. 144A FRB Ser. 21-2A, Class AR, (CME Term SOFR 3 Month +
1.45%), 6.099%, 7/17/34 (Cayman Islands) 1,650,000 1,653,102
CIFC Funding 11, Ltd. 144A FRB Ser. 24-2RA, Class AR, (CME Term SOFR 3 Month +
1.36%), 5.995%, 10/24/37 (Cayman Islands) 1,500,000 1,504,776
CIFC Funding, Ltd. 144A FRB Ser. 21-1A, Class BRR, (CME Term SOFR 3 Month +
1.96%), 7.244%, 10/21/31 2,600,000 2,607,945
CIFC Funding, Ltd. 144A FRB Ser. 24-4A, Class AR, (CME Term SOFR 3 Month + 1.36%),
6.533%, 7/23/37 (Cayman Islands) 1,650,000 1,650,753
CQS US CLO, Ltd. 144A FRB Ser. 21-1A, Class A, (CME Term SOFR 3 Month + 1.48%),
6.099%, 1/20/35 (Cayman Islands) 1,050,000 1,051,889
Crown Point CLO 10, Ltd. 144A FRB Ser. 21-10A, Class A, (CME Term SOFR 3 Month +
1.43%), 6.049%, 7/20/34 (Cayman Islands) 250,000 250,825
Diameter Capital CLO, Ltd. 144A FRB Ser. 24-7A, Class AlA, (CME Term SOFR 3 Month
+ 1.48%), 6.806%, 7/20/37 (Cayman Islands) 1,600,000 1,601,420
Elevation CLO, Ltd. 144A FRB Ser. 21-13A, Class Al, (CME Term SOFR 3 Month +
1.45%), 6.108%, 7/15/34 (Cayman Islands) 700,000 701,684
Ellington CLO 111, Ltd. 144A FRB Ser. 18-3A, Class B, (CME Term SOFR 3 Month +
2.26%), 6.879%, 7/20/30 1,500,000 1,504,718
Elmwood CLO 27, Ltd. 144A FRB Ser. 24-3A, Class A, (CME Term SOFR 3 Month +
1.52%), 6.152%, 4/18/37 1,250,000 1,257,204
Elmwood CLO 33, Ltd. 144A FRB Ser. 24-9RA, Class AR, (CME Term SOFR 3 Month +
1.38%), 6.503%, 10/21/37 (Cayman Islands) 1,500,000 1,509,638
Elmwood CLO I, Ltd. 144A FRB Ser. 24-1A, Class A1RR, (CME Term SOFR 3 Month +
1.52%), 6.137%, 4/20/37 (Cayman Islands) 1,400,000 1,405,474
Elmwood CLO I, Ltd. 144A FRB Ser. 24-3A, Class A1RR, (CME Term SOFR 3 Month +
1.38%), 6.012%, 7/18/37 (Cayman Islands) 1,700,000 1,711,701

130/252



6.7%)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

GoldenTree Loan Management US CLO 9, Ltd. 144A FRB Ser. 24-9A, Class AR, (CME Term

SOFR 3 Month + 1.50%), 6.117%, 4/20/37 $1,500,000 $1,507,108
Hayfin US X1V, Ltd. 144A FRB Ser. 21-14A, Class Al, (CME Term SOFR 3 Month +

1.49%), 6.109%, 7/20/34 (Cayman Islands) 1,650,000 1,654,823
ICG US CLO, Ltd. 144A FRB Ser. 21-1A, Class ARR, (CME Term SOFR 3 Month + 1.43%),

6.049%, 7/28/34 2,500,000 2,503,742
Jamestown CLO IX, Ltd. 144A FRB Ser. 21-9A, Class AlRR, (CME Term SOFR 3 Month +

1.50%), 6.127%, 7/25/34 (Cayman Islands) 1,000,000 1,003,535
Jamestown CLO IX, Ltd. 144A FRB Ser. 21-9A, Class A2RR, (CME Term SOFR 3 Month +

2.11%), 6.737%, 7/25/34 (Cayman Islands) 700,000 702,590
KKR Financial CLO 52, Ltd. 144A FRB Ser. 23-52A, Class A2, (CME Term SOFR 3 Month

+ 2.25%), 6.897%, 7/16/36 (Cayman Islands) 250,000 251,523
LCM 41, Ltd. 144A FRB Ser. 41A, Class A1, (CME Term SOFR 3 Month + 1.46%), 6.116%,

4/15/36 (Jersey) 500,000 500,928
Magnetite XL, Ltd. 144A FRB Ser. 24-40A, Class Al, (CME Term SOFR 3 Month +

1.45%), 6.782%, 7/15/37 (Cayman Islands) 2,000,000 2,005,266
Magnetite XXXVII, Ltd. 144A FRB Ser. 23-37A, Class A, (CME Term SOFR 3 Month +

1.65%), 6.267%, 10/20/36 (Cayman Islands) 500,000 503,257
Nassau, Ltd. 144A FRB Ser. 21-1A, Class Al, (CME Term SOFR 3 Month + 1.51%),

6.168%, 8/26/34 (Cayman Islands) 3,115,000 3,123,527
Nassau, Ltd. 144A FRB Ser. 21-1A, Class AlR, (CME Term SOFR 3 Month + 1.55%),

6.208%, 1/15/35 (Cayman Islands) 250,000 250,412
Neuberger Berman CLO XVII, Ltd. 144A FRB Ser. 24-17A, Class AR3, (CME Term SOFR 3

Month + 1.40%), 6.032%, 7/22/38 (Cayman Islands) 1,000,000 1,004,432
Palmer Square CLO, Ltd. 144A FRB Ser. 21-3A, Class B, (CME Term SOFR 3 Month +

1.91%), 6.568%, 1/15/35 (Cayman Islands) 2,925,000 2,931,735
Park Avenue Institutional Advisers CLO, Ltd. 144A FRB Ser. 21-1A, Class AlA, (CME

Term SOFR 3 Month + 1.65%), 6.269%, 1/20/34 (Cayman Islands) 500,000 501,000
Rockland Park CLO, Ltd. 144A FRB Ser. 21-1A, Class B, (CME Term SOFR 3 Month +

1.91%), 6.529%, 4/20/34 (Cayman Islands) 2,000,000 2,005,551
RR 29, Ltd. 144A FRB Ser. 24-29RA, Class AlR, (CME Term SOFR 3 Month + 1.39%),

6.046%, 7/15/39 (Cayman Islands) 1,150,000 1,153,933
Shackleton XIV CLO, Ltd. 144A FRB Ser. 21-14A, Class BR, (CME Term SOFR 3 Month +

2.06%), 6.679%, 7/20/34 (Cayman Islands) 1,650,000 1,655,813
Signal Peak CLO 5, Ltd. 144A FRB Ser. 24-5A, Class A1R, (CME Term SOFR 3 Month +

1.55%), 6.176%, 4/25/37 (Cayman Islands) 1,900,000 1,910,726
Sound Point CLO XXVI, Ltd. 144A FRB Ser. 21-1A, Class AR, (CME Term SOFR 3 Month +

1.43%), 6.049%, 7/20/34 (Cayman Islands) 2,460,000 2,465,083
Sound Point CLO XXXII, Ltd. 144A FRB Ser. 21-4A, Class A, (CME Term SOFR 3 Month +

1.41%), 6.037%, 10/25/34 (Cayman Islands) 1,000,000 1,002,411
TCW CLO, Ltd. 144A FRB Ser. 21-2A, Class AS, (CME Term SOFR 3 Month + 1.44%),

6.067%, 7/25/34 (Cayman Islands) 1,500,000 1,503,612
TICP CLO XII, Ltd. 144A FRB Ser. 21-12A, Class BR, (CME Term SOFR 3 Month +

1.91%), 6.568%, 7/15/34 (Cayman Islands) 1,950,000 1,954,843
Trestles CLO IV, Ltd. 144A FRB Ser. 21-4A, Class A, (CME Term SOFR 3 Month +

1.43%), 6.049%, 7/21/34 (Cayman Islands) 1,350,000 1,353,947
Trinitas CLO XVIII, Ltd. 144A FRB Ser. 21-18A, Class Al, (CME Term SOFR 3 Month +

1.43%), 6.049%, 1/20/35 (Cayman Islands) 750,000 751,524
Venture 44 CLO ,Ltd. 144A FRB Ser. 21-44A, Class AIN, (CME Term SOFR 3 Month +

1.46%), 6.079%, 10/20/34 (Cayman Islands) 550,000 551,505
Venture XIX CLO, Ltd. 144A FRB Ser. 18-19A, Class ARR, (CME Term SOFR 3 Month +

1.52%), 6.178%, 1/15/32 (Cayman Islands) 229,391 229,800
Venture XV CLO, Ltd. 144A FRB Ser. 21-15A, Class AR3, (CME Term SOFR 3 Month +

1.44%), 6.098%, 7/15/32 (Cayman lIslands) 1,150,000 1,151,370
Voya CLO, Ltd. 144A FRB Ser. 24-4A, Class Al, (CME Term SOFR 3 Month + 1.35%),

6.534%, 7/20/37 (Cayman Islands) 1,850,000 1,853,154
Wind River CLO, Ltd. 144A FRB Ser. 21-4A, Class A, (CME Term SOFR 3 Month +

1.43%), 6.049%, 1/20/35 (Cayman Islands) 1,200,000 1,201,406
Wise CLO, Ltd. 144A FRB Ser. 23-2A, Class A, (CME Term SOFR 3 Month + 1.80%),

6.456%, 1/15/37 (Jersey) 1,500,000 1,512,460
Wise CLO, Ltd. 144A FRB Ser. 24-2A, Class A, (CME Term SOFR 3 Month + 1.46%),

6.76%, 7/15/37 (Cayman Islands) 750,000 753,570
Zais CLO 16, Ltd. 144A FRB Ser. 21-16A, Class A1R, (CME Term SOFR 3 Month +

1.68%), 6.299%, 10/20/34 1,600,000 1,605,348

( $75,623,647)
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(1-2%)

Benin (Republic of) sr. unsec. notes Ser. REGS, 4.875%, 1/19/32 (Benin) EUR 350,000 $340,648
Brazil (Federal Republic of) sr. unsec. unsub. bonds 5.00%, 1/27/45
(Brazil) $700,000 552,763
Brazil (Federal Republic of) sr. unsec. unsub. notes 3.875%, 6/12/30
(Brazil) 288,000 262,748
Chile (Republic of) sr. unsec. unsub. bonds 4.85%, 1/22/29 (Chile) 740,000 742,389
Colombia (Republic of) sr. unsec. notes 3.875%, 4/25/27 (Colombia) 200,000 192,020
Colombia (Republic of) sr. unsec. unsub. notes 7.50%, 2/2/34 (Colombia) 560,000 555,621
Colombia (Republic of) sr. unsec. unsub. notes 3.125%, 4/15/31 (Colombia) 200,000 159,932
Cote d = Ivoire (Republic of) sr. unsec. unsub. notes Ser. REGS, 6.375%,
3/3/28 (Cote d~ lvoire) 780,000 775,554
Dominican (Republic of) sr. unsec. bonds Ser. REGS, 4.875%, 9/23/32
(Dominican Republic) 640,000 586,664
Dominican (Republic of) sr. unsec. unsub. notes Ser. REGS, 6.00%, 7/19/28
(Dominican Republic) 700,000 704,485
Guatemala (Republic of) sr. unsec. unsub. bonds Ser. REGS, 6.60%, 6/13/36
(Guatemala) 480,000 488,820
Guatemala (Republic of) 144A sr. unsec. notes 7.05%, 10/4/32 (Guatemala) 320,000 337,640
Indonesia (Republic of) sr. unsec. unsub. bonds 2.85%, 2/14/30 (Indonesia) 600,000 546,171
Indonesia (Republic of) sr. unsec. unsub. bonds Ser. REGS, 4.35%, 1/8/27
(Indonesia) 1,800,000 1,793,529
Panama (Republic of) sr. unsec. unsub. bonds 7.50%, 3/1/31 (Panama) 760,000 800,272
Paraguay (Republic of) 144A sr. unsec. bonds 3.849%, 6/28/33 (Paraguay) 690,000 612,548
Poland (Republic of) company guaranty sr. unsec. unsub. notes Ser. REGS,
5.375%, 5/22/33 (Poland) 400,000 398,039
Romania (Government of) sr. unsec. notes Ser. REGS, 3.00%, 2/14/31
(Romania) 420,000 356,154
Romania (Government of) sr. unsec. unsub. notes 7.125%, 1/17/33 (Romania) 370,000 392,594
Romania (Government of) 144A sr. unsec. notes 6.375%, 1/30/34 (Romania) 110,000 110,301
South Africa (Republic of) sr. unsec. bonds 5.00%, 10/12/46 (South Africa) 300,000 218,894
South Africa (Republic of) sr. unsec. unsub. notes 4.85%, 9/30/29 (South
Africa) 330,000 311,909
South Africa (Republic of) sr. unsec. unsub. notes 4.85%, 9/27/27 (South
Africa) 200,000 196,134
United Mexican States sr. unsec. unsub. bonds 2.659%, 5/24/31 (Mexico) 1,770,000 1,472,120
Uruguay (Oriental Republic of) sr. unsec. unsub. bonds 7.875%, 1/15/33
(Uruguay) 650,000 773,403

( $13,811,002) $13,681,352

©.9%)" ¢

Axalta Coating Systems US Holdings, Inc. bank term loan FRN Ser. B6, (CME Term
SOFR 1 Month + 2.00%), 6.604%, 12/20/29 $17,021 $17,092
Caesars Entertainment, Inc. bank term loan FRN Ser. B, (CME Term SOFR 1 Month +
2.75%), 7.435%, 1/24/31 1,080,000 1,082,279
DIRECTV Financing, LLC bank term loan FRN Ser. B, (CME Term SOFR 1 Month + 5.25%),
10.097%, 8/2/29 35,547 34,647
Genesee & Wyoming, Inc. bank term loan FRN Class B, (CME Term SOFR 1 Month +
2.00%), 6.604%, 4/5/31 1,080,000 1,078,385
Gray Television, Inc. bank term loan FRN Ser. D, (CME Term SOFR 1 Month + 3.00%),
7.786%, 10/27/28 103,401 97,570
Hunter Douglas, Inc. bank term loan FRN Ser. B, (CME Term SOFR 3 Month + 3.50%),
8.571%, 2/25/29 1,070,000 1,068,267
Nouryon USA, LLC bank term loan FRN Class B, (CME Term SOFR 1 Month + 3.50%),
7.784%, 4/3/28 103,952 104,504
Penn Entertainment, Inc. bank term loan FRN (CME Term SOFR 1 Month + 2.75%),
7.535%, 5/3/29 123,422 123,733
PetSmart, LLC bank term loan FRN Ser. B, (CME Term SOFR 1 Month + 3.75%), 8.535%,
1/29/28 1,080,000 1,075,275
Proofpoint, Inc. bank term loan FRN Class B, (CME Term SOFR 1 Month + 3.00%),
7.685%, 8/31/28 103,680 103,866
TAMKO Building Products, LLC bank term loan FRN Ser. B, (CME Term SOFR 1 Month +
1.75%), 9.75%, 9/20/30 350,000 350,875
TransDigm, Inc. bank term loan FRN Ser. L, (CME Term SOFR 1 Month + 2.50%), 7.32%,
1/5/32 1,080,000 1,081,685
Treasure Holdco, Inc. bank term loan FRN Ser. B, (CME Term SOFR 1 Month + 4.25%),
8.786%, 10/10/31 1,085,000 1,076,526
UKG, Inc. bank term loan FRN Ser. B, (CME Term SOFR 1 Month + 3.25%), 7.617%,
1/31/31 1,055,000 1,057,390
USI, Inc./NY bank term loan FRN Ser. B, (CME Term SOFR 1 Month + 2.75%), 8.078%,
11/23/29 1,070,000 1,070,936
Zegona Finance, LLC bank term loan FRN (CME Term SOFR 1 Month + 4.25%), 9.354%,
7/16/29 1,080,000 1,081,350

( $10,509,505)
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©.2%)
CA State G.0. Bonds, (Build America Bonds), 7.50%, 4/1/34 $770,000 $899,810
North TX, Tollway Auth. Rev. Bonds, (Build America Bonds), 6.718%, 1/1/49 675,000 768,971
OH State U. Rev. Bonds, (Build America Bonds), 4.91%, 6/1/40 845,000 799,772
( $2,293,318) $2,468,553
(13.3%)

Putnam Short Term Investment Fund Class P 4.95% L

112,870,623

$112,870,623

State Street Institutional U.S. Government Money Market Fund, Premier

Class 4.82% "

15,735,000

15,735,000

4.624 2025 16

# AP

$19,600,000

19,415,786

5.155 2024 11 19

A

(0]

800,000

798,153

4.711 2024 12 17

A

(0]

2,300,000

2,286,575

$151,103,506)

$151,106,137

EUR
usb /%

CME
DAC
FRB

FRN
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REMICs
SOFR
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Tt

$1,557,250,616)

820
1,133,540,937

9,928,748

815,525

7,722,275
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1933
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P
W
144A 1933 144
2024 10 31 ( $315,574)
( )
Morgan Stanley & Co. International PLC
12/18/24 $308,845 $315,574 $6,729
6,729
( ) =
$6,729
*
2024 10 31
30 234 $27,604,688 $27,604,687 2024 12 $(1,584,929)
30 694 87,183,750 87,183,750 2024 12 (5,919,555)
259 53,339,836 53,339,836 2024 12 (475,984)
1,535 164,604,766 164,604,766 2024 12 (3,930,920)
10 440 48,606,250 48,606,251 2024 12 (1,640,501)
10 566 64,382,500 64,382,500 2024 12 (2,559,078)
( ) (16,110,967)
$(16,110,967)
2024 10 31
Bank of America N.A.
(4.225) US SOFR 2036 11 2026 11 4.225 $17,129,000 $(877,005) $(275,109)
3.725 US SOFR 2036 11 2026 11 3.725 17,129,000 (837,608) (23,775)
Barclays Bank PLC
3.00 US SOFR 2048 12 2038 12 3.00 99,931,700 (7,963,565) 196,965
3.10 US SOFR 2042 12 2032 12 3.10 53,869,800 (3,559,181) 337,764
(1.945) US SOFR 2051 2031 1.945 18,865,000 (8,803,194) 902,351
1.945 US SOFR 2051 2031 1.945 18,865,000 (2,238,171) (323,723)
Morgan Stanley & Co. International PLC
2.48 US SOFR 2059 2029 2.48 37,620,500 (2,334,766) (228,357)
1,437,080
( ) (850,964)
$586,116
2024 10 31 ( $159,719,258)
( )
Government National Mortgage Association, 6.00%, 11/1/54 $2,000,000 11/20/24 $2,014,852
Government National Mortgage Association, 5.50%, 11/1/54 3,000,000 11/20/24 2,983,704
Government National Mortgage Association, 5.00%, 11/1/54 1,000,000 11/20/24 976,867
Government National Mortgage Association, 4.00%, 11/1/54 2,000,000 11/20/24 1,862,031
Government National Mortgage Association, 3.50%, 11/1/54 2,000,000 11/20/24 1,807,581
Uniform Mortgage-Backed Securities, 6.50%, 11/1/54 15,000,000 11/714/24 15,311,443
Uniform Mortgage-Backed Securities, 6.00%, 11/1/54 35,000,000 11/14/24 35,228,585
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2024 10 31 ( $159,719,258)

( )
Uniform Mortgage-Backed Securities, 5.50%, 11/1/54 $20,000,000 11/14/24 $19,813,106
Uniform Mortgage-Backed Securities, 5.00%, 11/1/54 21,000,000 11/14/24 20,407,526
Uniform Mortgage-Backed Securities, 4.50%, 11/1/54 31,000,000 11/14/24 29,433,302
Uniform Mortgage-Backed Securities, 4.00%, 11/1/54 29,000,000 11/714/24 26,795,645

$156,634,642

2024 10 31
( )
( )
Morgan Stanley & Co. International PLC
$700,000,000 $10,852,800 $16,280,000 9/21/27 3.30%— Annually US SOFR— Annually $28,330,661
16,280,000 28,330,661
( ) _ ( ) _
$16,280,000 $28,330,661
2024 10 31
( )
( )
$9,987,000 $8,489 $(132) 7/12/33 US SOFR— Annually 3.785%— Annually $(35,667)
62,628,700 115,613 E (1,221) 11/27/39 3.869%— Annually US SOFR— Annually (116,834)
13,317,000 12,704 E (260) 12/6/42 US SOFR— Annually 3.887%— Annually 12,445
6,523,000 7,169 E (98) 3/18/36 3.757%— Annually US SOFR— Annually (7,267)
6,930,700 22,254 E (236) 2/20/59 3.485%— Annually US SOFR— Annually 22,019
8,250,900 120,290 E (116) 4/17/35 3.919%— Annually US SOFR— Annually (120,406)
14,062,400 238,245 E (198) 4/17/35 3.948%— Annually  US SOFR— Annually (238,443)
4,275,300 42,415 E (64) 3/31/38 US SOFR— Annually 3.93%— Annually 42,351
1,739,500 12,846 E (59) 3/14/59 US SOFR— Annually 3.456%— Annually (12,905)
7,035,000 73,825 (59,041) 9/18/26 US SOFR— Annually 4.55%— Annually 13,862
156,827,000 1,645,743 1,735,033 9/18/26 4.55%— Annually US SOFR— Annually 109,868
102,668,000 2,554,585 (1,976,350) 9/18/29 US SOFR— Annually 4.35%— Annually 539,668
25,726,000 640,114 558,711 9/18/29 4.35%— Annually US SOFR— Annually (71,739)
63,892,000 1,962,698 (2,094,787) 9/18/34 US SOFR— Annually 4.15%— Annually (171,707)
12,059,800 370,465 560,058 9/18/34 4.15%— Annually US SOFR— Annually 197,072
2,842,000 154,076 (348,437) 9/18/54 US SOFR— Annually 3.95%— Annually (196,818)
31,965,000 1,732,951 3,799,502 9/18/54 3.95%— Annually US SOFR— Annually 2,094,187
255,110,000 356,644 E 3,260,572 12/18/26 3.80%— Annually US SOFR— Annually 3,617,216
500,165,000 699,231 E (5,117,360) 12/18/26 US SOFR— Annually 3.80%— Annually (5,816,590)
165,483,000 1,149,279 E (4,329,979) 12/18/29 US SOFR— Annually 3.60%— Annually (5,479, 258)
159,102,000 4,740,921 E 3,400,492 12/18/34 3.40%— Annually US SOFR— Annually 8,141,413
688,000 20,501 E 18,636 12/18/34 US SOFR— Annually 3.40%— Annually (1,866)
14,040,000 1,091,399 E (700,942) 12/18/54 3.20%— Annually US SOFR— Annually 390,460
17,469,000 1,357,953 E (265,877) 12/18/54 US SOFR— Annually 3.20%— Annually (1,623,830)
30,519,000 13,642 E 385,672 12/18/26 3.85%— Annually US SOFR— Annually 399,314
31,293,000 146,827 E (434,200) 12/18/29 US SOFR— Annually 3.65%— Annually (581,026)
23,248,000 596,823 E (211,310) 12/18/34 3.45%— Annually US SOFR— Annually 385,513
1,911,000 49,059 E 20,647 12/18/34 US SOFR— Annually 3.45%— Annually (28,413)
4,587,000 315,553 E 221,793 12/18/54 US SOFR— Annually 3.25%— Annually (93,768)
$(1,579,551) $1,368,851
2024 10 31
( )
( )

Morgan Stanley & Co. International PLC
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$8,936,746 $8,576,841 9/29/25 (0.165%) — Ephesus Funding $(322,202)
Annually DAC, 3.80%,
Series 2020-01,
9/22/2025 —
Annual ly
( ) ( (322,202)
$(322,202)
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. poe ( )
( )
Bank of America N.A.
CMBX NA BBB-.6 ccc/p $13,534 $87,365 $12,030 5/11/63 300 bp-— $1,555
Index Monthly
CMBX NA BBB-.6 ccc/p 26,395 193,261 26,612 5/11/63 300 bp— (104)
Index Monthly
CMBX NA BBB-.6 ccc/p 54,079 386,523 53,224 5/11/63 300 bp— 1,081
Index Monthly
CMBX NA BBB-.6 ccc/p 51,528 398,877 54,925 5/11/63 300 bp— (3,165)
Index Monthly
Citigroup Global Markets, Inc.
CMBX NA BB.13 B+/P 1,372,459 3,210,000 1,108,092 12/16/72 500 bp— 267,488
Index Monthly
CMBX NA BB.6 Index CCC-/P 605,950 1,791,676 470,853 5/11/63 500 bp— 136,840
Monthly
CMBX NA BBB-.12 BB+/P 90,530 319,000 62,939 8/17/61 300 bp— 27,777
Index Monthly
JPMorgan Securities LLC
CMBX NA BB.8 Index CCC/P 684,367 1,856,824 714,320 10/17/57 500 bp— (28,148)
Monthly
Merrill Lynch International
CMBX NA A.13 Index A-/P 127,730 980,000 78,596 12/16/72 200 bp— 49,515
Monthly
CMBX NA A.13 Index A-/P 130,453 980,000 78,596 12/16/72 200 bp— 52,238
Monthly
Morgan Stanley & Co. International PLC
CMBX NA A.13 Index A-/P 118,473 939,000 75,308 12/16/72 200 bp— 43,530
Monthly
CMBX NA BB.13 B+/P 761,311 1,688,000 582,698 12/16/72 500 bp— 180,254
Index Monthly
CMBX NA BB.8 Index CCC/P 243,767 518,379 199,420 10/17/57 500 bp— 44,851
Monthly
CMBX NA BBB-.13 BB+/P 36,898 116,000 26,494 12/16/72 300 bp— 10,471
Index Monthly
4,317,474 815,600
( ) - ( ) (31,417)
$4,317,474 $784,183
2024 10 31
2024 10 31
. ( )
( )
Citigroup Global Markets, Inc.
CMBX NA BB.10 Index $(2,510,135) $5,409,000 $2,199,840 11/17/59 (500 bp) — $(315,553)
Monthly
CMBX NA BB.10 Index (374,392) 929,000 377,824 11/17/59 (500 bp) — 2,529
Monthly
CMBX NA BB.10 Index (373,183) 926,000 376,604 11/17/59 (500 bp) — 2,521
Monthly
CMBX NA BB.10 Index (196,667) 488,000 198,470 11/17/59 (500 bp) — 1,328
Monthly
CMBX NA BB.6 Index (84,659) 329,545 86,604 5/11/63 (500 bp) — 1,625
Monthly
CMBX NA BB.8 Index (887,643) 1,914,732 736,598 10/17/57 (500 bp) — (152,907)
Monthly
CMBX NA BBB-.10 Index (904,696) 3,010,000 541,499 11/17/59 (300 bp) — (364,953)
Monthly
CMBX NA BBB-.12 Index (82,867) 292,000 57,612 8/17/61 (300 bp) — (25,426)
Monthly
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. ( )
( )
Goldman Sachs International
CMBX NA BB.10 Index $(653,058) $1,450,000 $589,715 11/17/59 (500 bp) — $(64,753)
Monthly
CMBX NA BB.6 Index (144,263) 427,226 112,275 5/11/63 (500 bp) — (32,403)
Monthly
JPMorgan Securities LLC
CMBX NA BB.11 Index (490,603) 489,948 128,758 5/11/63 (500 bp) — (362,322)
Monthly
CMBX NA BBB-.12 Index (38,327) 319,000 62,939 8/17/61 (300 bp) — 24,426
Monthly
CMBX NA BBB-.6 Index (538,787) 1,066,026 146,792 5/11/63 (300 bp) — (392,617)
Monthly
Merrill Lynch International
CMBX NA BB.10 Index (50,925) 895,000 363,997 11/17/59 (500 bp) — 312,201
Monthly
Morgan Stanley & Co. International PLC
CMBX NA BB.6 Index (47,174) 136,239 35,804 5/11/63 (500 bp) — (11,502)
Monthly
CMBX NA BBB-.10 Index (1,898,461) 5,871,000 1,056,193 11/17/59 (300 bp) — (845,693)
Monthly
CMBX NA BBB-.12 Index (325,089) 1,022,000 201,641 8/17/61 (300 bp) — (124,045)
Monthly
— 344,630
( ) (9,600,929) ( ) (2,692,174)
$(9,600,929) $(2,347,544)
820
$ $79,734,980 $
— 75,993,938 —
— 414,195,324 —
— 13,681,352 —
— 240,649,001 —
— 2,468,553 —
— 10,504,380 —
— 534,717,262 —
15,735,000 135,371,137 —
$15,735,000 $1,507,315,927 $
$ $6,729 $
(16,110,967) — —
— 586,116 —
— (156,634,642) —
— 14,999,063 —
— (322,202)
— 3,720,094 —
$(16,110,967) $(137,644,842) $
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ASSETS
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| PR T i et Ui, B vl fNDbE | Bni B

Wradlil e bvsuars fideniied oo 51 448379953 51,450,160, 304

AR rapes fdentiled cos S117870,67F) (Mota 5} 1E2,0T0G20
Cashi B85
Intprest and otbes roceisbios 505 el
Recoivablo for thams ol the fund sold 06,143
Receivablo fof imssiments sold 230 A4l
Recaieable for sales of dotsyed del iy secu Fitees (Mobe 1) L%l TRA
Recpivablo for sades of TBA weurithes {kote 1) 103 2540, 243
Receivable for vatiatian mangnon b tures conbiacts Sate 1) 41375
Rexefvaiie for vanation mangnon centrally cheared seap contracts (Hobe 1) 655,170
Untizalsed appreciatian sn fotward prameam wwap option conle acts (Mole i LAZ 080
Ursmalioed appreciation on forward curency cortracts (Note 1) L
Ursimalted appraciation on OTT swap contracts (Nodo 1) T5a%0 =9
Paiitindiibpasd U OTC S ajr Cunbrst s (Moke 1) 0800 909
Deposdtywith bioker Mole 1) 5,545 0491
Recateabile from broker (Wabe 1) 2F00
Proppd a5 ST
Totslassets 1,687, 843,559
LN TS
Payable for insestmonts purcResd 18,260 262
Payable forpurchases of THA secunties (ot 1) 342, 160,046
Prayabie barshares of L lund repurchmod ST
Paryabde bor compensaton of Manages Fobe Iy 18244
Payable farcustodian e (Mot ] 51,300
Payable bor sree vios servicing lees Mole I) A1l 7l
Payable for Trustee compansation and espensis {Nobe ) 34T, 0E3
Payable bor ad ranistrative senioes (Moto 1) 313
Fayyabde for distritution fees [Nobi 2] 126,111
Payable forvarixtion margin on lufures corgracts (Nots [ diE 3Ry
Payabie tarvaristion margin oncenraly cleamd swapconracs (Noe L) a111m
Livsrealipesdd ddepras iatann nn forsnd peamitam swapopdioneonticts Mote 1) FED B
Unstealiped depreciaton on OTC swap contracis (Mede 1) 1,045,153
Premaamrecedad on OLC swapoontracts Note L 2OLUTA
THAsalo commitments, at va ue [peocoeds nocehcable ST 19,258] (Mode 1) b3 B0
Collmieralon certain def athve comtracts, 3t valus Notes L and 9 15,735,000
Ol aouyued e 95,18
Total liabilities £54,303,062
Hetaisoty 51,033,540,937
REPRESEMTED BY
Paid-imcaptal (Unlimited shames sutboripsd) (Motes 1 and 4) 51,508 900,064
rDLlIﬂiu.r_ﬂmNE sarmingukone 1 [T15,35%, 137}
Total — Representing et assets apalicable o capital sharesoutstanding §1,033,540,937

(Continued onnot pags

M ingoie Fund
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Statement of assets and liabilities conc

COMPITATION OF NET ASSET VALLIE ANT} OF FERING PRICE

Hetastot value and redemption price por classhshare (5207324, 258 dividod by 77 500 565 chanes) 1L 15
Oftoring price per class Ashare L0056 000! 5525 LU
Hetaszot valueand oNering price per class € share (206 518 08 S did dad by 5112 553 sharey" g5 49
Metasset valueand redemption price per class M share (532063 L60 ] divd ded by 8 A52 5003 hares) 504
Oftering price per class Mshare (10096 75 of L5001 8520
et aszot value, olfering priceand redemption price per class Rahare (54,714 594 Chidod by 510 428 s hared) LORT]
Hetasset value, offering price and redemp tion price per class iS5 share (53, 92040 158 div dod By 69 347 shani) 554
Hetasset value, offering price and redemp tion price per class BS share 15122 554 3TH dhvioe By 002 753 279 share) R
Metastot value, offering price and redemption price perclass Y ehara (3530, 220, 282 divided by 99 581 E1 L share) 353

* Cory bl it ket of Jisi thsn S100I000. Own vt 50 € 100000 &1 miding thit offein ) plice is toduond
** Riesdhismprlioon [k et Al i gudl B0 nod ided v bess amy applicalibe comtingent delinmd salia chargse
O g ekt Sales of hess than 550,000, On saled of $50,000 o mons th oflet g prce is feduced

The accompanyig noles ara imiogral prart of thisse financ tal stabernarts

Ircame Fund 3T
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INVESTMENT INCOME
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b (i | e viirest ivvomad of 55,201 856 ramyirwess mais in aflillaced issuars) (et 51

Total imsestmient income

EXPEMSES

550,949 187
£2,948, 387

Enrwnmmnalmna;w ated]

IrveEestar servizing hees Mote 2]

Custodln fees Mole

Truk e Ompeneation and expenses fote )
Distribwticn fess (Mofo 2]

Adminiviraliva sernoes [Node

Crthey

Feaswahed and resmbuesad by Manager [Nobe )
Total expenses

Exponta reduction [Hoda 7]

Hatarpenied

Metinyestment income

REALITED AMD UNREALIZED GAIM (LOS5)

4,665,181
1E08,963
b0a, 78
58 426
LEde A3
§1,485
55, 153
(LA EST)
1383,072
(28, 2o}
TA53,ET0
55,555 517

Mt renlized gain (loss) on:
oo urities Immroamalf@ated ivaers Motes 1 and 5
Fofeign Cunrancy trascsactians (Mot 1)
Foarwand cunencycontracts Mabe 1)
Fubunes Confracts (Mot 1)
Swwap coddracts (Node §)
written opticns [Nobe 1)
Totsl netrealized gain
Changs i net unrealized approciation (depreclation) an:
Cecirities rair unalfiabed liducr and TEA 230 dormmimenla
Aspets and Bablitees in forsign cumencias
Farward curmoncy conlracts
Futumesontracts
Sweap comiracts
Writen optians
Totsl change innet unnealiped appreciation
Mt galnon investments
Metincrease innel sssetsresulling fromoperations

Tha accormpanyirg notes arean eagialpart of thesa financial stabermenis

M neome Fund
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15,748, 353
i

4,567
6,142,013
20,672 400
[1,539.443)
16,335 312

85,053 468
452

oot

10,339 585
a3, 20, B
941018

T2, TGB1E
31,062,128
FLAG,E5T A1
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Statement of changesin netassets

Yearended Year erded
10/31/24 1o/30/23
Detreasein net assets
Dperations
Mt imastment incame 455,595,507 ST GATS
Pt resadized gain (osah on irvestiessnls 0nd boneign cunency ransacticns 16,325,312 [124, 042935
hange ineel nrealized approcition of | reesamends and assets and Rabadites in fereign curnenties TLT36,812 106050027
Weet incraada in nol adsets redulting from cperatiand 146,657,641 A DGT, 507
st isitsons fo shanealdes (Wobe 1%
Framardinary ingosmi
et investment | neame
Chass A FLIATR0T (4 LG5 A06)
a TN 253 | LpoEAT)
CassC LS55 ) [3008.5AT)
sl |2, 58.444) [F A
s LR ERES ] BI6,AT])
CLiss A5 (255653 i i ]
Chaxs @G 12 A9T.037) (14913757}
Chiss ¥ H4.050,133) (68,004,575}
D nease from capaal snaee ransactions iNats 4 (TR A4 55E) 23 94ED01)
Totsl decresss innet assots [133,146,433) ({707,438,624)
et nEsals
Beginning ol year 1,256 687,3T0 1,964, 175,504
End of yoar

51,133,540,037  §51,256,687,070

The acoompamying noteanean iviogral part of theso financ al staberments

Income Fund 39
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Financial highlights
(Faracommonstha e outstanding throughout the period)
IHVESTMENT OPERATIONS LESS DISTREDUTROHS RATIOS AND SUPPLEMENTAL BATA
r -] &
A 3F g Lt g
Ely|B P 3 -
SRS AE IR AN 11 [ |,
L] by r
oD $ R g3/ 3% |2 (018
AR EIEAEARIBIE IR 4 i B
& EE s | = | 5 § B3| ¥a| 2
AR E IR AEREARAE 1B il ki
Py vasg] =t E ¥ Es Fid IE é E E }i E'! 2% | Be E
Class &
Ogtinber 3L, 20M §5.05 3 30 5 (30 - [¥0)  $525 1199 407325 Tl 441 200
Octobor 31, 2023 541 1 T mE L ~  [amp 508 M0 AN 331 M 43 Q1
Octobor 24, 2022 .48 1% (.33 (e | Lam —  [E7 saT (1705 489179 5 306 BEC
Qciober 3L, 2021 T3 Ji (221 6} L4 @I [T el {94 ToRA23 0T .30 L0XE
Oeteber 31, 2000 718 dE AT 232 .06 L 2N T31 480 AL4 138 T4 218 1028
Clansg
October X1, 234 sa58 o B Rl TR —  lag S549 1133 LeSie 40 A6 500
Qctober3), M3 541 A% [17) a2 LA = [44) 433 o4 29,291, L% 380 L1za
Oolober 31, M22 651 J4 3 (L LIy == [-2a 541 U7X 40,130 L350 F R BES
October 3§, 2031 T3 1 20 Ly e Gas [33)) ) Eal (ES6)  FSBER a5 185 s
October3l, 2020 pat ] I o 3N (2R YA 30 030 Leg 146 | LS
Classm
October 31, 24 54,55 41 EH 56 -3 = [38) 5503 1180 S326E1, W 4.3 PN
October 3L, 2023 517 21 16} A5 4T} = (4T} 485 54 4081 100 | 406 L1313
Oceher 3f, 3122 E&5 7 e Ll e [.26} 53T {17.36) 38,813 100 i BES
Ocinbar 31, M171 .00 ] 31 teT | (1T | (9% L3R | 665 (LAE)  SRAIR| 0 | 205 | 10
Ccaobier 3, 200 TH3 4 T A1 (08 70 [ TOR . AST GGl 98 | IW | LM
Class®
Qcnobar 3L, 2004 a0 a1 a7 -Gl 3% - [38) 5.0 1L#D M5 AL 00
Oclober 31, X2 .40 22 [T} A5 4T} - (AT A.98 58 6,266 100 4.09 L1
Ociobor3l, 2033 % I SR | P« R v I LR B - [26) 5S40 (1741 TABE. 100 282 BRE
October 1L, 2021 733 A4 20 [} (1 (¥ l."_lﬂ 681 (La3) 1023 =0 205 LOX
Octicber 1), 2020 .18 4 1 A1 0% L s 133 446 11932 @ 135 LO2E
ClaniBa
Ociober 3L, 2004 $5.12 25 e &3 (41} {a1) 5834 1247 53337, A5 4R 500
Octcbwr 3L, 2023 554 3% [T | a8 S0 - (500 532 105 3413, 45 48 | LB
October 3L, M2 647 21 (35)  [h1A) L3 = (20} 554 {l6.4T) 4,512 A5 i3 BES
Qctober 31, 2021 .39 18 (3 peFy LT G (e BST [48) 5843 4% 26T RO38
Ociober 3L, M0 . T3 e B3 ) 3 TA s. 5408 45 | 2AH  LO2S
Class BB
Cictober 31, 2004 5516 3% 2 &4 Len —  j42) 5538 1258 SIMIE4 38 AW 500
Ocieber 3L, 2023 5.58 a6 [17] A0 151} == {.51) 5016 LM IT0E38 36 466 L133
Octnber 3k, 2022 TH2 33 AT QL) (o - [a8) 588 (1683 158971 W 345 BhE
Octobor 3L, 2021 T4e 18 (20 e [T 3 pag | Tax  [AE) 202KS00 38 2Es 138
Ocxctoer 31, 2020 THUE B . 0K ) (0 TAd 506 T W 2s das
Class¥
Ocinber 3L, 2004 §5.17 a5 -3 &3 (4K} (A1) 5539 1235 5536620 A0 467 sy
Oetober 3L, 2023 EL8 2% (4] g 50 &0} 21T 119 EAL001 R0 462 5123
Ociocber 3, 422 T2 a1 [T R B T = (-28) 558 (16.9T) 1,233,037 50 325 B&S
Oclober 31, 121 T44 18 (1] (.5 R T 123} (&1 T2 15T ZALLE28 A6 255 1038
Oxicher 3§, 2020 738 17 ] 35 (414 [ 1 & ] T44 455 2T082E0 45 236 Hlin L]

Sag ke tofinarc @l highlighss at theand ol {hs secton
T accompannyirg notes are an eiegral part of thew fin ancial statermenic

Wl Inome Fand
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Financialhighlights coninued

& Per share red invesiment income han been determinged on he bas of the weighled avesage number of shatesoAstanding during the pericc.

STt refuim dirvick s diowes not ieflect the-elledt of aakescharge.

¢ Includesamaounts paid throwth expense offset andfor rokmge Servioe smangements, fany (Hote I, Also excludes acquired fund fees and expenzes, if amy.

# Reflects arinvalunticy dortiacty ol e pense Freititaan in effect during the perod. A aresull al Ssch imitaSon, | he evperdes ol eath das rfiect 3 seduction ol L

Pkl pemasnits (Mol

Paroentage of 3 rage

el el

Octabier 31,2028 0L
ﬁmlﬂ'il.lfl_ﬂ_ o
Octobar 20, 022 -
Detmber31, 2071 04
Qetobor 31, 2060 ala

* Portialo lurnover includes TEA puchre and salo commitments.

The areermpanying role anean miogral part al thesa finane tal staterments

Income Fund 31
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MNotes to financial statements 10212

Unies phomise moled, 1he “roporting ponod™ roprosents the ponod from
Noember | HH3 though Oclober 31, 2024, The following tabla define
womemonly used references withinthie Nobes to financial ststomants:

Reterenges to Represer
140 At imvestmant CampanyAc of 1489, a0 smenden
Framilin Advisers Frankdim Advisers, Inc., o derect whally-crred subsid-

Lary of Framlin Tempiaton, and the fund's swestman
Azt lar pilodionod aler Juby 15, 3034
Franklin Distributors.  Frankin Gistribators, LLC, an indisct wholly-cwned
sutsidiany of Frarkin Tempeton, and the fund's
siributor and peincipal Lmdenwnter for perodson or

aftur hugust 7, 2034
Franklin Tempieton  Frankis Rrsources, Inc
JPuorgan APMargan Chase Bank, NA
oTC Oy the-Countor
Pl Putram |mastments Limiod, an indinect
whalky-cwmed wibsidiany of Franklin Tompiston
PLSERY Pt ram Imastor Sarvices, ing, 2 wholiyownad

satesidiary of Frask hin Templaton

PUCNAM SLARBPEMENE  PUINAM IMVESIENT Management LLE, anindg rect
whally-cored subsidiacy ol Feanblin Templaton, and
it i Irestmant ranagns fod periods priario
July 15, 2624

Putnam Retsl Putrarm Rt M anagement Limiet Parmstio,

Maragament an ircise twhielly-Cweed sutsidiary ol Fraradin
Tempheton, and the fund's distribu orard prncipal
underyriter for periods price to August 3, 2004

SEC Securities and Bxchange Commissian

State Streat Stafe Stnoet Ban K ond Trust Company

Praitrarn | sk P [T Rahil| s @ M Proetts b Dust, which H regls-
tered unces the (040 ACL as a diversilied open-2nd management investment
campany. The poal of the fusd |s & week bl gh curmeat income conssient with
whil Frankim Advisers belk B B prudent ik The fund eits mainly in
Laonats thal s ssaiilized deld insruments (sock as imomgsee et ked e
meentsh ard related devhative irstruments, and other obigations of comparnees
and govemmants worldwics denammnated in LS. dollamar (1o a kessar admnt)
Iostwdpn currencies, ans sthor atde or below imaetmend grade n
bty |soemistirres reflered be as " jurk bonds®] and e infeemed e in loag-
‘terT maturEies fthree years of kanger. The fund curmently kas significing invest-
ment eiposure (o residential and commential mongage backed securities.
Frankin fdvisess may consicer, among other Lactar, ceedit, imenedd rate and
ptepayment dsks, i el a3 penetal maikel conditions, when deciding whether
‘ta iy e | inestrmiants. The fund typically uses 1o a sgnificant eatant dertva-
‘trers, ingluding cred® default swages, intonesd rate svags 1otal etumgeap, io-be
annaunced [T84A) commitments, fideres, options, and swaptiona, including on
martgpe-hac ke secutilies and indices, 34 cedtale Bmign cunmncy frassc-
i, for both hedging, snd nor-hedjging purpoeses including bo abiain or adjyst
enpasung o mon gage- badked imet ments.
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Tha fursd cBers tha fodiowing snaee Cuarssos. Tha expeorns for cach cliss of shams
may difter based on the distribubion and imessor sendcing tees of each. class,
wahich ane kdonbifled o sote 3.

Contirgert Selemad

Shareclass  Salercharge walei charge Corvertion fasture
LAWeGn ORTLE

mdamptionsaf thans

Beught vith na inltal
Clasas L b &0 sl chinge Hiape

Lo i i ] Corveis o as A
Clmat e £ et alter B years
ClissMt Upto 1255 hloie Hhomaz
ClassR e Heone heane
ClassRat L hona s
Class Rt L] Mot e
ClassyT Hane None Hane
ot avaida bl bo all st

Efoctin Septembar 5, 3004, the fuind comesrtod all ofitscliss Bshamsinko dass A&
ahares, and subeedgusn by leiminsted B5.0es B ahies as slond cilering.

i e nerma course of bosiness, [ lund anlers inko contracts that may include
agrosmants 1o indemnlly srother party undes ghaon crtomstances. The fund's
T P T o aure Lnehs thoss arrangeimants ks unknown as thes would involee
Nutuit 2l s Ehart Py bae, bist hime not yet bissn, made againet the funid. Howemes,
the sl s i ragemeent tearm expects the sk of material 1oss o bererose.

The funed buas entered Into conbractual amangements with am inesdment advier,
administratir, d siributor, shareholdet senvicing agent and custodisn, wha sach
i Servioes io thi fumd. Linkess expressly staed oaherwise, sharerakdens e
ol et 10, of intended beneficiares of (hese canlmetu ol aramgermants, snd
{hesa conkachul armingements am nat inteedied b create ary shamholder ight
tnienborce them agami e wensce providiens or o Seek ary remedy under lhem
againat the sendon providers, o [he dinectly oran bebalf of the Fard

Ui the funid's Agreement ard Declartion of Trust, any clalims asseted by o
sharehaider against or on behall of the fund, including claims againg Trustess
@l Officers, must be browgi in courts iocaled within the Commomeealih
of Missachusetns,

Nate 1! Slgnificant accounting palicies

The sl h&:mﬂh:xmutna ane rqnmrggﬂ-:lanm in Flrmrul.lrrmnlr*
Slandiae ds Board (FASE] Accourting Standards Codfeation Topkc S46, Flnancol
Sorvicd - imasatmen] Companie (ASC 546} and agplae the s peciad md sccoaning
sl Eporing guidance in U5 Genarally Acoepted Arcounting Paincipies 5.
GARF], Inchuding, but not et bo, AST M6 The folowing is a summary of signil-
icant acx f policies corwsistantsy Exllowod beyf the fund i the preparation of
s fnanclal Matemeis Thir praparation af Ansacial suulemens i in confarmity
with Bcoountingt Erinepees genally secepted in the Unded Stnles of America
sl requires manapement o make estimates and assemptions that afact the
meported amounts of adasts and liabiitkes In the Ananclal stalerments and the
AT AP ol feades dnd decrsts i red Bl o mopsations. Actual
TEsitE could difter from Mhose estimabes Subsaguent sverts aTe the Siatement
ol a45et3 and lakilitesy dabe thiowigh the date that the financial statements wene
intund b b Iateed iy the preparation ofthe firancasl statrrerts
brrensLmaTt il e, P e andunnialided guing and kesed s s of the
hind mre bome pro-rats based on the relite ret assets of gar ol 1o the mitl
net assersol the fund, sacept that each class bears epenses uni gue (o that dass
finchading the dirdrbution lees applicabie io soch clsses). Eachclassvolmian a
€135 Oy W Eh ARt B0 A owm diSEiDution plam of ohes madters on which o
class wose 5 oquinsd by Law o detormendd By th Trustoss b fund wons ligul
dited, shares of sach chass would recetes thewr pro-rata shame of tho net assets
altke fund, In addition, the Tnaters declew separate divideds on each class
ol sharers.
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Security valuation Fortfolo secanties and ather invest ments ane valued wsing
policks anil procedans sdopled by the Boasd of Trustees [Trustss) The
Trustees e foemad a Pricing Commines to cvirsas (he Emplemestatan ol
‘thasa proceduies Under compliance policies and procedures approved by IFe
Trustees, the Trestees have deslgnated the fund’s imastment mirsger a8 the
wiaation designes and hak resporribilty for cversight ol valuation. The inves:
et ANAZER ks assrsia by (e Und's admi ntsoratod in peroeming this respons-
iy, inchading lsading the croms-functianal Valustion Comrmittes 8O, ThevC &
responcibie for making e valun determimations, vehisting the sFacthvensss of
Ui aric g it s ol P Bund e et ing s e Trislees:
Market quolations are not considensd 1o be readdy svailatile borcerain debr obi-
jgabions finchuding shortteom 3 with remalningm ol 60 days
o fess) and cther rveatimenti such Fresdments amvalued an the bass of vals
s Burmiishid Ry a0 independent pridmg serice aoproved by the Trusbees
o deakers selocted by the fund's investmont manager. Such sandoss of dealers
ddetniming valimbont for nomal irstitationalsie bading onits of such secur
thes singg methioils bused on marked Harmsec lorns Sof comparable ssourites amd
wiliouk nelationshins, garesally mecognized by irstitutional raders, Détwesn
WUt fwhich congider such facton s security proes, piekd s, malurites and
rating). Those seconiten will gerernlly be categored & Lol 2 Seourities
guoted in borsign cormencies, il ary, ane trafmlsied inls U5, dollars of tha cutrent
eschange rate,
Imverstmants. im open-end investmant comipanios ecluding ewchanga-traded
T, sy, which can be classfied m Level 1 or Lewel 2 securities, ane valoed
b tn el st v, Thee roce st vl ol such it el comgan s
equalsihe totalvalueaf thew assets Sess hedr liabilithes and civided by the numbser
oftheravtsanding shares.
Tio thee extont a procing senvics or dealer bs unable sowalue a security o provides. s
wrbuation thal thi fund s imasst et manage dess ool biflvea cour atily rellects
‘The security's L aiue, thie securnitywil] bevalsed o Tairvaios iy the fund’s invest:
marit manager, which hasbeen desigrated asvaluotion deslgnes pursusnt to Hule
Za=5 il ther LB40 Act, I scerettance wilh policies and prodedaes apgroved by
Thie Trustees. Ceriain vestrents, inciuding Cerlain reshiciad and Iiguid seourl-
a5 g debrbvativees, are piso volued ot i value foliowing procedures approwed
by ther Trustzes. Thows valuations considor such [actors asigniieant marked or
spmsc il secunity ewerits s h o brilenest ralesor credf guality: Fangs, vasous nds
ticsnuhipa wilh dthet secunbisd, discounl fates, U5, Tredsuny, LUE fwa p and credit
yields, inde kevels, Comeity Eoposees, recovey rates, sales and other mulil-
Ples.and mrsale resieictions. Trese seouities aeo clasafied as Leved 2or asLewl 3
dhipeendling 66 Ui oty of the signifeant iaputa.
To assess the cominuing apgrepristaness of fair valuations, the Waluaticn
‘Comamittes v 2nd alfimms e reasanablenses-of such valuatians.on a mgatar
b aﬂwmﬂﬂmrﬁl‘l:ﬂmrﬂ Infoemmalion that b esonably availstibe. Such
waluntions ard peoceduses are riviewed perodically by the Tristises Certan
SECUNEhes mary e vadued on the Dass of a prce proveded by @ Singie souse. The
fairvalus ol securitiss s generaty dabesrrined i the arount thal the fand couid
foaanabiy espsect 10 roalise Fom anardery dispotiton of such socurities oo 4
reasan abie piriod o tirme, By isnstuns, a lavalis pricelsa pood Rith estimabe ol
‘tharvaluerol 3 securty ima curmnk salo ant does ned refloct an actual maet prca,
whizhmay bed Hemet by amatera somaunt.
Joint trading accouint Puruant ko an assmpthar ordor from tha SEC, the fund
iy ransler Unirvisted cash balances Mo & joint rading account slong wWilh
tha cash of ather registesed imestment companies and cenain ather icownis
rrunwld tny Framidin Ackvimers. Theer halances may be imestnd in issoes of
bty BT sl et Fumstingg s bu s of up b0 dines.
Repurchase agreaments Thie fund, af any joirt tradag sccount, theough 15
cusiodian, necehes delvary of the underhying seceries, te nirvaleealwhicn at
tha tima of puerchase b required 1o ba inan amount af otk equal o the smale
price, Inclading acciued intenes!. Collsteral foooftaini-patty sepunchase sgiee
monils B hikd 2k the counterparty's custodian in o segregaied Jccount for tho
bersafit ail the fund and thecoontemarty, Frimkin Advisers s ponsible o deter
iy ek e watl v oolf e uindiordying socurities. i .ot ol timies. at kesd egqual Io
thir nessbe prica, incuding sccrued monest. in the esent af delault or barsrapicy
by Ehat et hate iy 1o e Apresment, retention ol The collaterl may be subtjsct o
roecdinge.

Security tions and related i Imcome $u:u1L, {ransattions
angezoidedon thieirsda date [the ﬂmlh&mﬂu i by or Sl it istind). Gaines
ol e fn ey Eles Sold anedetermined ontheidentified 005 basis.

Inbenpst ncoeme, natof amy applicabla sithholding taes, #any, s soeeded on tha
accrual bashs. Armodization and sccrelion of premiens and discounts on debl
securitse, i any, i eooided on the sconsl bt
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Thix hund may hawe earned cordain fees bn cafnection with k4 senior lban
v bk o Lvities Thaese Fews, il diy, e treatisd ot il discount snd ane
amariiped inko income in the Statement of operations,

Socusties purchasod or sokd on adorward comen drmens cor delaped delivery basis
may b wettlnd at @ futune dale bepond customany wWstsment fmay; intenesd
I et i B0 ol sl oy e Leoins of [ secuiithes. Losses My b5 dis (0
changes in the ter valuo ol ine undarying sec urZies or i the cownterparty doss rat
performundar tha contract

Stripped sneuri Bos The s mis st in i ppd seeusitiog which eprsent
it paticen I seCis ilhes that may be sbrucieed in cladses with fghts (o recene
different portions of the interest and principal. Inforest only secarities recoha
al of the inferest and prircipal-only securties mophe all of the principal. il the
et real -0 iy securithés sperienoe griwer thin anticipaled prepay ménts of prin.
cipul, T buind Fay fail L recoup hully | inRial irsestment in thise sstufiien
Comenryely, prncipal-only securtios. increase invalue f prepayments aw grastel
than antidpated and decline if preparyments.ane slower than anticipated. The fasr
witlueof thess sacufilie 14 Righly sensitiee bo.change ininteredl rates

cumancy trandlation The scoounting recodds of theand are mariainisd
S dofare The fairvalug of anegn securntes, curenty holdsngs, and ather
sty and Babilites B socoedod in the oooks ad reconds of the furd alter B
latisn 1o LS. dallar brsed an it aschanga rates on that day. The codt of aach
seclEty Is determined using Wistoncal enchange rates. Income and withhakding
tases are translated at prevalling eschange rales when samaed or incured, The
tund oo not nolste that porsio nolma’lmd or uneeal pod gaineor lnses resulting
Trm ehanges in (e Toreign excliarge mbe of Inesirments rom Mucistions
aising feam chunges in th market prices of the secumies. Such galns snd ossis
aw inchadaed wieh tho net realised anc lized gainof b on L
malingd gains and kosses an fomeign curmency tramsactions nepresent net neal poed
eothuarge gaing of ksses an dispostion of kg cammincies, curmoncy gains and
fosses walized between he tade and settlement daces on Seourties ransac-
tions and the b Merence between the amaount of ivvestmant income and famdgn
wiibdalding b mecordisd om the Rt 's backs sod the ULS dallst squisialen
Amanis actunly recetved of pald, Met unrealized appreciation and deprecia
tion of assets and |obilRkes in foemign currencies arse nom changes Inthe value
ol st and |ishilkles ohar than imestmonty 2 the period end, reliing {mom
chargs inthe eschangs ale.

Optians cONraLS Tha e 1ses Opions Coracts Tof hedging duration and
corvibity, larsodibng prepaymant dak andbar managing downside sk

Tha potential risk o the fund ks thad Bho changein value of options coniract may
nat comispand o the chisngo in wale of th hedged irstruments. in addion,
fossed muay s om changes in thesake-of the undertinginstumests if there s
a1 ligquid secoesdnry maeket for the contracts, J interest areschange rabes move
unimpeclpdly ar i e counlanparty bo the cantmct isunabls bo perkanrn, Realsod
s N kases on purchased oatikons ane e udid in realled gans snd asses
o rPostman® securihes. 1o vaitton call op@ion 5 esoncisod, the promium oo
rially mcehved & meomded asan additon o mies proceds. [Hawiithen put aption
i, thwe presumodginaly ieovveed b econded o s eeducton o e cost
o investimants,

Eacfunge traded eptions o vabeed ot the Last sale price. OTC traded cotions am
walued i=ing quotations oman independent prcing srdce,

Cplicens on swaps and similet 15 option o Lo urithe et hat the promium
ipaid o recisteid kS o By od grac Che right b eriber 0o o previowshy sroed ipoh
Irderast rate or credit default cantract, Formard premium saap option comracts
Irchude prooniumrs that e mtended witioment dates. The delayed settiemen
al the primiums is faciomd ingo tho dolly valustion of {he oplion con-atis in
tha easd ef intenest FAC cap ded Roof CoRERICTS, in retaindor & prefilurm, angoing
paryments between tao paries ane based o interest rates esoeeding 2 soecilied
rabe, i the case of a cap contract, or lalling below 2 specilied rate in the caseof o
fioar contracl.

Wiitien apticon cortmcs oubstanding al perked end, | any, ane Bsted after the
funsf's partinlia,

Futures contracts The fund imes futures contracts far hedging broasury term
structune ik ol lor vl curs pedRaning,

Thae potiniad sisk b £hhe e i at Bhe change in vilue of fufunes conlracts mag
ngt coemespond 1o the change in valye of the hedged irstruments, in addRion,
losses mary atise rom changes an the value of the underhying inatiumants, if e
5 an iilgusd secondaey’ market [or Bhe CONEracls, i Inesest O eschange raes
v uris D el of [ Ehe counlerpary to the contract is unabe to perlorm
with fusuines, Ehare b minimal coaintseparty crecet rak o ke fond since futums
atw enihange aded and the exchanpe's o L AS paity (o all
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amchangoiraded futums, guarantess tho hitures agasret defaclt. Risks may osceed
v i i on e SLteemie of aosts and Halilites Whn thoonract
I5 closed, the fund mooids 3 readlned gam of loss squal o The difeence babween
the wvalueof the costract  1ne bma & was opened and the value at the bre it
v Ciomed.

Fututesconmracts oy al the quossd ity settieren) pices estibished iy
tha mechangeon which they trade, The funi s tha Eroker agree i mchangs an
amaunt of cash eqea 1o ihe dady Ructuationin thavalue ol fhe lefuescontmet,
Such oo phi or payrmels are boaen o vanaton margin.”

Futures contracis outstanding al penigd end, iF any, e sied after (he
furd's posticiao,

Forward currency contracts Thae fund bia and sefs fomwsed cumency cantriacty,
which and agrosbrrae i batwor b partie b buy and sell cumenclos. ot 4wt prics
o Tu e il T CONATAC S ane e for e ng] CLMENCy BNposi e

e L5 doliar vatue of fonward currancy conltacts s determinid uwng cunont
forward curenoy eschanpe rates supplied by s quotation serace. The fairval e of
tha-tanbract wil fuctuate with thangss in currancy eachange rates. The contract
|5 maarked vo market daily and the changa in falr vadoe |5 recordied as an unrest
Izec gain or oss. The fund reconds a Fealiped gain or loss equad 1o the difierence
brtwnnn the walun of Hha confract af Bhe Bmis it was opened ard B vadon at tha
Lirtiee il s Chovsestd ey (e con eacl e of Ly ded bty of Lhe Cumendy, The
Turnd consid b eoposed to ek Il the valui of the camency changes unliverably, #
U ot 2 Sha contracts an urakie o reet the teems ol [heircontract
ot il e Fueed i nable (o eter into 8 chosirg, poaltion, Rakomay sscoed amounts
nicognined on thi Sdabernen of assets and Labiites

Forward currency conleacts.outsianding at poncd end, i sy, ane listed after tha
Tund’s poaticio,

Interest rate twap contracts The fured snlired mto OTC and o contaaBy deaed
INSETESE IAIE TWA COMTACT, WhiCh 2B Brangements DEtvwesn Dvo paries o
eschange cash flows based on 2 noSanal prinepal amaunt, lor hodging term
strucham fa ard loyield cunse positioning,

An OTC and contrally chossed infeerd roo swap can be purchased of sold with
an uphoet pesmiim For OTC IBTes i Swa CoMracts, an updoat payment
recetved by the fund is reconded a8 Sblity on the lund's boaka, An piont
Pryrent muade by the Fand s neconded as an assef on the fund's books. GTC and
canitrally cloaned intinl rste s conbiacks et inatiad 1ol duity bosed
Lpon quetations kam an ndependont pricing serdce o4 market makem. Amy
chariga s recorded 35 an urweatized gain ot loss on O Inkerest rate swaps. Dady
fluctussions in the value of st i werapes e sefied though
i oo el g degent lndﬂmmhd Invwartation mirgs on e Salamae ol
Bsetsand |abslities ard recorded asuniea kped gain of loss Payments, inclading
U rcsmt peesmurre, recesed 00 madss A reconded at realited gairsor bases stite
et dabe o the cioiing ol the cortract. Certain O7C and contrally cloarod mtomst
rE Saag eonrsels e inclade extanced efecibee dses, Payments seliied 1o
oS SWaR SORITals 3 st rad based on the torrm.of the-conirac,

T fuarmd el b eposed to credit e markat risk due b unlavomble changes
I the fluctisation aof intesest rates of il (e countorparty defaclts, in the cae ol
OTC BrrlBresa e conteacis, of the cewitral choaring agency of & clearing membser
defauity, nihe cane ol Cortrally cleaend intooest rae fwap SoAATICTS, £ LS MR
than abligation to padorm under the contract. The fund's masmumn risk of loss
Tram countesparty rivk or central clearing risk is tha Tl value of U contract
Thisk fisk rary b miligabed tor DT wvierest 1390 swap cantracls by havirg a
master petlirg amangerment bebween the fund and the counteraty and for
coniraily cleated intonest rate swmp contracts through the dally eechange of van-
ataon magin. Thete b minimsl eoumerparty riskwith respaect (o contrallyclsand
InbErEst FaE A CONECLS diss 1o e chednnghause guanmntes fund and ather
resourcesthar s ovailable in theevent of 2 clearing member dalault Rskol loss.
rruj'undlrlnm:rwng'l.mdnn the Staterment of assots and Labiktiey

OIC and conirally cheanod Inborost rabo s contracts oubstanding, inclufeg
their nespects® notianal amounts at peiod end, il amy. aee Ested el the:
fund’s poiolo.

A1 the chose al the reporting period, Uhe fond has deposlbed cash valued at
56,545,091 I & segrogalod CCOUM 1D CoEr MATEN MOLETITWEALS on apen
cEntrall elaared M et ale Svapconircis

Total retum swap contracts Trs fund antemd inbn OTC andinropniraly cleaned
tistaal mistarn e comntrac b vt b s o angerren s Do ban gara miaciedfihad
roturn Tot o padadic paymen, both Bt on a notianal princigal amaunt, far
epafiging seio pand e ard bor gadvinyg sposure do specilic sechors
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T the onitont thad the todal retumal the secadty, indm ot o het financal measrs
unifiertying thir ansacton esceeds of lalls shi of the oflssling intenest e
ahligaton, the fusd will ;moese o paymant fromar make a payment 1o 1he coun-
terparty. O1C and/or centrally cieaed fotal velem wwap conlacts ame marked
to matket daily bassd upon quotstiars dnem &n independent picing serice or
kst ki, Ary change i recardid i an unieal ined gan or boss on OTC tlal
TEtiam swaps. Dai'y uctuaboersin thevatus of certrally Cleaed 1ot retum Sy
e uﬁhﬁﬂm@;mﬂ cloating agend and ane oo ded invanation margin
o tha St atement of st and feabililbes and recorded g anmal e gaie of bl
Pyttt eceied o rrade are reoonded i redizel gairs ue losves, Cettain OTC
andforcentralty cloared todal return swap cantracts may ind luda oetended ofioc
tive dabes. Payments nelabed to these swap contracts are accried based on the
teima ol the contract The fund could be expoied bo crdil o muidbel risk doe bo
unfrvesnblecharges imthielluctuabon of inferest ratesar aithe price of the under-
Bying securiiy arindax, the possility that them i no ligeic markot forthess agroe-
mantarthat thecountermertymay defaulton (s obligation o periom. The fund's
masimism s od lows Intmcoartamarty fak of conlral chaaring sk i the fairvalue
ol Ehe contrach, This risk may be midgated fos OTC hotal return swap comiracts by
hauing @ master netting, arangement betweon the fund and the counserpasty
an fnr comirally clearnd Sokal retum swap contracts through the daily sechange
o wariabion mmangn. Thene & rinimal Courdeiparty iisk willi pespect 1o cenltally
£l aned 1DEs! et bavd pConr sty dist 1 he claaninghouse guaranies fund and
aifwr rrsaurces that are available in the event ol a cleanng mamer defa, fink
of ko may escocd umaunhtn:nﬂ'l.pdml}nsmnmﬂdmurdhﬂlhh

OTC and)o cantially ceaned talal neluir swap contracty cutstanding, Ineluding
their respoctive netional amousts 51 perod ond, (F any, an ised shor the
fund’s portiolia,

Cradit defaislt cantracts The lund nteded info OTE ahil for cartrally Elined
eredit default contracts for hedging crdit g, for gaining Tquid exposure
e ndividisal names, lor hedging market sk end for galning capodure b0
specific wcton

A0 ETT and eertaly cheansd credi delauit csntracts, the pentectian buyes fypi-
cally rries i penoedic Streanm of payTrens [0 acouneniaty, the protectionseiiern,
i evcharge lor the fight 50 recsive 8 condingent payTrent Upon the ootuTene
ol & credlit event an e eofomenco obligatian or all chor equally rarked chiigs.
lionsof the releene etity. Coedil events e contisct speclic bot may inchudi
Banksupicy, Exlure B pay, restructLriag and obligatian sctelerstian. For OTC
crd it celault comiracty, an upfront payment receferd by the fund s reconded a5
alabslizy an the fand's books, An upiom payrent made by the fund i reconded
580 Bisel br AR Pund's Boaks. Cantrlly chassed crodil delaull contracts proid e
The sEmee FIEHs (o the probection butyer and seler el e payments between
[part ks, g luding upiront premiums, are settied throagh o contral deasing agent
thraugh wariation margin payments. Upkmet and periodic paymeats mosed
af padd by thix fund far OTC and confrally cleansd cnadin defacl confracly ane
recanded s roakoed gains of lowss 3 the resot dato or close ol tho contract. The
O7TC and contrally cleased credat cefaut contacts are marked 1o market daity
ased upon quotaticns Fom an independect pricing wovice or marked maken
Any chanpe in value ol OTC eredil delaull cantracts s secoddad 35 an unieallzed
fm o loss, Dally fuctuabans in the value of centraily Cleared credit defaalt
corimcts anemecorded in varation maegin on the Staterment of avets and liabill
tien and reconded 4 Lrimalined gain o bss. Lipon the cooimenos-of a crodit event,
The diferesnie Detwisen (e pal wilie and fair valoe of th rederencs obiligation,

metofany proparthonad amosnt af the e poyment, s wcoded 255 malied
Ealn oo

B achditio b beating The rish That the credit event will accur, the fund could e
s 100 TN et Rk, cluas 0 LorvLEnoE B €A B Ivlieressd Fadesnd In Ehae price
ol thie underying security of indesar the poasibiléy that the fund may be unable
o choss-out ity positicnal the sametimeor at the same price as i it had puschasd
the undierlying reference abligations in cedtain chicumslances, the fund may
elnr into efsetting OTC ard conirally cleamd cradit dofault contracts which
waild mitigate its o of loss. Bads of loss may excesd amounts moogrized an
the Sestement of asetssnd lslektiem. Fhe fand's masimum sk ol ks lromcoe:
tnrputty rlak, efthes 548ha protection selbet or 38 Mo protoction buyet, is tho ir
il U O R OO ThiS sk ntay Be mitlgeted fod OF C Créct did auit oonbracts by
Tharwing a muster retting amangemant between the fusd and the-counterparty and
far conrally cloaned credi defaull conbracts through thedally exchango ol varia:
than Frargin. Counterparty sk ilurther mithgatsd wilh reepect o oemraly clased
el chetaas sl cOnEracts dlue bo the clenringPouse guararies lurd and othes
rpsnLnTes Hiat ane avallabie in the event of a cleaing mamber defas Whene the
Huindl s el ol pootiacticn, el s o ot Ll arsount of Tuluee peyments
thi end sy be requaed ba mae s cgesl ta thi notion sl smooged.
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OTC and cantrally cheaeod crodit delault contracts autstanding, incuding
thitir respeslive moLional arounts al peiod e, iFary, an Bsled ser e
fund's portialo

TaA commitmants The fund may enter into TEW (ko be announced) commit
mnts t0 purchase secisities for o fed anit prioe 3 fufune date beyond
custerrury setiieimerd ine, Allhoug P urit giice and gar amounit e e
arstatilishad, the aciul securities Fave not boen specflad. Howeser, 1t 15 anticl
pated that the amount of the commitments will not significanty differ from the
pincipal amaunt. Ther fund holds, and maintaire until settlement date, cashiar
gL b hals el tionn s i 3 Sevadnsrd susficient 1 maseel vl purc h s pric i,
‘thiefund may enterimvooSseting cortnois fortha lossard saleof other secunties
|t owra. iroome on the secefileswill not be sarned untl setilemend date.

Thee Furad Friary by el intio TH sake commitments k hedis its portiolio pesé
‘Do, b ] PG AZE- Dotk Tocu Ptk it e umchis ol iy del by Jrrange
menta o 1012 ke a short powtion inmogage-backed secunties. Proceeds of 184
wakn commitrmenits s not recefved undd the condractusl settement date I!‘lurh‘
thir time & THA wle commilment i4 outstarding, efthar equivalont deliserable
securkies or an affsetiing TBA purchase commitment dederabie on of beloe
‘thar sle commitrmont dabe am held o5 “cover® far the transaction, o otfer liqusd
Ass@ts m an amount equal to the notional vaweof the TRA sale commitmend are
segreggabixd. If Lie THA sale commtingnll i Chised thnough e stguisn of an
oftpiting TBA purchase comimitent, the lund realizes. & gan of ks, I the fund
deinvers socumtios under thie commitmant, e fund realizes & gainor a logs from
the sale af the sscurties based wpon the urit price esablished 21 the date the
commitrment wad endoned intoe

TEA gommE ments, wiich 2m accounted 1or o5 purchinss Jed sale bandaction,
may b conaidened socurfiies s e, and imvobo a ke lessd i ba changes
Imthevalue of the secarity priar b the seifioment dabe as veedl 23 the rigk that the
counipaty o the trasction will ot pedonm s otligations. Counterparty ik
s mitigated By hainga masher agraemen between the func and the courmerpary
Urpaithed TBA commiBments e walued ab their ki value accord ng bo the
procendunes desc ribeed undier *Secuity valuation® abosae, The oontract (s marked
b vt iy s thse chan o b Fair vl B rocordied by e lumsd T8 an une
aliged gan o koss. Basad on market ciicumstances, Franblin Adviers will deter-
mire wharther b take del beory of the enderying securtties or tod ispose of he T84
oimmiirnts priar o setllsment

THA puithris ¢ ornmitrmionis sulstanding at peviod end, il any, ane listedwithin the
fund's portialioans TR salacommitments outstanding a8 peviod end. dany, are
listedd adtor tho lurd's portiolio

Master agreements The lund is & paity o K504 (Inemstions Seveps and
Darvatives Afsoclation, inc) Masher Agrepmants that govem OTC dervathe
arsd foreign eachange contracts and Master Secuitses Farward Transaction
Agresments that govern lransactions invobdng momngage-backed and ol assl:
Bkl sicisitis KAl My sl in daliyed delvry [Mastin Aghiemonts) wilh
ACEILEN CoUnferpankes entered into from tme (o time, The Master Agreements,
marycarntain proy s egandng, amongother things, he parthes’ gersral obiiga-
T, repnesanla o, agrosmants, collateril reguiremonts, st of defiult and
il DT AT, WALH resipct B CELEIN COUNEPAries, in sconrdantewith the
e of thee Mastor collatnrl pledged o the hund ks hald 1m0 segne:
pated accnurt by the fund's custodian and, weth wespect fo thoss amourtswhich
it b i oo e plerd g, o povsn e i U Bund's portiolo.

Callsioral pedged vy the hend i segrezated By ihe Lirels custedian snd dent
Thpd i 1#wr funas portfollo, Collateral can e in tha form of cash or debt ssourites
Imasnd by e LIS, Govemanant or slated ﬂpndnq.m other secuntios as aﬁrﬂd
to by the fund and the applicable counterparty. Collstoral equinements are
ddetormrimed based on th hund's Pet pobion with oach cousmomaty.

With respect 1o ISDA Waster Apmamanis, termination svens applizabie w the
fund may occurupona docling in the fund 'wnet aisots boiow o gpocifind Hreshold
et a et poriod allime. Termiration events spplicalie b coorotpathes may
wceut upon i decling in the courrorpaty’s lomg-iem o sho-tomm cedit atngs
Eeedon @ specified level. In each case, upon oocamence, tha other party may elect
1o bevmiinate carly and cause setteran | of i cervative snd fonsgn eschinge
cantracts cutitanding, inchading tha paymont of sy iowss snd costy seulting
Teair sich eardky emmrstion, 35 reaschably determined by the terrminaling paimy.
Arrpdecknn yongormons of the fsnd's coun terparties foekect sartylermination
couldirpact the Fund's Aturo dortvative activity,

A il ol tho reporting petio, Uhe bunt had & el laksity position e 180,364
o apen deryalhve coNIracs subjec o 1he MasterAgreements Collateral pleged
by e Tund it period erd o these sgreementsicialbed 5815525 ard may include
amounts el ated 1 oumsattied agrooments.

EDINETOOOO

O00000000000000(E14869)
Ooooooooooooooooonoao

intarfandbending The furd, slongwith ofhet Putnam funds, may paticipateinan
i leshding program pucsuant i dreermpive onder ssoed by e SEC This
{program aliers tha hu nd e bomews fromca land toolPer Putnaemiunds that perms
such transactiony, Interund lending transactions are subect to each fund's
irrresbiment policies and bosrovwing and lending limits, inbesest eamed ar pald on
A ivtiniued tewding Lraresc e will Da B oo tha pvisage of Sécain cudmint
market ks, Diirieg tha [eparting perod, ihe find did rot utikze the program.
Lines of credit The tund paridpates, along weth other Putnam funds, in a
LEM0 millian syndicated unsscured commithed Bine of credil, provided By State
Stredt (5160 miliion) and JPMangan {516 millian], and 8 52355 millizn uiecurid
ancomimiTed ineof Crede provided wmtm{!hﬂmgmw e Mz s
oo o , incliading the afsharehalder rodema.
ko gt and lrdﬁ utl:hrr-nh intwnend s chatgod to the kind based ondhe
fund's borowing al a rate equal i 125% plus the hgher of (1) the Fedenl Funds
ravbirzees (7] thay Cvpright Bark Fumd ing Rabo for the committod line of cred® and
130 plun. the Frigher of (1) the Federal Funds rabe and [} the Overnignt Sank
Funding Rale or the uncommitied lneol cred 4. A closing bee egusl o O04% af
tha- correvithed §rak of cresdil and QDo f the urcommitbed ling ol cred iU has been
il by The parboipaling fonds and a 575,000 fee has been paid by the partics.
paling {unds to Sinte Stoot o sgend ol the syndicated committed e of credil.
in addition, a sormitment loe of 021% pef snnum on sy unut ihed poitian al
1he comemitied ling of cred it s a Bocated to the participating fund s based oo thesr
laiter nat 3555 and poid quarierdy. During the ieporting pediod, the ‘und had ng
bermwings agaivd thea srangemients,

Faderal taxes 1t bk the policy of the Land to datribute ol of ks axable ncome
withinihe prescribed (ime pariod and othenise complywith the pmvisonsofthe
Injprnal Revonue Code of 1385, as amended [the Code), applicable 1o regulated
rvenatmient Empa e 1 Byl it enion ofthe fund s damibte an smoius
Sufficient (o il Irmoo U ton of Any e Uk nder SECtnn 4387 ol e Code

Tha fund s subject fo the prvisons of Acoounting Stardands Codication 140
income Foees (RGC T40(. ASC 740 wis forth a minimum threshald for fnancial
abermant tecognilion of Ehs beredit of & lar poslton laken of sapisttid o be
Tk i s renrm, The fund dikd pod hawe a Bability o recond for amy Weog-
nized s benelis in the acocmparying inancial stolernents. Mo provision his
T maste far indarn! i on Incoma, capital gainsor unnoad ned

nt s s b ot o e d corpitad gains, Eschalttebund's
Rechistal o pirtarnia dor th e e fscal years semalng su biect 1o eamination
Iy e Internal Rmvenee Senvice

Thes bund mury alin. bo subiject ta tases impasnd by grvemnments of countiies in
wwhich L bmiesis. Such Limiss arne gererally bused on e noorhe o ai s gaimid
ormpatristod. The fund sconms.and aaplies such Lo 10 netirvestmant Incom,
net reaiiged gains and net unrealized gains 25 cosme and/for capital gabes ae
warnel. [nsome casr, B hund may beentit e bo reclsm all o apartion of such
Navmies, mrd st b s Den asmmcsana, i any, ane reflectied 25 amasset and other inca e
an the Rind's Docki. in mady cases, however, the Rand may nod recenve such
smedi o an exiented period of Hime, depending on e couniry of resiment.
Ut thee Rurguitatied Comnpiacty Mo Ao 10, b fuand
il B et e B ey R el apietal lessest incureed for an unlemiled pered
Bend thee Canmy Tonwards will regain etr Charaches a6 eithee sholl-team ol long-1erm
copital losses. AL Oxctceber 3], 3034, the fund had the lodowing capital loss camy-
i ailable, to the entont allowed by ike Code, to offust fituis net capital gain,
Tary

mwﬂw
Short-term Lon;-l-'n Total
s gtanls ABagEldaE ple kel ]
Distributionsto shareholders Diuinbatic s 1o shamhol ders e nol imssdmes

v, W acry, st heCin gel Ly s Purtoid et b -l lerd e, Diesdribou s
trom capitsl gaivs, H any, are mcordod o the a-divdond date and paid at kast
annually, Thie amaunt and character of income and gains 10 be datributed a0
ditermined ir sceandante with Pecme L segulstiory, which may differ iom
penenlly accepled accounting principes. These dillerences include tempo-
tany andfor permanent diferences from unrealzed gains ard losses on cetan
fulwres contrcts, frm income on weap contracts.and from inberest-only seca-
titurs. Reclasaifications afe mad o the hud s capital aocounts b refict incofme
2l galns avaiakie for distribution (or avastatle capitl boss camyowens) undar
Ircoma tan peuabions, A 'Ihq dmdhmpqrﬂrt porod, the lurd reclassified
ST RIL T34 ba inc | neet imyestment incame and £27.201.738 0
e sctumulalednet eaized s,
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T cost of invesiments includes adjustments to net uneealised appnociaton

wehich inay ol riecessis ity b Nnel L cost basts sdpstments,
but clesety appronirate the ta bask unealiped gains and kasses that may be
realzed and distributed io shareholders. The b bass comgonents of dndrbut-
able earmings e the dederal tavtou as ol the ciose of the reperting petiod were
s oty

Unnealised appreciation STOAYLTEY
Unrealised depreciation (164447578
Mot uniialized depreckation B4,611.84])
Wnisuribr bieed o ey ingosmier 43,074,560
Capital less.carmdorwand {T33,802.261]

ot far ledenl income tax purpases.
Hote 2: Manapermsent fee, administrative wervices and
athaer transactions

SIASLMEAS

Effecthve July 15, 2004, Fucnam Managemant ranséemed Ex management
contract with the furd 1o Frankd n Advisors, &z 3 sesut ol tho transhor, Frankdin
Adhvitsoers replaced Pubnam Managenienl as the irvestrment adviger of U5 Tund. in
et vt i L by ansher, Thie fundd s prarthalio managens, alongsdn supganng
reseach anadyeteand comainother investment staff of Puinam Wanagemant, ko
st et gy of FranblinAdvssn.

In addibon, Pulnam Management transberred o Fraskiin Advisers e
stk management conbract betwesn Puinam Management and FIL in respect of
thafund,

Thaer tund pays Franilin A dis o fowt {basedion the und's seevage
e nssets and comprted and pad r-mn-m Ak Anaal rites (hat rroy vary based
on ihe rerage o e apgregaie nel assets af all open-end il lunsd s spon-
sostod by Putnam Managemont (inciuding open-ond funds managnd by sfates
ol Putnam Mansgerrent that havwe been deemed 1o be spansansd by Putham
Management lor (his purpose] (mcluding net sssets of such lurds thal are
Irssesgtiad b 0r 108 ane irveshed in by, other such lends (o the estent necessany o
mvord*doutile courting” of ehase nasets), Such annead rates may vary as fallows:
055 olfthefirsd 55 bilkon,

0500% ol hormes §5 billion,

DS elthined 510080,

GA00%  clthenest S10bEon,

G360 ofthene 550 billon,

GG ofthensd §50bEon,

DM ofthens 5100 billian and

DT olsey e thevaahiar,

For the repanting perkod, the mansgemont fow fopriumbed on efective rale
[emeludingg the bmpact lsom any espense mahersin eflect) of 0IB2% ol the fund's
e e e a5sats

Framidin Aviser has contrac tusily ageeed, Sough Fetnyacy 28, 2026, 1o wakm
Tty andjor eimbursn (e fund’s expense (o the exlenl necessasy to lims
the cumulatiee expenses of the lund, exclusive of brokerage, interest, ases
Imsesirnant-relatid eeperses, mtraoedinary eepenses, aoqaied fund laes and
ampErEs.and paymients urce the lend s invesior serdcing comract, imvesment
manngernent contract and distribution plans, on a fscal year-|o-date basis fo an
el fivtie ol 0 o K s T e met Bssits oved suchTiscal yoas (o-dabe
etk Duning !|le reprtiing period, e fured's expustses, wesd no reduced as.a
resultof i limi

Frasnin Advivors hat alsd conlractually agroed Lo waive fees (and, 1o tha éxtent
necEstary, bear alher expenses) ol e fune theough Fetiwany 28, 2005, Lo he
aationt that fotal expanses of the fund (eechacing brokerage, eiere, Taes,
Imvirstmnl-molatod expenss, payments uncer distnbuton plans, eirasrd inany
expeTs, (enments undies 150 fani's invesds® serdcig contract and acquined
fund fevs and exoenses, but including payments under the fend's invesirment
managemant coairact]) mould auwesd an anual me of 833 of tha funds
average et assets Durngihe eporting period, tho fund's seperses wone ned uced
Ly S 40 B52 1. ressurh ol thid limit

Effective July 15, 2024, Franklin Advisers setaired Putham Management &
wube-adivisar for the fund pursuant i 3 now web-advivory agreemant. Pursuant
ta e agpeemant, Futnam Managamant pranices certain advisany and mlaled
serdioe to the lund, FranblinAdvisens pays & monthly fee to Putnam Management
hﬂﬂmlhmﬂsﬂfﬁlnmﬂnnﬂ#ﬂ!ﬂh\p‘mbﬂlm s o the hird,
which may includiea mark-upnal to moped |5% mer ssch oosts.

During 1Fe epanting period, PIL was suthoeifed by 1Re Trushoed 1o manage
4 sepatyls portion ol The aasets of e hani as deteimingd by Frandlin Advisers

M income Find
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froem tirro o time. L did nek marage any poion of the assetual the hund dering
Vit mispatt g perical. £Pectve Mowembeer [, 2000 PIL, and it Dimvestrrs) gioles
sonaks, marped irdo Franklin Tempiston inestment Managemant Limsted
[FTILL], an a8 liate of the imvestment manager, and F TL becamie a sub-advisar
1o the fund. Il Frankin Adesers wee to engage the sendces of FTIML o PIL,
Franihry fchvisers wild pary & enanthly Sd b g fe b FTML of ML 23
enVICEs 1 an annual e of 0L of the average net assets of the ponion of the
fundmanaged by FTIML o FIL.

On Janmary L, 2024, a susdidiary of Franklin Tempbeton acquired Pulmam
LS Bedng |, LLC (*Putnam Hedings™), the parend compary of Puinsm
Maragemant and FIL @ 3 Stock and cash tRnsactan {ihe "1 Rfsactan’s As
& result of the Tromsaction, Putnem H.nurrrunt and PiL became indiepct,
whthy-ovaned subsidianes af Frandin Tompliston. The Trarmaction also rewilted
i ENE R DT (e TrErasnd al the ITvesiment manapement condract betwesn
thae funct and Putnam Managemant and the sub- contract for the
fund bwrtwsen Pulmarn Management andifil !Mmlnplal:!hdl!hnd Ewforn
{hes Trarsaction fagether, e “Previous Advisony Cantracis™. i

Hanagemant and PIL confiredd 10 peovide wn e ugred mMIhrﬁm
o the lund parseant fo new imestmant managiment and seb-managemant
comiracts that wene spproved by fund siarohalders 2t a :I'.lml'u:ldrnuﬂ]ng
hofd i eanrection with the Transaction shd that took efect on January 1. 3004
fogetner, Tha "hews Advisory Contracts ). Thatenmis of the New advisory Contracts
e substantially dmilar to those of e Provious Advisory Coniragts, and the fee
mtes paryabile under the Kew Advisoy Costracts s tho sams 24 tho oo rates
i 1 P out Abvadly Conlras

Efipctive June 12004, Franklin Templeton Serdoes provioes cortan admeisars-
v sanvices i Eho fund, Tha fee for thoss serdces s paid by the fund's imestresnt:
imanagied Birid o Ehe lind's suoragie dally ret assts anid i ned an addfinnal
ennise of the fund

The fund reiminirses Frankiin Advsers an afiocabed amaunt for the compen-
wation and rolred sxpenses ol cortan officen of the lund and thetr sia wia
preicke adminisratie sendoes 10 the fond, The aggregate amount of all wch
TEMTERTRETENS |5 denemyinsed annually by the Trustess,

Cusdodial hanctions for the fund's assets a%e provided by Stabe Street. Custody
et ane based on ther fund's axsed eved, the number of s securty hoddings and
Trarria o volurnis.

PSERY, an afiliate ol Framblin Advisers, prenides investar senacing ogent tune
Tiens o the bund, PSERY recesmd fees lor imvestor senicing for class A, class B,
class €, class M, class R and class ¥ shares that inchuded (1) a per account loe for
wich dirsct s undichying non-difined contribation oo jretsl socount) of
thee humd; (2] 0 specified rate of the Tund's assets Sibutable 1o dad ned Cont-
luticen plan pocosnts; aed (3) aspecifed rate based on e sverage net sxsetsin
il accounts PSERY hur agroed that the aggregate ivedbar servicing feos for
each fund's ot and def e contrbution pooourts for these shave clrsses will
nat eucoed an annual ratn of 0.25% of the lund's aweagn asets atinbutatis o
suchacoounts,

Clasa RS shares paid a montkly oo based an tha average nel asets.of clks #5
Sl rest B N An ol el 0|

Class B shases paid a montrly lee based op the average net assets of cliss #6
sharestad an anrusl e of DO

Deuting ke epoiting petiod, e experses o eath tss of shaim nialed o
rrenalon Gy R RS vl g [l low:

Clats & SETE.THR
Class B Bl
Class C 45,708
Class M L
ClatsR 853
Class B 4072
Class RE TT.HT
Class¥ B0y
Tedal 51,808,963

Thelurd has ensered min spense nfiset rangements with PSERY and S2ate
Strews whesely PSERN"s and 8§ tabe Sired's fows. ate neduced by credits allowed
an cath balances For the reparting perod, the fund's crpenses were retluced by
Fach independant Tredes af the fund receses an anmiml Trusss fes, 6f which
SB35, an.a quelinly nitaint, has been alocsted tothe fund, sod an sddiliona fee
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for each Trustess mnsting attendnd. Trustoes sl aie mimbured lor asperses
Uy incur il sting o Lher senviois a5 Truslees

T Buiridd s adogted & Tiestes Fees Defomal Plan (the Deterral Plan] whach alkows
the Trusboes bo doker the ecoipt of all or 3 portion of Trustees focs payablc fiom
Auly 1, £945 throiagh Decsmbeer 31, M3 Thin defierrd fees romain irarited in
st L P Do rocks e I s Lol D i ool vt e Dot ad Pl

The fund has adopted an ardunded roncontribulonsy delined benefit pension
plan fife Pemion thicmmrg.:l Trustees of ihe fund who have wered 232
Truhe I 34 el My, find witrs [imd olected priar [0 2004 Berafits unider
e Peirsion Puan e equal Lo S0l the T stee’s sverage aniil attendanosand
retaingfoos for tho thiog waes erded Doecomter 31, 7005, The retimment benofit
Ispayabin during a Trusbes's | etime, Segnning the year faliowing retremant, for
thét numies of year of iendte iheough December 31,2006 Fenson axpenss for
Ut fanil 5 el b i Trustiod comperaation snd aqenses inike Stemont of
cperaticrs, Accrued pension lisbilgy ainciuded in Payable for Trustee compen-
sation and expenses in the SEstomant of assets and liabikties. The Trustees have
terrinabocd 1Fe Pension Pl with respect bo any Tristea firt olocted afor 2007

Thet fured has soopted ceatribution plans (1P Plans) with reupect o mldm
sham classas pursuand bo Rule 130-1 undr the 1940 At The purpese of the
Flans 3 to compensaile Frankin Destrisuton, or for peviods prior $o At 2,
2074, Pulram Ritall Manageendn |, for sorvices provided oo mipenses ncusmd in
distriburting shanes off the und The Plans provide: payments by'tne fund to Frankdin
Distributors and to Putnam Betail Managament at an annual rete of up ta the
Toliowing amacenls (Masimam W) of the average nol assets sttribatable 1o sach
clarss. The Trustess have apprcreed prryement By the tund a1 (B following annal
Foty [Apeeved W afthi mverage not sssots attriutabile 1o dezh class. Dusng the
reporting pefiod, the class-specilic sxperaes miated o distrisution fees wore
g folliows

Putnam

Frankiin Hetall

Irstributors Mamagemant
Saximam$  Approved % Amount Ammount Totals
ClasA [ETE O3 LHLODE  STERIE]  S1o4d.180
t.:m_ﬂ LD 100w 243 3,66k LER ]
Clas Lok L% ER A 2lapey  GmErIa)
Class M LD 05 -z.s_ua 138,158 1M, poz
Classf L0 (L L0 Pl 129,303
Total $3THEIE §1,150,605 51,570,433

Hote d: Capital shares
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ot the pestind FaomAuigust 3, 300 thiough October 11, X004, Franklin Distribnitorns,
L s et et Loy, reCubors et Coormissicns ol 59650 and ro momies ot
e of clasg Aand ¢ Lass M shams, respect iy, and necetved no man kesand 5576 n
cortingant deferred salesc hanpes fromredernphions of class Band cless C shares,
respectively, For the periad Movermber 1, X123 through August §, 2024, Puirem
Wirtail Managemenl, scting as prdirwiitin, recisesd il commissont of 519,156
and §203 Mo the sake ol (hass A and class M shares, respeciively, and recefved ro
rrwiﬂundsa-l:n:urunpﬂdu{lmd salrachanges from mdemationsolcdaw g
it e dhains, neinectivily

A delereed salis chage of up 1o LOOW B accested on certsin redemplticns
ol class A shares. For the penced from Auglist 2. 2004 thiough October 31, X004,
Frankiin Di=tr butors, scting as underwriber, recersed 3000 class A redemptions.
Fest the period hinm Nowembee 1, 3079 though Adagust 1, 3004, Putnam Setall
Mkanageiment, acting asundemrites, recelved 5578 onclassd redemptions,

Nate3: Purchases and sales of securities

Derring the eporting periad, the cost of purchases and the proceeds fram sales,
e iuding shor: berm resstmants, weeo a5 follows:

Costod Procesch
L pucshasas Tsixila.
imvestmedil i saturlicd, intludng
TBALEenmibments Long-tam SIZISLAT7AZ | SLAEADATRRMG
LS. gonstnieriesnt secuititios
Lt} | ) - -
Tatal 512,353,37,748  $12,632,123,046

Thie hstud Prbary puni e o sed] invsaest et 1o of B0 other Putmam Sunds in (e
ardinary tourse ol beeineze, which can reduco the kune's tranes:San cosky, 51
pices deteimmined n aocardande with SEC regurements and policied approved
Iy B Trursiees, During the reporting pericd, purchases o sabisal ioeg-term seou-
rities fram or o othser Petnam funds, £ sy, did not mpresent more than 5% of the
fund's batal cost of purchases andfod bolal procesds from sales.

AL Ehe ciose of (e repoiiing perad, (hene wens an wnlmied numtsss of shaes of benechal | niesest aulhon s Transsclios, intsding, i applicabie, dired sachanges

poriant i shang comnmons, # Capial thanes wise ik follows:

\'Elltl‘ll‘l_ln'-ilﬂ!! YEAREMDED 18/ 3123
Elasnh Shares Amound Shares. Amount
Sl S0 9436 ETR S50 0G0 714 BGEY, BN ST00T 284
Shusres Banasd i conrsotion wils sk ment of distbtons. 5,352 5L0 28, 150 551 5,041 G5l AT A5 080
14k 59, 197 TR 200,275 17553, 004 05,877,194
Shusnes et furad 0,757,500 AR 2 %0 Al {¥3 AT RS} |15 Lo, T
Het decrease (5.098,725)  $[3L,030,133) (6034,792)  5{32,368,596)
WEAREMDED 13/30/74° ml_l_l!lmlﬂl
Chaas B Shares Amount Shares Amount
Sl sl - - 1,565 SIC.614
Shures Bsusdinonerec o wi i sirmestimesnl ol Ji sl o €357 32330 ik T M
EI5T 32,330 12562 123,566
“Bluanes 1epar Uil [ 49,5683 [Ta1, 43} 24030 L Z90365]
et decrease [143,628) §[748,813) (RITI50)  S0,L66.6TH)
WEAR EMCED 10/31 /74 VEARENDED 18/31/23
Chadu Shares Amound Sharey A=ound
St soid _ T33,858 5131 A SR1 4G 55,007,719
Shuses e e enrmetion w b sk ment of di gt bons 4TRID LROG 204 53T L6950
1,140, 458 5,053 500 1464325 TEag. 143
Showres repueT e {1 BS6 A1) B R DT £3.015, 180} (16, RS E3 )
Het decrease 559250 5(0,910,08T) (L550,855) 508373076
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WEARENDED DOSTEI4 TEARENDED 10/ 3L11Y
Class M Shares Amount Shares Amount
Shuares sid 18300 S56.04E £1.800 11300
Shuares knued in conreclion with marsesbment of distritutions - - - -
13,300 _ 96,088 11,800 13.0m
Share, epurchassd (547,500 e REH] (358,500} |1.884, 380
Metdecrease [528,3004  $[2.565,043) 337000} 5{1,751,307)
YEARTNDED L0304 VEARENDER 18731123
Claa R Shams Amounl Sharen Amoumnt
Sk 3 250,54 SLAEETI4 16743 SBO2ETL
e g i connection with eeesimen ol distributicons. 4039 473,053 14435 G004
365483 L,904 E¥ T mi4m 1,50%, 565
Shanes pThssd [T12.384) el {409,957} 12185, 197)
Hetdecrease {245,872) 51,760,048} {128,475} {63,632}
VEAR ENDED 10/21/14 VEAHENDED 103123
s RS Shares Amount Shares Amount
Shupres snid 55480 SFL573 TLoe5 533Lm
Shuares iscyad e conreclion wilh 'ereesiment ol distriliutens. 47599 255,653 50,662 2THOEL
_ 103479 5503 121957 L
Shares e hased (93,796 SFLSTT) R 225) [
Mt increase |[dicrease] 1,683 519600 (206, 268) S(1.152.902)
YEAR ENDED 19/31/34 VEARENDER 13731123
Chaa G Shares Amount shares Amount
Shuares. sodd 9,504,160 550, 151.975 11 519,547 563,213,239
Shuared e eed o connection with seimesiment of distributicns. 2,119 500 LLB6T, 156 TAGE1GY L3545, 570
L1LGAT GA0 G560 1398510 T ESE G0
Shires epurthased RLISGZ)  (IBSOLEW) BTG (5LESSS0N)
Hetincrease [decrease] (10,238,547 ${55,940,578) 4,613,832 $25,000,108
VEAR EMDED 10/31/14 VEARENDED 10/31(13
Claaay Shares * Shares Amount
Shuanes snid 3 a0 454 S2ILA25 JEE o5 008,527 G261 63 157
Srunes imad e i conrect Lon wilh e reealmmin | ol distributens. TARZEN 40232778 11.00e 298 61,190,300
46,7731 25T 0ET M6 S5TSl6ALN 322,767 ARG
SR, repait s BELS25.281) 32 647,51} [ 508 941} B85, 304 7941
Metdecrease {14,752, 158)  §{80,589,555)  [(004.672172) 54600556813}

*EMective Septenibern 5, 2004, the lund has temminated it4class B shares

Hote 5: Alliliated transactions
Trarssi ks i g ¢ reporting period vith armpoormgars wihih s under Cormimon ownssmhilp or oo rerol wene 55 o lows.
Sharesoutitanding

Failrvalus as and tadrvalug as
Hame of aMiliste of J0/3LAS Puaichaie cast Salop di  Dmeestmeen i ol LOfLIM
Shert-term investmants )
Putnam Skt Tanm investmgnt Fund Cles = S130904,039 !-5'1545.1'35_ SEBREDDLSY 5524145 AT AR
Total Sheat-term investmonts §130,524,039 §570,548,736 $548,602,152 55,241,496 §112,670,623

“earagimant e Craged i Putnam Shor, Term imestment Fund ke been waned by Putnam Managerment ard FrankSn Advisers, a5 apoicalsn. Thern wenena
imalired or unmealised gains or losses duing the poricd.

Hote 6: Market, credit and other risks

It rottrud course of busingss, thi fard irades Bnancal imstruments snd enters o Tinancial iransactions whise risk of paleniiel loss eeisis due bo charges inthe
vt (rmarket isk] oo failure of the contracting party 1o he tramsaction bo pesdorm credit eisk), Thie hend may be exposed t addtianal credit risk thirt an Instiubon o
oiharantEywit hwhich the fund hasunsettied oropen transac ton sl dofault, imaesameen £ in foresgn securities invabe ceriain ks, ing ludeng thase refated to eca nomic
iretibi iy, nrdssneatin polilical dewsinpments, and cutescy Buctuationn. Tha fund moy imet in bigheryieldicg, kvesrabed berads (hat may have 3 higher et ol
SRR The Tursd iy e 5 sl et parbion ofits agusts i sec Uit zed debt inruments, e luding mompage Dacked 3nd resm-backid inwestments, The vields s
o ol thesn imvestrants ane sensi e o changes innteest rebes, the rati of prisdipal payments oo e underying asets and the makets perteption of the Fsuen.
Thamarket for thesa imstmaents may bavolatio and timeted, which may mado therm dificuh to buy or-sodl

R Income Fend
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Hote 7: Sendor loan commitments:

Sanicr o sro purchased ar sodd on 2 when dsusd or delayed dolvery baais snd muay Beseitiod a manhar mam ahes tfe rade dale, which fram Umss 1o Bmo cian
deday e actua | irvesbrmesil of availslie cashibalances; it st mcome s scc tued Besed on theterms of the secutibes. Seniot losmscan be soquined theoughse sgenl, by
assignenert fram anatier halder ol the ks, 6 053 paicpation intenest m anol bes hokber's portion of the Bar, W tha hind imests in 2 lanor participation, tha e
Isssknact to1he risk Ehal an inteeredia e paticipant between thae hund and the bamower will fait ormest i cigations o the Turd. n addmion totha risk hat the bomoaes

wndor tho loon may defautt onitsobligations
Hote 8- Summary of derhvative activity

Thas whiarne of aciiaty Rar the raporting petiod ko amy dethabive brpo-that v beeld during the petiod i listed balow shid wiad baeed om an verage ol the holdings atthe:

Aol sat hEg al 1) iears

PV e v e e 000 S fhile L e sl ST RO
e e e p ol mobrl racts (oo tiact amednl) 2, OO [
Fusfuitess o et [ivurm sy ol con Rscrs) 4,000
Foawand cutmency conirscts ioandract amacint) SR10/00
T e riahi SvrapEOnLIaC {etanal) 0L 500,000
Cen traty tleared nberest rae saiip oonihacts otional] SLGTE 00,000
OTC Lo veter 2ay B D-Eow Pac TS [nobishal) 512,700,000
QT oril it chelasdtt coniracts (notiensl) S 70,000, D00
Thate b biwarl N1 18 2 sommany of The Bairvilue ol dervative sssruments a5 o the closs ol the repoiag petad:
Fair valise of derjvathoe instrumerts as of the close of the reporting period
st derivatives Lisbility derivatives
Satamant of assets Smmmment of assets
efudl Lkl lerg andlisbilitis
Darivachves nod sccounted foras hedging Inssrumsnis under ASC 815 location Fair valug lacatian Falrvaluy
Credi coniracts Recotables STIL3 ipy Paypazhes &3 BhE 493
f-nupmluupl:muad\ Recewabley re ] Payacles =
Receivabley, et Payabiless, Mot
assets = Linneal god anaets = Lnial 2ed
IMBrESt e coniTacts appreciiion 25028, 168 cepreciatian 2555155
Tetal 532,208,202 L2040, 449

“ el e cu L Bl et e ks el ean of fur uted Conl s and fer cerirally clamd dwiaps s repated i i hund s portiolas, Gy Eurmenl diy's vaRstian

inargin by roaporisd within e Statement of assets and | abitesd

T following |5 a summary ol realiped and change in unmalired gains or bosses of dedvabten instruman s in the Statement of cpembans for the mporting pedcd

e Pyt 1|
Amount ol realized gainor floss) on derivatives recognited in et gain or [l03s) oninvestments

Derivativi not sl nted Tor a3 hidging Forwand cuimancy

Envtrsments undes AEC A1S Optians Fistisres cenbracts Swaps Total
GGt oninacs - - - 5261846 S2ELE, M6
Fiove g e hang comiracis = - el - RA56T)
IR e LN iTacTs 1,054,959 6,819 = 6154550 159521460
Testal §3,054,050 56,42, 000 514,567} SI8.ATI,AIR $38,566,130
Change inunrealized appreciation or [depreclation] en derivatives recognized in net gain or (loss] on investments

Derivatives not scoounted loeas hedging Forwand curmency

imsbnaments under ASC 815 Options Furturas conbracts Swaps Total
Creditconiracts G S G SA6H0, 240 43810, 240
oo grn: fange coniracts = - Loat M §1087
e rate-contracts 5,348, 35 i3 Sak - (38,554 S8 S35, E04 340
Tatal 5{5,3%9,355] 510,319,585 51,087 442,204 B08) S(3T,233,485)
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Hota & Offsatting of financial and derivative assats and labilities

Thao fal lowing table surmmariz e sy dotivat s, regune kase sgeodemonts and rveese mpurhase agroemants, al Lhe ond o the reparting periad, thal ato sahject 1o an
enfoitpalile imastes reetli g sgbreemientor sirmilar agivement. For seCiitbes lending ransactions of bofrowingd tamsctoms sssorsted with secuntles sold shoit, # any,
s Mol 1. Farlinsncls Nﬁlﬁllgﬂlllm"‘d‘ﬂlﬂi houies ral 0TSt Arant iyl sts A Fina neisl tslices thal ate '}Ub'ﬂ!'l o | e muaer rlﬂl.ll'lg AgrsETEnty (G310
Scatement of asets and Kabdiies

gz F
= -
S A T P |
z £ z 5
# 'g E L
ad & 3 Ei éi if
LS
OTC Infewsst rato swap contracis™ — [ R | o . {39
l.'.nnrmlr:.lrlmrnd IntErest rate paapConsract e = =5 [T ] = =

GFE Total istum swap contacis™ = = - — =
OFC Crodit dilawt contract s— protection sald™* - = = = -
QFC Credit defaut contracts — probection purchased * - - —  AtE1405 0L 6L
Futurescontracts® - - - - -
Forwand cumancy condracts® - - - - -

Forwand promiurm syapoption contacts® - LAI T = = -
Totalasats |~ SR $5510 $4363406  SToniss
Liabidties:
OFC Infiwwst ralo swap cortraciy’™ = = - = =
Ennlmuy:lnurlﬂlnlirvﬂravmﬂp:mu ais - - 21,178 - -
OFC Total setuim swap conbracis™ = = = = -
OFC Crodit defawt contract s— protection sald™ 146,169 - = 1E3683¢ =
OTC Cendit defiu® contracts = protecition purchased ¥ - - - - -
Futurescontracts - - = = -
Forward cunericy contrack® - = = = -
Ferward premium swapcptioncontacts® 98854 kreked] - = =
Total Liabilities S4a5053  $323.931  $A11,17E 51635834 =
Total Financial and Derkvative Net Assets. Sje45,053) 50,113,357  5{255,908) 52,926,572  5T00,165
Total cellstoralreceivod ipledgodfin _ Shanhee)  fESamon %o SamMAO00  ES0000
Kt amaunt 130T -ENS3IST 255008 SIL5T2 S0, 55
Controled collaterct receneed finciining TRAcommimentl™ —  SEamood —  S2MA000 SESO000
Uncan ke colotarm! receled 5= - - - =
Colvaters (mheolped] finclisding TEA commitment™ Sia3L0eE i— f—  S238667) $0.10084E

4l intoie Fond
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Azseln:
QITE Interest rale swap contr acts™ i — 1= 4—  S12050661 £— | 412050661
Contrally cloaned inbereit rate swap contractd GREITD
DT Talal fetur siwap oontiacis™
O Crndil dal byt contracts - probectian sald™® = . - - = i -
OFC Credit delsut oonbracts — prolectianpure hased ™ AT MM = W - - 1L 20 e84 - T35, 385
Fullunes cantractsd ALI75 - - - - - 43375
Fotwand cuntercy contracist - - - - LN - (%]
Feward promiurn swasogtion conlracts? - _ - - - - - LAAT 080
~ Tatal Avsels 510,578 £3E3N26 5= §— 1330804 S— 21,448,500
Lisbiities:
T |nbiread rali bwap comtracts™ - - - - - - -
Contraltyc leanid intérest Fao swap-oantracisd - - - - - - G1LITH
OFC Talsl rebury swap contiac ™ - - - - PP (0] - .M
CITE Crmoif il 8 eon P e 16— el Ria okl ¢ TI2SLS 156 430 - - BEL a3 - 1,508 1
I Cm e deef s B o bract s — peotec i n pure hased - - - - - - -
Fulures.cantracts® 65,253 - - - - - 465,751
Fotward cunency conracts® - - - - - - -
Fraward premium swapogtion coniracts? - - - - 7R3 - EE
Total Liablities SLITTLIEE  $156,430 - 5— SLAILS0E S—  ShUELES
Tatsl Financisl and Derivative Nel Assals S(TATAEY] 510G, §= §— 511,914,572 §5— 515,363,802
Total collater rceheid ipledgad]' ™ SERI5T SH00,000 — 35— SIL0GG000 5—
MELAmouN pICTELAN] §360G Fo §— SEE4 0T G
Eantrmbed codlatond recnseed (inchuding TEA commiment)* b= SN0 f= = SILON0G00 = SITHSOH00
tincnntmled calltor reekd — T [ — - — =
ECollabeny fpledged) {inciding FRA mmmidmentg™ R Tr AL E R B=  HLESLARI]  HLl1508 = SIR55.44T) &R BIT RO

*Exciudes peemivms, If ary, ihcuded in unnealleed appeeclation and depreciation cn OTC yea p contracts on the Satement of asssts ard Rablites.
“Ircluded with Investrsents in secuties on the Saberment of assets and latibties.
additional collatoral may be equiied from cealn brekors based on indiidual agreemonts
*Covesed Iy mursder natting agresmment (Mokn 1)
=y aver-collateralization of total nancial and dorvative net assets is not shown, Collateral may include amounts redated to unsetlled agesments.
i luddes curment day's verlation rargin onby as weported on the Staters ol assets ard labiiss, whech b pot coltatera)led, Cu st sgonetlon
[deprecistion) for fuluies conlracts and centrally cleaned swap-coniracts is represended in the taoles listed afer the Tund's portialio. Collstenl pledged for initial
marginan futums rontracis and contmlly coared swap contracts, which ot included indbe tabs phows, amaumnind o 5% 528, 748 and 56 545 0961, espoctively
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The fund's portfolio 103104

U.5. GOVERHMENT AN D AGENCY

MORTCAGE OBLIGATIONS [47.2%)" Principal smount Value

U.5. Gowernment Guaranteed Mortgage Obligations [17.4%)

Goveammant Matonpl uﬂ‘lnﬁ-ﬁlﬂ:lﬂh NICE LIBOR L5 13 Wanih + L41%1 3.469%. 117063 5960007 $1.003 B9

Givemment Nitional Morage Association Pass-Through Certificates
o, 50, Wil i b T 3715310 00 6/ 050 L1 50 12354, 317
600, TRA, 11154 3,000,000 01453
.00, with dun diabes from 13/ 206850 1 LA20/53 1L 5515 L L74%, 366
5500, TRA, 11/1/54 3,000,000 2,083,774
5.50%, withdue dates fram 1/20/4% 10 6720/53 G.RG0.AT4 016,488
G000, TRA, 117154 , 0% [N & 5da 737
5000, wihduo dabes rom &1 5M0be K5 A455,1H3 4437582
l.mwﬂhduemhmmim&'mﬁ 40,908 A0548
A5, 50065 44,250 41,795
o SH, SIS 1 =121
45T % G055 1,858 1530
450W, THA, LL/1/54 T1,000,000 ETTT5A64
A 500, Wil e i dabes Tram 57204 0 TI0/52 ¥ee 1oL 30,100
£ 4308 BrMEEL 43 15,562
A& 353, SA0/65 ¥AAST 366081
A4 335, W06 k NIFP B4
.25, I/ PO 12,558 13,308
A 320, 60865 1i,7ed 11Ei2
4 00%, TBA, 1L/ A5, D00 54,688 750
A D0, Wit e dabess Tram 27 O E o 0 49 4+ 238,157 1.553,236:
3508, THA, 107158 5 000 D00 B 13 115
.50, withdur datesTram 11/1547 0 3S0 5, TRL.ARR 5,245 A4
1000, THA. LL/154 14,005,000 1T A0
B O0FR, W I i e T 3200400 b 2 C 00050 L5114804 4,965 1]
.50, 1120743 1564089 1.667,382

197,002,592

U.5, Government Agency Mortgage Obligations [29.8%)

Fidir il Home Lokn Mortaass Corporton Pass-Thisugh Cetilicses
000, 5/1/53 250 Y 2601 BT
5. 5%, withcun dabes Irom /15300 117153 E136,13) B.ITEET
500, wEhue gates Iram 37 L4 o 7158 Hrom 975,540
4 50, withdue dabes Irom B/ L %410 1171 /49 TS5 34T, 668
o OO, weilk i da bes Trom 13718000 77 i85 13757 231807
3 5, withdug dases om 4/ LS 0 2147 AR LMOEER
000, 10715 L 111,550 DTEESL
.00, withdue dates Irom 71240 E1,35 LE1Z T 1517801
1 Gk, with du diaters from &/ 1543 o 171,52 095,115 T BOTEST
2000, withdus dates from 2/151 lo 4151 1507300 12717560

Federal Hationl WMo gage Associnton Pass Thiougn Cerbfcates
.00, Wit i dabess Tram 2V L/ I610&/1 /53 1195 8806 1.233,%25
5. 50, wil b eluss Bataes Tram 113310110153 0,730,554 10,703 430
5,00, wiER due dates Trom 3/ L40109/1/52 B A5 7,560,769
4 50w, withdue diabes Inam T/1544 b0 L1715 153544 L3080
A D0, 115 3,106 507 2, E80,A55
A O, wis i dabes Ty mid/ L4440 1171 /40 PR LEL ] THEAG SIS
3.50%, withdus dates Trom 5/ 1/ 58104 1/57 LEESITT 1030182
.50, withclue dates Trom 5 L2 0 4/152 A.4893 210 4 KHLATT
3500, 071780 148,800 JELE= ]
3,00, withidus dabes Irom 3/ L432 to&/1,52 900,993 1.9%6,383
1009, 5137 1. TE5903 1631187
.50, it ume-dates Tram 11750 e /1752 4,451,986 1,745,310
2.50%, /136 &, W50 ERL 1812 312
250, with dun dater from 871 /S0 1 4/ %53 3,350,450 373,044
200%, with due dabes Trom 3/ LT o /L7 BED2.5T TaTLTs
L50%, LIYIML INECTY. I L =55 30
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LS, COVERNMENTAND AGENLCY
MORTGAGE DBLIGATIONS [47.2%)" cor Principal amount Valug

LS, Genvernment Agency Mortgage Obligations oot
Uniform WA Backied Securilios

0.5, TRA, 1115 §15000000 415311443
6.0, TRA, 1L/ 154 HO00,008 1L 054
5. Gds, THA, 107154 000,000 L3868, 1T
5 (0%, THA, 11/ 1154 2000000 1943574
& 00, TEA, L1/1754 F000,00 2771963
150, THA, 117154 30,000,000 FUEFLLelr]
.50, TRA, 1I/1L/3 1,000,000 o4, ban
3.00%, TRA, 1L/ L T5000,000 1151557
A.00%, TBA, 111130 100000 J34,257
2.50%, TRA, 111554 000, 44680637
250, TRA 1113 3000000 kg WL
IM.TB!'LIU]_"H faraRalig i E2.00%.130
21K, THA, DL/ 139 [EEEELLLT BSR4
1 5, TRA, 11/1/99 8,000,000 £,828,188
o R o 3T TH4,2T0
Total LS. governmentand agency mortgage obligatiors (cost $551,028,304) £534,T17, 2862
CORPORATE BONDS AMD NOTES (36.5%" Principal amsaint Valus

Basic materials |1.5%)
Axgia Coating Sysinms, LLC 144 compaty guaranty sr. unsec. noles 3305, 1575 $260.000 S350
Baise Cascate Co, 1444 compairy guaeanty 5. unser robes 4875, /175 A10.0 104 853
Builders FirstSaurce, inc 1444 compay guar anty 8. ursec bonds§ 375, 615732 105 000 105 %
Celarese LS Hotdings, LLtr.nrnpmrg.l.-u'!yy.mmM:hM#lﬂ!lﬁrmw: e N e 408, 575
Colanes0 U5 Hoddings, LLC Company guararty sr, unsec. 1ot 6.55%, 11/15/30 (Gormany) TR0 754,861
Celarae-ia US Heddings, LLC compury g ity S5 unec. notes 6. 33%, T/15/204Gemamd BA5,000 57,551
Calanwso LIS Holdings, LLE company guadarty ar isrec notes B 165%,, TA1572T {Getmany) 3,390 00 1AM BN
Cetangso US Holdings, LLE company guararty sr. urtac, nobes 1400, 8/55 26 (Gormany) e tees] FLTE
CF Indlustries, Inc. company puaranty w, unses. bonds 4.5%%, 6/1,43 50,000 TH4,55]
CF I sriess, INC. 1448 COMPaY RUaranty 3, notes4 50%, L2716 42,000 AL
Commetisl Metals Lo if ursec hobe 4 17598, 171 51 115 Lo% shy
FIEC Carp. sr unsot. unsuh nooes 5.65%, 518733 1,095,000 1108350
Georpu-Pac N LLE 4R W, unsed, nates 005, 51576 457,000 432630
GheneoneFunding, LLC 1444 eom pusy iase antyr irdes bonds 5 634%, 4,414 QU 000 1o
GlencoeFunding, LLC 1444 company guear anty 31, urmec. noles 6 515%, 1006730 Lo 1.0, 55
GlencoeFundng, LLC 1444 com paey guaranty s ursec.nates 1159, 16 121,000 TsILEEY
lencoreFurding, LLC 1444 com pa guaf anty 57, urded. rotes 2 50%, 9/1/30 1 453,000 1304041
Hudieay Winerals, ine. L0A comgammy guaianty s, enser. nobes B.1 255, 471720 [Canada) 105 (0 5 EsT
Hurtsman Imemnational, LLE = unsec. bond$5 1M, MW 1534 L0 o0d LETE L%
Hura sman imsarnaticnal LUC &, unsec. notos 4. 50%, 5112 1371000 LT T
Intermational Flavors & Fragrances, ing, st ungec, bonds 5000, 476,48 3700 DEEME
Incermaianal Flivcds & Fragrandes, Ing. o unsec. netes 4.45%, B/16/28 GL5.000 GILES]
Inbérnatianal Flavers S Fragrances, ine. LAlh o wrase nobed 2 50, 11]1/50 AT 23321
Intwenat kinal Flavons & Fragrangus, ing, A8 o wsec umsauls ot L23%, 1/1725 215,000 210514
WAFTSUTSA B, NS, Nodes Se, REGS, 4.50%, HyT831 (Pevu) 510,000 4509546
Mutrser Lid. s unsec, sub bonds L300, 41725 (Canada) iR ] 001 241
Sherwin-Aliams Co. ( Thed s unsec. unsub. boncs 2458% &7L0T F37000 35 TEL
Vestlake Cor. & unsec, bonds 875, A115/4) ) B 000 BlaFE]
Weest Rouch CO, COMpRTY JUMANGY 51, UNSEC unsi rotes 17531525 ZE000 38,171
Woiss Rl M, LILC e iy e Ny A7, Lrebet LanSaly. noldes 8 200, |L715/50 il 000 A&7 656
WRGw Hold g, LLE 1884w, nobes. 7315 371731 floelec] o3 445
20,153 B33

Capital poods (2.1%)

BAE SyutemaFLE LA ar unsec. boshds & 500, 3/26/54 [Linited Kingdom) ol o] ahg et
BAE SyutpmaPLE |44 4r onsec, nobes 5, 1355, 3/76/00 (Linbed Kngdom) 1P O 1,783,144
BErlﬂErhﬂEmlUmlllEHHCDmpmrmﬂﬂn' s1. nailes 509, 515728 (Austris) 225000 ZAEBAD
Bestry GROLAL INC. CowT Py GALF ANEY S1. NOAES5.50%, 4/ L5/ 263000 SHHER
BimryGaobal, nc. 1448 comnpay ,,.uumw..mq.am.r.rlyx ool Heu] 08 T
Berry Gobal, inc, 1444 compasy guaranty s, nobes LG5, 11527 43000 $,831.47]
Boery Global, Inc, 144 compasny guarantyss, nobes L5, I 15/26 T o E25,534

Income Fund = 3
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CORPORATE BONDS AND NOTES (36.5%)" (017 Prirscipal amsaing Valuse
Capital goads ot
‘Boning Co. | Tha)sr, unaec. bonds 2.95%, B/1/59 09,000 STI5T3
Wnﬂ{ﬂ.lﬂhﬂﬂ. lineer. Banads 5. RS, 5150 91,000 RS
Baeing Cio. {The a1 Urese. motes 3625, 11401 ATE000 9,778
[oaing Lo | Thee) r, uncec. noles 295, 1/1/30 ba5,000 JaHam
Bowing o, | Thee) s, unnee. rates 2.70%, 17171 58 000 5] A0y
Dropringd Coon, [The 51, unisl. Poides 2| 06H,, 35416 LA2<,000 L3TLAL&
Boeing Co. [ The) ar. urrdd. wid.ul, bords 3 ITEM, &1 5446 THLO00 S04 510
Booing Co. | The) tr, undec. ansub. notes & 125%, 7/15/33 1ATZ.000 1,505 519
BoaingCo. | The) IA4A L unses. bonds6.R58%, 5/1/5< TE7,000 RI3 e
Boeing Co. [The) 1444 st unsec. Bandyf 538%, 5/1/34 262000 351
BoEing C0. [The) 144 5t UnseL. RotEss 158w, 5129 55,000 56,990
Bowing Co. | The) 9dA ur. unses. noles 625599, 571 73T 000 WA
DF Warld Salaam |r, ureec. sub: neges 5005, 1/ 126 {United Arab Emirates) 30,000 309,550
GFL Emdrnnmaniy), Ins, JB4A comanny asrnty & rolin 5509, 9128 [Canada) 115000 107514
Hiveinsl Aeroapace, INC. AT Ursed. unsud. bond s S05%, 17177 ASA000 ATETIS
Hrmrmisd prospac e, inc. W i unu.h.nnnﬂ.!.nﬂ'_h (FRLSp ] 018000 1, 10 0
MasTec. inc, campany guaranty s.unsec, unsub, noses 5,086, 6/ L5 2 1155000 LmaE
HOThnopGAUMMan Corp, & unsec, notes 293w, L1525 25000 123,91
Okl Carp se wmset. suby rotes L 608, 515,28 2,50 000 20 ey
Fepublc Services, Inc. s umsec unsuh. nobes S00%, 11115729 Tra000 Tag,Ma
Pt g o Holdings, Inc, 1444 ompany geamnty 51, Wnsec. Jniuh, notes T.75%, 31531 75,000 100310
RPXLomp s urse. bonds 53T, 20753 Feoa ITLEED
RN Com. s unsec rates s 15% 20771 TRLOGE ALY
% Coirp. s unsod. L, bonds 640, 31954 A52.000 L
TR COrp. 44A COmpany guananty s Lnsec. notes 5000, 5/15(29 110,000 105828
Toaresligm, inc. 14A st notes 5T, 12/15730 L Qo 102,556
‘Waste Connec tans, inc. s unsec. bonds 5 .00%, 371734 105 00 LTy
Waaste Connoc Hon, Ine. i, unsoe, notosd, 25%, L2118 119,000 176,345
WSt BLIRREMENE, 2. S0 Ty JEAT SNty &4 unses. ot 45750, 2/15/20 L5000 _lavazl
23.TET, 260
Commiunication servioes (2.3%)
Amarican Tower Corp. s unsec, bonds 1.10%, 4/15/31 % 1,651,000 LasTrt
mnm-mmu.m.mmmesmh L9500 L35
Armitiean Tovwet Corp. S ursec, Sub Rales 2T5%, 1115078 LT 650 1653355
ATET Inc. ot unsac.nofes 4.10%. 21578 150,000 14938y
ATELInC st unsee, unsub, bonds £.50%, 358 358,000 ]
ATRT,Inc. st unsec. tinsub, bonds 4 5%, /172 L525.000 1504 5T4
ATET,Inc. st unsae. uni b bonds 2.55%, 12/1733 TH.000 629559
ATET, Ifc 4 unsac. dnda b iddien §G5%, 271008 305000 FigA ]
Charior Commanicatkan Operating, LLC/Charter Communications Opeating Capial Comp, company
uarEnty o, 1tes 5.05%, 3/30/29 o ! . 2400 |
Charier Commanications Operaling. LLC/Charter Communicainns Dperating Capstal Corp. comparny
RuAraNTy st sub, Donds4 50, 3/1/50 265,000 BLER 1]
Chate r Communicatinm Operating, LLCCharer Communications Opeiating Capital Coip.company
uaranty b Sub. iites A D08%, TIZ32E 155000 154 850
Ceown Catte, Ing. o untac. bonds 3 805, 31528 % T oad Thl, 104
Coown Castie, Inc. sx.unsac. bonds 3 65%.9/1/279 955,000 13T
Comen Casthe, ine. o unsec. notes 4. W0, 41390 1151000 LAz
DHRECTY cridings, LLC/DIRECTY Firsncirg Co,, Inc. 14AA ST notes S 8TS, /1427 13,000 To, 58
Equinty, Inc_sr. unsoc. wb, notes3.20%, 1 L/18729® 2563000 2138 RE
EMM#.M.“MHLWLWMS' A0 256,778
Ricgaits COMMMMGNACatON, INE. cOmpa my guaranty L une. notesS00%, 3/15/29(Canida) 862,000 1BR3 40T
Ibrucmu-calum.h_ company guaranty s o unsube bends 4 3%, 1SR [Canadai 118658 BE
Wsmm.ﬂ.wwguwmrummurmhmm;rm I'Ciﬂﬂ‘hﬂ J4B000 HTITe
Rigers Lommuncations, Inc. campany guaramty i aesec. unsub, nobis Ser, REGS, 360%. 21530 Canada) OO0 526,561
SBA Commumnicalions Corp, st urred notes 3,155, 2120 10,000 109,755
St Cazital Corp. ooty fLstanty of, (evset. unsuli nobes 6 BTSH,, L1708 L M2,000 1B26,872
T Mobiic Ut hntmylmﬂpv.mlkmum T4 008 32,301
T-Mobiie LS4, InC, company fuaeanty sr. notes 3. 5%, 41527 1976000 Le3a T
T- Mokl US4, Ine. ¢ omipulisy LA any Ar. ke boﬂdsi‘.l'?\la.l.riﬁﬁi poile o] METIS
T-Morbiile LA, Inc. ¢ ompaiy fuaranty . undec bords S.05%, T71 531 1 5 00 1045 85]

& ineome Fisnd
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CORPORATE BONDI ANDNOTES [36.5%)" cont

Communication services cont

T-Mobile LS4, Inc, Company guaranty 5, et notes 3375, 4115739

ThvaWames Catke Enteapinses, | LT compady guaranty s, unsub, nodess 3750, T/15/33
Vesdlzon Comeunicalicns, inc. s ures unuh, mueumwzms

Meotizon Communicaticns, inc_ar uros. unus nobes 2 10%, 3(13/18

i 07 UK Fiearring | PLE 1448 7, naolis 4 T5%, TILE | (Ured Kngduom]

Cangumereyelicals (2,60)
Mlimardation Couche-Tard, ine. 144 campany guaranty ie unsee. notes . 55%, 7/16/27 (Canadal
AMimeratonCoucheTand, inc. 1444 = unsec. notes 2655 §F38730 0 sradn)
AEnnation, Inc. COmparTy guaraiy s uTsec. natesd S0, 10/1125
Bk, IT_!.I' unsec, nobes 3.50%, &1L30
Bnoll.m‘l’lnldrl,p.lrr_v msur_suh. rolesd B2 5%, 4 130
Bayd Gaming Carp. 4447, urvsor. bond s 4, 759, 611531
Brurriwich Canp/DE o, unec. nobes 5850, 31829
(Carars Entmilainrmuen, ing, LA o ce i 700Ms, 271 530
(1R Howtan, Int company gusranty sr ansec. bords S.00%, 10015734

Dck's Sporng Goocs, Inc. 7, unsec bonds 4, 10%, 1/15%%2
Discovery Commanications, LLC company guaranty s, under ansuh nofes 4. 90%, 3/117%
-Ebb.lrl"ﬂ;rrunl.lrrr. i, urlur_rlululm, WL
Home Bepod, Inc The - unse:. unesub. bonds 53505, 652554
Homa Dopet, Inc./The s, unsed, ursib, notns 4. 95%. 62554
o Dhispt, I Tha 00, unae. unsub, notes 4 T5, 62520
Hyilt Hoteh Com. . mes naled 5 37559, 473105
Hyundal Captal Amatica 144458, uree. notes 6. 375%. 4820 (Goanhkoonl
Hyunda CaptalAmssica 144451 insec. nies SA0%, LB/ [South foema)
Hyunciai Captal Arresica lddar, unsec notesd 555, 526/29 (Soulh Kored)
Ihpundsl CapitalArmevica J4ddsr unsec nobes & 50, 111529 [South Koma)
Hyundiai Captal Amsvica 144451, ursoc. nofes 535, 3/ 19759 {Scuth Koma)
IHOWra I UngS. GAnbH 1844 5, nodes 6.375%, 5/15/20 1'll.?:-ll'l'l'hlll'r:.':I
Irl_tﬁpr.lIil:Gmipnh.m I, [T SF LS. tinsalh noses L A, 71/31
Lina StranrssdeCo. 14dAsr ursed. sub. bonds 3 505, 3/1/51
Light & Wondor irtornational, b bEak company guaranty s unsoc, nctes 7-15%, L1/15/25
Watted inc, FEACOITD Ay Suaranty s wnsec, nobesd Tve, 4120
Mz emer- Hill Couzatkan, e 1448 8r notes 5750, 8/120
Noptune Sidoo US, rc. L44A S notes S 19%, £/1620
Hatllis, Inc, 51 Lniec. bonds S.40%, B/ 1554
Wit ix, Ine. 51, Lnsec. onds 4.00%, /1534
el Ing. 1444 5r. urdes Bonds S 375%, L1529
NiwsCarp. JAdAs: undie notes 3 8P, 41157
Paramsunt Giabal s uneec. unsib, FRE4, 3750, 3115043
Paramasint Caobal o wntes, undub, notes 200, &5
Paramount Gobal af unsec. unsaib, notes 3 100, 6/1/28
PatSmart, inc /Poatsmart Arance Carp. Mtnmﬂgﬂum:r.mmtm.ﬂlm
SLF Global, bnc. company guaranty stunsec, bonds 1.50%, 12/1/29
Sanvds China, L1d. St ungec. sull. notes 3,80, L/B/Z% ghong ong)
Sirius KMo, 0. LA EOmE iy Dastanty or. ke robes 41255, 1150
Standard Inclustries, bnc. JAA s, Ui, ot d 3T, /1530
SUEAanaisFINaNce IS, 1NC. 4R COmpary QUaranty st unse, nates 1711, 1729/27
Tyl Wantisan Communitics, Ine. 1AdA S undec. bands 5. 125%, 8130
TallBeothars Finance Corp comparty guaranty ar, unsec. nales 1.80%, 117172
TallBeothers Finance Com. enmpary guamnty srunssc. unsib rotesd. 15, 7015008
‘Warnarmadia HoldINgs. Inc. Company guaranty &, uriec. notes 401 MW

Consumersiaples [1.4%)

1241778 BCULC New fed Finance, inc. H4Acampany guararty . nates 3.50%, /15729 [Canada)
Aramark ServioeL, Inc, [4-4A compary gesranty 81, unec. nobes 5 006, 111,04

Auhtmd Capial, e &AM cemparmy guarnnity st unec. bonds 5 55, 1071533

Athtead Capial, iz 184 cormpany guaranty st unsec nodos 2 455 47113

Ashtead CapRal, ., 1444 notes 4. 37, B/ L% IT

Ais Budget Car Rental LLCfAvis BucgeeFinance, I, 14404 Compay uaranty W, wsel. noes4 75, 471126

ERACUSA Firtance, LLE 1A4A company fuaraiily &b unsec. nodes 100, 10/1537
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Principal amaunt

41307000
| 556000
51,000
Edp e
210,000

LAT7 000
S1&000

15

PR ES e ]
115003

2,770
1055000
1256000

e el
Y00

G000
13100
Al 00
1, 185 500
TH.000
Lol ]
1,000

230,000
B0

oo
133000
2, 56
113a0a
1 100,000
TE 000
LTRamd
130,000
255000
TIA000
L4000
ALTe e ]
E e

1395000
E10.000

EDINETOOOO
O00000000000000(E14869)
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Value

LRI
LI7450
554,033

EL R
E82.059
26,501,846

1,380 265
RIR.TIE
THTH
1082

(WE:F ct]

107415
FILEET]
100584

2730730
Tslle

1248317
LY
3,780
541
TRABET
5T A00
190,54
AR5 ETL
47318

1256557
waiE
ML
33351
52048
35,324
W3E

51,018
10676
506,728
13,178

268, T56
oS 2t
454,754

1020549
11,306
261,128
T5Ta81

LTel 43
1IESES
ia,383
T
MEEE]
20561
ThAG4G

144413

20,055,737

106,773
AED
178,581
&30, 1000
1.3, 15%
10472
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CORPORATE BONDS ANDNOTES (36.5%{" (017

Consumerstaples cont

ERALCLISA Finance, LG 144Acompany guaranty st unsec. nolas S.625%, 31547
ERAC LA Financa, 1L 142A company miaramiysr unses. nodes3. A5W, 11/15/4
th-mUSLlpl.ll LLE compay guasanty &, ursec. unsub nales 13?59-. AT
Hierc Haldings, Inc, j4d8 mmrrmumt Lrisoc nobes 557, 1A 1T

JBELSALLINGAFES UISA Food Co UBS T ummd o g SARL |44 00 mgury guasanty sr, urmec. tondy 6. T55,

/15434 (Lugrmbourg)
JREUSA LUK 54/ 5ES LISA Food Co JBS USAFnnce, InC Compamny fuaranty si unsec. noles 5.T5%,
411373 L ipembourg)

JBEUSA LUK SAL MBS UIEA Food Co UE5 USAFiuarce, e comparny guaranty st unsec. nobes X006,

22/ Lunsmbourg ) -
Harrue, Ine company guatanty s, unsec. notes Sor. REGS, 4 50%, 3052/33
Kervue, Inc. company geamnty &, unsac, unsul, notbes Ser. REGS, 5.06%,3/72/53
Hrnger Con { Thieh s unsed. noties 4. /0. B/ 2506

WL, e [ e risec. unls, nodesd 65, 4720031

Watch GroupHoldingsil, LLC 144844 unsor. nobesd 1255 51550

Pl Mo Inbernaticnal, inc. e, urssc unish. nobes 5 1095, 31530
Phﬂq'ﬂwrhmw_lu@mdl.in:.ﬂ.unm b nobes & 5%, L1

Emergy {263

BEIFTELLLL [4hcompanmy fuaanty s weset. bonds S 584%, 1071534

ERATTAD LT LA Ay s Tanty s Usec. nites 5.006%, 10717

et B A5 (A Ar unsed bonds 5,808, WH‘.H mm]

Antnm Rosourdes Corp. M s wrsec. nofes 5. 375%, 3/1730

Canadian Natyral Resources, Lid, n unsed. wneub. notes 7,20%, L1532 Canada)
Chen'i Ersrgy Partnars LT company guarsty o unsec. rotes 4, 50%, 10120
Cheniehe Ersrgy Partners LP company guarstiy =2 unsec unsib. nobes 4.00%, 37131
Cheniom Errgy FartriersLF company guaraty s unsec. ursub, noles 2 19%, 1AL
Clvitas Resoinres, inc. H4A company guaranty s sac umm&mvm
Columiia Pigelings Dperating Co_ LUC 144ASc unséc bonds 6.544%, 1171553
Calumbia Pipelines Gparating Ca., LLC JAA st unsec. notes 500 PR, /15130

Diamard back Emargy, NG, company gaaranty s1 ursec notes 5.25%, /1533

Entink Widstream, LLC IedACompany guarsnty s unsec, unsiib, nofess S0%, 71,30
Erpandtﬂ!mlc.'}m COIPuaITy GUaranty sr. ursec. notes5.1T5%, 2178

s MdsTear Oper alonsLP 184ACOMpany GuArknly S unsee. renesd 25%, A/153
FausbanayGas Madionsl Co JSC 4 unsednoles Sei AEGS. 5 1755, 470/ 30 [Kazakhstan)
HapdunayGas Hational Co. S50 57, unsed. wnsub. bonds See REGS, 6,3T5%, 10/ 2440 iRagakhstan}
Haneib Hling 3 LI 14464 COMEDny Raarir by o6, urser. notes 58750, 61550
Oecidantsd Petroloum Coap st unses. sab bonds &30, 37LEMG
un:ldnrrLﬂPﬂrdnummp & unses. suh nofes S0, TIST
Mﬁjenbl?ﬂrdmmmamw_m nooes 7505, LML

DcicentHPetrmloum Cop 51 unses sl nones bAse, 4/1506
Octicenl s Petrodeum Coop st unsed. umsub. bonds 5.55%, 40038

Occldental Petroloum Corp s, unsec. umsib. noles S 20%, 5/1/29
OHEDH, Ine. compiy sl anky &/, WseC, nolEs6.35%, L1531

OMEDK, I, eomp iy guslanky1r, bt aabes 4 T53%, L0/15/31

OMEDH, Inc. compamy guaranky i e sub bondeh 05, 901733

OMEDH, Inc, compam/ fuaranty i, brsed. ungab, nobes 6.105. 111532

AN, IRC. £ Mpany gu ATanTY sr. unsec, bondse 50, 8/15/734

il e eIy g ar Tl S0 LNt bmd:nm 151

ety Inet. company guaranty s unsec. nobes 5.65%, 515724

Crintiy, ing. campany guaranty &, unsc. notes 565H, /15715

Owiniliv, Ime. M pany Guarsnty o, unsec. unsuls noles 8.1 25%.9/15/30

Patimraon-UT] Eresgy, Inc. se unser. suby robis b 15%, 11715008

Patrotras GlobalFinarce BVEompaty guasanty s, ursec. ursul, boods b, 50%., T7/33 [Bragi)
Pﬂmlwutm:wmmnwv.m.wm.ﬁﬁ&lﬁl@'ﬂ {(Maxica)
Pt s At S 0o sy s U 50, s, Lot notess .70, 2/16/33 (Wi
Prab e Maabe s compary Buarn rty 4e. unses. Lnaub nate G A6, 17737 (Mexies]
Foeche i Erergy 1, LLC 1448 s umsec nobes 5.50%, V1520

SM Enargy Co, M. unsed, ursub. notes 6509, T115/18

Targa WENMW Fesaurces Parirers P e Corp wnuulrnlur (FLLTC ML i)

netes 500, L/ L5386

& ineome Fisnd
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Printipal amount

531,000

E. 331 000

1183000

1,730,000
313000
FETED
363000

2252000
THO.I00

135000
A7.000

856,000
2012,000

2ma5 000

EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

$380.40
1292548
108,350

1312810
303,106

L7556
Lraymar
M58
[ETUET]
355802
108,27
Enar

16,104,367

1065313
15413
4,354
304808
1016
BLEEL
STLEE
250 £
103,943
104, T
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CORPORATE BONDS AND HOTES (36.5%)" (ot Prinsipal ameunt
Emergycont.

Targa Retources Parinors L Targa Resounces Parines Finsnce Corp, company guaranty s usec. unsub.

nodes 4.HT9H, 211431 _ 52,053,000
eniure Global Calcasien Pass. LLE HAA company guaanty & noies i 25, 171570 2,600,000
\'Hrlufeﬁhpﬂm&.hr_ T nortes @ 3759, G L3N 230,000
Fimancials{13.7%)|

AarCapirsland Caphtal DAC e Cap Global heation Tiust compary guarantyse, unses. bands 3400,

10y 33 (irefandi FAE00
et Cap lebard Capital DAL Mer Capr GRabal Ava Don Tiust comnpaey guasranly 5. unsed. bonds 3,50,

LiB0/33 Oretand) ) ) ) ) 1,581,000
AnrCaplrelard CapHal DAL Ser Cap Global dvatnon Tost ompaey guaraniy sr unset. notes 5 1,

L1928 [Ireland) 1240000
et Capireand Capital DAC fer Cap Global Avallon Tiust compuay guaranty st unsec. suls notis 4 575%,

/20T rnland) 5RE 000
AarCap ireland Capital DAC s Cap Globial Avation Trust . suby bonds & 555, 3055 feland) 425,000
Alr Ly Corp. ar uniee S bonds 4. 625%, K/1/28 1045000
AirLpaseCorp, St uisee, sub notes L ESH, 115727 1a5e000
A @R COCR. W UNSEC, S0, o0es 3.2 5%, L0120 TAO.000
Ally Financial, Inc. company guaranty sr, unsec. notes S.00%, 11/1/31 S 00
Ally Frneial, Inc. o5, ursied. notess 4.75%, 65/27 e e ]
Amarican Express (o undec. urdub rotes 5 008%, 2164 S 000
Ao FLE company guaranty s unsec, unsub, notes 4 15, 1311242 B0 000
Args Capital Corp, 5runsec. e nobes TO0, 17157 218,000
Arets Copilal Corp. & unsac, ull nobes BT, 111508 Sk 200
AstengGlooal Funding Leas noties s 5263, 7711130 1432000
ishene Giobsl Funding H4A notes 2.55%, 1111930 FH.000
Atane Gatsl Turding A nates LT, 107226 1031000
Arhene Holding, L1d & unsec. bonds 5ETSE, 171534 L2000
Aurstralia and Mew Zoaland Banking Group, Lbd. 1444 undec sobh FRED &7, 11725730 (Austrafial 1LBAE 550
Ausstralla and Few Zealand Barking Group, Lid, 1444 unsec. . nobes 4 A0%, S/15006 (Austra e 452,000
AN Capt Al G LLC 14408 5. urdec nODes 53 T, 111329 1.552.000
Banca Santande Sk unssc. wib FRBS.025%, | L2153 (S0aln) 00 000
Banco Santancer SAunse:. sab nobes 51794, 1111925 Span) 4,500,000
BankafAmarica Corp, i, urrsec. FRN Ser MTH, 2456, /15711 1,325,000
Bankof Amarica Corp. o, imsoc, notes6. 20468, 111028 375,000
amuurhmmmm.rna:mwn 1,200,004
Bankalamanca Corp, imses. sub, notos 5ec. L, 4, 183%, 112577 B.510,000
:Bl!lml'.iﬂ'!n:icom unsed b, noses S M TN 5 A25%, H1 15735 1 FRE.000
BankafAmedics Corp. unset. sub. notes Sef W TH,4 006, 122,25 A5 000
Bankaf Mo Scotia (The) sr umsec. notes 1-30%, 6/1 125 {Canada) fRellale e
BankalMova Scotia (Thef sr unsee. whsub. notes & 358, 12/1728 ICanadal 1640000
Blackstnns Private Cred® Fund o, unser unse b nobes 2. 75%, 11577 Sra,000
BNPPR b SA DREA pnsEc Slb Protes 4 3T 5%, 5713726 (Franceg 3600
BPCE SA MdA wnser. syl FRI T G48%,, LIMIT (Frante) ETT.000
HPLE 54 BRaA e, sub. notes 4 50, 371525 [Francn d.pee 00
mﬂymﬂ.m.mmm;ﬂmmﬁ 10000
Capital O Financial Corp, s wfiet, urdulbs FRY 624, My 301 LC6E 000
Capital Gne Financial Corp. ureee. sub, FREL2.A8S, TIM3T £a2 000
Capital One Financial Corp. unsec. sub, notes 4,20, VRIS Areooa
CHigou, InE. £ unsec il bonds Se: CC, T125%, 53974 1,357,000
Citigrow, Incjtunsec sub FRN 3 BTS4 perpebual maturity 1 3TE000
Caigroup, Inc unsac. ush. boods 4, e, biL4HE 3BL 000
Cigroup, Inc. unsec, web, bonds 4. 45%, 97927 543000
CHA Finnncisl Corp. o, unisd, nobis 3. 12 5%, 2/1504 B53.0060
OO0 Financisl Groop, nc. o unse, bonds G 45% 15 LATE DO
Cxd Financial Groug, inc. srunsec, ursub, nedos 5,155, 530,76 0000
CHOGlaba Furding 1444 nobes 4 758, 37030 610,000
Commamealh3ank ol Australis HdAmnsee. sub. noles 5 837%, 313734 lustrakis) B55.000
Commonealth SankodAustralia Mak snsee sub nolesd S8, | 25902% [Australig) AR 0
Commgmnweaith3ank olAustralia Fasuntec b, roles 2.668%. 3/11L/31 (Australay 500, 00
Consbuicipe Finarlal, e sr unses, notes 3A5HW, 47520 L205000
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Value

SR
2659,231
BT
29,600,209

205381

1390682

s54E7
A
1034675
[EETeT
T 167

ER
28331
a5 LT
25,344

5519584

1 A58 448
FESID

1351136
LT
aTIIM

L5alars
42,434

4,599,005

LIT1,904
T

1.890,37%

6334877

LiTlsea

LR
LATES4E
el
EIT.76

EFN ]
823615
11873265
B1E ST

L&A

344,059
5ATLES
43620
L33, 159
360059
0.1
BAELS
90,44y
1333
1,156,004

Income Fund = T



CORPORATE BONDS AND NOTES (36.5%)" (010

Financials cont.

CombridgeGlobal “unding :4A5c unsec. uvuD, notes 5 19,64/ TS

Danskr Ban kA5 A4 r unser, FRN J25%, 1 70095 Denmark)

Deutschi Bank A Linse. st Fﬂﬂlﬂm 1L/ ER \imbiny)

Doutschi Bank AG unsec. sub, ol 4, 50%, 41125 femamy)

Darutscie Banh A e Yok, s unsec, unat, FRN 23109, LLAS(IT (Gemany)
DCreursche Cank Al T Yark, MY st unsec. undab FRN 2 120%, LL0436 iermany]
EPA Properties campaty guaramty & imnsec. inzaub, iotes 4 5%, 611270

EFR Properties ot unsec. nodes 160%, 1115731 %
Emamrsmrlpwmm{wgmwir' unsec rabes 5.90%, 11157310

FRG Annultes L Like, Inc. comguy issanty ar, umer_m:umm

Faiffax Financial Holdings, Lid. sr unse nobes & B5%, 471726 {Canxdn)

Fidulity Mabonal Financlsd, inc o wnsec. bonds 3205, /1141

Fifth: Thind Barveorp 5, ursec. nobes £ 8955, /6,30

Filth Third Bancorp &1, unsod. sub, notes 2.375%, 1/28/25

Fifth Thifd Busstorp 5 urdes. LﬂuﬂF&lG I3, T2

Fird-Litirens Aank & Thmd Co. unsec. saih ot | Hite, AGI0

Fard MatorCo, & unses, unsub, nodes5.B05, 1521

Ford l.hhnrl:n.sr WNEEC, UL nﬁﬁiﬂﬂﬁ.ﬂ'ﬂm
Gunul'.il-l:lutht:lann I s seinle s 5RO, 17709
General Uotors Financial Co,, ing. s unsec. nobes 4,50, 10429

Goneral MotoriFinancial Co, Ing, s unsec, s, pobes 2.75%, 62025

GLP Capital LRAGLR Flunncmll.h_mmumgutuﬂvv unsec. hesd 00, L15A1R
5L Eapital L PGP Financing I, inc comjuny guatity o unsee s nobh 754, 1771237
GLP Capltal LPAGLUP Financing il inc. company guaranty s, unsec, unsun, noles5 375, 4/1506 ¢
Goldman 5achs Growp, Inc. (Thed |t wnsec sub bonds Sor. ¥, 6125k, 32654
Grinicfrman S e Geoo, Ine (Thed jr unsec. sub, FRH 30650, TI2851

i Groep NV 5. unsee. ursub, P06 080%, 571 1127 (tethe-lands)
Intsreantsnental Zachange, Inc. o, unsac. bands 2 65%, %1540

Intercontnantal Eschange e 41, unset. bonds | 855, 0/15732
Intartantinent sl Fachangs, Inc sn inses. moles 4 15%, 157

Inte=a Sanpad o SpA Lahursoc sub. bonds £ 158%, 571732 Maly)
mmhl'ﬁmml‘m W, unsec, nobes5er MTH.5.15%, /15025
uﬁnml'nrtlllﬁmup,lm A1 T NCbes . 20, 4/14/34
JAPMaigan Chide & o | unded suls FROGe 'H (CWE Term SOFR I MaeRh o 1 20%L 6. 30%:, 51507
JPMorgan Chase LiCo or unsed. unmib, bondi 5 =545, 12235

Jmorgan Chxo ECo. u.m_spc.unmh.Fm'tl:J?K-.dm

FPMangan Chase & Co. nsec. wio FRE ST, U

JPpargan Charse &0, whsec sub FRE2.956%, 51511

HRR Groun Finance Co. V1, LLE L&A Ompany guatinty s orec. bonds LT4%, T/1/73
Llerychs Basn etng Groap PLE unsc, sy, FHE 3 369%, L3/ 1446 funned Singdom|

LPL Hisifirgs, INE. Cemipaery QLearnnly o, ursed, soles o T5W, L1/IT28
MetrapoltanLife Globul Funding | 14464 s, robes 2 05%,,4,9/30

Hmpulllnuh Insrurance Co, 1448 unsec, sub nobes TE0%:, 1151725
MEsbishi UF) Financial Group, inc. sr unsee, ansub nobes 1854, /1795 Lapan)
Wagan SLankey . unsec. notes5.L23%, 21723

M SLA by o dnsee sl Boeds S04, 1T/00

Woigan Stankey unsec. subs note Sor, GUTH, 4.35%, 35716

Hasdag, Inc. sr, ursec. sub, bands 5559, 111534

PRC Firancls! Serdoes Gioug, Ine. [The) unsed. sub, FRB 4 E20%, 65/31
Mﬁghﬂw.umu.uﬂuﬁ.bmﬂlmﬁﬂuﬂl

Protective] i Glabal Furding 1448 5 AGTS, | 18007

fecryal Bankof Canacta unsec. sub notes Ser, GMTH, 465, 121726 Canada)

St il Gidrabo 18 SA, JdAjr untac sib TRE MOOCRR, 1 LMATE [Frarco)

Soaz bl Garreer abie SA, 14aA umsec sub nobes & TS 47 LS Franc
Taranto-Saminicn Bank | The|r. sub. unsec FRAE.L25%, 10/I0H2 Canada)
Twnmwmmmquu U, ity oS Sar MTH, 1 15%. BL2115 Canada)
'I'rl.n-ltE:lrl.ll Uk suls FEN S BENT, 4 E?H,.Nl?ﬂ!}

Th.nﬂFrur!:I.ulCnrp af, undas. it e Sor MTH, S43%%, 124110

st Firancial Comp &, unsec. msuby bonds Ser MTN.S 0TI, 174735
UBSGroupAG MM wser sub bonds6.85%. 9/ 10,54 Switzeriand)

LS Group &G 144880 unde. FREE. 53T, B/ 1233 (Swilieitesd|

&  ineome Fisnd
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Printipal amount

A0 00
L)
257,000
345000

400000

1355000

SLL 000
470,000

550,000
20000
00

1056000

Io00
50000
1625000

fEodde ]
BER00D

5 08
1,500,000
L2000
133,000
00
3s40m
£.131,000
F47.000
1067000
L161.008
17T
55,000
LAL2000
1881000
I

§.792,000
.o
2051000
537,000
4500
422000

BEE000
PEO0D
1L A000

3055909
1370000
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ETER ]
T
456,310

2.551.560

BIS MG
308,818
439,218
1200553
LilaTe
THO B
FIFF]

G406
616,320
pEL-L
LIET
176,172

3,708
Lk
3D
L]
el
3G AT
A0
L5116
&3

fanasT
L3iLe46
1235,13%
3716
GT0.54T
1382.681
S.07, 268
66 41T

1108 45
1264077

WLEL
131808
1,931,505

1286507
131850
5754400

g
24 038

57897
G063
il
566,104
200,378
s34.837
BIEEL
15530
1157073
sl
3I035E
LAGAEYT



CORPORATE BONDS ANDNOTES (3655 (01!
Fimancials cont.

USS GroupAG HaA s unsec, FRN 2183%, 6/5/26 Switaorand)

LIRS Gyl EAAA S nsac. sl FRH 1,050, 27277 Switapland]

US Bancarp Lmie. subs FRE2.431%, L1 (1736

VICIProparties LT i unsac. unsub bonds % T, 471348

VICH Proger U LP 5. umsase, urmal, oo 4.75%, 2/ 157288

VICIPreepertses LPYICT HOte Lo, IR, [4-4ACOmMDany Gusary ar, unsec. nooes 3875w, 21520
WICIProperties LPAVICI Node Ca Inc. J44A campany gusfarty sr. uniee. nobes 1.75%, 2/15/2T8
WICIProparties LPAICENOte Lo, Inc. J.-l-“mmn}lgu:a.rﬂyir. wngec. nobe 4 S5, L5 R
WelicFargn 0o, unsec. b FRN 3.50%, porpetual maturity

Wells Farge T, 8r Lisee. unsut. FRN Ser. WTHLS.574%, T/25/29

WS PR C0. 51, Lrser unsul FRN Ser, MTH, 3.584%, 5722/28

Warstpac Bmki'lgfnlp.mm suaby Bordsd A3 P, 772470 (Rt alls)

‘Warpt pac Banking Comp unsec. sub. bonds 2.963%, 11/ 1640 jusstraliy

Health care {1.4%)

Al e unsec bondah 405, 171554

Abbie,inc. &, unsec bonds b 0%, 3115734

Abbie, nC 7 UNSEC. notes 4.05%, 31531

AR, b s unses. roies 4 B0 3R

Amjen, inc s ursec sub. nobes 3.20%, L2727

Ampgen, Ing 5% unsoc, Lrsub. bonds 5655, 3/2/51

AT, ML & Un S Wit o les 55, 330

Arigtol- Wynri Squibb Cn s unsee, nofe 5. X, 270734

Bristod-Myors 5quibb Co, st untec. nofas 4 90%. 2/ 11720

ConlEns Carp. s umec. sub. nates 2625, 471731

Chailes River Lasbodatonies iiternalional, bl 444 comparsy guai sy se unsec. notes 4. 00, /1531
£¥E) |unl1.hﬂm'P. = unges, wsub, motes 4 TES, 33078

DH Europe Finance 15ARL COMpany guaranty 5. unsec. noswes 2605, 1/15/29 (Lusembourg)
Elanca dnimnal Hoath, Inc, s anse, notes Se¢ WI.6.65%, 872058

i Lty el Consr s, unsab. bonds4 875, 3/77/53

GE HealthCann Te hediogies, I coMmpamy guaranty o umab. naleS B5%, L1127

GE HealthCare Techralosties, Inc, 5. unsoc_ notes 4,60%, 871479

HICA, I, Company gusranky s, bonds5.25%, 61526

TICA, Iec. Ecrimgsbimy b Py S recla o, S0, /1527

HICA, et companmy guastanbyir. orsec_bonds 6.00%, A7 L%4

HCA, Inc. company guasranty sr. umsac. bonds 5.60%. 4/1/34

HECA, Inec. compaimy guan niy e wsec sub, pofes 31625, 41530

HumLnG, MV S0, UMSe st bomds 2.15%, 2/2/12

Hirmana, ink. 4. unddd. uhsut Aobes 5.75%, 31008

ko e bmen s Sin DAC compa iy guaran by, notes 5845, 5875 (reland)

IS I el s S CUAC e pl pry s 0 Dy a0, nosbies 580, ST (iredsnd )

Hhamina, inc. & urset. sub Roles 4 B5W. 5926

Wodling Bomower LP 1448 51, motos 3BT, 8/1/2%

Plizer investmen: Endenpeises FTE, Lid company gua rasly s unsec. noles 5,30, 51953 Singapane)
Pl investmern Emerpreses P1E, i 0ompany fUaranty s unsec. netes L/, 51933 S ngapane)
Pl intvestima i Ensotpoiies PTE, LU comasany guarasly i unsee. notes 4,459, 5710/ Singaposn|
Phuaninacia, LLC comvpamy guasanty o, unesd. otes 6 6805, 127178

Ryl PHATTA PLE £om pany guaran ty s, unsec. Bonds 5 400, 317

R Iy PHarma PLE cofmpany jhear anty o6, unde. roles S 155%, 022

Tenet Healthcare Corp company guasanty ir, noles & 5%, 51531

Tewed Pharmarsitica! Finance Methorlandy 2RV campany gusrasdy & anser, unsidy nodas R 12595,
870573 fisrae)

Tewa Pharmaceuticn) Finance Netharlands TEBY company guarsnty s wniec, untub notes 5,125,
558729 (israal)

Wyel b LLConmpary guarnlyse ufsec. bonda 5 5%, 47107

ot Inc. o e sub, ot 2.00%, 515,30

Techmolagy (2,69}

Anpleg Dedces, 150 o, unsed, noles 505 47134
Amabog Dendted, INE o, insed, Roles ) 05R,4/12E
Al ausian Corp 4 pnsec, bonds 5 506, 5/15/34
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Principal amaunt

RS 2000
E17.000

£, 330,000
ITR000

1605000
AT 000
2647000

2650000

ammoa
£7.000

il
S, 00

216,000
1,361,000

1686000
1,380,000

000
§O4E.000

LIED00
BL3000

1LTROC0A
LIGE00D

3L 000

230,000

HAE 000

353000

33000
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Value
$4A24540

600,328
451636
1336430
915,505
BlE 56
1,556,138
AR
2,705,780
2,579,353
AP THY
421730

5397
916,576

208035
EI0E1S
1,388 602
THT.580

[ Rl i]
L1489, 155
BTEST

TETY
103 661

B3%005
AL3432

200,550
57,20)
136,29
300487
a0 TR
L736,131
AT A
EILGM
e
BTET
836,786
e
LEBE 4}
Lansgs?
LI60,267
948,275
260,405

194388
Ea)
06T

27,264,130

5D

236,057
EETR )

Income Fund = &



CORPORATE BONDS ANDNOTES (3655 (011
WML

Adlassian Corp.sr, wnsec. nobes 5. 75%, 515729
Fimadenim Coep Remadonm Cagrman Finance, Lidl comaany guarasty . unsec, insih, nofes
IETSW, LVIS2T

Broadoom, |re. 56, whses, nabes 5.05%, T/ 12T

Cimeo Systenm, Ine. 3i. undet. bomds 5. 30%, 1706/50

'ﬁmﬂjﬂm Inc_%r, unmec. robes Etﬁlﬁ,?ﬂﬁl‘!l

Flaw, L1 31 unses, nates S 15, 1/15/32

Ganrel e A48 mmpamlpurm U LnsEC. bends 1759, J.'D."h"!l]
GEMNE, B LAaA COMDany FuArSAly & UMSEC, DOt L G20, G115/
Hewdidt Packand Enlerpeiss (o, w, unnasc. bonds 560, 10/15/54
Hewletit Fackand Envferpeise Co. o, undec. bonds 500, 1 E534
Hewdett Packad Enlarpeiss (o, & unser. soles 800, 10715/T]
Howdett Packard Entorprise Co_ s, unsot. mobes 4 55, 101509
Imciakgrpes Corp, 1445 noles 4, 755 SFSA0

Wanvel| Techralogy, inc. st unsec, nofes5.05%, 9/15/33

vl Techadkagy, g & unues, nodeas, P, 271514

Marta PiatToe s, e, sr, umsnd. bonds 5,758, 571563

Weta Flatformms, Inc. sr, unsec. bord s 5.43%, 6,1 554

Mot PRstionrrs, Ine. ar. ursee. bonds 5.55%, 671564

Meta Pt forrm, Inc. sr.unioe nobes 4 955, L1533

‘Wepta Platiorms, Inc. sr, unsoc. nobes £ 750, B,15534

WSCL Inc. 1448 compary uiar anty 1. ursac noles 3 62 5%., 3130
BESL1,INE. 1448 compuaeny faranty st ree Saib. netes 0TS, 211511
Orachks Corp e unsed. bonds 3 5%, 372551

Oracle Carp. 2 unsiec, bonds 165%, 37541

Oracke COT S UNSeE, Notes LATS, A253L

Orachs Corp S anzes. notes 2,509, 471,25

Oenchs Corpoar unsee. pobe ] 3%, 12528

Oracke Corpsr unsac. notirs | 655, 1776076

Oracke Carp &7, unsec. unsull, bondss 505, 4/15/36

Ok Corpuse unsec. unsub. bonds 4 000, L1/1547
saleslarce.conm, Ing. &f. ursec. bocds 2808, T1H5]

Sersata Tochnobopes, ing. 144Acampany guaranty st unses. notos: 3. 75%, 21531
Sarvicahow, INC. 51 unsed, nates 140, 5/1/30

Vitware, LLC o undee. nales |40, 171506

Tramspartation |0.7%)

A5 Mitege Plan LD 1344 51, neoities 5.021%, 1020729 ({Cayman Blands)

Perdke Truck Leasing Co LEYPTL Finance Codp. Bk i unsec. notes 4400 771727
Plrl:-lr'l‘rl.u:tl.lmhltn LEY#TL Finance Corp. Ja4A o unsec, notes 3.95%, 1 |65

Py SEURITL, INC. 51, LNGRC. UG, rates & 550, 3129

ST Mhd.lun"apllal Finance AT LALA Loy puatanty s unsec, nobes 5 T00. TIREEE Intand]
BMEBC Ay ticn Capital Finance DAC L&A comsany guarety e unsec. nobe 5-55%, 4/3/34 keland)
SMBC Awiatiom Capital Hngmon UL L4800 mpany puanasty i, unsac, nabes 5, 30, 47375 (imtand)
Whest i phousr A Braky Techralogles Corp company gaaranty st unmss unsal. bosds 5.611%, 3/11/34

Utilthes and power [d.3%]

RESCoup. (The e unsec. notas 1.375%, 1115726

AESCoap (Theel s unsee. umsib, notes 245%. 1/15/31
IIH'IH-H'EH'II:IIMTMIIMH m?ﬂmﬂ'lﬂﬂ-

AmennCofp S unséd. ursub nolis 5000, 111529

Armwiican Eliec b Power Co., e s, unsec umaoh bonds S.625%, 141/33
Amarican Elec bric Power o, Inc.w, unsec. unsub. nobes 1.00%, 11/1/25
A e an TRAremis o Syt e, TAASE unites Bonds R, 111522
CaerdorPoint Energy Rescances Corp. o wmed. unsub, bonds 5400, 7/ 134
Canstnllation Enengy Generation, LLC sr unenc_bords B 506, 100155
Eﬂﬂﬂelﬂlﬂﬂm@m.&[ T USaC. mm;;.;.:muﬂm
ConseRation Engngy Generalion, LLC s, urser bonds 5,759, 371554
Cnu:lulilm':!lmn&rmﬂlun.utu.mm.rihln!:.m.lru‘!!

Dubs Energy Corp o unsec, bonds 580, 6/ 1504

Duke Enengy Coep, & unsec. nodes 54504 515704

1B e Find
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Principal amaunt
FEM0.000
EHD0D

621,000
BT2,000
1255000
1063000
5000

457,000
Q000

115,000

BE1000
1158000
294000

2REB000

33,000
1,305,000
BAZ.000
Fafte]
230008
357000

1 7rED00
413,000

LTe0.000

138,000

BLEOO0
AU
1,208,000

841000

151000
572,000
515,000
A3 00
B17.008
TEE000

AE5000
L2e5000
1Fa7.000
LTT4,000
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Walue
§505.843

2,768,262
aTEs
€25,108
Frre

1244754
g78538
i e
ELETH
293645
HIE, 183
EEFET
LI
544,477
fis 104

1843

2ATRTH
4327
133
365,134

2455218
A
FAL ]

Lo el

Tsas
4555

2,108, 54
EFFL ]
36861

7444
Bh4508

1,094,351
343,880
asau

18,583,779

L7is A
L5 sy
aT1e8
TeREES
21009
618,17
LAV A
1243753
8,320,207

226/05]
oY
BA5E00
TEL 1%
Sa4.401
4Hi 351
T HE
E27ATL
BEa &Y
MLETE
A58 |6Y
Laraan
ariar
1mes T
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CORPORATE BONDS ANDNOTES (36.5%" (0! Principal ameurt Villise
Utilities and power cont.
DubaEnengy Corp, o unsec, notes 4 A5%, L5379 SEEO0D s
DulsEnengy Ohin, Inc. a1 bonds 3650, 7/1/29 TEA 00 TIRTH
Eleciricite De France SA BIEA jr orisec sub. FRB 5115, perpetual matuity [Frasce; 210,000 MBI
Ehpctricitn Do Franco s, Bk o, unied. ursub boncs £75s, 10/14/38 (Frarca) Lo 1060 s
Enkulcige, I conmpuy usanty s, ursed. rabies 16O, 105436 Canada) A 000 430,356
L Finamee International MY M4 campany gUarsnty s unses, notes 2.50%, 711331 hetherlwnd g TES.000 65T
Enel Finasce Interratianal NY HaA comaany guaisnty se.unsed. ursub. notes 750, 171412 (Metherlands) 1, 25E 3 14208 558
Enargy Tr:ndn-rI.Fl:-nm.pxl:fEl.larlntj:r. unsec. rcles 2000, 5I16/25 26E (00 ErEE-Cr
Energy Translar | Plr unsec. b FRNEA G355, perpetual maturity 181701 1,TA5 436
Energy Transies LPsE unsec. reiles 5 5%, T/1L0% Laza oo LAz T
Energy TransierLPss undec. usub, noles 5.7 5%, 21513 IEROO0 35,018
Emume!m@y.m.unm.mm.ﬂlm 1,078 08 1,005 551
Eversounce Energy s, wreec, unmub. nobes 5.1 255, 51533 1,367,000 L3
Enlen Carp. or. unesng, unsud. bonde 5458, 3715734 0,00 TILT
Exsdan Corp Sr. urvse unssh, nobes 5.15%, 115709 Lag 00 L2358.55)
FirdEnergy Trarwmiiaion, L1 ki unted. notrd 55, 115730 LRl ] CIAE:]
‘Giaorgu Power Ca, 51, unsec. unsuh. bonds S 255, 31534 Flie i LAY
Georgia Fower Do, . unseC. unsub. notes 4.95%, 1133 BE.000 H2TIST
Grirgie Powes Ca, A uset unsuh. notes 4,708, 5715752 A0 BT
IPALCO Cnterprises, inc. wx nobes £ 75%, 5/1/30 |, 500,000 a2 a3
Hard o Mg n. NG, COmparTy Uaranty u, Wikdc. nobes Soe GMTH, 7.75%, 171532 LITE 000 Lo 797
Warder Wodgan Inc. eorgury gusnanty i, insec. unsats nooes 5000, 17100 e o] 136,187
HiSaurce, ind o uniec. unduly nolis S 508 71,29 (g Tile e o] 1,736,314
HRGEneRy, Int- 1344 w. notes 1.00%. 12/2/15 260,000 36416
‘Omone Eleciric Delivery Lo, ALC 51 bond 54 959, 31552 LE4E.000 1.53%.610
Pacilic Gas snd Ewcbiic Co. s bonds 6.95%, 371554 53 000 B)1.A5%
Pacilic Gas snd Electric Co. . bond= G 78, 111553 U ] s et |
Pacific GasandE ﬂctﬂcﬂb-ﬂ-mhﬁ m.s.-'l_s..'i? L1700 LESG4M8
Pacific Gassnd Eacirie Co s, beands 4 95%. 77150 545,000 ATHAL)
Parilic Gasand Eecitic Co. &, noded b |05, 111579 | AL O |5l el
POLE Com. s suli noles 5.25%. 1130 115630 113,184
Fugget Sound Enengy, Bnc. &, bonds 5.448%, 671753 BEL 00 BHLITS
S W, e U e 3.25%, 65T 1,336,000 1,284,122
Sempia Cergy . undes wisil, bands 5. 500, 171133 SO0 ol W]
Sorutthestn Con (That e unsec. bands & 0%, 371534 A2 000 BETT2L
Southem o {The) s, ungec, notos 5 504, 371575 ) N fﬁi,l:l:lﬂ ?_35.1.‘.!_5
Seuthen . Gas Captal CRrp company praranty s, unses, unsib, rotes4.95%, 51574 F40000 QI
Virginia Eec e and Powss Co. &, umsed. unituh. nobes 5 05%, 8715734 B B8E Y58
Wiskradrpetations o, LLE 4A comparny fud ranty 3. nobed .00, 41534 THEO00 T84 M43
Yistra Oparations Lo, LLT I44Acompany furanty = nates 4 37%, 71578 515,000 576,318
VistraOparniions (o, LLC B4 coenpany jua ran by, notes 3009, 130027 04000 78,142
VistraOperalions Co LLE I4A company juarantyss unses. unsub, notes 4 375, 51729 LiE 118,58
VistraGparmtions Co, LLE l4d4a w. bonds €. 9%, 10715733 1045000 LIALTH
Y By Ine. s unsed, bonds 5455, 8/ 1533 RROLCON BRA0G0
ABAl4 435
Totaltorporate borads and notes {cost 5418, 140,733} S04, 195 30
MORTGAGE BACKEDSECURITIES (21.2%)" Prlnscipal ameung Wilus

Agency collateralized morigage obligations (6.2%)
FederalHome Loan Morlgage Corporatian

Sitrips PR Sor. 406, Class F30, U5 30 Dy Avarage S0P + 1 155, 6.007%, 10/ 7453 82383413 22101
REMICSIFASen 3608, Class FR, {4004 U5 30 Ty Average: S0FE] # 25 338, 5.774%, 41537 FLESE 1A
REMICESae 4137 Clate P, 10,4 500, 1171502 505,141 49,155
REMICA S0 4018, Clads D10, 4. 500, T 15081 IR E a408
REMIC IFE 5, 3065, Class D[ 30 LS 30 Dy Mg SOFR » 1D, 50%, 44879, 31535 E35A06 186,153
REMICs Sae T3-5040, Class i, W, 4 006, L2/ 1540 353LTH T35
REMIC:Sor S050, Clasy M, 10, 1500, 102550 2401119 AB3E1%
REMICIFESer, 4853, Clirss WS, 10, (.1« LS 30 Day Avir ige SOFR) + 5.00%), 0 0Te%, 871550 13,560,037 1805 558
REMICsSar 3365, Class BO, PO, joro W, 5115537 3340 L340
REMICs 5er 3390 PO, 200 %, 4415737 EEN=3 ] 83n
REMICSFRE See JLLT, Class AF, pero S, 3 1556 Ta51 ¥l

Incomae Fund 11
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MORTGAGE-BACKEDSECURITIES [11.2%" ot

Agency collateralized mortgage obligations conl

Ffdm’llﬂﬂlunimgwhmlnm
REMICS 52 E5-33,Class Al M0, 5 0086, f/74 85
Interest Sbrp Ser. 409, Class (24,10, 4.50%, 472542
REMICS Ser. 18-3,Class AL 00,4 500, L1250T
REMICSSen §T-72, Class 10, B0, 4, 50, 372547
REMICS52r 23-40, Clasa & 10, 3,50, 32547
REMICaSar 12-128, Class O, 10, 250%, 672542
REMICsSar 3-8, Class 1A, 10, 200% 82546
REMICS 52 21-1 1 Class HLED, 3.50% 317551

REMICS P Ser. 1844, Class 54, 10, |1 US 30Dy Average SOFF) + 5 0991 1 229% 67543

REMICS 52 [0-34, PO, Perny, 472543
REMIC s Ser. 0714, CLaka KE), PO, e, 3/25/37
REMICE Sar. 05-84, Clas OT, PO, fora W, §/25/36

Govainment Matenal Usngage Asocition
FRE Sor. 73153, Class FB, 10, 6.04%, 4/20/51%
S T4, Clans I, 1006 0P, B/

Ser. 1416010, 5.00%, 12/2044
Sef.14-T, 10, 5.00%, 52044

S L0-3, Class U, 10, 5.00%, L20/a0
S £3-43, 10, 4,500, /704

Sor. 15-13, Class 1,10, 4,506, 1/20M5
Ser. LETL Class 81, 10,4 500, 5120720
S, 20186, Clase LB, 10, 4 O3, 472450
Ser. 1550, Class M, 10,2 00%. L/TEMS
Ser. 1235, CLIs M1 10, 4 D0%, 32042

1P S, 2 0-1000, Clais J5, 30, (-2 488 3 U5 30 Doy Average SOFR) » 16.059), 3851, 9720/53

Sar.21-9], Cliss A1, 10, 3. 50%, L3051

Ser. 4136, 0. 3.50%, 11/20042

a7, 12113, Clarss 1D, K 3.50°, 0/ 20042

St - 007, Ol 5, 10, 5075, /1554

Sor 54T, Clags i), 00, 3 505, | LAGM0

5er, L4100, Class JI, 10, 3 50%, T/ 16/25

IFE S, 23-66, CLEVs PS, 10, [[-1.50 U5 30 Dy Average SOFR) « 15 3073 143%, 520/53
Gar. L-30, Clasa K110, 1,00, 2/L6/29

St LA5, Clase LI, 10,2000, 1/16/28

Sor. 13-162,ClassC, 10, 1.00%, L 1/16/36

‘Ser. M)-151, Class i, 10, 7 50%. 1020750

Sef. M0-173, CIass NI, 101, 250, BY20,50

Sof., LTHIB, Clads C1, 00, 2 461%, 3/ 1067w

Gor. L-H1 1, Class HL, 10, 20299, 1/ 2056%

TRE Sar, 15-HIE, Cliss 1, 10, 2000%, TI20/G5™

Ser. L 23, Class b 10, LODESS, b,/20066W

Sar LTH23, Class B, 10, LEAEM, 11/ 20ETW

Ser [5-H1 2 Class 0,10, | B4T%, 53065

‘Ser. 15 H1L Class AL KD, LB4%, S/65™

Sor L5-H10, CREL 0, 00, 1 RIS 4720 05w

Sar. J5-HAL Class AL B0, 1 B14% B/ 2085 W

5. 15-H1Z, ClasyEL 10, §60T%, 455"

Ser. IT W12 Class 4,00 1 G458, 505w

Sor LGP, Clas 00, L61%, 15/20/56

Ser §5-HAG, Class Al 10, 1 BI%, G/HEEW

Ser_15-HON, Class CL0, L5655, | 1/06a%

Ser_Ld-#iL L, Class G100, 150 1%, 62054 ™

S LMD, Clasy D410, | 855, 11/70/68W

Sar. j0-H19, Clasa Gl 10, L4549, B/20/60™

IFB 50, 20-142, Chass 56,10, -1 0 DME Term SCFR | Monthi +6.1994), 1426, H20/50
{8 S, 300-113, Ciarus M, |0, [-L & CMAE Term SOFR U Morahy « 6. K90, | 017, 820,50
Saor. T M08, Class NG, 1 401105, 200,6TW

Sar. U-HOL Clasata 10, | 3, Lo

Ser. L1-H14,C1ass 15,10, 130T, &20/55%

1P Ser, 14-131, CLasa 85, 10, 41 8 CME Tt SOFR | Mesnth] + 0.0, 1300 0/ 14

12 wneame Fipnd
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Printipal amount

5755193
144013
TAL S
ILTST.E5
1,507.43
LAGA 508
4,484,320
MEI1ATY

LALLRTE]

56468
10,165
3310

2.0 181
2 5T.150
RITRAIT
1GIT.161
IEOAT
1813,35
5,013,455
102,810
15040678
Lia3m2
L1T45.204
1,262 842
16,338,558
5,248,507
662931
RIAARE
LEsar)
LT0,435
3,158,219
573,233
658 EY3
1148584
HINT™
MATS1S
6,250,165
9,198,530
8,252,114
16,316,052
4 367,115
171329
EiAsa
12.844,100
1351
12,142,685
B, BL5 28
£942.30
10,01 5,491
2916643
J081LETE
11,094 308
4,860,597
53025
4552807
[
LIS o
13,188,015
B2

EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

AT
612550
1,248,140
2294400
563,813
62573
25,318
A0R5.70]
1,809,551
seaTx
T80
L

2836315
6T
1248069
R
B51.TT4
1616313
LTag0r
Lies
2,843,194
Liaarm
20ma 12
1,26T3T8
00 33
18505
LI EES
18,5
BaEs
AT
3,226,475
1579
888
306,591
TR
153887
ar2,841
195972
441508
1,788
LT
a4
FI P
ELIE L
263,308
5154
TS
355502
Im.ara
AN
554,11
LEERSS
labAle
FdeTTIT
R0, 152
05,495
BrLess
Lo
LOI4TTE



MORTGAGE-BACKEDSECURITIES (21.3%)" (20!
Agency collateralized morigageobligations cont
Govemenant Maton sl bhrlw!:waa‘l.lnﬂ
Sor I-HIZ, Class 1,101 0TT L/20GEN )
IFBSet. 19-120, Class 5110, 01 n CME Tenm 5090 | Mohi + GOA%], 1376, 102045
1Fi S, 1968, CLass BE, 100, (10w MEE Term SOFR | Mot s 500, 1106, 402089
TP S, F3-19, Clins 5,80, (-1 » CME Tenm S0FR L Manih) + 5.54%), 1.176%. 1 L720/48
NS, 19-135, Class 56, b0, -1 s CME Tarm S0FR | Month) «5.594%), 117G, 10049
Sor. LB-HIT, Clasa Gl 10, L B65%, 10/20/0AW
P8 S, 19115, Clats KS, 10, |- Lx CWE Torm SOFT | Mot b « .098%), | 15%, 9716/48
qar, ET-_HW. Class ML, A 4 ST
{8 5, 15-121, Clamas 50, 10, [-L o CMEE Term SOFR L Marthi » 5,95, 1 136%, 102049
Sar. L5-H26, Class i, 10, (LB F5r, /OGS
Ser_ |5-H2E, Class €1, 10, 0674, LODOEEW
Sar., 15-H04, Class ALIG, 0.211%, 1 2/00/54 @
TP S0r, 1070 Class¥1, W0, (1 L CMIE Tt SOFR 1 Mot « 4. B99%). 0 L6, | 1/20/40

Commercial mortgage-backed socurities (T.9%)
ACHES Commertial Fealty, Lid. 144A

FRE Ser. 1-FLLClassA5, 6495, B/I5736

FRE Ser 21-FLL Class A, [CUE Teom SOFR § Mondh + L 310, 6.095%, 6/15/36
AREITCAE Trust |44 FROSer, 72-CREG, Clans &, B 188, L/30FST {Cayrman islands)
Bancof Amorica Commoncial Mortgage Trast

FRE Soe. B5-UB LA, Class ©, LEREN, TISNSW

FRA See 15-LIAGT, Clasi A 4 1955 9715 4am
BANK

FRE 52e 3-BMIE, Classis, WD, L2303, 371563

FRE Ser 18- BML3, Class XA b0, 0450% &FL56LY
Barclys Commercial Mortgage Trust 144

FRE S0 1005, ClassF, 2570, L1/15/51%

540 19-C5,Class 0, 250%, 111552
By e Dpportumdy Masies Fund v Truss [ERA See 33-14, Class A, fATS, HYTES0
RS Mo gage TiALFRE Sor 3-5CF, Class G, 10, |60 3715 57=
BOE, Led, 1aLn

FRE See 11-FLIQ, Clarsa A, [CME Term S0P 1 Month-+ LAGWL 6 224%, 12716736 [Cayman islandy)

FRESes 2L-FLO, ClassA, CME TermDOrR L Mooth b 1L 1B 5 0400, 117162800 myman iskandsi
CFCRE Commerncial Martgage Trust L4A4A

FRE S0 11.C2, Clans D, 5 45, L2/1547 "

FRESeE 11-C2,Class F, 5. 740%, 12/ 15M47%
CriptoupCarmmancial Morigage TrastFRE Ser. 16-P6, CasaBL L 1560, LR ™
COMM Mo g Trust

Sar. | 2-LC4, Class B, £ 534%, 17/10/44™

TR e, B4-CRIT, Class C 47T, 5710047

FRE Scr J4-UBSE, Class C, 4T85, 1211007

FAE Sor_ 15-CH23, Chass WA, 10,0084 3%, 571058

FRE Sor. M-85, Class XA, 10,087 3%, 5/ 047"

FRE Sor. -GCA4, ClassaA, 10, 0624k, B/ 1557
MM Martgage Trist [444

FRESae 12-CRI, Claws D, 51379, W15 /M48W

TR 56t 1-CRIT, Chas D, 4 B4%, SA10/4TY

FRE See 14 CRIG Class D, 4 5300 B/M0MTW

Ser L12.LC4, ChassE 4.25%. 12710084
Comdit SussspCnmmerial Mortgagn Trimd [484 FRRA Ser 07-C2, Class N, 10, reen 5, 1/1540®
LA Cammaercial Mongage Tt

FRE5er 15-C 1, ClassC 4 4%, 4/15750"

FRESer 15-C1T, Clasa A, i0, 1 90%, 571550
CHME Tust R0 Ser, 16 MMGR, Claxs KA, b0, 06T, E37 1549
DS Mortgage Trust IAAAFRS Sex 110034, Chap D, 5. 3500, B/ 1044w
FadaraliHo-ne Losn Martgige Corpedation dk Multifanily Strurtored Crech Rink TREB Ser. 11- WK,
ClasM2 BASTHE, 11/25/45]
FREMF Mol Tiusl 1244

FRESOr 18-KF43, Class B, (U5 F0Day Average SOFR « 1,1 5%, T478%, L7508

FRE Soe 15-KEL, Class B LOSEW, IV2RMEN

166/252

Principal amaunt

§8,355 453
12,525,155
CRTErS
17,780,585
1852540
13,630,160
180518
811,198
2573408
785,550
BI3LE
12,255,512
3113300

GRET6L
ETE

157,000
4,306,008

1662325 110
4,175,000

1130355
22

LooR T4
100,054
122905

175000
1531000

L 348,373

531000
13,436 836
£E1LE1L
EAETY

105493
233000
T

1,818,000

SASAORS

1507000
EEBITH1E
5,099,188

A000.073

ATH

LaThELE
LA 000

EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

Value

S41mr
1AL
=100
1947518
417535
5N, 156
2285570
FELNE LS
56
327,35
It a1%
4003
aZ€.m7
76,400,851

&5, 355
034 To8
]

150, 453
3980051

LGE 54
2AT2 068

2560856

415,191
1,340
158

1ol s
LB 534

14043
E52 288
La10)

1252 037
580,973
561,553

EL
a
LEE12

BE4.ETE
1BG. 335
TITAM
EAL

ok

13872
LI

217,50%
2BLAESS

AB9.3T3
2481816
L3BAITS

Income Fund 13



MORTGAGE BACKEDS ECURITIES [21.2%]" (0! Principal ameunt
Commeercial mortgage- backed seourities cord.
G5 Martgage Securites Cop, || 444 Ser 13-GLI0,ClassC, 4. 285%, 21046 58,273,780
G5 Mnrgage e ipites Trst ) _
FRASe: 14-GO3G, Clss KA, 10, (775%, LI/ 1047w 9400, 153
FRESar, 38:GC3T, Class XA, B0, 0505, &/ 04T ™ 13,601,000
SPMERE Lo el Borigage Securihes Trusd
FRiGer 13-C12, Cyss C, 2 030%. T/ IS5 153.20%
FRESar. b6-C25, Class XA, 00, 0UGATH, LL/1SATW 0,304 482
FRESar. §4.C17, Class XA, 10, 03955, 5/ 5MTW 1,698 455
SMBRCammar|d Mortgagesecurities Truss I44AFRBSer C14, Class D 4050, B15046W 17000
SPHADE Cammen il Mar igage Securit es Trus:
FREISer 16-C8,Ca55C, 4 757, H15/S51™ ]
FRE See. 19-CO0G, Class XA, 00, 00119, 11/15,52% S BT
JPMargan Chase Cammercial Wort gape Socuritios Trss FRE Sar, 134015, Class kA, 10, 1L 1STH, /15046 ™ 15178
APMangan Charst Comma e 3 Mot Eage Socuntos Tiuss 1444
FRESr. 13- C6, CUAs F, 4 Shity, 5/ 1545w BRHLOOD
FRESor 1109, Class D, .56, 12/ 1504TW 21000
FRBSa J3-LCTL ClassE. 3,255, 4/ 1946 Indelault] TW mm.u:ﬂ
MFR Multrtamily Housi ng Mortgage Loan Thast 194AFRE Ser 21-FLS, Class A, 5.145%, 11536 152367
WAF B Ml iy Mo ngg Mot Egagse, LLd . 1448 FRASer 21-FLE, Class A, [CME Term SOPA L Manth + 1215,
B, 1636 (Cayman islands} ABE 300
Hnrgmﬂmhqhﬂnknfmaml L:,rrl;h'l'luu
FRESar 15-C77. Class C, A 4850, [ 2/ 1547w JEHD00
FHE S8 H-!'.I.b,l:lqsali_',lm,ﬁl'&m" 1054501
FRESar 15-C 76, Clyas XA, 1009575, [0/1%48W 30150925
Margan Stanbey Bankel AmericaMemil Lynch Trust 1248
FRESaR 12-C5, CussE_ 464 I, B 15M5 540,000
FRESar §3-CL0, Class T, OGNS, T/15M6W 1311000
Margan Stankey Canital i Trist
FIT_BEni IELL ClnsC, 4 THIS. My D551 W 341,000
Blﬁli-IJB.'}-ﬂ.Etm B.4.315%, L 2/15/48W SL!.EO!
Sef. L5-UBSH, ClassAd, 3 5o, L2(15/48 403000
FRE Ser. W DORE2, Class S8, 00, 0000011 /15000 W 2681 TG
FRES0r 184, Clags)h, 10, 0.805%, L215/51% 51.E75407
FRESar, 18-H3, Class KA 10, 0.80%,, 171550 L] ) A0,776. TR
FRESon W UILD, Class XA 1D, DB2 5w, 12/ 1580 W E31414 315
Wargan Slankey Capital | Trust l4aA FRE Sor 12-C8,Class B, 5 L%, 1T15M5W LA0EC00
Multifamity Cannec tic ul Aven us Secusites Trust 4
FRE See 20-01, Class MI0,8.72 1%, 3/25/50 3,243,TE2
FRESee 10-08, Class MIC, B.22 1%, 1002540 2 7ua04ar
Readdy CapitalMortgage Financing, LLC 1448
FRESar 12-FLE, Class A5, 6957, /7577 3000
FRESae 21 FLT, Class A5, 6. 350W, LS 3,500 000
FRESer, 11-FLT, Clast A, G.052%, 1 1/35/36 390313
Shaitor Growin CRE Issone Ui, LEEAFRE Sar. J3-HLS Class A, 1,50 3%, 4 19530 [Bemudal SEL 38L
TNM’_BFE\I:I'E CO0. LI 1444 m.ﬁ-mlem,lm_llnMIullﬂ LEGLS
LS Commisnial Mo gage Trost
FRESes IF-CF, Class b nd, G0, 12/15/50W L5 280,104
FREGarn, IH-EH.EHB_MI:\.D BEIW. G5V ]Pﬁ.lﬁ-ﬂ“
WIH_MDJMMHMWMH‘EEKDEW.ID.E %, | 11 54Em PRk ]
Wells Fargn Commential Morigage Trust
FRESee §H-Ca, Class C, 0 5655, 8155 W 412000
e L3LCT0, Class €, 4 0065, 4/14/50W 187,000
‘B, k3-C30, ClassAS 4 0495, 1171548 TI2000
FRESeR 20-C57, ClosaiC_4.02 3%, 4/15/53W 11215080
FRESare 18-050, Clasa XA, 1, LAOIS, LI1ETR 43,065 751
FRESan MO8, Class LA, 10, L 787%, 2/1553W EREFT L]
FRE Sen. 17-CAL Class XA, 0, 1152%, 11/15/50% 17,143,118
WF-BE5 Commerial Mongage Trust
St LL-ZT L Clona €, 4. 23 8%, B/ 1504TW 1, 28E B0
Sar. 1301 L Class B 3,710, 315465 L10545%
FRESaE 13-Cl4, Class XA, 10,0, 385%, B/ 5M0W L7645
14 e Find

167/252

EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

58.133,i05

142,681

i
TGRS

330025
2258 503

568,110
533 175
TN
152,670

A bEL

EE TRk
100916
GEIT

526,345
151 442

ELRL)
s
395900
300,5%
lashiss
L 118,104
AT LT
E5LE4)

335024
2828001
32547
ET T
625

HEEL
125

LAIT T
LIRS0
218

368 437
1208 EEL

O, M40
L2 =S
Lave a0k
120458
LLET

1,158 84%
1,071,426



MORTUAGE-BACRED SECURITIES (21, 2] cont
‘Commercial mortgage-backed securifties cont.
WF-HE5 mhlmﬂymm
FREISE M-C27, Class XA N0, 0.339%, 8/15/5TW
FRE5et 38027, Class NA, B0, 032 7%, MV1SfST™

Rkt ek st Hra)
ALD Marigage Trast 1444 Ser, 23- N4, Class Az stepped-coupan T86 [B.626%, L/L/2TL K568
el Uk Mg g Trutt L4
Ser 345, Class AL, apped-coupan & 1500 (5 136%, 5//20), 973582 1
Sor. 753 ClansA |4 0%, ST
i Mortgags Trust 1844
Ser, 19-3, ClassML 4 204, 1258
Ser. 201, Clana A3, 1 1200, 112055
BRAND Ans dendial Funding Truss 448
FRES0r 21 HEZ, Class B, (LIS 20 Dy et aye SOFR + 1L4CHI, T.257%, 11/Z560
Sor.30-APLL, Cuns M1, 1,255, 5550w
Prunker b1 | oan Seprsdtany Tradd 1444 FE Ser, 0.1, ClassAd, 3 357%, 2775850
Chevy Chase Funding. LLC Martgage-Backed Cortilicates BE&AFRB Sor D4-34_ ClassAZ KME Term 5058
1 Mt + 8 41%], 5 152%, B25TS
CRiproup Mo LEaRe Loan Trust, Inc. 44 Sen. 23-4, Class AL G 1T, perpetual maturity
80T Funding, LLE 144AGer 311, Class B, 3. 144% 65 65W
COLT MortgageLoan Trust béas
Sar.73-3.Clsss AL T.26%,5/75°68
Sar. 2)-7, (s A2 1054, 2555
ot MOT i Trust 1044 Sar, M4-Fid, CLrss AL ste pgsed-coupan B 4TS T 14T, 67728, T/2560 1
Deephavan Reskdantial Mortgage Trust Ser. 233, €lass AL, 5. 30%, 15T R
Elfingimn Financial Mortgags Trast BAAFRS Sor, 201, Classha, 31400, 5565
Fedaral Hame Loan Mortigage Corperatian
Shia Ened Agancy Cendit fisk Dbt FRN See 15.ONAL Clasa b3, (115 3000y Average SOFR S 4 B1%]
ST, A5
Seasond Credit fish Transber Trust Sor, 153, Cless M, £75%, 10/3%/55W
Federal Hame Loan Morigage Corporatian (444

Stisctuned Agency Ceedit Rigk Trost REMICS FRBE Ser. 22 FOW L CLass MO, (LS 10 Day Averaps SOFR + 52506,

10 b0, 325042

Strecfured Agency Coodit Hish Debt FRN Ser 22-HgAE Class ML 105 30 Day Average SOF B+ 410071,
BASTW, TS _

‘Stnectured Agoncy Crodit Rich Trust REMICs FRESar, 22 DWAS, Class WIS, (U530 Day fvemgo S0FR
+ .70, B 55 T, B 5/a7

Strsctored Agency Cacit Hish Dobt FIN Sef 22-DNAS, Class MLA_ IUS 30 Dy Averpe SOFR o 205,
THOTH. G542

Stracfuned Agency Crode Fisk Trast REMICS FRBSar. 22 0%A3, Class MLB, (U5 30 Day Average SOFR
+ L90P], 7.157%, 4/2540 o !

Sttt fured dgercy Diodd Hisk Dobt Fi Ser 200, Class kLA fURS 30 Dy Aysarage SIOFE + 7 B30,
TS0TH, T25H:

Stnuctured Agorcy Ceecit Risk Trost REMICS FRESor 31 HOWA, Class M3, (LIS 30 Day Avorage SOFR-+ 2. 356,

1T, 272504
‘StreTured Agency Lo Hisk Tnast HEMILS FRE Sar, 12-HJAZ, Class MIA, (U5 30 Dy Average SOFR
* 1L30W], T.157%, B/ 254 _
Stiacfurod Agency Crodit Fak Trust REMICAFAB Sar 23 00ad, Class LA [US 30 Duy Aver age E0FR
* 2 N0R), TIOSTS, 55T

Sttt funed Agersy Crodsd High TrosCREMICS FRE Sor 2 20, Class sl §UH 20 Dy dve ago SOFR
#2150, 100, B 5

St surcd Agency Coot Risk Trust REMICS FRESor 23 D4AN, Class MIA, U5 30 Day Average SOFR
+ 7. M 6,957, 372543

Sbnectured Agency Credht Hisk Trust HEMI, 5 FHESer 12-HA 1L Class M1A, [US 0 Day brage S0FR
+ L0, G.A5TH, 312542

Stiectured Agency Crodst Righ Trast REMICS FRE Sor. 21-DNAS, Class M2, [US 30 Duy Averipe SOFT + 2. 1001

657, 10j25/33
Sbructuned Agency Caodit Hisk Dbt FHN See 73 HQAZ, Class MIA, | LIS 30 Day eorage SOFH + 2 005,
GASTH, (2501

Structured Agency Cevdit Risk Trust REMICs FRESor, 23 DRAS, Class MEA, (LIS 30 Doy Auorage £0F3
+2.00PRL 5 BT, &(FRT

Sbrectured Agency Crpcit Higk Trast REMICS FRE Ser. 23-H0A3. Class & 1 fUS 30Day Average SOFR + 16551

6.70T%. 1112543
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SE3 A4
1254431

105008

150,000
31,000,000
5,430,000
2,100,000

A58
_Abas
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LE31LIM

100425
L5 mr

2EOTELL
110

58697
4,240,060
6. 3FE000
L000,000
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Value

a6
&7
£3,635,943

TG

LERATS]
1,730,960

AT
CEER

303,284
S04 546
157 A
430,541
61,148
EXETEN]
LIGRESS
98,552
153450
2581041
15936

L
4,100,811
BEIZ I
L, 218

26481

35,770
10,356
175308
T8
D, 154
B4
25 SON
r,m4
BT

11505

9.554
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MORTGAGE BACKEDSECURITIES 1L 3%I" ot
fesidentisl mortgage backed securities inon-agency} cont.
FedoralHoma Loan Hnrlgapl:nrpmathn Iy
S tiared AgpenyCradit Rick Tiust REMICS FB Sar 23-H0AS_ Claks ML S 30Day Aiserags SOFHE + L3581,
6T L1253
‘St furned Agensy Credit Risk Trast REMICSFRE Sar. 12-DMA1, Clirsa WLB, (U5 30 Dy Avee aidé SOFR
o LESO), 60T, L7252
St ol Agerie yrCaslit Rlak Debe FRN Se 21 D00AT, Class MY, (UF5 30 Dy Averapo SOCP -« || BV
BENTW, LI/2554]
‘Stnactuned Agenc y Cradit Risk Trust REMICS FRE Sar. 21-DHAS Cless M2, U5 30 Day Seorage SOFT + LES%],
6507w, 125154
Stinactumedd Agency Condir Risk Trust REMICS FRA Sar 21-DWAR, Class M2, [LI5 30 Dy Avpra go SOFR+ 1 50,
6357, IOVZSML
Sttt Agreric y Credlit Rl 2k Thast REMICAFRE Ser. 24-D%A1, Class A L {15 30 D Avestaghe SOFR + | 355),
G207, 27260
B f ol dgene yrCodie Alak Do bt FRMN Sev. 22 DRAY, Clami M1LA, (1S 30 Day feotn g SOFR -+ 1306,
615, 3N
‘Sbractured Agency Crodit Risk Trust REMICS FRE Ser 24-DMA2, ClamA L (U5 30 Day Awerage SOFR + L2554,
8,107, 55 )
Sbngctured Agency Cradit Risk Trast REMICS FRE Sar 22-D8A 1 Clarns WA (125 30 Dy Average SOFR
+ 10OPH1, 5579, 1fa 5/
Sbrir fuare] Agnsty Craofic Risk TrasE REMICS FRRBUSar 21- HOW, Clarsa ML (U5 30 Dury Aveerage SOF 3 + 0 95%]
SE0TW, 12/725M]1
Simecfured Agoncy Crodit Rtk Trast REMIC S FRE Sor. 21-DNAG, Eleas M1 U5 30 Duyfovera g SCFR + 80,
SESTH, 102541 _
Segscred Credit Rk Transder Trust Ser, 19-2, Class M, 4.75%, 8/15/56%
Seasaned CreditRisk Tranibes Trast Ser, 194, Class M, 4.50%, 272558
FederalNalicn s isit gage Aciociation
Conmec bzt Ave nio Securities FRO Ser. 16001, Clavs L, (LS 30 Day Avesage SOFR + & 883,
LIT21%, B/5I8
Conmectizel Avenue SecurilesFRE S, 17-006, Class | IR, U5 30 Duy Avorage SOFR + LT,
TaE71%, S0
CanmeCtizul Avsnue Securilies Trust FRD e 15-CO5, Clris LG, (L5 T00ay terage SOFR « 1 467%),
TI%, Ll _ _ _
Cannecticet Avenise Securiles FRE Ser. 18-COF, Class JMT, (LIS 30 Dury Sy agpe SOFE« 28010,
TATEW B2530
Feduiral Waticn Mot gage Avsocialion 1444
Eonmedticet Avenne Secarites Trust FRASer, 12.803, Chws 1M, (LIS 30 Day Awrags SOFR + 1. 500
#.35TH, 325042 _
Connecticet Avenua Fecurites Trust FRO Ser. 12-RO4, Chass LW, (L5 30 Day Average SOFR + 1, 1076,
TO5TH, 413542
AT e i A Py Sl L i s Trsdt PR S, 27-R02, Clas 2 WE, (LIS 30 Dy Avr e SOFR + 1005,
TAS™H, LFI5N2 _
Conmettizut Awenue Securitios Trusd FRE Ser. 22-R0T, Class [M1, (U5 30 Day Averoge S0FR « 7.84%;,
TROT W, GRS
Connecticut kb Sacirims Trusd FR# Ser 23006, Chics W, (LIS 30y Soncaps SOFR + 21558
TEOITH, 525/42
AConmeC ool Aves i S urities Trust FRD S5er, 12-R08, CEass LWL, (U5 30 Day Averigs SOFR + 2,550,
TR0, 77252 _
Canmectioud Ave nise SecLrie Trus FRE Ser 23-Rr0, Class 1ML (LIS 3Dy et g S0FT 4 3 4001,
T.25T%, L7354
Canmectizut Avenue Securities Trust FRE Ser. 13-A02, Chics LML, LIS 30 Doy Seerage SOFR+ 2.30%),
11874, LAIGMI
Conmec ot Avsnn Sacrites Tnml FiflSer 19-HEPL Classvz, L5 AN Dy Rarage SOFR + 1,765,
T121%, 103573
‘Conmecticut Avenue Securities Trust FRE Ser. 12-R03, CRavs IWIL {US 30 Day Awerage S0P+ 1100,
65T, V2542
ATl L A o St TPt PR S, 20 PM, CRASA LMD, (LIS 30D iy Mot il SOFRE & 2009,
BSETH, 32502
Coan e biC ot Ay Sec ariies Trus) FR8 Sor. ]}Rﬂr.tmﬂﬂl.q;ﬁ!umymarsﬂﬂl 1.95%,
BT SIS
Conmerticut Avenue Secrites Trust FRA Ser 72-805, CEws FW L LIS 30Dy Serage SOFT + | 506,
6, 75T%, 412541
ACar B ERC R ks P et i Pl Trust PR S, 22RO Clinss IMGL (LIS 50Dy Araige SOFA + L S0,
6, 75T 12725000

15 ineame Fipnd
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MORTGAGE-BACKEDSECURITIES [21,3%]" cont Principal ameurt Villise
Residential mortgage-backed it frien-AgencyFeant
Fﬂhﬂ]ﬂiﬂqmllhﬂwmmm 1445

Cannachict Ayenie Seriries Trus FRB 5er 33-R06. Clas MY, (U5 000y Average SOFR | TOML

6.55TH, /2543 05,212 STOTTT

Connes tout Avenue SeCuriles Trust FRE Ser. 21RO, Class 1M, [uF5 30 Doy Aved ge S0FR + LESWIL

G50, 1225/ 133,000 103 s

Conmsctizut Avenue Securitos, Trusd FRASes 73002, Class 261 (LS 30 Dag Average SOFT + 11080

G0k, 115 o204k 108, 1%

Connactizut Avanug Securios Trust FRE Ser. 4. BO6,Chass LA, (U5 3004y Avarage SOFR - 1 155%1,

B0, B8 104T3 B30, 579

fannsctioet Avenue Securiies Truss FRA.Sen 24-R03, Chass M, LS 30 Dy s rage S0P + 1159

B007, 3544 _ 38,313 ]

Canms oot Avenue Securiies Trust FRE Ser. 24-FO2, Class 1ML (LIS 30 Day Avedage SOPR + L 10W),

S5, 225044 BETY aaar

Cannsst izt Avonun Securilios Trust FRE Sor 4. P04, Claw 1M, [US 30 Dy Avorsge ROFT + | 1051

Bt Gi15Ge T, 158 el

Connetizut Avenug Securities Trust FRE Ser 24: RO6, Class 1ML, (U5 30 Day Average SOFR + L0,

50T, 9."15.‘5!_!_ L1 &3.am
GCAT TR 1448 Ser J0-NOMA, Clags AT 7 9755, 41555 1436 5] | AR0 HE
G5 Martgape. Backed Secufites Tl [4A

Sor. 24-APLA, Clais Al Shippd-coupon 3500 (4500, 1 LA7E, 3251 1 Lo NE ] LLLEE)

Fﬂﬁm?ﬂ-ml.mﬁiﬂ-lﬂ.ﬂ;m" L1T500G BTG
AP Mo an Mo gas Trast 1444 FRE Ser M-053, Cass Al SRGFW, LLT5%54 533,10 5,233
Ihrwﬁmbfnﬁuummhhmuﬂkr.ﬁ-ﬂkﬂmtﬂtA THIH A2EMT™ LB0E 308 13T
Margan Staniy Residantial Mortgags Loan Trast AR ERBSer, 34-3, Class AF, U530 2y deerago SOF R
+ ] WEOR) 5 0T 1SS JE]ARD I LS
HAE Brross Spread-Collateratied Notes 1444 Sar 20-PLS ), Class A, 3.848%, 1773525 LH3B65 4T3 930
NYRT Loan Trwst 1444 Ser 22-5F 1, Clansal, 5, 25%, /21542 2336091 2,004 455
O Trust BEAA Dot 8- NOMT, Class Al G 0aa%, 42553 LAS7 hsd 1,500 55
PRHECM Trust 1445 Ser, 23-AFCE, Clrsg AL 6 L%, /2558 bIEE A 5422.531
RMF Propeigtary ismiance Trust Be4A So¢ J3-3 Class A, £ 005, 3/ 7567 W 1303000 L7071
Terwied Posist Martgage Trust 1444

Sor [0 Claial? 1T, |2/ 2554 AF000 231N

FRE S0 15-6, Class M, 3755, 4735/M5% 378,565 krifovy ]

Sar. 185, ClasaM], 315, TIT5/56" 205,005 173,312
‘Wieshird Gt U BAERa Tra st 1448 TAD Ser, 24-1, Class A L 57125, 125760 2005,547 2070.55)
Vicle Trust 444 Ser 23.1, Class A3, S A5 B/25 %7 LABL B LASE Y
Waklu Hnrlgame‘llm:-up Cotilicatos Trusk

FHEEH.W!!.CE“MH.DIEHMM PMonth « 09T 5.7 2%, 102545 B S0E B45,513

FRE 5S¢ 05-AR13, Cless ATCA, (CWAL Tearn SOFR 1 Mo » 0979, 5.71 2%, L2545 2040 %81 2 ESBE2T

FRE Sér. 05-ARLT Chiss AIRZ, [EME Term SOPE L Mol « 0.03% S67 M, 12727545 LSS Ay 1075 M4

FRE Sor. 05-ART, Class FALE, (CWME Term SOFR | Month » 0 B5), 5530, L2545 238304 3TahY

£0,612,100

Totalmarigage-backod pecurition [cost 255,166,510} S340,540 000
ASSET-BACKEDSECURITIES (7,05} Principal ameunt Valuse
Amanican ExpressCredit dooun Master Trust Ser, 72-3, Class A, 3,75, B15AT 55,554,000 $5.516. 309
BACredinCaed Trust Ser 24-4 1. Class A, & 93%, S15/20 GGR0000 5, b BT
il Ot Mol l-Asset Exscution Thasl Set, 2 A, Clasad, 1a5% S/LS0T 5 24 000 mm
Capital Dne Frime Ao Roceivables Trust Ser. 230, Class A3, 11T, 471527 3,760 3,731,162
T Ao Dwenr Trust Sor, 24-2, Clasy AT, 5.50%, 171659 1592000 LE30 A1
Catvana AutoRecoivabiles Trust LA Ser. 23-13, ClssAZ, 5.82% 810728 L0 ca) 1012 064
Chrio S Db Tiusk 18040 Sor, 3L 1A, Clasd A3 5108 525/ 4311 5658 4 MM
Citipens Auto Rece hables Trusg 4R

Sar.23-2.CssAL.5 B3, 21578 o 00000 EoTiiy]

FRESer 28-2, Class AJE, |5 30 Dury Aversge SOFR+ ﬂm,ﬁjﬁh.]_.ﬂm LA 000 1L A2.uxy
Doy Caed Execulacn Node Truesl Sor. 23-A3, Cleaa A3, 3509, Ti15/2T 5,358,000 5910,937
Tord CoadibAut o Ownier Toest

Sar. 248, CudsAL S 10, 4/ 15729 560,000 L7LLMS

Sar 248, CantAd, 5000 |2716/30 £EI7.000 4 B00,381
Gl Financial Consumer Automohile Recehnaties Trust

Sar.24-2, Class Ad, 5. 100, 3/ 862 2147000 L1659.633

Sar.23-1 Class AT, 4G5, 271672 e ] FEE 5T
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ASSET-BACKEDSECURITIES | T.0%)" cond Primipal ameount Walue
GoldenCredit Card Trust 1044 Ser 2348, Clasa a8 380, 5710737 L5 a82 500 L0 ATE M5
Gmﬂﬁm Fl':ilmlhi'l Trust H'_I-F-W?‘l-lﬁ.ﬂlﬂﬂ-'_l-i.ilﬂ ] 000,000 203,315
Hariay-Dawldson Motareyle Ttk Sen M-A, Clazs AT 5.3, /1579 1500 1.5 SR
Hienda At Ries e bles D Tiust Sen 25-1, Class AT 5415, 118/ 3, 2TE 000 1305405
Hyundsl Aulo Recosa bles Trust
Sa 2R, Casa A3, 4,55, 11579 ATE0000 FALERE L}
G 23-A, Class AT, 4.50%, 471507 TAFLLOD ZA94,133
LAD Auila Rocevablos Trust LO4A Ser. 1338, Cland AT 5120, /15127 LEa0A0 L5002
StationPlace Socuritization Truest B844
FR‘BE{:‘! J'l-]ﬂ.ﬂh'-ﬁ.ll.'l-lETﬂ'lpm | Kot + 0 SO0}, 5 B4, 102725 4 000 000 FORTAM
FRE Ser 24-5 Class A, [CME Terrn SOFR 1 Mot « 0 90%) 564035, B4 150000 1621806
FRESer, 34-2, ClassA, (CME Term SOFR 1 Month » (0%, 5,643, 6/22/25 3,540,000 3E4LE00
Teryorta At Rt ebin bles Owrwes Trusk Ser. 230, Class AT, & L0, 47173 030 504 B,
Total asset-backed securities [cost $78,974,091) 579,734,960
mmﬂmtﬂﬂluﬂl‘l‘lﬂﬂ![ﬁ.ﬂ]‘ Principal amsaint Valuse:
ABEELCLO, LIC [4RAFRE S4r. 2138, Class 8, (CME Toem SOFR 3 Morh + 1969, 6.575%, L0/20/34
(Cayman tuandil AL 000 LN ERTH Y
AGLCome CLOEL, Ui §44A FRE Ser 34-30A, Class A, [CHE Term S0FR 3 Month = L0}, 6.60%, T0/37
[Eaymanixands] ) ) - TH0M00 T54453
AMEDCLO DT, Lad, L4bh FRE Ser 241 Th Cass AR, [CUE Term S0FR 3 Monkh « 1 558 59806,
M3 | bersiny) 15000 15 864
allegraC L KLU bk PR Sed 4. LA, Class A LR, (W Term SOFRI Month o« Ldade, 6.7 24%, T2 1T
[Cayman lskandi] el v B0k
Apon Crodf CLOM, Ltd J8AAFRESer, 2424, Class A, (CME Torm SOFR 3 Month = 1 52%), 6689, 1726737
|Caymanizancsl 100,000 1506384
Bain CapRal Credit CL0, Ll HAA FRD Sae 34-18, Class Al [CME Term SOFR3 Manth + L5551, 6 10T,
-l.u'IE-'!iI'I:.it_'Hj'!l 55,000 SELATE
Bathoa Bay Loun Funding. Lid, 1444 FRESer, 21-14, Cligs B, (CME Term S0FR 3 Mot « 101,
6.520%, 120034 _ . LAS0D00 LB5 M
BirchGrowe CLO 2, L1 1848 FRBSE: M-2A, Class A IR, |CME Totm SOFR 3 Month + LACs], 6.01 7%, 1619737
[Caymian 1sinmes) L750.008 756,373
Birch Growa U008, Lid. 1048 PR Gor, M-BA, Clads K L JEME Tarn SOFR 3 Manth-+ LEFE] 5047,
AFPOIT et sy 1500000 L508EX
Bikack Diarmong CLOL LG, 144AFRE Sarn, 21-1A, Class A LA, (CME Term SOFR 3Month » 1 51%WL 6 3%,
L1/Z2/34 (Cayman isands) ) - 0000 400,36
Db bhouintnis CLONCCNN, Lid. 1444 FAE See 2 1-32A, Cliss &, (CME Term SOFR RUanih « 1AW, G085,
10/15/34 (Cayman slands) LMoo LiTaTER
CRAM CLO Wanagemnint, Lid. 1444 FRDSar 21124 Clazs AR, JOME Tairm SCFR 3klanif+ LA45), BOS,
TR0/ 34 |Cayman islands) e e ] TR, 100
CHAM CLO Management, Lid. 1444 FRE S, 11-24, Clavs AR, [CME Torm SOFR 3 sonth + LASE) 60955,
Tl iCaymanisands) _ a0 LE53. 10y
CFC Funding i, Lid. 144AFRB S, 24-JRA, Clarss AR, [CME Term SOFS 3 Month« | 3FR), 59558, 1072437
[Caymanizands] |, SO0.00 1504776
m[mdlw,lbﬂ.“umﬂ&u.Jl-IA.EImEﬂR.tMETHTHS{IFRJMl 10650 T.204%, 107131 200000 LTS
CFC Funding, Lid. 1444 FRE Sar. 24-4A, Class AR JEME Tefm S0FR 3Moalh+ L 158 & 5335, 712337
[Caymmam 1sansil BE50000 LE50,T5Y
COEUSCLO, LI, 1280 FRR S 2114, Classd, [CME Tim SOFR I Manth + 4], 6 099%, 130035
|Caryman Iskands) 1050 008 105 =%
Caown Point €10 10, Lid. 1444 FRE S, 21-30A, Class A, [ITME Tam 5078 3 Month « L43%), 6.047%, /20,34
[Caymanisanss] ) ) 250000 250005
DHattieler Capilal CLO, LI, 1444 FRB Ser, 24-TA, Class A LA, {CME Teim S0FR 3Monib+ LA48%) 6.806%,
TAIT (Caymanisbinis L0000 LeaAm
ElrvabionCL0, Lid. Jddh FRESer 21138, Clata AL, [CME Tarm SOFRI Manth -+ LaS 6 1088 Tr15/34
|Carinn 15lanas) LG ML AL
Ellinglon CLOM, LU, Je4AFRE S, 1834, Cles B, [CME TorduS0FR 3 Month +2.06%), 6879, 710030 1,500,000 1504, 7118
Thrwenod CLO 2T, Lbd, 1444 FRE Sor, 24-34, Class A, [CME Tenm S07R 3 Manih + LITRLE. 152, 4/18/37 1250000 1257004
Elrvvoad CLO 3T, L1d. 1444 FRB S0 24-9RA, ChasiAR, |CME Ferm SOFR 3 Manth = LIW], 6500, 1072 13T
[Caryman tancsl L 5ceL 0060 1509, 63
Elrrweccd CLOL LI, [44A FRE Sor, 3= 1A Claas ATRA, (CME Term SOFR 3 Month+ LSk, & 13T, 4720037
[Canyrman lstnnids) LA 000 LAGS AN
Elmwood CLOM, Lid J48AFRAS0r - 34, ConsALRR, [CME TormSOFR 3 Month+ | SB%, 6.002%, T/1EFIT
[Cayman lsiands) (e ] LLLA

18  Wneams Fiand
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COLLATERALEZED LOAN OBLIGATIONS {6 T%)" (oat Principal amsun Vilue
GoldenTree Loandanagemenl USCLOA, Lid. 144h FRD Ser. 3404 Class AR, (CME Term SOFR IMonlh

+ | GO E 1T, 4007 51,500,000 51,507, 108
Haylin LIS 30, Lo, L&A FE Ser 20-144, Class AL [CME Berm SOFR 3 Month + L4815 105%, 134

[Cayrnan |slands| 1650000 LG58
GUSCLO, L, [444 FHE Sar, 21 1A, Clins ARR, (CME Term SOFR 3 Mandh » LAFH], 5040, T/20/34 2,500,000 15037147
Junestonn CLOE Lid, 1444 FRBSen 2108, Clins & 1R, [CME Tear SOFRI Month s LS50, 6, 137%, T/25/34

[Cayrnan isands) Lok L0A 535
JamesAown CLO G Lid. 1444 FRE Ser, 2108, Cls ATRR, (CHE Term SOFR 2 Manths 2, 1190, 6,737, 124 52

[Cayman ltlands] _ 00000 TS0
KR Firancial CLO 53, Lid. [444 FRBSes 31524 Clas a2 JCME Torm S0R 3 Morth + 2 756 .89 1%,

11836 Cayman lslandsd 23000 151503
LCM4L Lin BS4AFRE Sar 414, ClassA L (TME Term S0FR 3 Month + |46, 6.1 16%, 4115135 [ sevsay) 00,000 50,928
Magretite XL L1d. 1448 FRB Ser. M-408 ClassAL JCME Term SOFR 1 Manth « LAFW), 6762, 71507

[Carprnan |sands) 2,000,000 2,005,266
Magristite KNV Lic. S4aK FRBSer 73970, Class &, (CUE Torm SOFR T Manth + LGS & %1%, 1020036

[Cayrnan ivands) 00000 KO3 3EY
Hassau, Lid. (2AFRE Sor. 21 LA, Class AL, (CME Term SOFR3Month-+ LS1%), 6 165, B/26/34

[Cayman isiands) ) 3115000 ERTEie iy
Nassmi, Lt [44AFRA Ser 21-1A Class 418, [CME FermSOFE 7 Manth « | 55%], 6 205w, |/1535

[Cayman sanas) 250 oA
bt gerBermuar CLO O, LI, 144AFRE e 14- 178, Class AR, (CME Term SOFRIMonth « LD, 60305,

/22738 [Caymnan islands) Lo 1.0, 432
Palrmis Square CLO, L, L4 FRB Ser 2104, Class B, [CME Tarm S0F3 T Month+ L B194), 5 S8, 1f15735

[Caprman isands) ) o _ FEF 283,738
Park dosou natiictionsd Advisers CL0, LI, 1448 FRESern 21-18, Cliss & LA, (CME Term SOFR 3bomih

+ | B4, 5.269%, 120,24 {Cayman ielands 500,000 500,000
Reesc land Pk CLOL b, 14408 FRE Ser 2118, Cliss B CME Tarm SOFR 3Manth « 1 0]%), 6 59%, 472034

[Caryrman tsiands] 2000000 2005 551
PRl 2, Lol 14408 FRE S, 24-20H8, Class AL (CME Term SOFRIMosin = LI59%), 6.046%, 11539

[Caryrman hiands) - _ _ o L5000 1.153933
Shackledon KVCLO, Ll 144K FRE Ser 31 144, Class B8, (CME Term SOFR 3 Manth + 2 05%) GEM0%, T4

|Caymnan isands) 1650000 1,655,811
Slgnal Peak CLOS, LI, 184AFRBSer, 2454, Clma K 1R, [CME TermSOFR 3kanth + 1. 9556 6 176%, 42437

[Cayrman iglands) 1200008 1.5610,736
Sospmid Point CLOOD, Lted, 1448 FRE Sar, 21-14, Chass AR, \CWE Tonm SOFR T Month « LATW), 6080, 77034

[Cayrmanisands) - 460,000 2465081
Sisurnd Paint CLOMCM_ Lidl M4 FRE S, 21-4A Cliss A_[TME Teren SOFR Idani + L41%) 6.0,

102534 | Cayrman llands) Lood,000 LoazA1L
TEWELE, L 2220 FRE Sor 024, Class A5, [CME Term SOFRI Mosth & LAS%) £.067%, 172534

[ dryrnan tslands| 1,500,000 LS E1D
TICP ELDE, Ltd, 1240 FRE Ser, 0.1 34, Clazs B, [CME TormS0FR Ikanth + | S1%], 6 Sl 111524

[Caymian lsands) ) _ 1,950,000 1,354,543
Trastles CLOVN, Lid 144AFRE Sor 71-44_ ClassA, [TME Temn SOFR Aonth+ | 475%) 6 040, 121

[Caymnan |sands) 1,350,000 1,353,947
ThirLas CLO N0, Licl 1444 FRE S 21-184, Class AL JCME Teirn SOFR 3Manlh « L43%, G.045%. 1720405

|Caryrnaen sands) ) ) TEOLO0Y TEL,5M
“eenture 44 CLEYLb. 1448 PO Sor. 3144, Clast ALN, [CME Tisrm SO 3 Manth + L4608) B.079%, 10/30/34

[ aymnah 1 anet) 50,000 5515045
Mistiiang MO, LI, BLAAFREL S, 18-158, Clins ARR, [CME Tinen SOFH 3 donth+ L5391 6 118, 1/15/37

[Cayman isands) nszl 22800
i X CLOLL G, L8 FRIE Ser, 21058, Class AR, (CME Termn SOFR 3Month » L%, 600, 171532

[Caryrman Isanas) ) 1450000 LISLFT
Wy CLO, Lk, 484 FRE Ser. 2448, Class AL, (CME Terin S0FH T Munth » L1556, 6.534%, /3057

|Earyrman fsiands) 150, LASLISH
Wi Bt 00, Lt 14 2R FRIE S, 21, Cliss b, JEME Toirn SOFE I0cnlk+ 1475, 60854, 1/X0/35

[Eayrnan vands) L 20a0a LILdod
Wing CLO, Ll 440 FRE Son, 2338, Clasa b, [CWE Term SOFRS Mortlve LBISE, 64555, LAISET ey 1,500,000 1512450
Wise CLOL Lirl, J44A TR Sar. 124, Classd, [CME Tetrn S0FR 3 Month + LG 6 TE, 11530

[Caryrnan tsands) 750,000 753,50
FateCLO 16, e, 1AAAFRESer. 2 1-16A, Class A 18, |CME Term SOF8 3 Manth + LEARLE 299%, 107014 LE00,000 L0344
Totalcollateralized loan obligations (cost 575,623 64T} $75,993,938
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BOMDS ANDNOTES [1.2%]" Primcipsl amount Wabup
Benin Resublical] o unses. nobid Ser REGS, £ 875W, 1719)50 Benirg Lug A50,000 LTS
B Fodsil Republlc of] & unrc, urmab. bands 5 00%, L2745 Bradil 5700000 857,763
Birac Fedieral Repubisc of) 1. unsec, unsub, nrotes 38758, 6/12/30 (Bragif 8000 2.M48
T P pusbilac o) o, unsec. uirsu b Beondty & 85, 120ERChHle) THOo00 T4 D
Calomibia {Republic af) irunses nates S 8759, 42507 (Colambia) 200,500 150030
Colombia {Aepablic of )51 unsec. wnsub. nole T.50%, 27234 iColombia) S50 00 LYl
Colomiia (Republic af) sr unsec. wnsubl. robes 3.125%, 471531 (Colombial 0000 159932
ot hoire (Repubsbe of | @ unsec. unsub. notes Sea HEGS, 6. 3T50, 5728 [Cote 3 volne) Pl 300 TT5. 554
Bominican Fepubl cof) w. unsec. bands Ser. REGS, 4 575, 572332 (Dominican Regublic] i) 000 56 £EL
Dominican Fepublicolysrn, unsec. unb notes Sor, REGS, 6.00%, 71918 [Dominican Ropuko 0,000 104485
iummﬂlmbltﬂrﬂ.um_.mﬂﬂ.wdlw REGS, 660, 613,36 [Cuatzrmala) 80000 488,820
Guatdrnals TRapabl e ol) 14 40ASe unded. mobes T.05%, 1004 30 daatmila) IA0.000 A0
indfanasda (Ropubiic of| 2 unsec. unsub, bonds 3 555 358535 indonasl ) &0 500 Bag 171
Indanesla [Repubiic of | . unsec, unsub bonds Ser REGS. 4.35%. 18R T indonesial L0000 LTa.50
Panama (Republicol] ¢ unsec. unsub. bends 1.50%, 1/1/31 (Pasama) 1O BUGLITE
Paragiay [Rapailic of) 144, utsee. bands 184, §,08/11 (Patagun) 20,500 613,548
Podand (Republc of] company guansty s umsec, unsub, nofes S REGS, 5 3758, 572233 (Poland) 40,200 Eo lEE]
fiomania [Govermment of| ar unsec. nodos Ser BEGS, 1009, 2714731 {Romania) 430 00 356,154
Fomania [Gowment of| & unsec, unsib notes 7.1 35%, 1/ 1733 {fomania) M0 2,594
Resfrianid Govinment of) BLLA R unies. notelf. 3756, 13034 (Aamanis) L b0 o L1830
South Alrica {Ropablic of s untec. bonds. 500, 101 346 [Socth Anca) 00,500 218,854
South Alfrica (Repablic of s unsec. urmub. notes 4, 85%. 930/ (Southalrica) EE ileei] ALER
SIMII-.lIrk.l{DthLuty.mmw,:hm*mmemmthrhd 20 L0, 134
Linited Mexican Siates s unsec. winuly bords 2659%, 51031 Mexion] 11000 TAT2120
Umparlﬂﬂ:rﬂnlhplﬂ:nﬂmmmumbmt I‘.HI!-H.UI:!.’!!IIJH.@uu-Fﬁ BL A0S 7,403
Total forelgn government and agency bondsand notes icost §13,810,00) 513,681,352
SEMIOR LOANS [0.0%) " Principal smaunt Walise
Axaita Coat ng SyvlormUs Holdings, ing. bank torm loan FRN Sar B, |[CME Torm 5088 | Month« 2005,

GE0R, 127 90/25 Lyl | Jinoey
Caersars Enbertainment. inc, bask berm kan FRH Ser.B, (CME Term SOFR | Month + L7558, 7435, 1431 LAGE0. 00 10827 T¥
DHRECTW Fimamsting, LLC Busk tenm ian FAN Sed. B, ICUE Torm SOFR L Manth 5 250, 10 007%, 3,72/ ¥5,54T AT
Gunerigs LiWyoming, inc bank e boan FRM Class B, [CWE Term SOFR | Month + 100W], 6.604%, £/5/31 1080 500 1OTE 3=
Girary Tobmvislon, Irc. harkbrrm Inan FRK See 0, [CMF Term S0FS | Manth + 10008, T T8E%, 10/77/28 13,401 15
Hurter Douglas, Inc. bank term wan Fiek Ser. B, ([CME Term 50F R 3 Month « 35001 8.571%, 272529 10moid LO6R. 25T
Hinayoe LSA, LLE Banklerm o FRN Clarss B, [CWE Term S0FR LManth + 150%), T T840, 4/ 1728 100,952 104,504
Por Entestainmsis, inc, ban berrn loan FRM [CME TunmSCRR | Mant + 27580, 7534, 531520 123,43 1,13
PatSmart, LLC bank bevm ian FRN Sar, B, {TME Term S0FR | Month « 3755, 8.535%, L9378 1,080,200 LOvSaTs
Progdpeird, ing, bank bermBoan FRM Class B (CWE Term SOFR 1 Mongh » 3.00%), T685%, 8/31128 103 550 03 R
TAMRD Building Preducts, LLE band beir loan FRM Sar. B, [CME Tierm 50FR 1 Manth « 175%], 8 75%, 07030 B50 200 350,875
Tearealipm, inc. Bank litmioan FRMSer. |, {CME Term S0FR | Month + 7 500%), 7.005%, LA32 1080200 1,08 | B85
Immlccu._ﬂ.mﬂtmmﬂHﬂS!L&IEHE hmwﬂ_lﬂuﬂthfllb‘*l.i-mWMI LA0as000 LOM.526
LING, In, bani, t2im loan FRN Ser. B, (CME Term S06R | Month + 3.25%), L6, L3131 1055000 LOST 70
LS, Ine /0 B denm baan FRN S 8, (CWE Term SOFR L Manths 2 755, B.0TEW, L1750 1070200 L0
Zegonafinance, LUC banktern loan RN ICME Rerm SOFTLL Month + 4 2564), 5. 3545, 1716729 1080 500 1,061 35
Total senlor loams {oost §10,509,505) £10,504,380
MURICIPAL BONDS AND NOTES (0.2%)* Principal amount Value
CASEae G0 Aands, [Pald Armeeicn Bonds), T50%, 41154 LA e T H 10
Horth T, Tolamg Auth, R Bands, [Buld Amenica Bands), 5.7 15%, 1/1/40 HIrag 168,51
0 et L. Ry, Bonis, [Buld America Bands), 4.51%, 6/ LM0 5,000 THLITE
Totalmunizipal bunds and [cost $2,293_118) 42,468,551

M ingoie Fund
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Principal amount/

SHORT-TERM INVESTMENTS (13.3%)" shares Wahie
Pustruen Sheai Berm investment Fund Class P q s5m i Shanes 112 BTOE23 SELIMTOLIE
‘StateStmeet instiuticnal U5, Gowernment Money Martket Fund, Premver Class & EFaP Shanes 15,735,000 15,735,000
LS. Troaswry Bills 4 634, /16254 ® §19,500:000 1515786
LS. Treasurry Blls 5. 1559, L Lf1%/240% BOG000 798,153
U5, Treasury Biis4 11 Fb, L/ 11 1A 8% 2,300,000 LI86 5Th
Total short-term investments [cost 5151,103,506) F151.006, 03T

TOTALINVESTMENTS
Todalinwvestments (gost §1,557,250,616) 51,523 050,527

Koy o halding's currency abbreviations
EUR  Eurd
USD/S Unted Stales Dolar

Ky 1o holdings abbreviations

EME Chsic agn M ants s hanpe

pAg Designated AclivEy Company

FRE Flizating Rate Bands: T rate shown s the Cumant inenest rate a1 £ o oseof the repaming pencd. Rates may bosultsect o 8¢ ap o Thoor, Farcertan
socurities, tha rase may mpaesent 3§ feed rate camontly inplage at the ciosaal tho repartieg pariad,

FRH Floating Rate hotes: Thier e shingn 5 Ehi Cunient intanest date or wield 3t he chose ol The nedorting pariad. RMes may be subyic od canorfioorn far
CRFLE SO0, Dhi T Ty represen] & fosd FaleCurientyinplste o theclase ol the reparting penad.

G.0.Bonds Geniral Dbligstian Bonds

ICE Etzontingtal Exhange

IF@ rrvirrse Mloating Rate Bonds, which are seou Uy 1 pay Interest rfesthit vary i rsely jo changes i the market isnest rabes, A s bnbenest nabes rise,
Iremrse inaters produre essourent ncome The rate shosm (s thecurent interestrate at Ihrﬁmr.lﬂwrn‘u'lhirmﬂ. Fatesy may be subjecitoa
capariioo,

[1+] IritgrestOily

dsg Jaird Sock Company

LiBoa Londan inkesbank O fored Rate

PO Prieveipat Onky

REGS Secuiries sold utder Begulation S rmay not beafened, sold or d ifvened within the Unised STAIS Fscegr DU [0 esmpion [m,orina
A b ool suibject 40, Uhe-tegiotr i tequiiermenty of D Securitles Aot of 1903,

REMICS  foal £ state Mortgage investment Condults

EOFR Seoured Overmight Fnancing Habo

TRA TaBednnounced Commitmants.

Naotes to the fand s portfolio
Lirdws noded ortfenadtse, the nobes o e fund™s port folio s loe the close-of Ehe fund's neporting periad, which ran frombiawenbar 1, 003 through O bober 11, 3004
[the reporting pesiod), Withinthe following notes o the partfalio, mierenses o "Franklin Acvisers” mprasent Frankin Addsers, Inc , 1ha fund's ivastment manager,
i dfirgec 1 wihodBy- crmand sustrsidi ny ol Framidn Rsoorced, inc.. and nileromees o WSE B0 neperin L Acoamting S ndards Codilc.al lon S0 o dofue Memavyempnts
v DN A s,

* PRSCATRARES Mdicated ang Dasedon f as5e$005L 133, 540 937,

1 Thils sacurity s nisn. Income- prahasing,

1 Theo iloressl rabe ard diabs shown parent hatically ropeoseer the new interes rato io5o pakd srd Ehe dabe 1k fund will begin sconsng intorest at 1l rafo

# [ncormwmay bereceived in coshor additions] securities. at the discie ton of fhe Esuer. Therateshovwnin pannthesis 3 the rato paid inkénd, if applic shle.

* Thets SeCurdy, im pamm od v emiinedy, wias pledged and segregabi-d with the roserio cover marngn regueements ior futures Contracts at the clase of thi reporing
peviod, Colabeal at period end totaled 53,575,748 and [s included in Imvestments ik secuniteson the Statement of asset s and lnbisties {Hotes | and %1

& Thils security, inpar of inendinety, wars pledied and segregated with the oustodian lorcol ateral on certain derieat ve contractsat the ciose of the repodting period.,
Collatersl ot periodend totaled 5815 525 and Bincludedin invesiments in wecuritesan the Stalement alassels and Babiites {Hotes L and 3

= Thﬁw:uﬂr.lnp:ll o inendingty, Wnphdyd mdw with the custodian lorcofateral on certain TRAcommitmentsal theclose of the reporting poricd
Collwers o periad end botsled 57,722,275 andisin: heded in irvestmenty in securitieson the Statement of a53e s 2 lishikties (Motes ) and 9],

¥ Sgvior kosm are exempt from regrakration under the Securites Act of 1333, ssamended, but conlain certalnrestrcliond an restle and cannot be-sald puablicty. Theas
I pary inerest a1 ratos which adjust poiodically, Thoimterest rates shown for sanice loans ane thacurent intomest rabesat the cleseal tho eporting penod, Sonior
Tonrcs v bt bt s T P iy v o et s s Do .0t B et tinell A & ri ) 1o i v g et e iy i s it vt Ll s 1 e
stated maturty snown Mobis | and Ti

L Amiiated company (Note5) Therate quoted in tha security descriptionsthe arnualized T-day yied of the fund at thacioda af thi reposting period

F Thissecurity was pladged, or purchased wish-cash thalwas plodged, o tha furd rcollameal on cartain ceriyal ive comirecis. The rate quatad in the security
deszriptionis the annualised T-day vizid of the hand al1me che of Lhe repodtiag period.

B ol Estato imvestmonk Toust

Incame Fund 21

174/252
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144 nhmribw mame of an s m paesen by secueies ssomgt Broen megisiraticn under Rule 1444 of the Secirgles Actol 1933, as amended, Thiese seuriies moy

b soacdd in transac Lonsesernpt iromregstration, notmally to gualifed nstifutior al buyess.
Saebote | o the financlal stateme rds reganding Tk commftment s
Thp dinlis showmn on dete obibgations e the orlginal maturty dales

FORWARD CURRENCY CONTRACTS at 10/31/24 (aggregate face value 115 574}

Unrealived
Contract Delivery Agpregate appreciation/
Counterparty Currency ype’ dlate Value face value [depreciation)
Morgan Stanley & Co.bnternational PLC
Lura Sl (I 1p ] SA08 845 SA1650 WTe
Unrealized appreclation Bl
Unrealited [depreciation] -
Total 46,118
* Theemchang cutrency dor 38 contrac 15 Estied i the Unilee S1abed Dallar,
FUTURES CONTRACTS OUTSTAMDING at 10/31724
Unrealized
Musmber ol Medesnal Eupiration apprecution)
caniracks amount Walue date [Eepreciatian)
LLS. Traasury Bond 30 yr [Long) 134 SITAG,.EAA SITROAGET Decd 5‘].‘5_-51.91“”
U5, Teeasery Bond Uiira 3047 [Long) 634 LLALERE ETiB3,750 D 5019,555]
LLS, Traasiry Mobo 7w (Long) 150 51.3¥%5,636 51333036 DecM 14T5.004)
1.5, Treasury Note Syr [Lang 1535 164,504, TEE IE4504,766 Dec-24 {3.930.920)
LLS, Trpasiry Mobe 10y {Lengh 441 45.60¢, 250 40506751  Dec-M [Le40,501)
U5, Treaswsy Note Uk 10y jLong) SEG 4357, 500 E4387.500 D [3.5350.076}
Unrealized approciaticn -
Unrealized {depreciation) (16,110,957}
Tatal 516,110,957}
FORWARD PREMIUS SWAP OFTION CONTRACTS OUTSTANDING at 10/31/24
Countel
e,y et v e Expiration Contract racwiwable] appreciationd
Matarity date fate/strik amount |payahle} [depreciation]
Bank of Amaricah.A.
(8. 225105 SOFR Hare. 36 [Purchised] Miw 260225 17,128,060 SERT T.005) SLTE, 0O
3. T25U5 SOFR Nov 36 (Purc i) W MR TRR AT 120 00 [BIT w08} [2AT7H]
Barclays Rank PLE
3. 000US SOF R/ Dec di (Pure kaded) Dot I87A00 995,530,700 [T.96, 565] 195,945
3 10US SONR Dec -4} Punt Rused) Dot 327310 53, B8 800 {3,550, 184) 07
[LHEUS SOF RN S [Purchased) Jun-JL L5 L8565, 00000 JEE0T_EG) 907351
1 S4EUE SOFR un 51 (Puithaied) Juiit ILILEHS LB 55 00 (2 338,171 [EFENFE]
Morgan Stantey & Co, nternational PLE
2 ARG SOFRFeb 59 (Purchased) Fob X1 AS 37520, 500 [2,334,7645] 228, 35T)
Unrealized appreciation 1,427,080
Unrealized [depreciation] [R50, 564)
Tatal $506,114
TBASALE COMMITMENTS OUTSTANDING ot 10/31/24 [proceeds receivable §155,719,254)
Prirstipald Sattloment
EmBiEAl daty Valus
Govornment Hitinal Mariage Asseiaton, & 00%, 1115 Q0000 LM I
Governmaend Mational Mortgagedstociation, 5 506, 117154 3 000 D0 10 1883704
Gevmrrurent Mational Martgage e fation, &G0, 117,54 1000000 B/ M aTe BaF
Gevernment liatianal MartgageAssedlabion, £00%, 11,/1/54 pdrexien L1024 bBR203L
G et Matanal Martige ASSanisbion, 3. 500, 117151 pleielifi] L1700 LB 581
Lmifeatrn Mot B kod Socutithes, & 50%, L 1/1/54 15,000,000 ARITTe 15,311,443
e W e Bachaod Sodurites, 6.00%, 117154 F5000,000 Ifea 35,178,565

1 intame Fishd
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TEASALECOMMITMEN TS OUTSTANDMNG at 10/31/24 (j ble 51559,715,258) cont
Frincipal Sattiement
Agency date Valuz
Uniform Martgage- Backeo Securites, 3 500, 11/1/54 320,000,000 L1734/ 319,813,106
Unifiamm Marlgage Backod Socutibes, 50005, 11/1/54 JLECO00G 113474 HADT 5
Unifirm Morigage- Bathied Secutitnes, L50%, 11/1/54 TG0, 004 L1424 29431, 112
Unifarm Mart g E.lthp:'guudntl.-iﬂﬂh.ll.l'lﬁl 1 L0 (N LR 5, 76 a5
Todtal £156,634,642
OTCINTEREST RATE SWAPCONTRACTS OUTSTANDING a1 1031724
Updront Wnreadired
Swap counterpartyf premiues  Termimation Payments Payminty m
Motinnsl smoumt Walue  received |paid) date  made by fund received by fand
Margan Stanley & Co.intarnational PLC
SO0, 000,000 310,852,800 16,260,000 GRLE 330 —Armually U5 SOFR — Anmuaky 426,330 651
Uptront premivmirecedved 15,280,000 Unrealized appreciation 18,330,661
upkrant premium [paid) - Unrealized [dopreciation) -
Total $16,280,000 Total 518,330 661
CENTRALLY CLEARED INTEREST RATE SWAP CONTRACTS GUTSTANBING &t 10/31/24
m Termination  Payments Payments m
Metinnsl smoum Walus rlum{pllﬂ date  made by fund recrived by fand
59,087,000 33,459 Hian TI2/31 USSOFR—Annually  3.TESW —Annually SASEET)
62,628,700 1156138 LIz LIAT39 38605 = Arraly LIS SO R — Ana ity (H16.834)
13.3im000 17704t [riou 12/6/42 USS0FR—Annually  3.887% — Annually 12445
521,000 .18 may HIAI6 3T =Amnuoky U5 SOFR= Anrually (27
G,530,M00 22,3548 (v ) 3B N AR — Anrasalhy USSR — Anruusty 1ms
B, 250,500 120, 700% [L1GF 41735 33 %% —Annually U5 S0FA — Anrually (LM ACE)
La a2 00 8 5% {10} AfITAS DA — Areminlly LIS SRR — Ansiislly (238 443
4175300 ApALGE (64} YEL30  USHOFR—Annually  1.50% - Annaally 42,351
1,739,500 12,8468 ] IS USSOFR—Anmolly 34568 — Answally [L2.S05)
7,635,000 73,825 {9,041 1626 USSOFR—Annually  £55% —Annualy 13567
156,627,000 1545743 1135413 WIE3E 4584 — Anrwially USSR = Anrually HELESE
103,664,000 1,554 585 {1,806 3504 /18739 USSOFR=Annally 355 — Annually 536 E5E
28,136,000 640,118 AT BB A 15— Anrwially USSR — Anorually {71,735
65,292,000 1.7, 708 {2,094 TRT} 9834 USSOFR—Anmally @15 — Anreaally [} Ky B
12,050, R0 IO LG5 560 054 LIAAL 45— Anmully LIS SOFR — Anduially 19707
LB42.000 L5407 {348,437} W1B54  USSOFR—Anmally L3R — Andrabily (136518
31.565.000 1. 732551 1S G/18y54 3555 —Anruaily USSR - Anialiy 204,187
FE-ARLALLY AshE4LL 1051 Laf1Be 3509 —Anrmally WES0FH — Anrilly A6E21%
L LINIL ALY L eI 110360} 1718736 USSCRR—Annually 3809 — Annwally (AR ]
JEE L ERL ] | Az 2Tad a9 ars L3IB  USSOFR-—Anmually 3609 — Annually 1SATL AN
JLERTERE ] Ao Le00 497 L3IRA4 A0W —AnmLiplly LIS SOFR —Ansubly & 343,411
664,000 m 5oL 18536 13/18/34  USSOFR—Annually 140 — Anmially | L By
14, 0=100, 0400 LiaL g [PO0RATE 1318/54  BI0% — Anmisly UISSOFR — Anroply THLABD
17465,000 LA5Tan3e [FE5ATT) 13/16/54 USSOFR—Anmually  3.30% — Asmually [LEFER-S ]
30,510,000 13,6428 ELLTr 13716726 3. 85% = Anmusly USS0FR = Anaally 3
31,351,000 146, 83TL |a3e200) 12/18{29 USSOFR=Anmully 3858 = Anndely [ R
73,748,000 05,4230 {208,300 1218/30  3A%e—Annually  USSOFR— Annuslly 386,513
2501000 450598 20047 1MIR34  USSOFR—Anmually  345%—Anruaslly ALY
A, SAT.000 35,5530 pidLr] 12105 USEOFR—Anmuaally 13 5%—Asnually =]
Tedal $I0.570,551) 51,368,051
¥ Evtonded effect ve date.
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Uglront
pramium Paymamnts Totalreturm Unreadized
Syeap countarparty/ roceived  Termimation recalved (paidy rocaived by appraciation
Nollooslamount e fpsdl  daw byfund orpaidey fund Idepreciaton)
Mofgan Stanley & Co.international FLC
58 036, TAG 58,576 el §— WIS (01650 —Annually Ephesys Fumding DuC, S32200)
1B0%, S 2020-01.
0473/ 075 — Anraialy
Upfrontpremivmreceived - Unrealized appreciation =
Uptrontpremism paid) = unrealized [depreciation] (222,202}
Total 5= Total Si3a2,202)
OTCCREDIT DEFAULT CONTRACTS DUTSTANDING — PROTECTION SOLD a1 1O0/31/24
Upérant
premium Termis Unrealized
Sywap oounterparty) received Haotional nation  Faymients appreciation
Referenced debt” Rating ™™ [paid)™ amount WVabse date  received by fund [depreciation]
Bank of America N.A.
CWEANABBDE-G e (Lo 3 513534 47385 512,000 SL1E3 00y kil 51,558
CHBLNABBE- firdes m e o) s 193,281 P HULGE 300 bp— ko by |40
CWEANABBDE-Gndes (L 54079 386,503 532 SL1E3  00by— ol LI
CHBXNABBE- Eirdes CCCjP 51528 TUBATT SLA25 UG 300 bp— koribky 3,165
Citigroup Global Harkels, Inc.
CHEXNABBLY Indes ByP 1372459 3210000 1 Lo ez LT S00bp— Mokl 7 ABN
CHEINABEG nilen CCC-P GOG950 LTRLGTE AT 53 LG  S00bp— kol 13E B
CHERNABBRR-, 12 Index BB« 30,530 319,000 20N AT 00— Moribky FER L
JPMorganSecurities LLC
CHBANADGRA ndex cooP et 367 LBSG 024 T I 1PLST 500 bp— Moty (28,148,
Marrill Lyneh Internaticnal
CHBANAA D indis AP 12Tne el cillee ] A, 1T M0 by — Meaihly 48,51%
CHEANAA ) inden AT 130453 SB.000 70,596 16T 300 ba — Momhly 53,738
Metgan Stanley & Co.Internaticnal PLC
CHEINAA ) iden A 118473 030,000 T5. 308 1/16/T2 300 bgi— Moy A3 500
CWBENABB.L] Indes BP TRLALL L GE0.000 SE2EmE G 500 bp— Modihly 180,354
CWEINABEA miew oo HATET 518,310 1934 I0/LTST SO0k — Wiy &4 B51
CWBRNABBE-. 13 Index BE+F 08 116,000 A (13T J00bp— Henihly 1CATL
Uplrantpramium received 4317 AT Urrealized approciation 815,600
Uplrantpramium (paid) — Unrealized [deprecistion] 214070
Telal 5431747 Total £TRA, 18]

" Parprmasnls netaled [0 e nefiinenced et angmacde opod s crod il difault enmi.

*Uptnant prerniurmis based onthe diference between (he origiral spresd ombssee and themarked sproad on dyof exec st on.

=" Rl rigds fear ey sty g i st © b it gl ol Ehie rad ing s of afl the secutithis ncloded i Rt e, The Mooy 'S, Strdand & Pood soi FilEraleags ane
boliostd o b the moet rocont ratings available ot Ocbobes 31, 3004 Securitica rated by Pulnam arsindicated by */P" The Putnamrating cslogorics. are comparabio

ta the Sténdand & Poorsclassfcaliona

OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED a1 10731124

Uptront
premius
Swanp counterparty/ raecoived
Refarnced dubt’ (pald”
Citigroup Global Markets, Inc.
EWBX NABE D Indes H}.!:H].]ﬁ]'-
CWE MABE. T0Indom |57, 3
CWEE HABRIDInden [A73,183)
CWEY HABA JOIndon [15855T)
ENBEENABRE mides (e gty
EMECNADES ndex (BET )
CMELHABER- 10 indes (04 B5)
CRECHABAR- |2 index AL BET)

M ineome Fishd

4EE 000
E+-L T
18314733
1010008
TEHI000

Value
52,155,880
ITTEM

ER ]
(ELEN]
BEE04
134,508
UEIE ]
ST
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Terml-
natien
date

LinTsa
Lifumss
Lufirsa
111753
/1083
O ETET
LLhTsa
1141

[paid)
by Pand

{500 o) — Manthly
(500 b = M hiy
{5001 b == Meaink hiy
{500 Lo == MtCIOE R
{500 o) == Mk hly
{500 L == MtanE Rl
00 ) = Mankhly
| 300t = Manthly

Unewalized
apgreciation/
Uuphucioticnt

e TR ]
1,539
2521
Li28
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{152,907)
[364,355]
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OTCCREDIT DEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED 01 DO/31/ 24 cont.

Uprent

premium Terml- Paymants Uneealized
Swap counterpartyf Tecalved Hotional nation  [paid) appreclation/
Relerenced dobr’ [paid} ™ amount Walue date by fand [depreciation)
= rmms
CWHX NARE. 1B Index Sihi g SLASOAHNN HhH9,7 LY LA (0dbo)— Manthly e Nt |
CWHRNARHEmde (B8, 750 ATiE 14,414 S'i0%d b o — Manthiy 43803
JPMorgan Securitics LLC
CWEINABELE Indo (420,803 A 174 ThE 5103 (D bg)— Manthly EFRE]
CWEXNARIE- L2 Index BT 315000 BlLun A1/l (300bo)— Monthh FoE
CWEXHABBE- Girdi (533, 787) 105 O ] 51063 (300 bgy— Manthly [FZELT]
Marrill Lynch internaticnal
CWEX A B IBIndes 150,505 00 3,997 LTSS (500 ho)— Manthby 313,501
Morgan Stanley & Co.international PLC
CWBXNABAEndex 7T PECREL] 35 804 SA1E3 (500 ho)— Manthby {11,503
CAAXNABBE. 10Indox (1. B9B ALY SHT1 000 LG 193 1AITSS  [(300bo)-— Manthly (BaL.pay)
CHBINABRE- 13index B _Lgiz0os  mieal  8ANEl (mbgj-Manthly (g8
Upfrantpremiumrecsioed - Unrealized appreciation 344,630
uptrantpremium [pald) (2,609,929) unrealized [depreciation) iz92,014)
Torlal 5(9,600,929) Toaal 52,347, 544)

*Pagrmaenits retabed to Ihe miarnced debt aramace upnn acredit dafiult soent
*Uptrant premium s hased an the dBeence betwesn the anginalspread on lsue and the market spread on day of esscution

ASC Rxestabiinhes o thiee- kel herarchy lor discosreo’ L velee measiremants. The valiation Feeranchy is based upon the transpamncy ol inpulsioihe
wakaation ol the furd's svestments. The three kevols are dofined a3 follows

Leved L valuaztioes based on queded prices fof identical secaritias in acthve mackess.
Laniwl I valuatiors based on quoted prices nrmarket sEratame not acthwar forwhich all sinificant mput sarsabseraabie, oithe rdiroc by or indinectly,
Lard 3: Warkiatins arsad on il s 8 hal atie s leas v e a il siginilicant G Uhe T value mesasureineil

Thess B thaeving i 2 surmma iy ol tho inpus used 1o vahus the fund s net aaet & a2 of the chowsof the mparnting petod

Valuation Inputs
Irvewimsbels n securities: Lawnl 1 Lavel 2 Lawel
Assat-backed sec uilies - SIMT34.080 i-
Coflmenziged anobigmions o= 75,933,938 =
Corpodalebonds and notes - Al 155 5 -
Farsgn government and agency bonds and notes - 13581 352 =
Worigage- backed securities - A0GA 00 —
Miinkeizsl s and matas - 2ABR,553 -
Lot lnam = 10504 00 =
LIS, govermmant ant agency mongige chigations = 534,117,262 -
Shart-enm imesomends 15,735,000 135371137 =
Totats by level $15,735,000 $1,507,015,:7 $—
valuation inputs
Other financial instrumeeis: ! Lovld | Levsia | [L.UER
Faraaidcumency conbrais 5= ST -
Fuibufed eishl? 5215 G 1 HRBET] - -
Farwand premium wwapoption contracts = BBE LG =
THA v commitmanis = (156 534 R4 =
Inkermst rale WD CONTacS - B579063 =,
Tl reTum SWap cantracis = IJ?.Lm =+
Cridit defal conbiacts - 37084 -
Tatalshylevel ${18,110,967) 51137644 842| 5=

Thie st comirany g nofdis ane &1 inlegral parta! bhess francial stabements.
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(2) 2023 10 31

2023 10 31
1,864,264,926 1,720,632,799 265,717,323
130,924,039 130,924,039 20,218,599
2,518 389
36 36 6
11,254,250 1,737,994
1,018,335 157,261
8,541,758 1,319,104
241,544 37,302
197,521,201 30,503,199
235,333 36,342
475,957 73,502
46,456,062 7,174,210
5,632 870
77,365,840 11,947,607
11,074,675 1,710,262
8,284,400 1,279,360
56,054 8,656
2,214,090,433 341,921,986
29,341,023 4,531,134
9,422,243 1,455,077
577,540,290 89,189,547
1,975,070 305,010
126,679 19,563
37,936 5,858
340,565 52,593
320,150 49,441
2,233 345
134,001 20,708
235,961 36,439
741,980 114,584
40,510,587 6,256,050
11,150,837 1,722,024
27,161,007 4,194,474
199,389,375 196,842,166 30,398,336
60,747,863 9,381,292
465,471 71,883
306,911 47,396
957,403,063 147,851,755
1,256,687,370 194,070,231
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2023 10 31
421,320,699 + 83,432,290
5.05 96.00 100
715,380 + 143,626
29,291,339 + 5,868,878
34,081,176 + 7,021,200
4.85 96.75 100 ft
6,266,162 + 1,257,299
3,173,253 + 619,664
170,838,068 + 33,101,826
591,001,293 + 114,333,799
* 10 10
ok
t
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2,085,524,622 322,067,567
(828,837,252) (127,997,337)
1,256,687,370 194,070,231
5.05 780

5.26 812

4.98 769

4.99 m

4.85 749

5.01 774

4.98 769

5.12 791

5.16 797

5.17 798



2023 10 31

8,710,312
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77,059,901 11,900,361
77,059,901 11,900,361
5,918,424 913,982
2,374,566 366,704
140,152 21,644
67,247 10,385
1,783,423 275,414
47,989 7,411
726,177 112,144
(1,891,138) (292,048)
9,166,840 1,415,635
(67,434) (10,414)
9,099,406 1,405,221
67,960,495 10,495,139
(64,348,215) (9,937,295)
(328) (51)
(16,426) (2,537)
(74,573,998) (11,516,463)
20,257,917 3,128,430
(6,261,875) (967,021)
(124,942,925) (19,294,936)
70,237,847 10,846,831
474 73

1,171) (181)
46,274,500 7,146,171
(5,033,065) (777,256)
(5,428,558) (838,332)
106,050,027 16,377,306
(18,892,898) (2,917,630)
49,067,597 7,577,509
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2022 11
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1940

4.00

1.00

5.00

1.00

3.25
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8,284,400
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5,679,154 5,604,649
160 JP 160
320
235.5
1.25
1.30
0.04 0.04
75,000
0.21
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4982
740
2010
2023 10 31
275,226,496 374,959,989

27,434,107

650,186,485

27,434,107
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1986

740 740



191,789,613
(429,131,596)

0.33

50
100
200
300
800

1,300

(237,341,983)

58,691,658
(650,186, 485)
1,930,436,083

50
100
200
300
800

1,300
2,300
2,300

0.391

2025 28

2025 28

0.20
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.550
.500
.450
.400
.350
-330
.320
.315
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0.25

0.12

0.05
807,994 12,024
2,164 3,862
60,835 84,270
63,522 1,339,895
2,374,566

67,434
1,146
1995
2004
2005 12 31
50 2006 12 31

2003
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1940 12

0.35 0.25 1,189,912

1.00 1.00 12,700

1.00 1.00 358,230

1.00 0.50 187,153

1.00 0.50 35,428

1,783,423

29,450 345
164
1.00
79

22,969,748,280 23,283,523,152
22,969,748,280 23,283,523,152

194/252



EDINETOOOO

OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

2023 10 31 2022 10 31

10,661,800 57,902,284 9,740,305 61,101,138
6,991,064 37,919,910 3,664,577 23,237,918
17,652,864 95,822,194 13,404,882 84,339,056

(23,687,656)

(128,190,790)

(26,419,370)

(166,453, 706)

(6,034,792)

(32,368,596)

(13,014,488)

(82,114,650)

2023 10 31 2022 10 31
1,965 10,814 11,705 73,365
20,997 112,772 16,202 102,463
22,962 123,586 27,907 175,828
(240,312) (1,290,265) (259,842) (1,608,822)
(217,350) (1,166,679) (231,935) (1,432,994)
2023 10 31 2022 10 31
962,446 5,197,719 800,371 5,104,489
501,779 2,695,024 299,003 1,894,883
1,464,225 7,892,743 1,099,374 6,999,372

(3,015,180)

(16,165,821)

(4,818,465)

(30,040,568)

(1,550, 955)

(8.273,078)

(3,719,091)

(23,041,196)

2023 10 31 2022 10 31
21,400 113,073 9,700 57,338
21,400 113,073 9,700 57,338

(358,500) (1,864,380) (680,000) (4,069,027)
(337,100) (1,751,307) (670,300) (4,011,689)
2023 10 31 2022 10 31
167,043 892,671 234,482 1,483,222
114,435 612,894 60,371 378,194
281,478 1,505,565 294,853 1,861,416
(409,953) (2,189,197) (528,089) (3,256,551)
(128,475) (683,632) (233,236) (1,395,135)
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2023 10 31 2022 10 31
71,095 391,270 85,113 545,157
50,862 279,061 37,836 242,018

121,957 670,331 122,949 787,175
(328,225) (1,823,233) (135,820) (858,175)
(206,268) (1,152,902) (12,871) (71,000)

2023 10 31 2022 10 31

11,519,587 63,213,239 12,562,706 80,476,951

2,466,161 13,645,370 1,214,857 7,831,268
13,985,748 76,858,609 13,777,563 88,308,219

(9,371,916)

(51,855,503)

(14,155,558)

(90,199,613)

4,613,832 25,003,106 (377,995) (1,891,394)
2023 10 31 2022 10 31

46,908,523 261,636,157 66,769,661 429,071,062
11,008,288 61,131,329 11,251,631 73,347,944
57,916,811 322,767,486 78,021,292 502,419,006

(162,588,983)

(926,324,299)

(202,478,351)

(1,307,865,791)

(104,672,172)

(603,556,813)

(124,457,059)

(805,446,785)

2023 10 31

2022 10 31
177,618,143 | 300,870,558 | 347,564,662 8,710,312 130,924,039
177,618,143 | 300,870,558 | 347,564,662 8,710,312 130,924,039

196/252




EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

1,774,900,000

883,000,000

5,000

250,000

1,330,800,000

5,558,900,000

15,900,000

153,400,000
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815
22,369,905 16,716,519
5,632
136,950, 897* 104,230, 487*
159,326,434 120,947,006
815
(1,303,054) (1,303,054)
(16,426) (16,426)
12,109,292 (74,573,998) 21,560,971 (40,903,735)
12,109,292 (74,573,998) (16,426) 20,257,917 (42,223,215)
( )
815
4,877,382 4,877,382
(1,171) (1,171)
(22,520,526) 46,274,500 (9,910,447) 13,843,527
(22,520,526) 46,274,500 1,171) (5,033,065) 18,719,738
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Barclays L R R Morgan
Bank of Capital, BofA L Citigroup Cr?d't Goldman JPMorgan | JPMorgan errill Stanley & |Toronto- Vells
R Barclays il Citibank, | Global Suisse |Deutsche| Sachs 2. Lynch - . |Fargo
America Inc. |[Securities, Chase Bank |Securities Co. Inter-|Dominion
Bank PLC _ N.A. Markets, Inter- |Bank AG Inter- Inter- - Bank,
N.A. (clearing Inc. o N N.A. LLC - national Bank
Inc. national national national N.A.
broker) PLC
( ) | ( )| ( )| C D ¢ )| ¢ )| ¢ ) |C )| ( DA ¢ ) | ( ) |C )| ( ) |C )( ) ( )
44,475,285 44,475,285
475,957 475,957
11,542,000 |1,774,645 2,031,712 780,233 | 575,655 | 5,665,660 22,369,905
235,333 235,333
5,632 5,632
19,004,872 |5,571,572 6,606,549 900,497 |4,024,497 |10,171,479 176,596 46,456,062
19,004,872 |5,571,572 | 475,957 6,606,549 |11,542,000 |1,774,645 | 900,497 6,056,209 |10,171,479 | 1,015,566 | 575,655 |50,146,577 | 176,596 114,018,174
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Barclays . R R Morgan
N Citigroup| Credit Goldman Merrill | Vells
Bank_of Barclays Capital, Bo_fA_ Citibank,| Global Suisse | Deutsche | Sachs JPNorgan JPMon_'g:fm Lynch Stanley & Torc_)nFo Fargo
America Inc. [Securities, Chase Bank|Securities Co. Inter-[Dominion}
Bank PLC _ N.A. Markets, | Inter- Bank AG Inter- Inter- - Bank,
N.A. ((clearing| Inc. N N N.A. LLC N national Bank
Inc. national national national N.A.
broker) PLC
( ) | ( ) |(C )| ( ) | (C )| ( )| ( )| ( )| C )| ( )|« ) [ )| (¢ ) |( )| C )|« )
741,980 741,980
1,558,184 1,558,184
152,589 5,916,017 | 700,112 319,685 4,634,922 |246,786 | 3,188,224 15,158,335
235,961 235,961
18,291,839 |2,299,417 2,600,937 1,370,857 2,365,417 11,525,584 2,015,500 | 41,036 40,510,587
18,444,428 2,299,417 | 741,980 2,600,937 5,916,017 | 700,112 1,370,857 |2,685,102 |11,525,584 | 4,870,883 |246,786 | 6,761,908 | 41,036 58,205,047
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560,444 [3,272,155 |(266,023)| 4,005,612 [5,625,983 |1,074,533 | (470,360),371,107 |(1,354,105)|(3,855,317)|328,869 43,384,669 |135,560 55,813,127
446,863 3,272,155 3,949,000 14,904,000 J1,030,000 | (470,360)8,371,107 |(1,247,897)|(3,838,781)|323,000 42,468,000 |130,000
113,581 (266,023) 56,612 | 721,983 | 44,533 (106,208)|  (16,536)| 5,869 | 916,669 | 5,560
446,863 [3,438,000 639,000 [3,949,000 4,904,000 |1,030,000 3,420,000 323,000 42,468,000 |130,000 60,747,863
(357,508) (517,971) (1,247,897)|(5,236,023) (556,703)|(7,916,102)|
13,177,739 8,284,400
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Statement of assets and liabilities 10/31/23

ASSETS

Irvestmant in securities, sl value (Motes 1 and 9

Unaffiliated lssuers (identified cost 51,664, 264,526) 51,720,632, To2

Affiliated ssuers (identified cost 5130,%24,039) (Note 5] £30,934,03%
Cash 1518
Forelgn currency [oost $36) (Mate 1) 36
Interest and ather receivables 11,254,250
Recehvable for shares of the fund sold 1,018,335
Receivable for investments sold 8,541,758
Recetvable for sales of delayed dellvery securities (Note 1) 241,544
Reczhvable for sales of TRBA securities [Note 1) 187,521,201
Recsivabla for variation margin on futures contracts (Nate §) 235,333
Receivable forvariation margin on centrally cleared swap contracts (Mate L) 475,857
Unrealized appreciation an larward premium swap optian contracts (Nate 1) 45,456 62
Unraalized appreciation on farward currency contracts (Naote 1) 5632
Unrealized appreciation an OTC swap contracts (Note 1] T7.265,840
Promiurm paid an OTC swap contracts (Note 1 11,074,675
Deposits with broker {(Noe 1] 8,254,400
Propaid ossers 56,054
Total assets 2,214,090,433

LIABILITIES

Payable for investments purchased 29,241.023
Payable for purchases of delayed dellvery securities (Mate 1) §432,243
Payable for purchases of TBA securities (Mote 1) 5TT.540,290
Payable for shares of the fund repurchased 1975070
Pzyable for compensation of Manager (Note 2) 126679
Payable for custodian fees iNate 2) EPAK
Payable for imeestor servicing foos (Mato 2) 240,565
Payable for Trustee compensation and expenses (Note 1) 320,150
Payable for admimistrotive senvices Mote 2) 2,233
Payable for distribution fees (Note 2§ 134,041
Payable forvariation margin on futures contracts Mote 1) 235,961
Payable forvarkation margin on centrally cleared swap Contracts (Mate 1) T41,98¢
Unrealzed depreciation on larward premium swap optian contracts (Note 1) 40,510,587
Unrealzed depreciatlon on O7TC swap contracts (Note 1) 11,150,837
Premium recelved on OTC swap contracts (Mote 1) 7161007
TBA sale caminitments, atvalue [procesds recaivable 5190,209 375) (Mots 1) 196,843 166
Collaseral on cortain desivative contracts and TBA commitmonts, at value [(Motes 1 and 9) BO,TAT 863
Payable to broker (Mote 1) 465471
Other accrued expenses 306,911
Total liabilities 957,403,063
Net assets £1,256 687,370
(Continued annext page]

Incame Furd 71
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Statement of assets and liabilities cont.

REPRESENTED BY

Paid-in capilal (Unlimited shares authorized) (Notes Land 4) 52085 524,622
Total distrioutabie earnings (Mote 1) (828,837,257
Total — Representing net assets applicable to capital shares outstanding 51,256,687,3T0

COMPUTATION OF NET ASSET VALUE AND DFFERING PRICE

Het asset value and redemption price per class Ashare

|54 8,320,690 divided by 83433, 200 shares) 55.05
Offering price perclass A share (100796 00 of 5505} 55.26
Net asset value and offering price per class B share (5715, 380 divided by 143,676 shares)"™ 54.98
Net asset value and offering price perclass C share (529,291 339 divided by 5,858 8T8 shares,™ 54,80
Net asset value and redemption price per class M share {534,081 176 divided by 7,021,200 shares) 3485
Offering price per class M share [100/96.75 of 54.85)F 95,08
Net asset value, offering price and redemption price per class R share

156,266, 162 divided by 1,257,199 shares) 54.08
Het asset value, offering price and redemption price per class RS share

153,173,253 divided by 619,664 shares) 55,12
Met asset value, offering price and redemption price per class Re share

15 170,838 008 divided by 33, 101 826 shares) 5516
Het asset value, offering price and redemption price per class ¥ share

[5591,001,793 divided by 114,333,739 shares) £5.17

"Onsingle retall sales of kess than 5100,000. On sales of 5100,000 ar mare the offering price is reduced.
“Redemption price per share is equal to net asset value less any applicable contingent deferred sales charge,
T0n single retail sales of kess than 550,004 On sales of 550,000 or mare the offering priceis reduced.,

The accompanying nates are an ntegral partof these financal statements.

T2 Income Fund
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Statement of operations Yoar ended 10/31/23

INVESTMENT INCOME
Interest ncluding interest income of 56,710,312 from investment s in affiliated issuers) (Note 5) 577,059,901
Totalinvestment income 77,050,901

Compensation of Manager (Note 2) 5,218,424
Investor servicing fees (Nate 2) 2314 508
Cusiodian fees (Note 2) 140,152
Trustee compensation and expenses (Wote 2} Bl,7
Disteibutlon fees (Note 2) 1783423
Administrative services (Mote 2| AT S8S
Other T ATT
Feas waived and reimbursed by Manager [Mote 2| |LB91,1L3E)
Total expenses 9,166,840
Exparse reduction {Note 2) 167 434)
Metexpenses 5,099,406
Metinvestment income 67,960,445
MNetrealized gain [loss) on:
Securities from unaffiliated lssuers (hotes | and 3| (54,348,215
Fareign curmency transactions [(Note 1) 1328
Farward currency contracts {Nate 1) [16,42E)
Futures cantiacts (Note 1) (14,573,998
Swap contracts iNote 1) 20257917
__ Wiritten options (Nate 1) 16,261,875
Total net realized loss (124,942,935)
Change in net unrealized appreciation (depreciation) on:
Securities from unatfiliated issuers and TBA sale commitments TO,237.847
Assers and liabilites inforeign currercies 474
Farward currency contracts {LIT])
Futures contracts A, 27T4,500
Swap contracts (5,033,065
Written options |5,428,55E)
Total change in net unrealized appreciation 106,050,027
Metloss on investments (18,892,898}
Metincrease in net assets resulting from operations 549,067,597

The accompanyng notes are an imegral part of these financial statements,

Imcame Furnd 73
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Motes to financial statements 10/31/23

Unless otherwise noted, the “reporting perlod” represents the perlod from Nowember 1, 20232 through October 31,
2023, The lollowing table defines commonly wsed relerences within the Notes to financial statements:

References to Represent

Putnam Management  Putnam Investment Management, LLC, the fund’s manager, an Indirect wholly-owned
subsidiary of Futnam Investments, LLC

State Street State Street Bank and Trust Company

JPMorgan JPMiorgan Chase Bank, NA

the SEC the Securities and Exchange Commission

oTC over-tha-Counter

PIL Putnam investments Limited, an affiiate of Putnam Manapement

Putnam Income Fund (the fund) is o Massachusetts business trest, which is registered under the Investment
Company Act of 1940, as amended, as a diversified open-and management investment company. The goal of the
fund is ta seek high current income consistent with what Putnam Management believes to be prudent risk. The
fund irvests mainly in bonds that are securitized debt instraments (such as mortgage-backed investments) and
redated derivative instruments, and other obligations of companies and governments woldwide denaminated
in LS. doblars of (to a besserextent) forelgn currencies, are either investment-grade or below-mestment-grade
inguality (sometimes referred to as “junk bonds®) and have intermediate- to long-term maturities [three years or
larger], The fund currently his signifcant investmant exposure (o residential and commaercial mortgage-backed
securities. Putnam Management may consider, among other factors, credit, interest rate and prepayment risks,
as well a5 ponaral marke! conditions, when deciding whather to buy or sall iInvestrments. The Tund typically uses
o asignificant extent derivatives, including cred 't default swaps, interest rate swaps, total retum swaps, to-be-
announced (TBA] commitments, futures, options, and swaptions, including on mortgage-backed secunties and
indices, and certain foreign currency tramsactions, for bath bedging and non-hedging purpozes including to
obtain o ad|ust exposure to martgage-backed investments.

Thefund offers the following share classes, The expenses for each class of shares may differ bazed on the
distribution and investor servicing fees of each class, wiich are identified in Note 2

Share class Sales charge Contingent deferred sales charge Conversion feature
L.00%: on certain redemptionsof shares

Class A Lip tod, 00 hought with no initial sales charge Hone
Converts to class Ashares

Class B Hone 5,003 phased out over six years after Byears
Converts boclass Ashares

Class C Hone 1L.00% aliminated alter one year after Biears

Class pt Up to3.25% Haone Hone

Class T Hone Hane Hone

Class RS Hone Mone Nome

Class Ret Haone hane None

Class v Haone Hane None

"Purchases of class B shares are closed to new and existing investors except by exchanpge from class B shares of
another Putnam fund ar through dividend and/for capital gains reineestment

TRt available to all investars.

In the normal course of business, the fund enters into contracts that may Include agreements to indemnify
another party under given crcumstances. The fund's maximum exposure underthese arrangements is unknown
a5 this would involve future claims that may be, but have not yet been, made against the fund. However, the fund’s
managerent team expects the rish of material lass to ba remate.
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The fund has enterad (nto comtractual arrangements with an investment adviser, administrator, distributor,
shareholder servicing agent and custedian, who each proyvide services to the fund, Unless expressly stated other-
wise, sharchalders are not parties to, orintended beneficiaries of these contractual arrangements, and these
contractual arrangements are not intended to create any shareholder right to enforee them against the service
providers or to seek any remedy under them against the service providers, either directly or on behalf of the fund,

Undes the fund's smended and Restated Agreement and Declaration of Trust, any claims asserted by a share-
hotder against or on behalf of the fund, Including claims against Trustees and Officers, must be brought In state
and federal courts located within the Commaonwealth of Massachusetts,

Hote 1: Significant accounting policies

Thafund |s an Investment company and applies the accounting and reporting puidance of the Financial
Accounting Standards Board (FASS) Accounting Standards Codification Topic 946 Finandal Services - fmvestment
Compernips. The follawing is a summary of significant accounting policies consistently fallowed by the fund in the
preparation of its financial statements, The preparation of financial statements is in conformity with accounting
principles generally accepted in the United States of America and requires management to make astimates

and assumptions that affect the reported amounts of assets and liabilities in the financial statements and the
reported amounts of increases and decreases in net assets from operations, Actual results could differ from those
estimates, Subssquent events after the Statement of assets and lisbilites date through the date that the financial
slatements were issued have beenavaluated in the preparation of the financial statements.

Imvastment income, realized and unrealized gains and losses and expenses of the fund are borne pro-rata based
onthe relatve net assets of each class to the total ner assats of the fund, except that each class bears expenses
unique to that class lincluding the distribution fees applicable to such classes). Eachclass votes as a class only
with respect toits own distribution plar arothar matters on which a class vote is required by law or determined
bry the Trusteas, If tne fund were liquidated, shares of each class would rece ve their pro-rata share of the net
assets of the fund. In addition, the Trustees declare separata dividends cn each class of shares.

Security valuation Portfolio securities and ather investments are valued using policies and procedures adopted
bry the Board of Trustees. The Trustees have formed a Prcing Committee ta aversee the implementation of these
procedures and have delsgated responsibility for valuing the fund's assets in accordance with these procedures
to Putnam Management, Futnam Management has established an internal Valuation Commities that is respen-
sible for making fair value determinations, evaluating the effectivensss of the pricing policies of the fund and
reparting 1o the Pricing Committes.

Market guatations are not considerad (o be readily available lor certain debt obfigations (including shart-term
jrvestments with remaining maturities of 60 days or lzss) and other investments; such investments are valued an
the basis of valuations furnished by an independent pricing Service approved by the Trustees ar dealers selected
by Putnam Management. Such services or deabers determine valuations for normal instituticnal-size trading units
of such securities using methods based on market transactions for comparable securitles and varkous relation-
ships, generally recognized by institutional traders, between securities (which consider such factors as security
prices, yields, maturities and ratings). These securities will generally be categorized as Level 2. Securities quated
in faraign currencies, if any, are translated into U.S. dollars at the current exchange rata,

Imwestments inopen-end investment companies (excluding exchange-traded funds), if any, which can be classi-
fied as Level | or Level 2 securities, are valued based an their net asset value. The net asset value of such imaest-
ment companies equals the total value of their assets less theirliabilities and divided by the number of their
outstanding shares.

To the extent & pricing service or dealer is unable to value a secunty or provides a valuation that Putnam Manage-
ment does not believe accurately reflects the security's Falr value, the security will be valued at fair value by
Putnam Management, which has been designated &5 valuation desijinee pursuant to Ruls 23-5 under the knvest-
ment Company Actof 1340, in accord ancawith palicles and procedures appraved by the Trustees, Certaininvest-
ments, including certain restrictiad and ([Hauid securities and dervatives, are alsovalued atfair value following
procedures approved by the Trustess, These valuations consider such factors as significant market or specific
secunity events such as interest rate or credic quality changes, various relationships with other securities, discount
rates, L5, Treasury, L5, swap and cradit yields, index levels, convexity exposuras, recovery rates, sales and other
multiples and resale restrictions. These securities are classified as Level 2 o as Leval 3 depending on the priority
of the significant imputs.
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To assess the confinuing appropriateness of fairvaluations, the valuation Committee raviews and affirms the
reasonablensss of such valuations on a regular basis after considering all relevant informaticn that is reasonably
available. Suck valuations and procedures are revicwed periodically by the Trustees. Certain securities may be
vitlued on the basis af a price provided by a single source. The fair value of securities is generally determined as
the amount that the fund could reasonably expect to realize from an orderly disposition of such securlties owver

a reasonable period of time. By its nature, a fair value price is a pood faith estimate of the value of a security in o
current sale and does not reflect an actual market price, which may be different by a material amount,

Joint trading account Pursuant to an exemptive order from the SEC, the fund may transfer uninvested cash
balances into a joint trading account along with the cash of other registered investment companies and certain
other accounts managed by Putnam Management. Thase balances may be invested |n ssues of short-tarm
investments having maturities of up to 30 days.

Repurchase agreements The fund, or anmy joint trading account, through (15 custadian, recaives delivery af the
underlying securities, the fair value of which at the time of purchase is required to bein an amount at keast equal
to the resale price, imclud ng accrued interest. Collateral for certain tri-party repurchase agreements is held at

the counterparty’s custodian in a segregated account for the benafit of the fund and the coenterparty, Putnam
Management is responsible for determining that the value of these underlying securities is at all times at least
equal bo the resale price, including accrued interest. In the event of default or bankruptey by the ather party to the
agreement, retention of the collateral may be subject to legal proceedings.

Security transactions and related investment income Security transactions ars recorded on tha trade
date {the date the crder to buy or sell is executed). Gains or losses on securilies sold are determined on the
identified cost basis,

Interest income, net of any applicable withholding taxes, if any, s recorded on the accrual basts, Amortization and
accretion of premlums ard discounts on debt securities, If any, is recorded on the accrual basis.

The fund may hivve earned certain fees in connection with its seniar loan purchasing activities, These fees_ if any,
are treated as market discount and are amortized into income in the Statement of oparations.

Securities purchased or sold on a farward commitment or delaved delivery basis may De setiled at a tuture date
beyond customary settlement time; interest incomeis accrued based on the terms of the securities. Losses
may arise due to changes in the fair value of the underlying securities or if the counterparty does not perform
under the cantract.

Stripped securities The lund may invest in stripped securities which represent a participation in securities that
mixy be struc tured n classes with rights 1o receive different portions of the Interest and principal. Intenest-anly
sacurities recelve all of the interest and principal-only securities receive all of the principal, If the interest-anly
sacurities expenence greater than anticipated prepayments of principal, the fund may fall to recoup fully its initial
investmenl in these securilies. Conversaly, principal-only secutities increase in value if prepayments are greater
than anticipated and decline if prepayments are slower than anticipated. The fair value of these securities is
highly sensitive to changes in interast rates.

Fareign currency translation The accounting recards of the fund are maintained in LS, dollars. The fairvalue of
faralgn securities, currency holdings, and other assets and llabilites is recorded in the books and records of the
fund after translation to L.%. dollars based onthe exchange rates on that day. The cost of eachisecurity is detar-
mined using historical exchange rates, Income and withholding taxes are translated at prevailing exchange rates
when earned or incurred. The fund does not isolate that portion of realized or unrealized gains or losses resulting
from changes in the foreign exchange rate on imvestments from fluctuations arsing from changes in the market
prices of the securities. Such galns and losses are included with the net realized and unreallzed gainar boss on
Investrments, Met realized gairs and losses on foselgr currency ransactions reprasent net realized exchange
gainsor losses on disposition of foreign currencles, currency gains and losses realized between the trade and
sattlement dates on securities transactions and the difference between the amount of investment income ard
foreign withholding taxes recarded on the fund's books and the U5, dollar equivalent amounts actually received
of pald, Netunrealived appreciation and depreciation of assets and labllithes In foreign currencies arlse from
changes in the value of assets and llabilities other than Investments at the pericd end. resulting from changes in
the exchange rate,

Options contracts The fund uses options contracts to hedge duration and convexity, to isalate prepayment risk
and to manage downside risks.
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The potential risk to the fund is that the changa in value of options contracts may not cormespond to the change in
value of the hedged instruments, In addition, losses may arise from changes in the value of the underlying instru-
ments if there is an illiguid secondary market for the contracts, if interest or exchange rates move unexpectedly
orif the counterparty to the contract is unable to perform, Realized gains and losses on purchased aptians are
Included in reallzed gains and losses on Investment securities, If a written call option s exercised, the premium
orginally received is recorded as an addition to sales proceeds, If awritten put option is exercised, the premium
originally recelved is recorded as a reduction to the costof investments,

Exchange-traded options are valued at the last sale price or, [Fnosales are reported, thelast bid price for
purchased options and the last ask price forwritten options. OTC traded options are valued using prices
supplied by deabers,

Optians on swaps are similar to options on securities except that the premium paid of received (s to buy or

grant the right 1o enterinto a previously agreed upon interest rate or cradit default contract. Farward premium
swap option contracts include premiums that have extended settlement dates. The delayad settlement of the
premiums is factored into the daily valuation of the option contracts, In the case of interest rate cap and ltoor
contracts, in retumn for a premium, ongoing payments between twa parties are based on interast rates excesding
a specifiec rate, in the case of a cap contract, or falling below a specified rata in the case of a floor cantract,

Written aption contracts outstanding at period erd, if any, are listed after the fund's portfolio.

Futures contracts The fund uses futures contracts for hedging treasury term structure risk 2nd for yield
curve pasitioning.

The potential risk to the fund s that the change in value of futures contracts may not correspond to the change in
value of the hedged instruments, In addition, losses may arise from changes in the value of the underlying instns-
ments, If there is an illiquid secandary market for the contracts, if interest or exchange rates move unexpectedly
or if the counterparty o the contract is unable to perform, With futures, there is minimal counterparty crediz risk
tox the fund since futures are exchange traded and the exchange's clearinghouse, as counterparty fo all exchange
traced futures, guarantees the futures against default. Risks may exceed amounts recognized on the State-
ment of assets and liabilities. When the contract iz closed, the fund recards a realized gain or loss equal to the
difference batwean the value of the contract at the time itwas opened and the value at the time it was closed.

Futures contracts are valued at the quoted daily settlement prices established by the exchargaon which thay
trade. The fund and the broker agree to emchange an amount of cash equal to the daily fluc tuation in the value of
the futures contract. Such receipts or payments are krown as “varation marngin.

Futures contracts outstanding at pesiod end, If any, are listed after the fund's portfolio,

Forward currency contracts The furd buys and sells forward currency contracts, which are agreements
between two parties o buy and sell currencies at a set price on a future date, These contracts are used for
hredging currency exposures,

Theu.s, dollar value of foreard currency contracts is determined using current forward currency eschange rates
supplied by a quotation service, The fairvalue of the contract will Auctuate with changes in currency exchange
rates. The contract s marked to market daily and the change in fair value is recorded as an unrealized gain or loss,
Thelund records a realized gain or loss equal to the différence between the value of the confract at the time it was
opened and the value at the time it was closed when the contract matures or by delivery of the currency. The furd
could be exposed to risk If the value of the currency changes unfavorably, if the counterpartios to the contracts
are unable ta meot the torms of thelr contracts or if the fund is unable te enter into a closing pesition. Risks may
exceed amounts recognized on the Statement of assets and labilitics.

Forward currency contracts outstanding at peried end, If any, are listed after the fund’s portiolia,

Interest rate swap contracts The fund entered Into OTC and for centrally cheared interest rate swap contracts,
which are arrangements between two parties toexchange cash flows based on a notional principal amount, for
hedging term structure risk and for yield curve positioning.

AnOTC and centrally cleared interest rate swap can be purchased or sold with an upfront premium; For OTC
interest rate swap contracts, an upfrent payment received by the fund is recarded as a liability on the fund's
boaks, An uplront payment made by the fund is recorded as an asset an the fund's books, OTC and centrally
cleared interest rate swap contracts are marked to market daily based upon guotations from an independent
pricing service or market makers. Amy change is recorded as an unrealized gain or loss on GTC interest rate swaps,
Daily fluctuations in thevalue of centrally cleared interest rate swaps ara settled through a central clearing agent
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and are recarced invariation margin on the Statement of assets and [Eakbilities and recorded as unrealized gain
orloss. Payments, including upfront premiums, recelved or made are recorded as realized gains or losses at
the reset date or the closing of the contract. Certain OTC and centrally cleared interest rate swap contracts may
include sxtended effective dates, Payments related to these swap contracts are accrued based on the terms
of the contract.

The fund could be exposed to credit or market risk due tounfavorable changes in fhe fluctuation of interest
rates or if the counterparty defaults, in the case of OTC interest rate contracts, or the central dearing agency ora
clearing member defaults, in the case of centrally cleared interest rate swap contracts, on its respec tive obliga-
tionto perlorm under the contract, The fund's maximum risk of loss from counterparty risk or central clearing
risk Is the fair value of the contract. This risk may be mitigated for OTC interest rate swap contracts by having

a master petting amrangament between the fund and the counterparty and forcentrally ¢ leared interast rate
swap contracts throuwgh the daily exchange of variation margin, There |s minimal counterparty risk weth respect
to centrally cleared interest rate swap contracts due to the clearinghouse guarantee fund and other resources
that are available in the event of a clearing member default, Risk of loss may exceed amounts recognized on the
Statement of assets and liabilities.

OTC and centrally cleared interast rate swap contracts outstanding, including their raspective notional amounts
at period end, if any, are listed after the fund's partfalio.

At the close of the reporting period, the fund has deposited cash valued a1 58,284,400 a segregated account 1o
COVEr Margin reguirements on opan centrally cleared interast rate swap contracts,

Total return swap contracts The fund entered into OTC and/or centrally cleared total returm swap contracts,
wihiich are arrangements to exchange a market-linked return for a periodic payment. bath based on a notional
principal amount, to hedge sector expasure and for gaining exposure to specific seciors,

To the axtant that the total seturn of the security, index or othes financlal measure urderlying the transaction
exceeds of Talls short of the offsetting interest rate obligatian, the fund will receive a payment from or make a
payment 1o the counterparty. OTC and/or centrally clearad total retum swap contracts are marked to market
caily based upon quotations fram an independent pricing service or market maker. Any change s recorded as an
unrealized gain or loss on OTC total return swaps. Dally fluctuations in thevalue of centrally cleared total return
swaps are sattled through a central clearing agent and are recorded in variation margin on the Statement of
assets and liabilities and recorded as unrealized gainor loss. Payments recelved or made are recorded as realized
gains arlosses, Certain OTC andforcentrally cleared total return swap contracts may include extended effec-

tive dates. Payments related to these swap contracts are accrued based an the termsof the contract The fund
could be expased 1o credit ar market risk dwe to unfavarable changes in the fluctuation of interest rates or in the
price of the underlying security ar index, the passibility that there 15 no liquid market for these agreemants or that
the counterparty may default on its obligation w perform, The fund's maximam risk of loss from counterparty
risk or central clearing risk is the fair value of the contract, This risk rmay be mitigated lor OTC tolal return swap
contracts by having a master netting arrangement batwesn the fund and the counterpar ty and for centrally
cleared total return swap contracts through the daily exchange of varation margin. There = minimal countesparty
risk with respect to centrally cleared total refum swap contracts due to the clearinghouse guarantee fund and
other resources that are available in the event of a clearing member default. Risk of loss may exceed amounts
recognized on the Statement of assets and liabilities,

OTC and/or centrally cleared total return swap contracts cutstanding, including their respective notional
amourts at perod end, il any, are listed after the fund’s partialio.

Credit default contracts The fund entered into OTC and/or centrally cleared credit default contracts to hedge
credit risk, for gaining liquid exposure to indiddual names, 1o hedge market risk and for gaining exposure to
specilic sectors,

In OTT and centrally cleared credit default contracts, the pratection buyes typically makes a periodic stream

of payments to a counterparty, the protection seller, n exchange for the right to receive a contingent payment
uporn the occurrence ol a credit event on the relerence chligation or all ather equally ranked obligations of the
reference entity. Creditevents are contract specific but may include bankruptoy, fallure to pay, restructuring and
obligation acceleration. For OTC credit default contracts, an upfront payment recaived by the fund is recorded as
a liakility on the fund's boaks. An uplront payment made by the fund i recarded as an asset on the fund's books,
Centrally cleaned credit cefaull contracts provide the same rights to the protection buyer and sellar except the
payments between parties, including upfront premiums, are settied through a central clearing agent through
variation margin payments, Upfront and periodic payments received or paid by the fund for OTC and centrally
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cleared crodit default contracts are recorded as realized gains or losses at the reset date or close of the contract,
The OTC and centrally cleared credit default contracts are marked to market daily basec upon quatations froman
incdependent pricing service or market makers. Ary change in value of OTC credit default contracts is recorded a5
an unrealized gain or loss. Daity fluc wationsin the value of centrally cleared credit default contracts are recarded
Invariation margin on the Statement of assets and liabilties and recorded asunrealized gain or loss, Upon the
occurence of a credit event, the difference between the par value and fair value of the reference obligation, net of
any proporticnal amount of the upfront payment, is recorded as a realized gain orloss

In addition to bearing the risk that the credit event will ocour, the fund could be exposed to market risk due to
unfavorable changesin interest rates or in the price of the underlying security orindes or the possibility that
the fund may be unable to close outits positkon at the same tme or 3t the same peice as ifithad purchased tha
underlying reference oblipations. In certain circumstances, the fund may enter into offsetting OTC and centrally
cleared credit default contracts which would mitigate its risk of boss. Risks of loss may exceed amaunts recog-
nizged on the Statement of assets and liabilities. The fund's maximum risk of loss from counterparty risk, either
as the protection seller or as the protection buyer, is the Fair value of the contract. This risk may be mitigated for
OTC eredit default contracts by having a master netting arrangement between the fund and the counterparty
and fior centrally cleased credit default contracts through the daily exchange of varfation margin. Counterparty
risk i furthor mitigated with respect to contrally cleared crecit default swap contracts due to the clearinghouse
guarantee fund and other resources that are available in the event of a clearing member default. Where the fund
i= 2 seller of protection, the maximum potential amount of future payments the fund may be required to make is
equal to the notianal amount.

OTC and centrally cleared credit default contracts outstanding, including thalr respective notional amounts at
pericd end, I amy, are listed after the fund's pertiolio.

TBA comimitments The fund may enter into T84 (to be announced) commitments to purchase securities for 3
flded unit price at & future date beyond customary settlement time. Although the unit price and par amount have
been established, the actual secontkes hive not een specified, Mowever, i1 isanticipated that the amount of the
commitments will nat significantly difier from the principal amount. The fund holds, and maintains until settle-
ment date, cashor high-grade debt obligations inan amount sufficient to meet the purchase price, ar the fund
may enter into offsetting contracts for the forward sale of other securities itawns. Income on the securities will
riot be earned until settiement date.

Thefund may also enter into TBA sale commitments to hedge its particlio positions, to sell mortgage backed
securities itowns under delayed delivery arrangements or to take a short position in mortgage-backed secur|-
ties. Proceeds of TBA sale commitments are not received until the contractual settlemant date. During the time:

a TBA sale commitment is outstanding, either equivalent deliverable securifies or an offsetting TBA purchase
commitment deliveratile on or belore the sale commitment date are hedd as “cover” lor the transaction, or ather
liguid assets in an amount equal to the notional value of the TBA sale commitment are segregated, If the TBA sale
commitment is closed throwgh the acquisition of an offseiting TBA purchase commitment, the fund realizes a
gain or loss, if the furd delivers securities under the commitment, the fund realizes a gainor a loss from the sale of
the securities based upon the unit price established at the date the commitment was enterad into.

TBA commitments, which are accounted for as purchase and sale transac tinns, may be considerad securities
themselves, and invalve a risk of loss due to changes in the value of the security prior to the settlement date
as well a5 the risk that the counterparty to the transaction will not perform its ebligations. Countarparty risk is
mitigated by having 3 master agreement between the fund and the counterparty,

inzettled TBA commitments arevalued at their fairvalue according to the procedures described under *Security
waluation” abave. The contract is marked to market daily and the chamge in fair value is recorded by the fund as
an unreatized gain or toss. Based on market crcumstances, Putnam Management will determine whether to take
delivery of the underlying securities or to dispose of the TBA commitments prior to settlement.

TEA purchase commitments cutstanding at period end, if any, are listed within the fund’s portfolio and TBA sale
commitments outstanding al period end, If any, are listed alter the lund’s portiola,

Master agreements The fundis a party to 1SDA (Intemational Swags and Derivatives Association, Inc.) Master
Agresments that govern OTC derivative and foreign exchange contracts and Master Securities Farward Transac-
tion Agreements that govern transactions involving mortgage-hacked and other assel-hacked securities that
may resulitin delayed delivery (Master Agreements] with certain counterparties entered into from bme o Gme.
The Masiter Agresments may contaln provisions regarding, among other things, the parties” general abligations,
representations, agreements, collateral requirements, events of default and early termination. With respect to
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certain counterparties, in accordance with thie terms of the Master Agreements, collateral pledged to thefund is
held in a segregated account by the fund's custodian and, with respect to those amounts which can besold or
repledged, are presented in the fund's partfolio.

Collateral pledged by the fund is segregated by the fund's custodian and identified in the fund's portfolio,
Collateral can be in the form of cash ar debt securities issuad by the U_S. Government or refated agenicies or other
securities as agreed 1o by the fund and the applicable counterparty. Collateral requarernents are determined
based on the fund's net position with each counterparty.

With respect tolS0A Master Agreements, termination events applicabie to the fund may oocur upon a decline
Inthe fund's net assets below a specified threshold cver a certain perlod of ime. Termination events applicable
1o counterparties may oocur upon a decling in the counterparty’s long-term or short-term credit ratings below

a specified level, In each case, upon occurrence, the ather party may elect to terminate early and cause sattie-
ment af all derivative and foreign exchange contracts autstanding, including the payment of any losses and costs
resulting from such earty términation, as reasonably determined by the terminating party. Any decision by ona or
more of the fund's counterparties to elect early termination could impact the fund's future derivative activity.

At the close of the reporting pericd, the fund had a net lability position oF $5,67%,154 on open derlvative
contracts subject to the Master Agreements. Collateral pledged by the fund ot period end for these agreements
totaled 55,504,649 and may include amounts related to unsettied agreements,

Interfund lending The fund, along with other Putnam funds, may participate im an interfund lending program
pursuant to an exemplive order issued by the SEC. This progtram allows the fund to borrow from or lend to
other Putnam funds that permit such transac tions. Interfund lending transactions are subject ta eachfund's
irvestment policies and borrowing and lending limits. Interest eamed or paid on the interfund lending transac-
tion will be based om the average of certain current market rates, During the reporting peviad, the fund did not
utilize the program.

Lines of credit The fund participates, alang with other Putnam funds, in a 5320 milllan syndicated unsecured
committed line of credit, provided by State Street ($160 million} and JPMorgan {3160 million), and a $235.5 millian
unsecured uncommitted line of credit, provided by State Streat. Barrowings may be made for temporary ar
emergancy purpases, including the funding of sharehalder redamption requests and trade settlsments. [nterest
Is charged to the fund based on the fund's barrawing at arate equal ta 1.25% plus the higher of (L) the Federal
Funds rate and {2 the Cvernight Bank Funding Rate for the committed line of credit and §,30% plus the higher of
(1} the Federal Funds rate and (2} the Overnight Bank Funding Rate for the uncemmitted line of credit. & closing
fee equal to 0.04% of the committad line of credit and 0.04% of the uncommitted line of cradit has been paid by
the participating funds and a 575,000 fee has been paid by the participating funds to State Street as agent of the
synidicated committed line of credit. In addition, 2 commitment feeof 0.21% per annum on any unutilized portion
of the committed line of credit is allocated to the participating funds based on their relative net assets and pald
guarterly, During the reporting period, the lund had no borowings againat these arrangements,

Federal taxes It is the poficy of the fund to distribute 21l of its taxable income within the prescribed time period
and atherwise comply with the provisions of the Internzl Revenue Code of 1986, as amended (the Cade), appli-
cabile torregulated imvestment companies. [tis alsa the intention of the fund to distribute an amount sufficient o
avodd Imposition of any exclse tax under Sectian 4982 of the Code.

Thetund is subject to the provisions of Accounting Standards Codification 740 ncome Toxes (45C T40). ASC 740
sets forth a minimum thresheld for financlal statement recognition of the benefit of a tax positkon taken or
expoctod to be takem in a tax return, The fund did not have a liability to record for any unrecognized tax benofits
in the accompanying financial statements, No provision has been made for federal tases onincome, capital gains
af unrealized appreciation on securities held nor for éxcize tax on incame and capital gains, Each of the fund's
federal tas returns for the prior three fiscal years remains subject to examination by the Intarmal Revenue Service.

Thefund may atso be subject to taxes imposed by governments of countries in which it invests. Such taxes are
generally based on either income or gains earmed or repatriated. The fund accrues and applies such tanes ta met
Irvestment income, niet realized galns and net urreallzed galns s income and/or capltal gains are eamed. in
some Cases, the fund may be entitled toreclaim all ora portion of such taxes, and swch reclaim amounts, if any,
are reflected as an asset on the fund's books, In many cases, however, the furd may not receive such amounts for
an extanded period af timea, depending on the cauntsy of inestment,

Linder the Regulated Investment Company Modemizatian Act of 2010, the fund will be permitted to carry
torward capital lasses incurred for an unlimited period and the carny forwards will retaln thelr character ac aithar
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short-tarm or long-tarm capital losses, At October 31, 2023, the fund had the fol'owing capital loss carryovers
available, to the extent allowed by the Code, to offset future net capital gain, if any:

Loss carryovar

Short-term Long-term Tatal
5275226496 $374,959.959 5650,185,485

Distributions to shareholders Distributions to shareholders from netinvestment income, If any, are recorded
bry the fund on the ex-dividend date. Distributions fram capital gains, If any, are recorded on the ex-dividend date
and pasd at least annually. The amaunt and charadter al incame and gains 1o be distributed are determined in
accosdance with ‘ncome tax regulations, which may differ from genarally accepted accounting principles. These
ditferences include temporary and/or permanent diferences from unrealized gains and losses on certain futures
contracts, fromincome an swap contracts and from interest-only securities, Reclassifications are made to the
fund's capital accounts to reflect income and gains available for distribution {or avallable capital bass carryovers;
ndes income tax regulations. At the elese of the reponing period, the fund reclassifiod 527434 107 to inerease
undistributed netinvwestment income and 527.434,107 to increase accumulated net realized loss.

Tax cost of investments includes adjustments to net unrealized appreciation [depraciation] which may not neces-
sarily befinal tax cost basis adjustments, but closely approsimate the tax basks unrealized gains and losses that
may be realized and distributed to shareholders, The tax basis components of distributable earnings and the
federal tax costas of tha close of the reporting period were as follows:

Unrealized appeeciation 5191 TEG 61
Unreslized deprecistion [429,131,556)
et unrealized depreciation {237,341,983)
Undistributed ardinary income 5B,HG1 A5
Capital kess carrylorward (650,186,485
Cost for foderal income tax purposes 51,930,436,083

Hate 2: Management fee, adminlstrative services and sther transactions

Thefund pays Putnam Management a management fee {(based on the fund’s average net assets and computed
and paid monthy) at annual rates that may vary based an the average of the aggregate net assets of all apen-end
mutual funds sponsored by Putnam Management (excluding net assets of funds that areinvestedin, or that are
irvested in by, other Putnam funds to the extent necessary to avold “double counting” of those assets), Such
annual rates miay vary as follows:

0, 550%, of the first 55 billion, 0.350% ol the next 550 billion,
0.500% of the next 55 billien, 0.330% ofthe rext S50 billion,
0.450% of the next 310 billkor, 0.300% al the next 5100 billion and
0400 of the next 510 billian, 0.315% of any encess thereafter,

For the reporting period, the management fee represented an effec tive rate lexchuding the impact from any
expense walvers in effect] of 0.381% of the fund’s average net assets.

Putnam Management has contractually agreed, through February 28, 2025, towalve fees and/or reimburse the
fund's expenses to the extent necessary to limit the cumulative sxpenses of the fund, exclusive of brokerage,
interest, kaxes, investment-relzted expenses, extraordinary expenses, acquired fund faes and expenses and
payments urder the fund's investor servicing contract, investment management contract and distribution
plans, on a fiscal year-to-date basis 1o an annual rateof 0.20% of the fund's average net assets over such fiscal
vear-to-date period, During the reporting period, the fund's expenses wana not reduced as-a result of this limit,

Putnam Management has also contractually agreed 1o waive fees (and, 1o the extont necessary, bear ather
cxpenses) of the fund through February 28, 2025, to the exteat thart total expenses of the fund (excluding
brokerage, interest, taxes, investment-related expenses, payments under distribution plans, extracrdinary
expenses, payments under the fund'sinvestar servicing contract and acquired fund fees and espenses, but
including payments under the fund's investmeant management contract] would exceed an annual rate of 0.33% of
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tha func's average net assets, During the reporting period, the fund's expenses ware recuced by 1,891,138 05 3
result of this [imit,

FIL s authorized by the Trustees to manage a separate portion of the assets of the fund as determined by Putnam
Management fram time to time, PIL did not manage any partion of the assets of the fund during the reporting
period. Il Putnam Managerment were o engape the services of PIL, Pulnam Management would pay a guartesly
sub-managament fee 1o PIL for its services at an annual rate of 0.20% of the average net assets of the portion of
thefund managed by BIL,

The fund resimburses Putnam Managemeant an allocated amount for the compensation and related expersas of
certain officers of the fund and their staff who provide administrative services to the fund. The aggregate amount
of al such reimbursements is determined annually by the Trustess,

Custodial functions for the fund's assets are provided by Stote Street. Custody fees are based on the fund’s asset
leved, the mumber of its security holdings and transaction volumes,

Putnam Investor Services, inc., an afliliate of Putnam Management, provides investor servicing agent functions

1o the fund., Putnam Investor Services, inc. received fees for investor servicing for class &, class B, class C, class M,
class R and class ¥ shares thatincluded (1) a per account fee far each direct and underlying non-defined contribu-
tien aceaunt (retall account) of the Tund; (2] a specified rate of the fund's ascets attributable to defined contribu-
tion plan accounts; and (3] a specified rate based on the average net assets in ratail accounts. Putnam Investor
Services, Inc. has agreed that the agpregate investor servicing fees for each fund's retall and defined contribution
accounts for these share classes will not exceed an annual rate of 0.25% of the fund's average assets attributable
1o such accounts.

Class RS shares paid a monthly fee based on the average net assets of class RS shares at an annual rate of 0.1 %,
Class RE shares pald @ monthly fee based on the average net assets of class RE shares at an annual rate of 0.05%:,

Crurimg the reporting period, the expenses for egch class of shares refated toinvestor servicing fees
wiere a5 follows:

Class A 5807994 ClassR 12,04
ClassB 2,164 Class RS 3,862
ClassC 60,835 Class RE 84,270
ClassM 63,522 Class ¥ 1,339,895

Total $2,374,566

Thefund has entered info expense offset arrangements with Putham Investor Services, Inc. and State Straet
whereby Putnam Irvestor Services, Inc.s and State Sireet's fees anre reduced by credits allowed on cash balances.
Farthe reparting period, the fund's expenses were reduced by 567 434 under the expense offset arrangameants,

Each Independent Trustes of the fund receives an annual Trustee fee, of which 51,146, a5 a quarterly retainer,
has been allocated o the fund, and an additional fee for each Trustees meeting altended. Trustess also are
reimbursed for expenses they incur relating to theirservices as Trustees,

The fund has adopted a Trustes Fee Deferral Plan (the Defierral Plan) which allows the Trustess to defier the recelpt
of all or a portion of Trustees lees payable on or atter July 1, 1995, The delerred tees remaininvested in certain
Putnam funds until distribution in accordance with the Deferral Plan.

The fund has adopted an unfunded noncantributory defined benefit pension plan (the Pension Plan) covering

all Trustees of the fund who have served as 2 Trustee for at least five years and were first elected priar to 2004,
Benefits under the Pension Plan are egual to 50% of the Trustee's average annual sttendance and retainer fees for
the three years ended December 31, 2005. The retirement benefit is payable during a Trustee's lifetime, beginning
theyear following retirement, for the number of years of service thraugh December 31, 2006, Pension expense

far the fund @5 included in Trustee compansation and expenses in the Statement of operations, Accrued pension
liakitity i= included in Payahle lor Trustee compensat'on and expenses in the Statement of assets and lahilities.
The Trustees have terminated the Pension Plan with respect to any Trustee first electad after 2003

Thelund has adopted distribution plans {the Plans) with respect to the following share classss pursuant to Rule
12b-1 undar tha lnvestment Company Act of 1940, The purpose of the Plans is to compersate Putnam Retall
Management Limited Partnership, an indirect wholly-owmed subsidiary of Putnam Imvestments, LLC, for services
provided and expenses ircurred in distributing shares of the fund. The Plans provide payments by the fund to
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Putnam Retail Management Limited Partnership 2t an annual rate of up to the following amaounts (Maximum %)
of the average net assets attributable to each class. The Trustees have approved payment by the fund at the
fellowing arnual rate {(Approved %) of the average net assets attribetable to each class. During the reporting
pericd, the class-specific expenses related to distribution fees were as follows:

Maximum % Approved % Amoeunt
Cless A (359 0,250 S1.1E0912
Class B L0 1.00%: EAT00
Class C 1.00% 1.00% 358230
Class M 1005 0.50% 187153
Class R 1L 0150 h 408
Total 1,783,423

For the reparting perod, Putnam Retall Management Limited Partnership, acting as underariter, received net
commissions of 529,450 and 5345 from the sale of class A and clzss M shares, respectively, and received 51 and
S164 in contingent deferred sales charges from redemptions of class B and class C shares, respectively.

A deferred sales charge of up to 100% is assessed on certain redemptions of class A shares, Forthe
reparting pericd, Putnam Retail Management Limited Partnership, acting as underwriter, received 579 on
class A redemptions,

Note 3: Purchases and sales of securities
Cruring the reporting oeriod, the cost of purchases and the proceeds from sales, excluding short-term
investments, wers as follows:

Costof purchases  Proceeds from sales

Imvestments in securities, includ’ng TBA commitmeants (Long-temm) 522,969,748, 250 $33.283,523,152
U5, governiment securities {Long-term] e =T
Total $22,959,748,280 §23,283,523,152

The fund may purchase ar sell inestments from or 1o other Putnam funds in the ordinary course of business,
which can redece the fund’s transaction costs, at prices determined in accordance with SEC requirements and
pelickes approved by the Trustees, During the reporting period, purchases or sales of long-term securities from
or to other Putnam funds, If ary, did not represent mose than 5% of the fund's total cost of purchases and/or total
procesds from sales.

Mote 4: Capital shares

At the close of the reparting perid, thers vere an unlimited number of shares of beneficial interest authorized,
Transactions, including, il applicable, direct exchanges pursuant to share conversions, in capital shares

were as follows:

YEARENDED 10/31/23 YEAR ENDED 103122

ClassA Shares Amount Shares Amoumnt
Shares sold 10,561,800 557,902,284 9,740,305 461,101,138
Shames Bsued inconnectlon with
reinvestment of distributions 6930064 37919910 3EE4.5TT 23237818

17,552 BG4 05,822,194 13,404,887 84,339,056
Shanes repurchasad (33,687,656 (128, 190,790) (26419370 (164,453 706)
Net decrease (6,034,792) 5(32,368,596) (13,014,438) $(82,114,650)
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YEAR ENDED 10/31/23 YEAR EMDED L0/31/232
ClasxB Shares Amount Shames Arrount
Shares sold 1,965 $10,814 1,7 473,365
Shares issued in connection with
relinvestment of distributicns 20997 LixT72 16,22 102,463
22862 123 586 T80T 175,828
Shanes repurchased (240,212) (L, 200,565 (259,842 (1608822
Het decrease {217,350 5(1,168,679) (231,935} §11,432,904)
YEAR ENDED 10/31/23 YEAREMDED 18/31/23
ClassC Shares Amount Shares Amount
Shares sold 96 446 45,197,719 800,371 S5 104489
Shanes lssued in connection with
reinvestment of distributions S0LTT9 2,595,024 200,003 1B BRI
LaG4.225 7802743 L0533 6,999,372
Shaves ropurchased [3.015.180) (16 165821} [4_B18 465) [30:040,568)
Metdecrease {1,550,955) %(8,273,078) (3,719,081}  5{23,041,196)
YEAR ENDED 10/31/23 YEAR EMDED 18/31/22
Amaunt Aol
Sharnes sold 21400 £112.073 9,700 L7 33R
Shavres lssued In connection with
reinvestment of distributions - . o -
21400 113,073 2,700 57,338
Sharnes repurchased [358,500) (1,864 380 {8000 {4,069,027)
Met decrease (337,100 §{1,751,307) (670,300} (4,011 689)
YEAR ENDED 10/31/23 YEAREMDED 10/31/22
Clas<R Sharos Amaunt Shares Amaumt
Shares sold 167,043 5897671 134,487 51482223
Shaes ssved in cannection with
reinvestment of distributions 114,435 612,894 60,371 378,104
281478 1,505,565 794 853 1.BE1 416
Shaves repurchased 409,953} (2,189,197) (528,08%) (3.256,551)
et decrease (128,475) 5(683,632) (233,236} 5(1,395,135)
YEAR EMDED 10/31/23 YEAREMDED 10/31/22
ClassRS Shares Amount Shames Armount
Shares sold 71095 5351370 85,113 5545157
Shates issued in connaction with
relrwvestment of distributions 50,863 279,061 31836 M2 018
121957 670,331 122543 TETATS
Shares repurchased (328,225 (1,823,233 {135,820] (858,175)
Hetdecrease (206,268) $1,152,902) (12,871} (71,000
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YEAR ENDED 10/31/23 YEAREMDED 10/31/22
ClassRE Shares Amount Shares Amount
Shares scld 11,519,567 563,213239 12,562,706 580,476,951
Shiares ssued in connection with
relnvestment of distributions 2466, 161 13,645,370 1214857 T831,268
13,985,748 76,858,609 13,777,563 88,308,219
Shanas repurchased (9,371,915 (51,655,503 (84, 155,558) (90,199,613}
Metincrease jdecreass) 4,613,833 525,003,106 {377,995) 5(1,891,354)
YEAR EMDED 10/31/23 YEAR ENDED 10/31/23
Amount
Shares sold 46,908,523 5261,635,157 66,7649,66] 5420.071,062
Shanes lssued in connection with
reinvestment of distributions 11,008,268 61,131,329 11,251,631 73,347,544
51916811 322, TETABG 7302792 502,415,006
Shayes repurchased (162,588,983 826,324 299 [302.478,351) (8,307 B&5.T91]
Met decrease (104,672,172)  §(603,556,813) (124,457,069)  ${805,446,785)
Heote 5: Affiliated transactions

Transactions during the reporting period with amy compary which is under comman ownershipor contral
were as follows:

Shares
autstanding
and fair
Fairvalue as Purchase Sale Imvostmant value as
Mame ofaffiliate of 1073133 cost procesds Income of 1031123
Short-term investments
Putnam Shart Term
Investrrent Fund” S17T.618,143 5300870558 5347 564 662 SA,710.312 5130,024,029
Total Short-term
investments 5177,618,143 $300,870,558 5347,564 662 58,710,312 5130,924,039

"Management fees charged to Putnam Shoat Terrn Investment Fund have been walved by Putrarm Management.
There were no realized or unreafized gains or losses during the pericd.

Hote 5: Market, credit and other risks

In the mormal course of business, the fund trades financlal instruments and enters into financlal transactions
where flsk of potential loss existsdue to changes in the market (market tisk) or falure of the contracting party 1o
the transaction to perform (credit riskl, The fund may be exposed ta additional credit risk that an institution or
other entity with which the fund has unsettled oropen transactions will default. Investments in fareign securi-
ties involve certain risks, including those related to econamic instability, unfavarable political developments,
and currency fluciuations. The fund may invest in higher-yielding, lower-rated bonds that may hawe a higher
rate of default. The fund may invest a significant partion of its assets in securitized debtinstruments, including
martgape-backed and asset-backed investments, The yields and values af thess investmenis are sensitive to
changesin interest rates, the rate of principal payments on the underlying assets and the market’s perception
of the issuers. The market for these investments may be velatile and limited, which may make them difficult

to buy or seil.
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Note T: Senior loan commitments

Senorioans are purchased or sold on a when-issued ar delayed delivery basis and may be settled a manth or
mare alter the trade date, which from time to time can delay the actua investment of avaiable cash balances;
interestincome is accrued based on the terms af the securities. Senior loans can be acquired through an agent,
by assignment frem another holder of the loan, or as a participation interest in another helder's portion of the
lpan, When the fund invests in a loan or participation, the fund is subject to the risk that an intermediate partici-
pant between the fund and the barrower will fall to meet its obligations to the fund, in addition 1o the risk that the
bormawer under the loan may default on its obligatiors.

Hete B: Summary of derivative activity
The volume of activity for the reparting pericd for any derivative type that was held during the pertod (s listed
below and was based on an averape of the holdings at the end of each fescal quarter:

Purchoted swap oplion contracts icontract amount) S1,774,500,000
Written swap option contracts [contract amount) SBEZ,000,000
Futures contracts (mumbser of contracts) 5,000
Forwand cufendy contipets (Cantract amount) 5250,000
OTC interest rate swap contracts inotional) 51,330,800,000
Centrally cleared interest rate swap contracts {nofional) 45,55E8,500,000
OTC total retumn swap contracts (notional) 515,500,000
OTC credit default contracts {notional) 5153,400,000

The following i a summary of the fairvalue of dervative instraments as of the close of the reparting period:

Fairvalue of derivative instruments as of the close of the re porting period

ASSET DERIVATIVES LIABILITY DERIVATIVES
Derivativies not
accounted for as Statement of Statement of
hedging instruments assets and assets and
under ASC 815 liabilities location Fairvalue liabilities location Fair value
Credit contracts Recenables $21,365 905 Payables £16,716,509
Foreign exchange
coniracts Recehables 55632 Payables -
Recevables, Net

assats — Unrealiged Payables, Net assets —
Intenest rate contracts appreciation 136,950,897  Unrealized depreciation 104,230 48T
Total $158,376 434 5120,947,006

*Includes cumulative appreciatian/depreciation of futuras contracts and/or centrally cleared swaps as
reparted in the lund's partfolio. Only current day’s vanation margin & reported within the Statement of assets
and liabillties.
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The following i a summary of realized and change in unrealized gains or losses of derivative instrumants in thi
Statement of operations for the reparting pericd (see Mate 1);

Amount of realized gain or {loss) on derivatives recognized innet gain or (loss) oninvestments

Derivatives not accounted Forward

for as hedging instruments currency

under ASC BL5 Options Futures cantracts Swaps Tatal
Credit contracts — — o 5i{1,303,054) 51,303,054)
Foreign exchanpe contracts - - 116,426) - S116426)
Interest rale contracts 12,109,292 [74,573.998) = 21,560,971 5[40,903,735]
Total $12,109,292  5(74,573,998) S(16,426) 520,257,917  5(42,223,215)

Change in unrealized appreciation or (depreciation) on derivatives recognized innet gain or (loss)

oninvestments

Derivatives not accounted Forward

for as hedging instruments CURTEREY

under ASCB1S Optians Futures contracts Swaps Total
Crisdit contracts - §— G S4.HTT387 54,877,382
Foreign exchenge contracts = = (LIT1) = HLiTy
Intenest rate contracts (22,520,52%, 46,274,500 3.900,447) 513,843 527
Total $132,520,526) 546,274,500 41,171}  %(5,033,065) 518,719,738
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Note 9: Offsetting of financial and derivative assets and liabilities

The following table summarizes any derivatives, repurchase agreements and reverse repurchase agreements,

at the end of the reparting period, that are subject to an enforceable master netting agreement or similar
agrepment. For securities lending transac tions or borrowing transactions associated with securities sold short, if
ary, see Mote 1. For financlal reporting purposes, the fund does not offset financial assets and financial llabilitlies
that are subject to the master netting agreements in the Statement of assets and liabitities.

Barclays Bank
itibank, N.A
Citignoup
Markets, Inc.
Credit Suisse
International

Global

<
=
L]
=
=
E
L4

Secunties,

Inc.
Citil

Balk

Assets:

OTC Inkarest rata

swapcantracts™ - f— [ L B £ f
Centrally claared interest

rateswap contractst - - 15357 - - - -

OTC Takal return

swap cantracts™ - — e - - - _
OTC Creditdefauit

contracts — pratection

soid™ - - - = - - -
OTC Credit defauit

contracts —protection

purchased™ - - - - 11542 000 1,774 545

Futurescontractsd = = = = =4 == =

]

Forward currency
contracts®

Forward premium swap

option contracts? 19004872 B5TLET2 = - 65065499 - =
Tatal Assets 519,004 872 55,571,572 5475 957 §— 56,606,540 511,542 000 51,774,645
Liabilities:

OTC Interest rate
swap contracts'™ = = = = = 5 =

Centrally clearedinterest

rateswap coniracts -
OTC Total return

swap contracts™ = - . _ _ - -
OTC Crecht default

contracks —protection

sold*® 152,589 - - - - 5916017 700,112
OTC Croghtdefadt

contracts — protectisn
purchased ™ - - - - - - —

741380 - - - -

Futurescontractsd - — = — = - =

Forward curmency
eontracts® - ~ - - - - -

Forward premium swap
option contracts? 18.291.63% 2299417 - - 2500937 - =

Total Liabilities £18.444 428 52,29941T 5741980 §— 52,600,927 55916007  STO0.112
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G = f— b f— 544475285 — G—  GA4.75 285
475,067

- 2031712 = 180233 575,p55 & hB5, 65D - = 21369905

= = - 735,343 P = = = FELREE

- - - - 5632 - - 5632

H00497 40144807 1007149 - - - 176,596 - #6456,062
5900497 56,056,200 510,171,479 51,015566 5575655 450,146,577 5176596 §— $114,008,1T4
- - - - - - - - 741,580

- - [;358, 184 - 1,356,184

319,685 4634927 4B, T35 3188704 - = I5158,33%

- - - 235861 - - - - 235,961
1,370,857 2365417 11,515,584 - = 215500 41036 = 40,510,587
$1,370,857 52,685,102 $11,525584 $4,870,883  S246,786 56,761,908 §41,035 §— 558,205,047

221/252

Incarme Furd 95



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

< E i < J
o o w = m E- :' . 3 E‘
B & REE S = = b=t
=& i TEE= = d & g =
m E " oo 2 ] = = O
o= oo LY e i o [ [ - 3
Tetal Financial and
Derivative Net Assets 5560444 53,272,155  5(266,023) $— 54005612 55625983 %1,074,533
Total collateral
received (pledgedytee S4468R3 §3.372,155 = f= 53045000 54504000 51030000
Het ameint 5113581 5— Ha66,003) = 556,612 4721953 44533
Coirolied colizmeal
recenvod finciuging
TEAsommitments)™ S446.863 53435000 §— 5639000 53345000 4904000 51030000
Urcomiroled colloteral
received S S— i— - b= §— —
Ciolizten! fledyged)
{mciuding TEA
commitments)™ = — §— — f— 5357508 —

"Excludes premiume, il any, Included inunrealized appreciation and depreciation on OTC swapcanlracs on the
Statement of assets and llabilites.

“*Included with Investments in securities on the Statement of assets and lizbilities,
tadditional collateral may ke required from certain brokers based onindividual agreements.
" Covered by master nedting agreement (Nate 1)

*ny over-collateralization of total financial and derivative net assets s not shown, Collateral may include amounts
related to unsettlec agreemeants,

Sincludes current day's varlation margin only as reported on the Statement of assets and Habllides, which |s
rot collaterzlized, Cumulative appreciation;(depreciation] for futures cantracts and centrally cleared swap
contracts |s represented in the tables listed after the fund’s portiolia. Coliateral pledged for initial marginaon

futures contracts and centrally clearad swap contracts, which s not included |n the table abowe, amounted 1o

S131TT.739 and 58,284,400 respactively,
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JPMorgan
Chase Bank
Merrill Lynch
Internatinnal

M.A.
Wells Fargo

Morgan
Taronto:
Dominion
Bank
Bank, H.A
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Mote 10: Of special note

On May 3], 2023, Franxlin Resources, Inc, "Franklin Resources™} and Great-West Liteco Inc,, the parent company of
Putnam LS. Holdings I, LLC ("Putmam Holdings™), announced that they have enterad into a definitive agreement
for asubsidiary af Franklin Resources to acquire Putnam Holdings in a stack and cash trarsac tion.

As part of this transaction, Putnam Management, a whally-ownad subsidiary of Putnam Holdings and invest-
ment manager ta the Putram family of funds ithe “Putnam Funds™), would become an incirect wholly-owmed
subsidiary of Franklin Resources.

The transaction is subject to customary closing conditions, including receipt of apoiicable regulatory approvals.
Subject to such approvals and the satisfaction of these conditions, the transaction is currently expected to be
consummated in the fourth quarter of 2003 ar early 2024,

Under the Investment Company Act of 1940, as amended, consummation of the transaction will result in the
automatic termination of the investmant management contract betwesn each Putmam Fund and Putnam
Management and 2ny refatec sub-management and sub-advisary contracts, where applicable, In anticipation of
this autarmatic termination, on Jume 23, 2023, the Board of Trustees of the Putnam Funds approved a new invest-
ment management cantract betvween each Putnam Fund and Putnam Management (and new sub-management
and sub-advisory contracts, i applicable).

On Novernber 17, 2023, the fund's shareholders approved the new investment management contract with
Putnam Management and the new sub-management contract for the fund between Putnam Management and
FIL, éach to take effect upon the corsummation of the transaction, The terms of the new investment manags-
ment and sub-managament contracts are substantially similar to those of the previous investment managemeant
and sub-managament contracts, and the fee rates payable under the new investment managemant and sub-
management contracts are the same as the fee rates under the previous investment management and
sub-management contracts.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of

Putnam Income Fund:
Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the fund's portfolio, of Putnam Income Fund
(the “Fund”) as of October 31, 2023, the related statement of operations for the year ended October 31, 2023, the statement of
changes in net assets for each of the two years in the period ended October 31, 2023, including the related notes, and the financial
highlights for each of the four years in the period ended October 31, 2023 (collectively referred to as the “financial statements”).
In our opinion, the financia statements present fairly, in al material respects, the financia position of the Fund as of October 31,
2023, the results of its operations for the year then ended, the changes in its net assets for each of the two years in the period
ended October 31, 2023 and the financial highlights for each of the four yearsin the period ended October 31, 2023 in conformity
with accounting principles generally accepted in the United States of America.

The financial statements of the Fund as of and for the year ended October 31, 2019 and the financial highlights for the period
ended on October 31, 2019 (not presented herein, other than the financial highlights) were audited by other auditors whose report
dated December 11, 2019 expressed an unqualified opinion on those financia statements and financia highlights.

Basisfor Opinion

These financial statements are the responsibility of the Fund's management. Our responsibility is to express an opinion on the
Fund's financial statements based on our 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 a test 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 financia
statements. Our procedures included confirmation of securities owned as of October 31, 2023 by correspondence with the
custodian, transfer agent, agent banks and brokers; when replies were not received from brokers, we performed other auditing
procedures. We believe that our audits provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 7, 2023

We have served as the auditor of one or more investment companies in the Putnam Investments family of funds since at |east

1957. We have not been able to determine the specific year we began serving as auditor.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of

Putnam Income Fund:
Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the fund's portfolio, of Putnam Income Fund
(the “Fund”) as of October 31, 2024, the related statement of operations for the year ended October 31, 2024, the statement of
changes in net assets for each of the two years in the period ended October 31, 2024, including the related notes, and the financial
highlights for each of the five years in the period ended October 31, 2024 (collectively referred to as the “financial statements”).
In our opinion, the financia statements present fairly, in al material respects, the financia position of the Fund as of October 31,
2024, the results of its operations for the year then ended, the changes in its net assets for each of the two years in the period
ended October 31, 2024 and the financia highlights for each of the five years in the period ended October 31, 2024 indicated
therein in conformity with accounting principles generally accepted in the United States of America.

Basisfor Opinion

These financia 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 auditsincluded performing procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our 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 October 31, 2024 by correspondence with the
custodian, transfer agent, agent banks and brokers; when replies were not received from brokers or agent banks, we performed

other auditing procedures. We believe that our audits provide areasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 17, 2024

We have served as the auditor of one or more investment companies in the Putnam Investments family of funds since at |east

1957. We have not been able to determine the specific year we began serving as auditor.
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