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) C7/7 7))
FNMA FN30 TBA UMBS 05.5000
02/01/2056 2056/2/1 5.500 | 108,000,000 101.44 109,551,953 101.41 109,519,210 | 10.77
FNMA FN30 TBA UMBS 02.0000
02/01/2056 2056/2/1 2.000 | 63,000,000 80.94 50,993,086 81.15 51,124,859 5.03
FNMA FN30 TBA UMBS 02.5000
02/01/2056 2056/2/1 2.500 | 37,500,000 84.66 31,747,559 84.90 31,836,946 3.13
GNMA GI1130 TBA 05.5000
02/01/2054 2054/2/1 5.500 | 30,500,000 101.01 30,807,383 101.11 30,837,915 3.03
FRANKLIN ULTRA SHORT BOND ETF - - 1,013,480 24.88 25,217,930 25.10 25,433,281 2.50
FNMA FN30 TBA UMBS 06.0000
02/01/2056 2056/2/1 6.000 | 18,000,000 102.68 18,482,344 102.41 18,434,442 1.81
GNMA G130 TBA 02.0000
02/01/2056 2056/2/1 2.000 12,000,000 83.36 10,002,656 83.19 9,983,225 0.98
FNMA FN30 TBA UMBS 06.5000
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FNMA FN30 TBA UMBS 03.0000
02/01/2056 2056/2/1 3.000 | 10,000,000 88.44 8,843,945 88.65 8,864,996 0.87
GNMA GI1130 TBA 02.5000
10 02/01/2056 2056/2/1 2.500 9,000,000 86.85 7,816,641 86.63 7,796,961 0.77
STACR 2022-HQA1 M2 08.9473
11 03/25/2042 2042/3/25 8.947 6,323,000 97.78 6,182,484 104.59 6,612,945 0.65
GNMA GI1130 TBA 03.5000
12 02/01/2056 2056/2/1 3.500 7,000,000 91.79 6,425,508 91.63 6,413,828 0.63
13 GNMA G130 06.0000 08/20/2053 2053/8/20 6.000 5,834,345 100.32 5,852,884 104.27 6,083,573 0.60
MORGAN STANLEY 04.3500
14 09/08/2026 2026/9/8 4.350 5,792,000 100.24 5,805,757 100.29 5,808,651 0.57
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15 ;:%i/;ggg VMBS 05.5000 2053/9/1 5.500 5,461,431 96.71 5,281,969 102.75 5,611,771 0.55
16 zg%;géilTBA UNBS 01.5000 2041/2/1 1.500 6,000,000 90.48 5,429,063 90.28 5,417,047 0.53
17 i’:%]_;g(z)glMAMB VMBS 015000 2041/11/1 1.500 6,388,820 83.41 5,329,049 83.40 5,328,302 0.52
18 BRAVO 2020-RPL1 W1 03.2500 2059/5/26 | 3.250 5,430,000 101.38 5,504,794 96.50 5,240,155 0.52

05/26/2059

FHLMC FR30 SL1420 UMBS
19 02.5000 04/01/2052 2052/4/1 2.500 5,972,468 83.56 4,990,744 86.61 5,172,506 0.51

FORDO 2024-A A3 05.0900

20 12/15/2028 2028/12/15 5.090 5,111,010 99.98 5,110,151 100.91 5,157,550 0.51
JPMORGAN CHASE & CO 04.3230

21 04/26/2028 2028/4/26 4.323 5,131,000 98.39 5,048,609 100.41 5,152,214 0.51
FNMA FN30 FS6685 UMBS 05.5000

22 11/01/2053 2053/11/1 5.500 4,786,133 101.13 4,839,977 102.59 4,910,230 0.48

23 | GNMA GI130 06.5000 09/20/2053 2053/9/20 6.500 4,307,858 102.68 4,423,133 104.82 4,515,576 0.44
FNMA FN40 BF0219 UMBS 03.5000

24 09/01/2057 2057/9/1 3.500 4,821,361 99.23 4,784,071 91.94 4,432,819 0.44
BACM 2015-UBS7 B 04.1989

25 09/15/2048 2048/9/15 4.199 4,306,000 105.20 4,530,070 98.78 4,253,658 0.42
FNMA FN30 FS5427 UMBS 05.5000

26 08/01/2053 2053/8/1 5.500 4,028,780 94.87 3,822,305 101.99 4,109,059 0.40

27 | GNMA GI130 06.5000 08/20/2053 2053/8/20 6.500 3,839,744 101.45 3,895,481 104.49 4,012,214 0.39
GNMA GI1130 TBA 05.0000

28 02/01/2056 2056/2/1 5.000 4,000,000 99.91 3,996,406 100.00 3,999,986 0.39
CIFC 2021-7A AR 144A 04.7610

29 01/23/2035 2035/1/23 4.761 3,967,000 100.00 3,967,000 100.16 3,973,536 0.39
FNR 2021-12 NI 10 02.5000

30 03/25/2051 2051/3/25 2.500 | 23,334,224 12.98 3,029,853 16.88 3,939,587 0.39

() @
(2026 )

Putnam Short Term Investment Fund 89,525,646

U.S. Treasury Bills 07/16/2026 12,988,030

U.S. Treasury Bills 04/23/2026 595,242
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©)
( )
2026
22 88,869 13,656 72 1,033
(2016 10 : : :
(20?3 10 79,485 12,214 74 1,036
(20?3 0 72,688 11,169 50 999
(20?8 10 76,324 11,728 .03 1,080
(2028 0 60,661 9,321 .08 1,088
(2031 10 53,418 8,208 .65 1,022
(2032 0 38,812 5,964 .27 810
(2052 L0 34,081 5,237 .85 745
(2022 10 32,682 5,022 .03 773
(202% 0 30,493 4,686 .90 753
2025 30,979 4,760 .86 747
30,757 4,726 .84 744
30,582 4,699 .82 741
30,302 4,656 79 736
30,549 4,694 .85 745
30,312 4,658 .82 741
30,460 4,680 .86 747
30,540 4,693 .88 750
10 30,493 4,686 .90 753
11 30,490 4,685 o1 754
12 30,136 4,631 .88 750
2026 29,838 4,585 .88 750
) 1994 12 14
1994 12 14 1,005 (154,428 ) 6.50 (999 )
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( )
22 (2015 11 2016 10 31 ) 0.1960 ( 30 )
23 (2016 11 2017 10 31 ) 0.2280 ( 35 )
24 (2017 11 2018 10 31 ) 0.2280 ( 35 )
25 (2018 11 2019 10 31 ) 0.2270 ( 35 )
26 (2019 11 2020 10 31 ) 0.2620 ( 40 )
27 (2020 11 2021 10 31 ) 0.3560 ( 55 )
28 (2021 11 2022 10 31 ) 0.2570 ( 39 )
29 (2022 11 2023 10 31 ) 0.4710 ( 72 )
30 (2023 11 2024 10 31 ) 0.3810 ( 59 )
31 (2024 11 2025 10 31 ) 0.4241 ( 65 )
2024 2026

2024 0.0200 3.073 2024/ /21 5.00 768

0.0200 3.073 2024/ /23 4.91 754

0.0200 3.073 2024/ /23 4.96 762

0.0200 3.073 2024/ /21 5.02 771

0.0200 3.073 2024/ /23 5.03 773

0.0200 3.073 2024/ /22 5.14 790

0.0200 3.073 2024/ /23 5.19 797

10 0.0200 3.073 2024/10/23 5.04 774

11 0.0200 3.073 2024/11/21 5.00 768

12 0.2230 34.266 2024/12/23 4.75 730

2025 0.0200 3.073 2025/ /23 4.75 730

0.0200 3.073 2025/ /21 4.81 739

0.0162 2.489 2025/ /26 4.81 739

0.0185 2.843 2025/ /25 4.80 738

0.0130 1.998 2025/ /27 4.78 734

0.0192 2.950 2025/ /25 4.83 742

0.0193 2.966 2025/ /28 4.81 739

0.0186 2.858 2025/ /26 4.85 745

0.0186 2.858 2025/ /25 4.88 750

10 0.0177 2.720 2025/10/28 4.93 758

11 0.0170 2.612 2025/11/24 4.90 753

12 0.0272 4.180 2025/12/26 4.89 751

2026 0.0184 2.827 2026/ /27 4.88 750

0.0120 1.844 2026/ /24 4.92 756
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)
(D)
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
31 6.31
)
() 100 NAV x A 1
NAV
A NAV
NAV NAV
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22
(117172015
10/31/2016)

558,582

103,200

2,618,370

1,473,100

13,222,325

10,889,100

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

221,407

10,900

1,653,408

726,100

11,790,324

10,173,900

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

238,820

27,200

842,019

468,200

11,187,125

9,732,900

25
(117172018
10/31/2019)

620,285

178,200

953,051

633,300

10,854,359

9,277,800

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
(117172021
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

31
(117172024
10/31/2025)

2,200

2,200

267,300

267,300

6,227,800

6,227,800
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(
500,000 500,000
50,000 3.36 3.25
50,000 100,000 2.30 2.25
100,000 250,000 1.27 1.25
250,000 500,000 1.01 1.00
500,000 * *
500,000 ( )
(
)
( MAC
) ( )
( MAC
)
(
)
MAC (
)
@)
() 2007 12 31

2007 12 31
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(1) 2025 10 31

53,444,805

2025 10 31
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1,201,357,758 184,600,633
100,542,987 15,449,435
1,200,966,554 184,540,521
100,743,134 15,480,190
3,256,529 500,398
2,047,575 314,630
53,444,805 8,212,329
1,466,510 225,344
9,377,575 1,440,958
7,253,060 1,114,505
255,599 39,275
4,041,155 620,964
33,783 5,191
324,184 49,814
409,988 62,999

861 132

283,319 43,535
1,383,904,631 212,650,786
27,141,975 4,170,636
257,355,488 39,545,244
1,240,089 190,552
292,647 44,968

2,974 457

114,273 17,559
244,154 37,517
308,783 47,448
278,813 42,842
2,350,000 361,101
853,000 131,072
751,486 115,473
1,009,030 155,048
5,235,417 804,474
53,466,812 8,215,710
224,236 34,456
350,869,177 53,914,558
1,033,035,454 158,736,228
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2025 10 31
1,834,246,545 281,850,324
(801,211,091) (123,114,096)
1,033,035,454 158,736,228
390,257,320 59,966,940
76,063,077
a,b 5.13 788
b 5.34 821
+ 96.00
19,743,062 3,033,719
3,901,439
a,b 5.06 778
30,493,075 4,685,566
6,227,800
b 4.90 753
b 5.06 778
+ 96.75
4,236,714 651,013
838,820
b 5.05 776
3,517,556 540,508
673,802
b 5.22 802
105,691,489 16,240,554
20,087,908
b 5.26 808
479,096,238 73,617,928
90,817,225
b 5.28 811
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2025

10 31

3,612,944 555,165
104
51,421,154 7,901,375
55,034,098 8,456,539
3,929,957 603,877
19,353 2,974
971,551 149,289
224,725 34,531
154,244 23,701
23,575 3,623
601,749 92,465
34,860 5,357
47,768 7,340
7,318 1,124
4,123 634
53,307 8,191
772,000 118,626
67,313 10,343
103,908 15,967
117,999 18,132
284,355 43,694
40,782 6,267
3,550 545
19,477 2,993
7,481,914 1,149,671
(55,634) (8,549)
(1,115,502) (171,408)
6,310,778 969,714
48,723,320 7,486,825
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2025 10 31

(10,967,433) (1,685,256)
(4,195) (645)
(46,211) (7,101)
94,661 14,546
(19,159,897) (2,944,110)
1,103,342 169,540
30,888,348 4,746,304
1,908,615 293,278
33,808,485 5,195,012
200,147 30,755
376 58

861 132

27,054 4,157
(5,497,349) (844,723)
19,149,985 2,942,587
(3,106,623) (477,364)
(29,694,181) (4,562,808)
14,888,755 2,287,806
16,797,370 2,581,084
65,520,690 10,067,909
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2025 10 31 2024 10 31
48,723,320 7,486,825 55,595,517 8,542,807
1,908,615 293,278 18,325,312 2,815,867
14,888,755 2,287,806 72,736,812 11,176,739
65,520,690 10,067,909 146,657,641 22,535,413
(33,207,157)  (5,102,612) (31,337,602) (4,815,336)
(32,538) (5,000)

(1,852,754) (284,694) (1,958,364) (300,922)
(2,707,789) (416,079) (2,598, 444) (399,277)
(392,321) (60,284) (449,746) (69,108)
(289,943) (44,553) (255, 653) (39,284)
(9,244,599)  (1,420,525) (12,497,037) (1,920,295)
(43,678,091)  (6,711,575) (44,050,132) (6,768,743)
(91,372,654)  (14,040,322) (93,179,516)  (14,317,964)
(7.782,434)  (1,195,849) (31,030, 133) (4,768,090)
(748,813) (115,063)

(6,099,060) (937,182) (3,910,087) (600,824)
(1,295,480) (199,063) (2,665,043) (409,511)
(362,789) (55,746) (1,760,048) (270,449)
257,866 39,624 19,699 3,027
(14,347,271)  (2,204,602) (55,940,578) (8,595,829)
(45,024,351)  (6,918,442) (80,589,555)  (12,383,391)
(74,653,519)  (11,471,260) (176,624,558)  (27,140,130)
(100,505,483)  (15,443,673) (123,146,433)  (18,922,681)
1,133,540,937 174,179,900 1,256,687,370 193,102,581
1,033,035,454 158,736,228 1,133,540,937 174,179,900
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2025 2024 2023 2022 2021
10 31 10 31 10 31 10 31 10 31

5.25 5.05 5.47 6.88 7.31
a
0.23 0.23 0.23 0.19 0.16
0.09 0.36 (0.17) (1.33) (0.22)
0.32 0.59 0.06 (1.14) (0.06)
(0.44) (0.39) (0.48) 0.27) (0.14)
(0.23)
(0.44) (0.39) (0.48) (0.27) (0.37)
5.13 5_25 5.05 5.47 6.88
6.47% 11.99% 0.80%  (17.05)%  (0.94)%
0.84% 0.86% 0.87% 0.86% 0.83%
d 0.73% 0.74% 0.75% 0.75% 0.73%
4.49% 4.41% 4.32% 3.06% 2.30%
390,257 407,325 421,321 489,179 705,423
431% 900% 1,123% 865% 1,038%
0.01
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2025 2024 2023 2022 2021
10 31 10 31 10 31 10 31 10 31

5.19 4.99 5.41 6.81 7.23
a
0.19 0.19 0.19 0.14 0.11
0.08 0.37 (0.17) (1.32) (0.21)
0.27 0.56 0.02 (1.18) (0.10)
(0.40) (0.36) (0.44) 0.22) (0.09)
(0.23)
(0.40) (0.36) (0.44) (0.22) (0.32)
5.06 5.19 4.99 5_41 6.81
5.54% 11.32% 0.04%  (17.72)%  (1.56)%
1.59% 1.61% 1.62% 1.61% 1.58%
d 1.49% 1.49% 1.50% 1.50% 1.48%
3.74% 3.66% 3.60% 2.27% 1.55%
19,743 26,518 29,291 40,130 75,865
431% 900% 1,123% 865% 1,038%
0.01
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2025 2024 2023 2022 2021
10 31 10 31 10 31 10 31 10 31

5.03 4.85 5.27 6.65 7.08
a
0.21 0.21 0.21 0.17 0.14
0.08 0.35 (0.16) (1.29) (0.21)
0.29 0.56 0.05 (1.12) (0.07)
(0.42) (0.38) (0.47) (0.26) (0.13)
(0.23)
(0.42) (0.38) (0.47) (0.26) (0.36)
4.90 5.03 4.85 5.27 6.65
6.31% 11.80% 0.59%  (17.36)%  (1.16)%
1.09% 1.11% 1.12% 1.11% 1.08%
d 0.98% 0.99% 1.00% 1.00% 0.98%
4.24% 4.16% 4.06% 2.82% 2.05%
30,493 32,682 34,081 38,812 53,418
431% 900% 1,123% 865% 1,038%
0.01
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2025 2024 2023 2022 2021
10 31 10 31 10 31 10 31 10 31

5.18 4.98 5.40 6.81 7.23
a
0.21 0.21 0.22 0.17 0.14
0.08 0.37 0.17) (1.32) (0.20)
0.29 0.58 0.05 (1.15) (0.06)
(0.42) (0.38) (0.47) (0.26) (0.13)
(0.23)
(0.42) (0.38) (0.47) (0.26) (0.36)
5.05 5.18 4.93 5.40 6.81
6.09% 11.90% 0.58%  (17.40)%  (1.03)%
1.09% 1.11% 1.12% 1.11% 1.08%
c 0.99% 0.99% 1.00% 1.00% 0.98%
4.24% 4.15% 4.09% 2.82% 2.05%
4,237 4,715 6,266 7,488 11,023
431% 900% 1,123% 865% 1,038%
0.01

89/266



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2025 2024 2023 2022 2021
10 31 10 31 10 31 10 31 10 31

5.34 5.12 5.54 6.97 7.39
a
0.25 0.25 0.25 0.21 0.18
0.08 0.38 0.17) (1.35) (0.20)
0.33 0.63 0.08 (1.14) (0.02)
(0.45) (0.41) (0.50) (0.29) 0.17)
(0.23)
(0.45) (0.41) (0.50) (0.29) (0.40)
5.22 5.34 5.12 5.54 6.97
6.65% 12.47% 1.05%  (16.87)%  (0.48)%
0.56% 0.57% 0.57% 0.56% 0.55%
c 0.45% 0.45% 0.45% 0.45% 0.45%
4.78% 4.70% 4.58% 3.38% 2.57%
3,518 3,327 3,173 4,572 5,843
431% 900% 1,123% 865% 1,038%
0.01
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2025 2024 2023 2022 2021
10 31 10 31 10 31 10 31 10 31

5.38 5.16 5.58 7.02 7.44
a
0.25 0.25 0.26 0.22 0.19
0.08 0.39 (0.17) (1.37) (0.21)
0.33 0.64 0.09 (1.15) (0.02)
(0.45) (0.42) (0.51) (0.29) 0.17)
(0.23)
(0.45) (0.42) (0.51) (0.29) (0.40)
5.26 5.38 5.16 5.58 7.02
6.67% 12.58% 1.20%  (16.83)%  (0.46)%
0.49% 0.50% 0.50% 0.49% 0.48%
c 0.38% 0.38% 0.38% 0.38% 0.38%
4.85% 4.74% 4.66% 3.45% 2.65%
105,691 122,354 170,838 158,971 202,650
431% 900% 1,123% 865% 1,038%
0.01
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2025 2024 2023 2022 2021
10 31 10 31 10 31 10 31 10 31
5.39 5.17 5.58 7.02 7.44
a
0.25 0.25 0.26 0.21 0.18
0.09 0.38 0.17) (1.37) (0.21)
0.34 0.63 0.09 (1.16) (0.03)
(0.45) (0.41) (0.50) (0.28) (0.16)
(0.23)
(0.45) (0.41) (0.50) (0.28) (0.39)
5.28 5.39 5.17 5.58 7.02
6.75% 12.35% 1.19%  (16.97)%  (0.57)%
0.59% 0.61% 0.62% 0.61% 0.58%
c 0.48% 0.49% 0.50% 0.50% 0.48%
4.74% 4.67% 4.62% 3.25% 255
479,096 536,620 591,001 1,223,027 2,411,628
431% 900% 1,123% 865% 1,038%
0.01
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2025 10 31
2025 10 31 2024 10 31
a 7,974,503 40,619,370 9,496,678 50,069,714
5,979,068 29,995,697 5,362,519 28,130,561
(15,424,059) (78,397,501) (20,757,922) (109,230,408)
(1,470,488) (7,782,434) (5,898,725) (31,030,133)
6,257 32,330
(149,883) (781,143)
(143,626) (748,813)
549,126 2,759,150 792,858 4,131,626
353,231 1,747,505 347,630 1,802,294
a (2,113,871) (10,605,715) (1,896,413) (9,844,007)

(1,211,514) (6,099, 060) (755,925) (3,910,087)
2,200 10,450 19,200 96,088
(267,300) (1,305,930) (547,500) (2,761,131)
(265,100) (1,295,480) (528,300) (2,665,043)
190,764 956,096 280,524 1,465,714
77,922 384,998 84,889 438,983
(340,294) (1,703,883) (712,284) (3,664,745)
(71,608) (362,789) (346,871) (1,760,048)
66,722 345,928 55,480 294,573
56,773 289,943 47,999 255,653
(73,040) (378,005) (99,796) (530,527)
50,455 257,866 3,683 19,699
6,746,082 35,159,830 9,528,180 51,193,925
1,545,117 7,941,599 2,119,500 11,367,166

(10,966,570)

(57,448,700)

(21,986,227)

(118,501, 669)

(2,675,371)

(14,347,271)

(10,338,547)

(55,940,578)
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2025 10 31 2024 10 31
28,602,004 150,151,901 39,290,494 211,825,188
7,691,225 39,649,686 7,482,629 40,232,778
(45,057,645) (234,825,938) (61,525,281) (332,647,521)
(8.,764,416) (45,024,351) (14,752,158) (80,589, 555)

2024
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1940 12

0.550 50
0.500 50 100
0.450 100 200
0.400 200 300
0.350 300 800
0.330 800 1,300
0.320 1,300 2,300
0.315 2,300

2025 10 31

0.373
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Franklin Ultra Short Bond ETF 25,217,931

Putnam Short Term Investment Fund,

Class P, 4.371% 112,870,623 332,572,697 (370,118,264)

200,147 25,418,078 1,013,480 732,226

75,325,056 75,325,056 2,880,718

112,870,623 357,790,628 (370,118,264)

2027 28
0.20
2027 28
2025
2025 10 31
2025 10 31
2025 2024 10 31

103/266

200,147 100,743,134 3,612,944
0.33
2025 10 31
10
231,948,415
503,482,647
735,431,062
13,010,400
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2025 2024
91,372,654 93,179,516
2025 10 31
1,314,394,158
29,288,656
(97,054,948)
(67,766,292)
1,985,012
2025 10 31
5,855,896,637 5,399,163,240
2025 10 31 7.6
2025
10 31 0.1
2025 10 31

GC Ferry Acquisition I, Inc. 145,833
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2025 10 31
3,209,918a 170,900a
227,958a 1,509,148a
324,184 5,235,417
33,783
( ) 4,041,155 ( ) 751,486
409,988 1,009,030
8,246,986 8,675,981
2025 10 31
(19,159,897) 19,149,985
31,898,760 (30,980,702)
94,661 (5,497,349)
(46,211) 27,054
(1,010,412) 1,286,521
11,776,901 (16,014,491)
2025 10 31
407,983,811
1,650,416,096
838,304
792,376,062
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2025 10 31
a a
33,783
324,184 5,235,417
4,451,143 1,760,516
4,809,110 6,995,933
2025 10 31
a
308,024 (308,024)
57,573 (57,573)
401,337 (401,337)
2,494,624 (106,237) (2,230,000) 158,387
33,783 33,783
1,029,390 (1,029,390)
484,379 (484,379)
4,809,110 (2,386,940) (2,230,000) 192,170
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2025 10 31
a,b
1,278,726 (308,024) (860,010) 110,692
702,042 (57,573) (546,558) 97,911
1,059,427 (401,337) (588,219) 69,871
165,719 (116,057) 49,662
106,237 (106,237)
1,445,400 (1,029,390) (416,010)
405,487 (351,146) 54,341
1,617,918 (484,379) (1,052,446) 81,093
214,977 (214,977)
6,995,933 (2,386,940) (4,145,423) 463,570
66
10
2025 31
2026 30 29.95

0.15
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2025 10 31
a

25,418,078 25,418,078
416,120,933 416,120,933
33,508,725 33,508,725
27,044,504 27,044,504
131,277,059 131,277,059
55,895,545 55,895,545
396,147,513 396,147,513
75,654,535 75,654,535
48,622,688 48,622,688
2,503,370 2,503,370
75,325,056 14,191,682 89,516,738
100,743,134 1,200,966,554 1,301,709,688
33,783 33,783
324,184 324,184
3,209,918 3,209,918
637,946 637,946
861 861
3,209,918 996,774 4,206,692
53,466,812 53,466,812
5,235,417 5,235,417
170,900 170,900
2,518,178 2,518,178
170,900 61,220,407 61,391,307
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CMBX.NA.Series number

1-day SOFR 4.22
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2025 10 31
2.5%
2.5%
a Franklin Ultra Short Bond ETF 1,013,480 $25,418,078
( $25,217,931) 25,418,078
40.3%
1.4%
b BAE Systems plc,
Senior Bond, 144A, 5.3%, 3/26/34 1,100,000 1,141,874
Senior Note, 144A, 5.125%, 3/26/29 1,745,000 1,798,650
Boeing Co. (The),
Senior Bond, 2.95%, 2/01/30 145,000 136,961
Senior Bond, 3.625%, 2/01/31 475,000 455,639
Senior Bond, 6.125%, 2/15/33 1,472,000 1,586,844
Senior Bond, 3.6%, 5/01/34 443,000 402,066
Senior Bond, 3.25%, 2/01/35 262,000 228,498
Senior Bond, 6.875%, 3/15/39 325,000 369,583
Senior Bond, 3.375%, 6/15/46 797,000 570,925
Senior Bond, 3.9%, 5/01/49 122,000 92,521
Senior Bond, 6.858%, 5/01/54 767,000 873,934
Senior Bond, 3.95%, 8/01/59 1,095,000 789,881
Senior Note, 2.196%, 2/04/26 1,424,000 1,416,450
Senior Note, 2.7%, 2/01/27 584,000 573,159
Senior Note, 6.259%, 5/01/27 36,000 37,004
Senior Note, 6.298%, 5/01/29 55,000 58,364
b Bombardier, Inc., Senior Note, 144A, 6.75%, 6/15/33 605,000 635,854
Howmet Aerospace, Inc.,
Senior Bond, 6.75%, 1/15/28 397,000 419,410
Senior Bond, 5.95%, 2/01/37 453,000 493,440
Senior Note, 3%, 1/15/29 1,183,000 1,143,497
b Spirit AeroSystems, Inc., Secured Note, 144A, 9.75%, 11/15/30 968,000 1,064,722
b TransDigm, Inc., Senior Secured Note, 144A, 6.875%, 12/15/30 100,000 103,912
14,393,188
0.0%t
,¢ IHO Verwaltungs GmbH, Senior Secured Note, 144A, PIK, 6.375%,
5/15/29 250,000 249,284
0.3%
b Hyundai Capital America,
Senior Bond, 144A, 6.375%, 4/08/30 181,000 193,521
Senior Note, 144A, 6.5%, 1/16/29 1,195,000 1,268,072
Senior Note, 144A, 5.35%, 3/19/29 918,000 943,440
Senior Note, 144A, 4.55%, 9/26/29 485,000 486,239
Senior Note, 144A, 5.4%, 1/08/31 481,000 496,019
3,387,291
6.2%
b Australia & New Zealand Banking Group Ltd.,
Sub. Bond, 144A, 4.4%, 5/19/26 482,000 482,419
Sub. Bond, 144A, 2.57% to 11/24/30, FRN thereafter, 11/25/35 1,145,000 1,026,345
Banco Santander SA, Sub. Bond, 5.179%, 11/19/25 4,600,000 4,600,999
Bank of America Corp.,
Senior Bond, 2.496% to 2/12/30, FRN thereafter, 2/13/31 1,325,000 1,230,567
Senior Note, 6.204% to 11/09/27, FRN thereafter, 11/10/28 375,000 390,062
Sub. Bond, 5.425% to 8/14/34, FRN thereafter, 8/15/35 1,798,000 1,839,087
Sub. Bond, 3.846% to 3/07/32, FRN thereafter, 3/08/37 2,598,000 2,438,531
L, Sub. Bond, 4.183%, 11/25/27 3,510,000 3,512,588
Bank of Nova Scotia (The), Junior Sub. Bond, 7.35% to 4/26/30, FRN
thereafter, 4/27/85 1,620,000 1,694,829
Barclays plc, Senior Note, 5.367% to 2/24/30, FRN thereafter,
2/25/31 1,190,000 1,227,704
b BNP Paribas SA, Sub. Bond, 144A, 4.375%, 5/12/26 636,000 635,217
b BPCE SA, Sub. Bond, 144A, 3.648% to 1/13/32, FRN thereafter, 1/14/37 577,000 524,077
b CaixaBank SA,
Senior Non-Preferred Note, 144A, 4.634% to 7/02/28, FRN
thereafter, 7/03/29 965,000 972,119
Senior Non-Preferred Note, 144A, 5.673% to 3/14/29, FRN
thereafter, 3/15/30 810,000 842,261
Citigroup, Inc.,
d CC, Junior Sub. Bond, 7.125% to 8/14/29, FRN thereafter, Perpetual 1,367,000 1,412,026
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Citigroup, Inc.,
GG, Junior Sub. Bond, 6.875% to 8/14/30, FRN thereafter, Perpetual
Sub. Bond, 4.45%, 9/29/27
Sub. Bond, 4.75%, 5/18/46
Commonwealth Bank of Australia,
Sub. Bond, 144A, 4.5%, 12/09/25
Sub. Bond, 144A, 2.688%, 3/11/31
Sub. Bond, 144A, 5.837%, 3/13/34
Fifth Third Bancorp,
Senior Note, 6.339% to 7/26/28, FRN thereafter, 7/27/29
Senior Note, 4.895% to 9/05/29, FRN thereafter, 9/06/30
First-Citizens Bank & Trust Co., Sub. Bond, 6.125%, 3/09/28
ING Groep NV, Senior Note, 6.083% to 9/10/26, FRN thereafter,
9/11/27
Intesa Sanpaolo SpA, Sub. Bond, 144A, 4.198% to 5/31/31, FRN
thereafter, 6/01/32
JPMorgan Chase & Co.,
W, Junior Sub. Bond, FRN, 5.473%, (3-month SOFR + 1.262%), 5/15/47
Senior Bond, 5.294% to 7/21/34, FRN thereafter, 7/22/35
Senior Bond, 5.502% to 1/23/35, FRN thereafter, 1/24/36
Senior Note, 4.323% to 4/25/27, FRN thereafter, 4/26/28
Senior Note, 5.14% to 1/23/30, FRN thereafter, 1/24/31
Sub. Bond, 2.956% to 5/12/30, FRN thereafter, 5/13/31
Sub. Bond, 5.717% to 9/13/32, FRN thereafter, 9/14/33
Sub. Bond, 5.576% to 7/22/35, FRN thereafter, 7/23/36
Lloyds Banking Group plc, Sub. Bond, 3.369% to 12/13/41, FRN
thereafter, 12/14/46
Mitsubishi UFJ Financial Group, Inc., Senior Bond, 3.85%, 3/01/26
PNC Financial Services Group, Inc. (The),
Senior Bond, 5.373% to 7/20/35, FRN thereafter, 7/21/36
Sub. Bond, 4.626% to 6/05/32, FRN thereafter, 6/06/33
Royal Bank of Canada, Sub. Bond, 4.65%, 1/27/26
Toronto-Dominion Bank (The), Junior Sub. Bond, 8.125% to 10/30/27,
FRN thereafter, 10/31/82
Truist Bank, Sub. Bond, FRN, 4.632%, (5-year CMT T-Note + 1.15%),
9/17/29
Truist Financial Corp.,
Senior Bond, 5.711% to 1/23/34, FRN thereafter, 1/24/35
Senior Note, 5.435% to 1/23/29, FRN thereafter, 1/24/30
US Bancorp, Sub. Bond, 2.491% to 11/02/31, FRN thereafter, 11/03/36
Wells Fargo & Co.,
BB, Junior Sub. Bond, 3.9% to 3/14/26, FRN thereafter, Perpetual
Senior Note, 5.574% to 7/24/28, FRN thereafter, 7/25/29
Westpac Banking Corp., Sub. Bond, 4.421%, 7/24/39

0.3%
AbbVie, Inc.,
Senior Bond, 5.05%, 3/15/34
Senior Note, 4.8%, 3/15/29
Amgen, Inc.,
Senior Bond, 5.65%, 3/02/53
Senior Note, 5.25%, 3/02/30

0.1%
Wayfair LLC, Senior Secured Note, 144A, 7.75%, 9/15/30

0.0%t
Builders FirstSource, Inc., Senior Bond, 144A, 6.75%, 5/15/35
Carlisle Cos., Inc., Senior Bond, 5.25%, 9/15/35
JH North America Holdings, Inc.,
Senior Secured Note, 144A, 5.875%, 1/31/31
Senior Secured Note, 144A, 6.125%, 7/31/32
Standard Industries, Inc., Senior Bond, 144A, 4.375%, 7/15/30

3.1%
Ares Capital Corp.,
Senior Note, 3.875%, 1/15/26
Senior Note, 7%, 1/15/27
Blackstone Private Credit Fund, Senior Note, 3.25%, 3/15/27
Deutsche Bank AG,
Senior Non-Preferred Note, 2.129% to 11/23/25, FRN thereafter,
11/24/26
Senior Non-Preferred Note, 2.311% to 11/15/26, FRN thereafter,
11/16/27

113/266

1,849,000
3,482,000
386,000

401,000
500,000
855,000

591,000
470,000
2,279,000

1,625,000
1,520,000

740,000
1,354,000
636,000
5,131,000
1,619,000
2,057,000
647,000
415,000

1,772,000
747,000

285,000
2,951,000
922,000
885,000
410,000
893,000
1,143,000
734,000
476,000

2,647,000
470,000

261,000
1,018,000

686,000
1,361,000
1,080,000

70,000

445,000

15,000

70,000
120,000

5,612,000
218,000
874,000
904,000

542,000

$1,907,140
3,493,757
343,950

400,972
454,830
905,368

621,459
476,731
2,360,843

1,649,719
1,441,416

656,508
1,400,614
667,656
5,148,285
1,673,184
1,934,524
687,381
430,567

1,318,454
746,570

292,878
2,931,353
922,511

935,872
411,511

936,291
1,181,584
634,549

473,165
2,740,055
438,523
63,447,051

268,595
1,041,838

685,093
1,412,867
3,408,393

1,141,973
73,584
452,960
15,309
71,843

115,827
729,523

5,606,678
223,955
857,877
902,783

531,169
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Goldman Sachs Group, Inc. (The),
U, Junior Sub. Bond, 3.65% to 8/09/26, FRN thereafter, Perpetual
Senior Note, 4.153% to 10/20/28, FRN thereafter, 10/21/29
Intercontinental Exchange, Inc.,
Senior Bond, 1.85%, 9/15/32
Senior Note, 4.35%, 6/15/29
Jane Street Group / JSG Finance, Inc., Senior Secured Note, 144A,
6.75%, 5/01/33
Jefferies Financial Group, Inc.,
Senior Note, 4.5%, 9/15/26
Senior Note, 6.2%, 4/14/34
KKR Group Finance Co. VI LLC, Senior Bond, 144A, 3.75%, 7/01/29
LPL Holdings, Inc.,
Senior Note, 6.75%, 11/17/28
Senior Note, 5.2%, 3/15/30
Morgan Stanley,
Senior Note, 5.123% to 1/31/28, FRN thereafter, 2/01/29
Senior Note, 5.23% to 1/14/30, FRN thereafter, 1/15/31
Sub. Bond, 4.35%, 9/08/26
Sub. Bond, 5.948% to 1/18/33, FRN thereafter, 1/19/38
Sub. Bond, 5.942% to 2/06/34, FRN thereafter, 2/07/39
MSCI, Inc.,
Senior Bond, 144A, 3.625%, 9/01/30
Senior Bond, 144A, 3.875%, 2/15/31
Nasdag, Inc., Senior Bond, 5.55%, 2/15/34
S&P Global, Inc., Senior Bond, 2.5%, 12/01/29
UBS Group AG, Senior Note, 144A, 1.305% to 2/01/26, FRN thereafter,
2/02/27

0.3%
Celanese US Holdings LLC,
Senior Note, 1.4%, 8/05/26
Senior Note, 6.665%, 7/15/27
CF Industries, Inc., Senior Bond, 144A, 4.5%, 12/01/26
FMC Corp., Sub. Bond, 8.45% to 10/31/30, FRN thereafter, 11/01/55
Huntsman International LLC, Senior Bond, 4.5%, 5/01/29

0.2%
Aramark Services, Inc., Senior Bond, 144A, 5%, 2/01/28
GFL Environmental, Inc., Senior Secured Note, 144A, 3.5%, 9/01/28
Republic Services, Inc., Senior Note, 5%, 11/15/29
Waste Connections, Inc.,
Senior Bond, 4.25%, 12/01/28
Senior Bond, 5%, 3/01/34

0.2%

Motorola Solutions, Inc.,
Senior Bond, 2.3%, 11/15/30
Senior Note, 4.85%, 8/15/30
Senior Note, 5.2%, 8/15/32

0.2%
MasTec, Inc., Senior Note, 5.9%, 6/15/29

1.7%
AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
Senior Bond, 3.3%, 1/30/32
Senior Bond, 3.4%, 10/29/33
Senior Note, 4.875%, 4/01/28
Senior Note, 5.1%, 1/19/29
Senior Note, 4.625%, 9/10/29
Aircastle Ltd. / Aircastle Ireland DAC, Senior Note, 144A, 5.25%,
3/15/30
Ally Financial, Inc.,
Senior Bond, 8%, 11/01/31
Senior Note, 4.75%, 6/09/27
American Express Co., Senior Note, 5.098% to 2/15/27, FRN
thereafter, 2/16/28
Avolon Holdings Funding Ltd.,
Senior Note, 144A, 5.75%, 11/15/29
Senior Note, 144A, 4.9%, 10/10/30
Capital One Financial Corp.,
Senior Note, 4.493% to 9/10/30, FRN thereafter, 9/11/31
Senior Note, 7.624% to 10/29/30, FRN thereafter, 10/30/31
Sub. Bond, 2.359% to 7/28/31, FRN thereafter, 7/29/32

114/266

350,000
1,133,000

400,000
655,000

1,370,000

1,355,000
733,000
1,161,000

855,000
779,000

1,276,000
340,000
5,792,000
78,000
1,201,000

3,124,000
460,000
33,000
840,000

617,000

238,000
1,251,000
42,000
135,000
1,371,000

109,000
115,000
772,000

179,000
1,036,000

250,000
287,000
978,000

1,758,000

1,581,000
345,000
150,000

1,240,000
565,000

695,000

544,000
382,000

524,000

1,173,000
1,225,000

145,000
1,068,000
642,000

$344,320
1,129,828

340,258
660,850

1,430,198

1,361,357
769,511
1,140,377

912,173
796,147

1,302,583
351,101
5,803,500
81,841
1,261,007

2,973,449
440,293
34,647
790,556

612,372
30,658,830

232,000
1,284,986
42,033
131,145
1,267,912
2,958,076

108,968
112,549
799,456

180,005
1,060,039
2,261,017

226,369
292,814
1,007,034
1,526,217

1,838,161

1,459,541
311,419
152,334

1,268,761
569,998

709,776

619,557
384,425

530,600

1,216,766
1,231,259

143,976
1,204,834
558,008
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Ford Motor Credit Co. LLC,
Senior Note, 5.8%, 3/05/27
Senior Note, 4.125%, 8/17/27
General Motors Financial Co., Inc.,
Senior Bond, 5.45%, 9/06/34
Senior Note, 4.2%, 10/27/28
Senior Note, 5.8%, 1/07/29
Senior Note, 4.9%, 10/06/29
Macquarie Airfinance Holdings Ltd.,
Senior Note, 144A, 5.15%, 3/17/30
Senior Note, 144A, 6.5%, 3/26/31
OneMain Finance Corp., Senior Note, 7.5%, 5/15/31

0.4%
7-Eleven, Inc.,
Senior Bond, 144A, 1.8%, 2/10/31
Senior Note, 144A, 1.3%, 2/10/28
Alimentation Couche-Tard, Inc.,
Senior Bond, 144A, 3.55%, 7/26/27
Senior Bond, 144A, 2.95%, 1/25/30

0.5%
Berry Global, Inc.,
Senior Secured Note, 1.57%, 1/15/26
Senior Secured Note, 1.65%, 1/15/27
Senior Secured Note, 5.5%, 4/15/28
WestRock MWV LLC, Senior Bond, 8.2%, 1/15/30

0.0%t
RB Global Holdings, Inc., Senior Note, 144A, 7.75%, 3/15/31

0.6%

GLP Capital LP / GLP Financing 11, Inc.,
Senior Bond, 4%, 1/15/31
Senior Bond, 6.75%, 12/01/33

VICI Properties LP,
Senior Bond, 5.75%, 4/01/34
Senior Note, 4.75%, 2/15/28

VICI Properties LP / VICI Note Co., Inc.,
Senior Note, 144A, 3.75%, 2/15/27
Senior Note, 144A, 4.5%, 1/15/28
Senior Note, 144A, 3.875%, 2/15/29

0.6%

AT&T, Inc.,

Senior Bond, 4.35%, 3/01/29

Senior Bond, 2.55%, 12/01/33

Senior Bond, 4.5%, 3/09/48

Senior Note, 1.65%, 2/01/28

Senior Note, 4.1%, 2/15/28
CCO Holdings LLC / CCO Holdings Capital Corp., Senior Bond, 144A,
4.75%, 2/01/32
Sprint Capital Corp., Senior Bond, 6.875%, 11/15/28

3.7%
American Electric Power Co., Inc.,
C, Junior Sub. Bond, 5.8% to 3/14/31, FRN thereafter, 3/15/56
D, Junior Sub. Bond, 6.05% to 3/14/36, FRN thereafter, 3/15/56
Senior Bond, 5.625%, 3/01/33
N, Senior Note, 1%, 11/01/25
American Transmission Systems, Inc., Senior Bond, 144A, 2.65%,
1/15/32
DTE Electric Co., Senior Bond, 5.25%, 5/15/35
Duke Energy Corp.,
Senior Bond, 5.45%, 6/15/34
Senior Bond, 5.8%, 6/15/54
Senior Note, 4.85%, 1/05/29
Duke Energy Ohio, Inc., Senior Bond, 3.65%, 2/01/29
Enel Finance International NV,
Senior Bond, 144A, 2.5%, 7/12/31
Senior Bond, 144A, 7.5%, 10/14/32
Eversource Energy, Senior Note, 5.45%, 3/01/28
Exelon Corp.,
Senior Bond, 5.625%, 6/15/35

115/266

970,000
805,000

480,000
315,000
1,056,000
389,000

758,000
447,000
955,000

244,000
2,222,000

1,437,000
916,000

715,000
3,143,000
263,000
426,000

95,000

377,000
650,000

460,000
1,339,000

844,000
1,605,000
972,000

1,525,000
774,000
356,000
305,000
474,000

1,075,000
1,702,000

1,280,000
425,000
572,000
515,000

430,000
750,000

1,774,000
1,267,000
85,000
758,000

785,000
1,255,000
1,078,000

709,000

$981,155
795,148

486,060
314,294
1,100,381
394,762

767,336
477,263
998,392
16,676,045

212,549
2,083,458

1,425,378
866,963
4,588,348

710,762
3,042,671
270,580
485,843
4,509,856

99,264

360,913
705,651

475,907
1,350,943

835,988
1,605,409
950,101
6,284,912

1,530,103
657,613
300,472
289,172
473,238

974,121
1,828,932
6,053,651

1,283,489
430,748
603,270
515,000

388,211
774,986

1,850,958
1,281,572
86,630
750,030

702,871
1,448,403
1,105,981

743,165
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Exelon Corp.,

Senior Note, 5.15%, 3/15/29
FirstEnergy Transmission LLC, Senior Note, 4.55%, 1/15/30
Georgia Power Co.,

Senior Bond, 4.7%, 5/15/32

Senior Bond, 4.95%, 5/17/33

Senior Bond, 5.25%, 3/15/34
IPALCO Enterprises, Inc., Senior Secured Note, 4.25%, 5/01/30
NextEra Energy Capital Holdings, Inc.,

Senior Bond, 5.9%, 3/15/55

Senior Note, 5.3%, 3/15/32
NRG Energy, Inc.,

Senior Bond, 144A, 6.25%, 11/01/34

Senior Secured Note, 144A, 2%, 12/02/25

Oncor Electric Delivery Co. LLC, Senior Secured Bond, 4.95%, 9/15/52

Pacific Gas and Electric Co.,
Senior Bond, 5.9%, 6/15/32
Senior Bond, 6.95%, 3/15/34
Senior Bond, 4.95%, 7/01/50
Senior Bond, 6.75%, 1/15/53
Senior Note, 6.1%, 1/15/29
PG&E Corp., Senior Secured Bond, 5.25%, 7/01/30
Southern Co. (The),
Senior Bond, 5.7%, 3/15/34
Senior Note, 5.5%, 3/15/29
Virginia Electric and Power Co.,
Senior Bond, 5.05%, 8/15/34
C, Senior Bond, 4.9%, 9/15/35
Vistra Operations Co. LLC,
Senior Note, 144A, 4.375%, 5/01/29
Senior Secured Bond, 144A, 4.3%, 7/15/29
Senior Secured Bond, 144A, 6.95%, 10/15/33
Senior Secured Bond, 144A, 6%, 4/15/34
Senior Secured Note, 144A, 3.7%, 1/30/27
Senior Secured Note, 144A, 4.6%, 10/15/30
Xcel Energy, Inc.,
Senior Bond, 5.45%, 8/15/33
Senior Bond, 5.6%, 4/15/35

0.2%
Vertiv Group Corp., Senior Secured Note, 144A, 4.125%, 11/15/28

0.1%
Amphenol Corp., Senior Note, 4.4%, 2/15/33

0.0%t
Patterson-UTI Energy, Inc., Senior Bond, 5.15%, 11/15/29

0.1%
Netflix, Inc., Senior Bond, 144A, 5.375%, 11/15/29

0.3%
Corebridge Financial, Inc., Senior Note, 3.85%, 4/05/29
Global Payments, Inc., Senior Note, 1.2%, 3/01/26
Petronas Capital Ltd.,
Senior Note, 144A, 4.95%, 1/03/31
Rocket Cos., Inc., Senior Note, 144A, 6.375%, 8/01/33

0.9%
Chobani LLC / Chobani Finance Corp., Inc., Senior Note, 144A,
7.625%, 7/01/29
JBS USA Holding Lux SARL / JBS USA Food Co. / JBS Lux Co. SARL,
Senior Note, 3%, 2/02/29
Senior Note, 5.75%, 4/01/33
Senior Note, 6.75%, 3/15/34
JBS USA LUX SARL / JBS USA Food Co. / JBS USA Foods Group, Inc.,
Senior Bond, 144A, 5.95%, 4/20/35
Kellanova,
Senior Bond, 4.5%, 4/01/46
B, Senior Bond, 7.45%, 4/01/31
Kraft Heinz Foods Co.,
Senior Bond, 6.875%, 1/26/39
Senior Bond, 4.625%, 10/01/39
Mars, Inc.,
Senior Bond, 144A, 5.65%, 5/01/45
Senior Bond, 144A, 5.7%, 5/01/55
Senior Bond, 144A, 5.8%, 5/01/65
Senior Note, 144A, 4.65%, 4/20/31

116/266

1,242,000
425,000

401,000
829,000
297,000
1,500,000

805,000
2,585,000

980,000
868,000
1,648,000

1,117,000
543,000
545,000
245,000

1,834,000
115,000

642,000
763,000

691,000
1,370,000

115,000
915,000
1,188,000
769,000
904,000
250,000

880,000

1,590,000

2,007,000

1,075,000

403,000

1,365,000

1,209,000

286,000

930,000
1,180,000

1,160,000

1,324,000
300,000
1,183,000

1,040,000

153,000
241,000

330,000
330,000

595,000
1,120,000
305,000
126,000

$1,277,802
427,934

406,754
846,738
306,764
1,468,841

833,486
2,697,742

1,009,715
865,246
1,511,257

1,169,715
603,184
469,553
265,031

1,913,875
113,876

678,052
793,615

701,634
1,366,609

112,988
906,369
1,322,464
807,309
897,186
248,546

912,870
1,650,647
38,551,116

1,979,132

1,063,338

404,466

1,425,637

1,192,589

282,944

961,253

1,230,716
3,667,502

1,207,856

1,269,756
312,707
1,305,888

1,089,473

135,271
277,510

368,165
300,596

606,820
1,140,410
314,004
128,496
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Mars, Inc.,
Senior Note, 144A, 5%, 3/01/32
Senior Note, 144A, 5.2%, 3/01/35

0.1%
CenterPoint Energy Resources Corp., Senior Bond, 5.4%, 7/01/34

0.7%

Ashtead Capital, Inc.,

Senior Bond, 144A, 4.375%, 8/15/27

Senior Bond, 144A, 2.45%, 8/12/31

Senior Bond, 144A, 5.95%, 10/15/33
Penske Truck Leasing Co. LP / PTL Finance Corp., Senior Note, 144A,
4.4%, 7/01/27
Ryder System, Inc., Senior Note, 4.95%, 9/01/29
SMBC Aviation Capital Finance DAC, Senior Note, 144A, 5.3%, 4/03/29

0.0%t
GE HealthCare Technologies, Inc., Senior Note, 4.8%, 8/14/29
Medline Borrower LP, Senior Secured Note, 144A, 3.875%, 4/01/29

1.2%
Centene Corp., Senior Note, 2.625%, 8/01/31
CVS Health Corp.,
Junior Sub. Bond, 7% to 3/09/30, FRN thereafter, 3/10/55
Senior Bond, 4.78%, 3/25/38
Senior Note, 5%, 9/15/32
DaVita, Inc.,
Senior Note, 144A, 6.875%, 9/01/32
Senior Note, 144A, 6.75%, 7/15/33
HCA, Inc.,
Senior Bond, 5.25%, 6/15/26
Senior Bond, 4.5%, 2/15/27
Senior Bond, 5.6%, 4/01/34
Senior Bond, 6%, 4/01/54
Senior Note, 3.625%, 3/15/32
Senior Note, 4.6%, 11/15/32
Humana, Inc., Senior Note, 5.75%, 3/01/28
Icon Investments Six DAC,
Senior Secured Note, 5.809%, 5/08/27
Senior Secured Note, 5.849%, 5/08/29
Tenet Healthcare Corp., Senior Secured Note, 6.75%, 5/15/31

0.0%T
IQVIA, Inc., Senior Note, 144A, 6.25%, 6/01/32

0.0%t
RHP Hotel Properties LP / RHP Finance Corp., Senior Note, 144A,
6.5%, 6/15/33

1.4%

1011778 BC ULC / New Red Finance, Inc., Senior Secured Note, 144A,
3.5%, 2/15/29
Boyd Gaming Corp., Senior Bond, 144A, 4.75%, 6/15/31
Caesars Entertainment, Inc.,

Senior Note, 144A, 6%, 10/15/32

Senior Secured Note, 144A, 7%, 2/15/30
Carnival Corp.,

Senior Note, 144A, 5.125%, 5/01/29

Senior Note, 144A, 5.75%, 3/15/30

Senior Note, 144A, 5.75%, 8/01/32

Senior Secured Note, 144A, 4%, 8/01/28
Hyatt Hotels Corp.,

Senior Note, 5.25%, 6/30/29

Senior Note, 5.375%, 12/15/31
Las Vegas Sands Corp., Senior Note, 3.5%, 8/18/26
Royal Caribbean Cruises Ltd.,

Senior Bond, 5.375%, 1/15/36

Senior Note, 144A, 6.25%, 3/15/32

Senior Note, 144A, 6%, 2/01/33
Viking Cruises Ltd., Senior Note, 144A, 9.125%, 7/15/31

0.6%
DR Horton, Inc.,
Senior Bond, 5%, 10/15/34
Senior Bond, 5.5%, 10/15/35

117/266

495,000
645,000

469,000

1,995,000
505,000
370,000

1,546,000
759,000
1,402,000

413,000
115,000

1,380,000

1,425,000
1,802,000
757,000

960,000
25,000

597,000
302,000
731,000
962,000
334,000
525,000
1,700,000

874,000
406,000
235,000

365,000

80,000

115,000
115,000

1,000,000
100,000

1,310,000
1,325,000

840,000
3,214,000

460,000
310,000
769,000

290,000
1,719,000
981,000
1,000,000

1,392,000
2,510,000

$508,846
662,262
9,628,060

486,427

1,992,680
448,138
391,404

1,550,019

776,555
1,441,449
6,600,245

421,506
111,772
533,278

1,185,054

1,499,422
1,694,053
769,228

995,530
25,942

597,606
302,484
761,289
975,867
314,445
521,895
1,753,922

892,511
424,291
244,011
12,957,550

380,883

82,628

110,942
110,817

954,838
102,955

1,327,014
1,365,611

863,968
3,163,734

473,247
317,649
763,254

292,116
1,774,472
1,007,442
1,072,039

13,700,098

1,408,635
2,607,772
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Taylor Morrison Communities, Inc., Senior Bond, 144A, 5.125%,

8/01/30 255,000 $254,885
Toll Brothers Finance Corp.,
Senior Bond, 4.35%, 2/15/28 773,000 775,521
Senior Bond, 3.8%, 11/01/29 864,000 847,457
5,894,270
0.6%
AES Andes SA, Senior Note, 144A, 6.25%, 3/14/32 450,000 469,882
AES Corp. (The), Senior Note, 1.375%, 1/15/26 236,000 234,524
Alexander Funding Trust 11, Senior Secured Note, 144A, 7.467%,
7/31/28 1,423,000 1,520,297
Constellation Energy Generation LLC,
Senior Bond, 6.125%, 1/15/34 320,000 348,338
Senior Bond, 6.5%, 10/01/53 785,000 869,533
Senior Bond, 5.75%, 3/15/54 485,000 492,653
Senior Note, 5.6%, 3/01/28 1,245,000 1,287,076
Southern Power Co.,
B, Senior Bond, 4.9%, 10/01/35 360,000 356,423
A, Senior Note, 4.25%, 10/01/30 200,000 198,931
5,777,657
1.4%
Aon Global Ltd., Senior Bond, 4.25%, 12/12/42 820,000 697,942
Arthur J Gallagher & Co., Senior Note, 4.85%, 12/15/29 695,000 709,867
Athene Global Funding,
Secured Bond, 144A, 2.55%, 11/19/30 391,000 353,975
Secured Note, 144A, 1.73%, 10/02/26 1,031,000 1,008,473
Secured Note, 144A, 5.526%, 7/11/31 1,439,000 1,481,263
Secured Note, 144A, 5.322%, 11/13/31 871,000 889,861
Athene Holding Ltd., Senior Bond, 5.875%, 1/15/34 469,000 487,191
Brown & Brown, Inc.,
Senior Bond, 5.55%, 6/23/35 541,000 557,171
Senior Note, 4.9%, 6/23/30 1,124,000 1,139,930
Senior Note, 5.25%, 6/23/32 405,000 415,395
CNA Financial Corp., Senior Bond, 5.125%, 2/15/34 537,000 540,982
CNO Global Funding,
Secured Note, 144A, 2.65%, 1/06/29 307,000 291,374
Secured Note, 144A, 4.95%, 9/09/29 332,000 338,189
Corebridge Global Funding, Secured Note, 144A, 5.2%, 6/24/29 917,000 942,181
F&G Annuities & Life, Inc., Senior Note, 6.5%, 6/04/29 1,104,000 1,153,374
Fairfax Financial Holdings Ltd., Senior Note, 4.85%, 4/17/28 504,000 510,697
Protective Life Global Funding, Secured Note, 144A, 5.467%, 12/08/28 885,000 917,568
12,435,433
0.5%
Meta Platforms, Inc.,
Senior Bond, 5.625%, 11/15/55 1,540,000 1,529,701
Senior Bond, 5.75%, 5/15/63 1,758,000 1,754,032
Senior Bond, 5.55%, 8/15/64 369,000 357,605
Senior Note, 4.6%, 11/15/32 800,000 804,256
Snap, Inc., Senior Note, 144A, 6.875%, 3/01/33 1,000,000 1,023,675
5,469,269
0.3%
Cogent Communications Group LLC / Cogent Finance, Inc., Senior
Secured Note, 144A, 6.5%, 7/01/32 2,110,000 2,017,612
Gartner, Inc.,
Senior Bond, 144A, 3.75%, 10/01/30 1,063,000 1,006,044
Senior Note, 144A, 3.625%, 6/15/29 185,000 177,653
3,201,309
0.2%
Brunswick Corp.,
Senior Bond, 2.4%, 8/18/31 867,000 754,645
Senior Bond, 5.1%, 4/01/52 1,039,000 839,109
Senior Note, 5.85%, 3/18/29 830,000 857,773
Mattel, Inc., Senior Note, 144A, 3.75%, 4/01/29 110,000 106,759
2,558,286
/ 0.1%
Illumina, Inc., Senior Note, 4.65%, 9/09/26 819,000 821,345
0.1%
Oshkosh Corp., Senior Bond, 4.6%, 5/15/28 1,176,000 1,186,319
Terex Corp., Senior Note, 144A, 5%, 5/15/29 110,000 108,060
1,294,379
0.5%
Charter Communications Operating LLC / Charter Communications
Operating Capital Corp.,
Senior Secured Bond, 5.05%, 3/30/29 299,000 302,071

118/266
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Charter Communications Operating LLC / Charter Communications
Operating Capital Corp.,

Senior Secured Bond, 5.85%, 12/01/35

Senior Secured Bond, 4.8%, 3/01/50
Directv Financing LLC / Directv Financing Co-Obligor, Inc., Senior
Secured Note, 144A, 5.875%, 8/15/27
Interpublic Group of Cos., Inc. (The), Senior Bond, 2.4%, 3/01/31
McGraw-Hill Education, Inc., Senior Secured Note, 144A, 5.75%,
8/01/28
Paramount Global,

Senior Bond, 4.2%, 6/01/29

Senior Bond, 4.95%, 1/15/31

Senior Bond, 4.375%, 3/15/43

Senior Note, 3.7%, 6/01/28
Sirius XM Radio LLC, Senior Bond, 144A, 4.125%, 7/01/30
Time Warner Cable Enterprises LLC, Senior Secured Bond, 8.375%,
7/15/33

0.4%

Commercial Metals Co., Senior Bond, 4.375%, 3/15/32
Glencore Funding LLC,

Senior Bond, 144A, 2.5%, 9/01/30

Senior Bond, 144A, 5.634%, 4/04/34

Senior Note, 144A, 6.125%, 10/06/28

Senior Note, 144A, 6.375%, 10/06/30
Hudbay Minerals, Inc., Senior Note, 144A, 6.125%, 4/01/29

0.7%

Ameren Corp., Senior Note, 5%, 1/15/29
Dominion Energy, Inc., Junior Sub. Bond, 6.2% to 2/14/36, FRN
thereafter, 2/15/56
DTE Energy Co., Senior Bond, 5.85%, 6/01/34
NiSource, Inc., Senior Note, 5.2%, 7/01/29
Puget Sound Energy, Inc., Senior Bond, 5.448%, 6/01/53
Sempra, Inc.,

Senior Bond, 3.25%, 6/15/27

Senior Bond, 5.5%, 8/01/33
Southern Co. Gas Capital Corp., Senior Bond, 4.95%, 9/15/34

3.3%

Aker BP ASA, Senior Bond, 144A, 5.8%, 10/01/54
Antero Resources Corp., Senior Note, 144A, 5.375%, 3/01/30
Canadian Natural Resources Ltd.,

Senior Bond, 7.2%, 1/15/32

Senior Note, 144A, 5%, 12/15/29
Cheniere Energy Partners LP,

Senior Bond, 3.25%, 1/31/32

Senior Note, 4.5%, 10/01/29

Senior Note, 4%, 3/01/31
Columbia Pipelines Operating Co. LLC, Senior Note, 144A, 5.927%,
8/15/30
Diamondback Energy, Inc., Senior Bond, 6.25%, 3/15/33
DT Midstream, Inc., Senior Secured Bond, 144A, 5.8%, 12/15/34
Eastern Energy Gas Holdings LLC,

Senior Bond, 5.8%, 1/15/35

Senior Bond, 5.65%, 10/15/54
Enbridge, Inc., Senior Note, 1.6%, 10/04/26
Energy Transfer LP,

B, Junior Sub. Bond, 6.625% to 2/14/28, FRN thereafter, Perpetual

Senior Bond, 5.75%, 2/15/33

Senior Note, 5.25%, 7/01/29
Hess Midstream Operations LP, Senior Note, 144A, 4.25%, 2/15/30
KazMunayGas National Co. JSC, Senior Bond, Reg S, 5.375%, 4/24/30
Kinder Morgan, Inc.,

Senior Bond, 7.75%, 1/15/32

Senior Note, 5%, 2/01/29
Kinetik Holdings LP, Senior Note, 144A, 5.875%, 6/15/30
Occidental Petroleum Corp.,

Senior Bond, 7.5%, 5/01/31

Senior Bond, 6.2%, 3/15/40

Senior Note, 8.5%, 7/15/27

Senior Note, 5.2%, 8/01/29

119/266

415,000
245,000

30,000
391,000

52,000

1,100,000
215,000
630,000
319,000
125,000

1,937,000

115,000

1,493,000
984,000
721,000

1,027,000

92,000

757,000

620,000
684,000
855,000
684,000

1,336,000
850,000
340,000

947,000
90,000

856,000
935,000

562,000
2,912,000
72,000

915,000
1,599,000
1,515,000

1,055,000
405,000
456,000

1,817,000
388,000
1,424,000
115,000
600,000

1,976,000
128,000
105,000

20,000
93,000
2,685,000
328,000

$414,034
191,853

30,020
350,307

51,933

1,077,633
210,890
477,398
312,869
117,768

2,247,448
5,784,224

108,774

1,366,577
1,026,583
757,679
1,108,081
93,223
4,460,917

776,130

627,336
727,518
882,676
671,735

1,314,295
889,358
342,211

6,231,259

877,925
90,686

963,182
955,370

513,707
2,913,695
69,544

968,892
1,720,322
1,568,406

1,113,401
398,888
445,808

1,816,795
406,377
1,465,676
112,103
617,192

2,288,148
130,911
105,865

22,406
95,333
2,829,568
335,139
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ONEOK, Inc.,

Senior Bond, 6.35%, 1/15/31

Senior Note, 4.75%, 10/15/31

Senior Note, 144A, 6.5%, 9/01/30
Pertamina Hulu Energi PT, Senior Note, 144A, 5.25%, 5/21/30
Raizen Fuels Finance SA, Senior Note, 144A, 6.25%, 7/08/32
South Bow USA Infrastructure Holdings LLC,

Senior Note, 5.026%, 10/01/29

Senior Note, 5.584%, 10/01/34
Targa Resources Partners LP / Targa Resources Partners Finance
Corp.,

Senior Bond, 5%, 1/15/28

Senior Bond, 4.875%, 2/01/31
TGNR Intermediate Holdings LLC, Senior Note, 144A, 5.5%, 10/15/29
Venture Global Calcasieu Pass LLC, Senior Secured Note, 144A, 6.25%,
1/15/30
Venture Global LNG, Inc., Senior Secured Note, 144A, 8.375%, 6/01/31
Viper Energy Partners LLC,

Senior Bond, 5.7%, 8/01/35

Senior Note, 4.9%, 8/01/30
Williams Cos., Inc. (The), Senior Bond, 5.6%, 3/15/35

0.2%
Georgia-Pacific LLC,
Senior Note, 144A, 0.95%, 5/15/26
Senior Note, 144A, 4.95%, 6/30/32
Magnera Corp., Senior Note, 144A, 4.75%, 11/15/29

0.2%
AS Mileage Plan IP Ltd., Senior Secured Note, 144A, 5.021%, 10/20/29

0.3%
Haleon US Capital LLC, Senior Note, 3.375%, 3/24/27
Kenvue, Inc.,
Senior Note, 4.85%, 5/22/32
Senior Note, 4.9%, 3/22/33

1.0%
Bristol-Myers Squibb Co.,
Senior Bond, 5.2%, 2/22/34
Senior Note, 4.9%, 2/22/29
Pfizer Investment Enterprises Pte. Ltd.,
Senior Bond, 4.75%, 5/19/33
Senior Bond, 5.3%, 5/19/53
Pharmacia LLC, Senior Bond, 6.6%, 12/01/28
Royalty Pharma plc,
Senior Bond, 5.4%, 9/02/34
Senior Bond, 5.2%, 9/25/35
Senior Note, 5.15%, 9/02/29
Teva Pharmaceutical Finance Netherlands 111 BV,
Senior Note, 5.125%, 5/09/29
Senior Note, 8.125%, 9/15/31
Wyeth LLC, Senior Bond, 5.95%, 4/01/37
Zoetis, Inc.,
Senior Bond, 2%, 5/15/30
Senior Bond, 5%, 8/17/35

0.2%
CACI International, Inc., Senior Note, 144A, 6.375%, 6/15/33
Paychex, Inc., Senior Note, 5.1%, 4/15/30

0.5%

Broadcom, Inc., Senior Note, 5.05%, 7/12/29
Foundry JV Holdco LLC,

Senior Secured Note, 144A, 5.5%, 1/25/31

Senior Secured Note, 144A, 6.15%, 1/25/32

Senior Secured Note, 144A, 5.9%, 1/25/33
Intel Corp., Senior Bond, 4.15%, 8/05/32
Marvell Technology, Inc.,

Senior Note, 5.75%, 2/15/29

Senior Note, 4.75%, 7/15/30

Senior Note, 5.95%, 9/15/33

0.7%

Oracle Corp.,
Senior Bond, 2.875%, 3/25/31

120/266

310,000
665,000

85,000
500,000
460,000

1,325,000
624,000

1,076,000
938,000
110,000

2,600,000
230,000

618,000
583,000
975,000

457,000
805,000
1,130,000

1,790,000

1,331,000

460,000
1,720,000

744,000
1,685,000

613,000
854,000
1,780,000

1,168,000
260,000
982,000

200,000
220,000
233,000

244,000
2,335,000

195,000
1,510,000

434,000

365,000
1,392,000
550,000
1,685,000

637,000

135,000
520,000

842,000

$332,103
665,347
90,978
510,970
391,575

1,339,205
626,620

1,077,080
940,449
106,717

2,654,384
236,329

630,613
588,524
1,012,263
34,028,496

449,699
825,694
942,121
2,217,514

1,785,648

1,319,593

466,187
1,738,754
3,524,534

773,213
1,729,532

620,608
826,658
1,911,277

1,194,557
260,577
1,007,435

201,399
252,448
252,614

222,317
2,359,914
11,612,549

202,989
1,553,047
1,756,036

447,029

378,802
1,485,193
579,434
1,628,290

665,317
136,675
556,036
5,876,776

767,750
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Oracle Corp.,

Senior Bond, 3.65%, 3/25/41

Senior Bond, 4%, 11/15/47

Senior Bond, 3.95%, 3/25/51

Senior Note, 1.65%, 3/25/26

Senior Note, 2.3%, 3/25/28

Senior Note, 4.45%, 9/26/30

Senior Note, 4.8%, 9/26/32
ServiceNow, Inc., Senior Bond, 1.4%, 9/01/30
Synopsys, Inc.,

Senior Bond, 5.15%, 4/01/35

Senior Bond, 5.7%, 4/01/55
VMware LLC, Senior Note, 1.4%, 8/15/26

1.1%
American Tower Corp.,
Senior Bond, 2.9%, 1/15/30
Senior Bond, 2.7%, 4/15/31
Senior Note, 2.75%, 1/15/27
Crown Castle, Inc.,
Senior Bond, 3.65%, 9/01/27
Senior Bond, 3.8%, 2/15/28
Senior Note, 4.9%, 9/01/29
EPR Properties,
Senior Bond, 4.5%, 6/01/27
Senior Bond, 3.6%, 11/15/31
Equinix, Inc., Senior Bond, 3.2%, 11/18/29
Extra Space Storage LP, Senior Note, 5.9%, 1/15/31
SBA Communications Corp., Senior Note, 3.125%, 2/01/29

0.2%
Bath & Body Works, Inc., Senior Bond, 6.875%, 11/01/35
Dick"s Sporting Goods, Inc.,
Senior Bond, 3.15%, 1/15/32
Senior Bond, 4.1%, 1/15/52

0.3%
Hewlett Packard Enterprise Co.,
Senior Note, 4.55%, 10/15/29
Senior Note, 4.85%, 10/15/31
Seagate Data Storage Technology Pte. Ltd., Senior Note, 144A,
5.875%, 7/15/30

0.2%
PVH Corp., Senior Note, 5.5%, 6/13/30
Tapestry, Inc.,
Senior Bond, 3.05%, 3/15/32
Senior Bond, 5.5%, 3/11/35
Senior Note, 5.1%, 3/11/30

0.4%
BAT Capital Corp., Senior Note, 4.625%, 3/22/33
Philip Morris International, Inc.,
Senior Note, 5.125%, 2/15/30
Senior Note, 4.375%, 4/30/30
Senior Note, 4.75%, 11/01/31

0.5%

Air Lease Corp., Senior Note, 5.85%, 12/15/27
Aviation Capital Group LLC,

Senior Note, 144A, 5.375%, 7/15/29

Senior Note, 144A, 5.125%, 4/10/30
Boise Cascade Co., Senior Note, 144A, 4.875%, 7/01/30
Herc Holdings, Inc., Senior Note, 144A, 5.5%, 7/15/27
Imola Merger Corp., Senior Secured Note, 144A, 4.75%, 5/15/29

1.0%
Rogers Communications, Inc.,
Senior Note, 5%, 2/15/29
Senior Note, 3.8%, 3/15/32
Sub. Bond, 7.125% to 4/14/35, FRN thereafter, 4/15/55
NC5, Sub. Bond, 7% to 4/14/30, FRN thereafter, 4/15/55

121/266

1,308,000
48,000
330,000
337,000
2,276,000
570,000
760,000
412,000

1,185,000
90,000
466,000

1,095,000
1,651,000
1,724,000

953,000
777,000
1,151,000

407,000
498,000
2,563,000
1,255,000
120,000

1,000,000

730,000
1,055,000

786,000
914,000

890,000

88,000

250,000
841,000
694,000

1,185,000

2,232,000
390,000
780,000

1,494,000

1,552,000
960,000
110,000
105,000
115,000

1,882,000
580,000
765,000

1,535,000

$1,016,368
35,870
235,438
333,738
2,177,026
565,425
752,394
361,288

1,204,242
90,994
456,453
7,996,986

1,034,134
1,507,589
1,695,490

943,454
768,884
1,168,030

407,139
460,142
2,460,000
1,333,787
113,532
11,892,181

1,047,348

670,479
787,835
2,505,662

790,714
923,763

914,075
2,628,552

89,669

226,064
856,880
711,147
1,883,760

1,171,060

2,304,756
391,573
793,918

4,661,307

1,535,992

1,588,809
974,886
108,626
105,046
113,455

4,426,814

1,916,826
546,853
819,151

1,606,920
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T-Mobile USA, Inc.,

Senior Bond, 5.05%, 7/15/33

Senior Bond, 5.75%, 1/15/54

Senior Note, 3.75%, 4/15/27

Senior Note, 3.375%, 4/15/29

Senior Note, 3.875%, 4/15/30

Senior Note, 6.7%, 12/15/33
Vmed 02 UK Financing | plc, Senior Secured Bond, 144A, 4.75%,
7/15/31

( $410,913,728)

3.3%
0.1%
TransDigm, Inc., First Lien, CME Term Loan, L, 6.502%, (3-month SOFR
+ 2.5%), 1/19/32

0.0%t
Rand Parent LLC, First Lien, CME Term Loan, B, 7.002%, (3-month SOFR
+ 3%), 3/18/30

0.1%
Peer Holding Ill BV, First Lien, CME Term Loan, B8, 6.017%, (12-
month SOFR + 2.25%), 9/29/32

0.0%t
TAMKO Building Products LLC, First Lien, 2024 CME Term Loan, 6.663%,
(3-month SOFR + 2.75%; 6-month SOFR + 2.75%), 9/20/30

0.1%
Jane Street Group LLC, First Lien, Extended CME Term Loan, 6.197%,
(3-month SOFR + 2%), 12/15/31

0.0%t
Albaugh LLC, First Lien, Initial CME Term Loan, 7.715%, (1-month
SOFR + 3.75%), 4/06/29
Nouryon Finance BV, First Lien, November 2024 Dollar CME Term Loan,
B2, 7.162%, (3-month SOFR + 3.25%), 4/03/28

0.2%
Clean Harbors, Inc., First Lien, Initial CME Term Loan, 5.465%, (1-
month SOFR + 1.5%), 9/24/32
Prime Security Services Borrower LLC, First Lien, 2025 Incremental
CME Term Loan, B2, 5.856%, (1-month SOFR + 1.75%), 3/08/32

0.1%
Owens-Brockway Glass Container, Inc., First Lien, CME Term Loan, B1,
6.838%, (3-month SOFR + 3%), 9/30/32

0.2%
Alpha Generation LLC, First Lien, Initial CME Term Loan, B, 5.965%,
(1-month SOFR + 2%), 9/30/31
Constellation Renewables LLC, First Lien, CME Term Loan, 6.449%, (3-
month SOFR + 2.25%), 12/15/27

0.2%
Live Nation Entertainment, Inc., First Lien, Initial CME Term Loan,
B, 5.767%, (12-month SOFR + 2%), 10/21/32
Playtika Holding Corp., First Lien, CME Term Loan, B1, 6.829%, (1-
month SOFR + 2.75%), 3/13/28

0.2%
Colossus Acquireco LLC, First Lien, Initial CME Term Loan, 5.87%,
(1-day SOFR + 1.75%), 7/30/32
Corpay Technologies Operating Co. LLC, First Lien, CME Term Loan, B,
5.509%, (12-month SOFR + 1.75%), 10/04/32
GC Ferry Acquisition I, Inc., First Lien, Initial CME Term Loan,
7.711%, (3-month SOFR + 3.5%), 8/16/32

0.2%
Genesee & Wyoming, Inc., First Lien, Initial CME Term Loan, 5.752%,
(3-month SOFR + 1.75%), 4/10/31

0.1%

Medline Borrower LP, First Lien, 2028 Refinancing CME Term Loan,
5.965%, (1l-month SOFR + 2%), 10/23/28

122/266

334,000
243,000
1,976,000
1,307,000
34,000
705,000

210,000

1,069,200

268,523

457,217

347,375

1,000,000

299,225

103,172

998,594

1,000,000

494,560

1,000,000

630,738

813,008

1,000,000

1,000,000

354,610

854,167

2,069,200

1,000,000

$339,771
242,097
1,965,335
1,270,669
33,313
788,868

194,527
9,724,330
416,120,933

1,071,109

264,048

458,075

348,785

991,935

295,734

103,221
398,955

1,003,512
995,625

1,999,137

494,352

1,002,385
631,132
1,633,517
814,024
979,820
1,793,844
996,785
354,500
853,872

2,205,157

2,066,438

1,001,915
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1011778 BC ULC, First Lien, CME Term Loan, B5, 5.715%, (1-month SOFR
+ 1.75%), 9/20/30 997,475 $995,964
Caesars Entertainment, Inc., First Lien, CME Term Loan, Bl, 6.215%,
(1-month SOFR + 2.25%), 2/06/31 1,069,146 1,061,795
f Entain Holdings Gibraltar Ltd., First Lien, CME Term Loan, B,
6.252%, (3-month SOFR + 2.25%), 10/31/29 1,000,000 1,001,645
Fertitta Entertainment LLC, First Lien, Initial CME Term Loan, B,
7.215%, (1-month SOFR + 3.25%), 1/29/29 992,288 992,541
Flutter Financing BV, First Lien, 2024 Refinancing CME Term Loan, B,
5.752%, (3-month SOFR + 1.75%), 12/02/30 1,000,000 997,250
f Penn Entertainment, Inc., First Lien, CME Term Loan, B, 6.465%, (1-
month SOFR + 2.5%), 5/03/29 1,122,159 1,125,632
f Raising Cane"s Restaurants LLC, First Lien, CME Term Loan, B,
5.683%, (12-month SOFR + 2%), 10/25/32 709,939 709,790
6,884,617
0.1%
h Hunter Douglas, Inc., First Lien, CME Term Loan, B1, 7.252%, (3-
month SOFR + 3.25%), 1/16/32 965,361 969,237
h 0.2%
f Calpine Corp., First Lien, 2024 CME Term Loan, 5.715%, (1-month SOFR
+ 1.75%), 1/31/31 1,000,000 1,000,275
f Talen Energy Supply LLC, First Lien, CME Term Loan, B, 5.759%, (12-
month SOFR + 2%), 10/12/32 1,012,732 1,013,365
2,013,640
0.1%
h USI, Inc., First Lien, 2024-D CME Term Loan, 6.252%, (3-month SOFR +
2.25%), 11/21/29 1,059,300 1,061,816
h 0.2%
f Charter Communications Operating LLC, First Lien, CME Term Loan B5,
6.235%, (3-month SOFR + 2.25%), 12/15/31 1,000,000 999,490
DIRECTV Financing LLC, First Lien, 2024 Refinancing CME Term Loan,
B, 9.82%, (3-month SOFR + 5.25%), 8/02/29 32,116 32,210
f Nexstar Media, Inc., First Lien, CME Term Loan, B, 6.465%, (1-month
SOFR + 2.5%), 6/28/32 1,000,000 1,002,110
2,033,810
0.1%
f,h CQP Holdco LP, First Lien, Initial CME Term Loan, 6.002%, (3-month
SOFR + 2%), 12/31/30 1,000,000 1,003,010
h 0.1%
AAdvantage Loyalty IP Ltd., First Lien, 2025 Incremental CME Term
Loan, 7.134%, (3-month SOFR + 3.25%), 5/28/32 119,400 119,997
f AAdvantage Loyalty IP Ltd., First Lien, CME Term Loan, 6.134%, (3-
month SOFR + 2.25%), 4/20/28 1,000,000 1,002,275
1,122,272
0.1%
f,h SS&C Technologies, Inc., First Lien, CME Term Loan, B8, 5.683%, (12-
month SOFR + 2%), 5/09/31 975,610 978,863
h 0.2%
f Gen Digital, Inc., First Lien, Second Amendment Incremental CME Term
Loan, B, 5.715%, (1-month SOFR + 1.75%), 4/16/32 1,000,000 999,530
Proofpoint, Inc., First Lien, CME Term Loan, 6.965%, (1-month SOFR +
3%), 8/31/28 102,638 103,267
UKG, Inc., First Lien, Initial CME Term Loan, 6.338%, (3-month SOFR
+ 2.5%), 2/10/31 1,047,068 1,048,131
2,150,928
0.0%t
h Samsonite Group SA, First Lien, CME Term Loan, B, 5.683%, (12-month
SOFR + 2%), 10/01/32 387,597 388,081
0.0%t
f,h QXO Building Products, Inc., First Lien, CME Term Loan, B, 6.183%,
(12-month SOFR + 2.5%), 4/30/32 174,673 175,184
( $33,476,398) 33,508,725
2.6%
b Bank Gospodarstwa Krajowego, Senior Bond, Reg S, 5.375%, 5/22/33 400,000 418,455
b Benin Government Bond,
Senior Bond, Reg S, 4.875%, 1/19/32 431,000 EUR 477,287
Senior Bond, Reg S, 4.95%, 1/22/35 210,000 EUR 226,726

123/266
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Brazil Government Bond,

Senior Bond, 3.875%, 6/12/30

Senior Bond, 6%, 10/20/33
Bulgaria Government Bond,

Senior Bond, Reg S, 5%, 3/05/37

Senior Note, Reg S, 3.625%, 9/05/32
Chile Government Bond,

Senior Bond, 5.65%, 1/13/37

Senior Note, 4.85%, 1/22/29
Colombia Government Bond,

Senior Bond, 3.125%, 4/15/31

Senior Bond, 7.5%, 2/02/34
Comision Federal de Electricidad,

Senior Bond, Reg S, 3.875%, 7/26/33
Corp. Nacional del Cobre de Chile,

Senior Bond, 144A, 6.33%, 1/13/35
Dominican Republic Government Bond,

Senior Bond, Reg S, 5.95%, 1/25/27

Senior Bond, Reg S, 4.875%, 9/23/32
Eagle Funding Luxco SARL, Senior Note, 144A, 5.5%, 8/17/30
Ecopetrol SA, Senior Bond, 4.625%, 11/02/31
Electricite de France SA, Junior Sub. Bond, 144A, 9.125% to 6/14/33,
FRN thereafter, Perpetual
Guatemala Government Bond,

Senior Bond, Reg S, 6.6%, 6/13/36

Senior Note, 144A, 7.05%, 10/04/32
Hungary Government Bond, Senior Note, Reg S, 5.25%, 6/16/29
Indonesia Government Bond,

Senior Bond, Reg S, 4.35%, 1/08/27
Ivory Coast Government Bond, Senior Bond, Reg S, 6.125%, 6/15/33
Kazakhstan Government Bond, Senior Bond, Reg S, 4.714%, 4/09/35
Mexico Government Bond, Senior Bond, 2.659%, 5/24/31
Panama Government Bond,

Senior Note, 7.5%, 3/01/31
Paraguay Government Bond,

Senior Bond, 144A, 3.849%, 6/28/33

Senior Bond, Reg S, 4.7%, 3/27/27
Peru Government Bond, Senior Bond, 2.783%, 1/23/31
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara, Senior
Bond, Reg S, 5.45%, 5/21/28
Petroleos Mexicanos, Senior Note, 6.7%, 2/16/32
Philippines Government Bond,

Senior Bond, 5.5%, 2/04/35
Power Finance Corp. Ltd., Senior Bond, Reg S, 3.95%, 4/23/30
Romania Government Bond,

Senior Bond, Reg S, 5.625%, 2/22/36

Senior Note, 144A, 3%, 2/27/27
South Africa Government Bond,

Senior Bond, 4.85%, 9/27/27

Senior Bond, 4.85%, 9/30/29

Senior Bond, 5.875%, 4/20/32
Southern Gas Corridor CJSC, Senior Bond, Reg S, 6.875%, 3/24/26
Turkiye Government Bond, Senior Bond, 5.95%, 1/15/31
Uruguay Government Bond, Senior Bond, PIK, 7.875%, 1/15/33
Uzbekistan Government Bond, Senior Note, 144A, 6.9%, 2/28/32

( $26,007,468)

12.7%
0.2%
Magnetite XL Ltd., 2024-40A, Al, 144A, FRN, 5.355%, (3-month SOFR +
1.45%), 7/15/37

0.1%
Trestles CLO IV Ltd., 2021-4A, A, 144A, FRN, 5.302%, (3-month SOFR +
1.432%), 7/21/34

2.5%

BA Credit Card Trust, 2024-Al, A, 4.93%, 5/15/29
Capital One Prime Auto Receivables Trust,

2022-1, A3, 3.17%, 4/15/27

2025-1, A3, 3.85%, 7/15/30
Carvana Auto Receivables Trust, 2023-P3, A3, 144A, 5.82%, 8/10/28
GM Financial Consumer Automobile Receivables Trust,

2023-1, A3, 4.66%, 2/16/28

2024-2, A3, 5.1%, 3/16/29
Harley-Davidson Motorcycle Trust, 2024-A, A3, 5.37%, 3/15/29

124/266

1,188,000
290,000

300,000
200,000

200,000
530,000

700,000
560,000

800,000
510,000

600,000
640,000
350,000
340,000

210,000

780,000
720,000
650,000

1,075,000
810,000
650,000

1,250,000

830,000

690,000
650,000
1,420,000

650,000
360,000

910,000
700,000

600,000
950,000

550,000
330,000
210,000
620,000
910,000
1,300,000
560,000

2,000,000

1,350,000

5,680,000

766,455
605,000
593,559

431,996
2,147,000
1,437,914

$1,142,143
297,250

301,781
EUR 238,905

212,240
542,667

615,720
595,252

709,050
545,394

609,480
614,752
356,003
305,208

243,404

842,400
797,850
665,172

1,080,023
789,863
643,260

1,120,375

920,885

651,877
654,641
1,316,056

667,776
359,916

970,018
682,661

EUR 682,200
933,110

556,860
330,096
216,656
626,804
911,243
1,564,628
608,417
27,044,504

2,009,092

1,351,501

5,768,828

765,202
605,911
597,355

433,054
2,164,213
1,451,333
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Hyundai Auto Receivables Trust,

2023-A, A3, 4.58%, 4/15/27

2024-A, A3, 4.99%, 2/15/29

2025-C, A2B, FRN, 4.584%, (30-day SOFR Average + 0.35%), 7/17/28
Toyota Auto Receivables Owner Trust,

2023-C, A3, 5.16%, 4/17/28

2024-A, A3, 4.83%, 10/16/28

2025-D, A2B, FRN, 4.497%, (30-day SOFR Average + 0.32%), 8/15/28
World Omni Auto Receivables Trust, 2025-C, A3, 4.08%, 11/15/30

9.9%
AGL Core CLO 31 Ltd., 2024-31A, A, 144A, FRN, 5.284%, (3-month SOFR
+ 1.4%), 7/20/37
AIMCO CLO 17 Ltd., 2022-17A, A1R, 144A, FRN, 5.207%, (3-month SOFR +
1.35%), 7/20/37
Allegro CLO XII Ltd., 2020-1A, A1R, 144A, FRN, 5.31%, (3-month SOFR
+ 1.44%), 7/21/37
Apex Credit CLO Ltd., 2024-2A, A, 144A, FRN, 5.378%, (3-month SOFR +
1.52%), 7/25/37
Bain Capital CLO Ltd., 2024-1A, Al, 144A, FRN, 5.444%, (3-month SOFR
+ 1.55%), 4/16/37
Bain Capital Credit CLO Ltd., 2022-2A, A1R, 144A, FRN, 5.007%, (3-
month SOFR + 1.15%), 4/22/35
Bank of America Auto Trust, 2023-2A, A4, 144A, 5.66%, 11/15/29
Bayview Opportunity Master Fund VII Trust, 2023-1A, A, 144A, 6.93%,
10/28/60
BDS Ltd., 2021-FL10, A, 144A, FRN, 5.488%, (1-month SOFR + 1.464%),
12/16/36
Beechwood Park CLO Ltd., 2019-1A, A2RR, 144A, FRN, Zero Cpn., (3-
month SOFR + 1.33%), 1/17/35
Birch Grove CLO 2 Ltd., 2021-2A, A1R, 144A, FRN, 5.284%, (3-month
SOFR + 1.4%), 10/19/37
Birch Grove CLO 8 Ltd., 2024-8A, Al, 144A, FRN, 5.514%, (3-month
SOFR + 1.63%), 4/20/37
Black Diamond CLO Ltd., 2021-1A, A1AR, 144A, FRN, 5.107%, (3-month
SOFR + 1.25%), 11/22/34
BRAVO Residential Funding Trust, 2025-HE1l, Al, 144A, FRN, 5.533%,
(30-day SOFR Average + 1.35%), 9/25/72
CarMax Auto Owner Trust, 2024-2, A3, 5.5%, 1/16/29
Cathedral Lake VIII Ltd., 2021-8A, Al, 144A, FRN, 5.366%, (3-month
SOFR + 1.482%), 1/20/35
CBAM Ltd.,
2017-2A, AR, 144A, FRN, 5.333%, (3-month SOFR + 1.452%), 7/17/34
2020-12A, AR, 144A, FRN, 5.326%, (3-month SOFR + 1.442%), 7/20/34
Chase Auto Owner Trust, 2024-1A, A3, 144A, 5.13%, 5/25/29
CIFC Funding Ltd.,
2014-2RA, AR, 144A, FRN, 5.225%, (3-month SOFR + 1.36%), 10/24/37
2020-1A, Al1R, 144A, FRN, 5.316%, (3-month SOFR + 1.412%), 7/15/36
2021-4A, AR, 144A, FRN, 5.22%, (3-month SOFR + 1.36%), 7/23/37
2021-7A, AR, 144A, FRN, 4.95%, (3-month SOFR + 1.09%), 1/23/35
Citizens Auto Receivables Trust, 2023-2, A3, 144A, 5.83%, 2/15/28
Compass Datacenters Issuer 11 LLC,
2024-2A, Al, 144A, 5.022%, 8/25/49
2025-1A, Al, 144A, 5.316%, 5/25/50
2025-2A, Al, 144A, 4.926%, 11/25/50
Crown Point CLO 10 Ltd., 2021-10A, A, 144A, FRN, 5.316%, (3-month
SOFR + 1.432%), 7/20/34
DataBank Issuer 11 LLC, 2025-1A, A2, 144A, 5.18%, 9/27/55
Diameter Capital CLO 7 Ltd., 2024-7A, AlA, 144A, FRN, 5.364%, (3-
month SOFR + 1.48%), 7/20/37
Elevation CLO Ltd.,
2018-10A, AR, 144A, FRN, 4.804%, (3-month SOFR + 0.92%), 10/20/31
2021-13A, Al1R, 144A, FRN, 4.965%, (3-month SOFR + 1.06%), 7/15/34
Elmwood CLO 27 Ltd., 2024-3A, A, 144A, FRN, 5.404%, (3-month SOFR +
1.52%), 4/18/37
Elmwood CLO 33 Ltd., 2024-9RA, AR, 144A, FRN, 5.25%, (3-month SOFR +
1.38%), 10/21/37
Elmwood CLO I Ltd., 2019-1A, A1RR, 144A, FRN, 5.404%, (3-month SOFR
+ 1.52%), 4/20/37
Elmwood CLO 111 Ltd., 2019-3A, A1RR, 144A, FRN, 5.264%, (3-month
SOFR + 1.38%), 7/18/37
FIGRE Trust, 2025-FL1, Al, 144A, 5.265%, 7/25/55
Ford Credit Auto Owner Trust,
2024-A, A3, 5.09%, 12/15/28
2024-B, A3, 5.1%, 4/15/29
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692,220
4,042,000
3,863,000

677,401
2,744,790
1,044,000
1,037,000

750,000
1,850,000
800,000
1,500,000
551,000

900,000
882,000

1,028,770
403,451
2,500,000
1,750,000
1,500,000
400,000

1,196,000
1,592,000

1,880,000
1,650,000

750,000
3,926,115
1,500,000
2,520,000
1,650,000
3,967,000

330,298
1,451,000

504,000
2,094,000

250,000
2,660,000

1,600,000

235,417
700,000

1,250,000
1,500,000
1,400,000

1,700,000
302,632

5,827,000
3,669,000

$692,870
4,078,237
3,865,832
681,378
2,760,542
1,044,321
1,040,852
25,949,928
752,414
1,855,107
801,982
1,504,787
552,944

900,852
897,916

1,058,155
403,823
2,500,000
1,755,743
1,507,208
400,474

1,196,894
1,614,017

1,882,279
1,651,877

750,844
3,960,127
1,504,444
2,523,136
1,654,578
3,969,847

332,767
1,458,956

512,271
2,101,210

250,276
2,665,822

1,607,320

235,673
700,412

1,255,625
1,504,264
1,405,567

1,704,859
303,292

5,877,221
3,717,531
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GoldenTree Loan Management US CLO 9 Ltd., 2021-9A, AR, 144A, FRN,
5.384%, (3-month SOFR + 1.5%), 4/20/37
GreenState Auto Receivables Trust, 2024-1A, A3, 144A, 5.19%, 1/16/29
GS Mortgage-Backed Securities Trust, 2025-CES2, Al, 144A, 5.18%,
9/25/55
Honda Auto Receivables Owner Trust, 2023-3, A3, 5.41%, 2/18/28
ICG US CLO Ltd., 2017-1A, ARR, 144A, FRN, 5.291%, (3-month SOFR +
1.432%), 7/28/34
KKR CLO 43 Ltd., 2022-43A, AlR, 144A, FRN, 5.655%, (3-month SOFR +
1.75%), 1/15/36
LAD Auto Receivables Trust, 2023-3A, A3, 144A, 6.12%, 9/15/27
Magnetite XXXVII Ltd., 2023-37A, A, 144A, FRN, 5.534%, (3-month SOFR
+ 1.65%), 10/20/36
MF1 Ltd., 2021-FL6, A, 144A, FRN, 5.246%, (1-month SOFR + 1.214%),
7/16/36
Nassau Ltd., 2020-1A, A1R, 144A, FRN, 5.456%, (3-month SOFR +
1.552%), 1/15/35
Neuberger Berman CLO XVII Ltd., 2014-17A, AR3, 144A, FRN, 5.257%,
(3-month SOFR + 1.4%), 7/22/38
NRZ Excess Spread-Collateralized Notes, 2020-PLS1, A, 144A, 3.844%,
12/25/25
Oaktree CLO Ltd., 2021-1A, A1R, 144A, FRN, 5.255%, (3-month SOFR +
1.35%), 1/15/38
OCCU Auto Receivables Trust, 2025-1A, A3, 144A, 4.81%, 11/15/29
Ready Capital Mortgage Financing LLC,
2021-FL7, A, 144A, FRN, 5.306%, (1-month SOFR + 1.314%), 11/25/36
2021-FL7, AS, 144A, FRN, 5.606%, (1-month SOFR + 1.614%), 11/25/36
RR 29 Ltd., 2024-29RA, AlR, 144A, FRN, 5.295%, (3-month SOFR +
1.39%), 7/15/39
Signal Peak CLO 5 Ltd., 2018-5A, A1R, 144A, FRN, 5.408%, (3-month
SOFR + 1.55%), 4/25/37
Sound Point CLO XXVI Ltd., 2020-1A, AR, 144A, FRN, 5.316%, (3-month
SOFR + 1.432%), 7/20/34
Sound Point CLO XXXII Ltd., 2021-4A, A, 144A, FRN, 5.27%, (3-month
SOFR + 1.412%), 10/25/34
TICP CLO XIl Ltd., 2018-12A, BR, 144A, FRN, 5.816%, (3-month SOFR +
1.912%), 7/15/34
Trinitas CLO XV Ltd., 2021-15A, A1R, 144A, FRN, 4.977%, (3-month
SOFR + 1.12%), 4/22/34
Trinitas CLO XVIII Ltd., 2021-18A, A1R, 144A, FRN, 5.104%, (3-month
SOFR + 1.22%), 1/20/35
Truist Bank Auto Credit-Linked Notes, 2025-1, B, 144A, 4.728%,
9/26/33
Venture 41 CLO Ltd., 2021-41A, A1RR, 144A, FRN, 5.014%, (3-month
SOFR + 1.13%), 1/20/34
Venture XIX CLO Ltd., 2014-19A, ARR, 144A, FRN, 5.426%, (3-month
SOFR + 1.522%), 1/15/32
Venture XV CLO Ltd., 2013-15A, AR3, 144A, FRN, 5.346%, (3-month SOFR
+ 1.442%), 7/15/32
Voya CLO Ltd., 2024-4A, Al, 144A, FRN, 5.234%, (3-month SOFR +
1.35%), 7/20/37
Wind River CLO Ltd., 2021-4A, AR, 144A, FRN, 5.1%, (3-month SOFR +
1.23%), 1/20/35
Wise CLO Ltd.,
2023-2A, A, 144A, FRN, 5.705%, (3-month SOFR + 1.8%), 1/15/37
2024-2A, A, 144A, FRN, 5.365%, (3-month SOFR + 1.46%), 7/15/37

( $130,525,100)

5.4%
5.4%

AREIT Trust, 2022-CRE6, A, 144A, FRN, 5.431%, (30-day SOFR Average +
1.25%), 1/20/37
Banc of America Commercial Mortgage Trust, 2015-UBS7, B, FRN,
4.273%, 9/15/48
BANK,

2018-BN13, XA, 10, FRN, 0.457%, 8/15/61

2020-BN26, XA, 10, FRN, 1.19%, 3/15/63
Bank of America Merrill Lynch Commercial Mortgage Trust, 2016- UB10,
C, FRN, 4.819%, 7/15/49
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1,500,000
2,000,000

222,001
2,061,987

2,500,000

1,150,000
41,063

500,000
2,819
246,669
1,000,000
358,861

1,089,000
1,706,000

171,100
3,900,000

1,150,000
1,900,000
2,460,000
1,000,000
1,950,000
2,500,000
750,000
1,415,799
3,100,000
87,674
569,905
1,850,000
1,200,000

1,500,000
750,000

508,956
4,306,000

153,396,573
38,152,977

167,000

$1,507,275
2,014,431

222,379
2,077,446

2,501,222

1,153,842
41,086

500,000
2,824
246,972
1,002,927
358,052

1,091,160
1,717,121

170,790
3,896,141

1,153,154
1,909,199
2,462,783
1,001,196
1,957,654
2,502,585
750,916
1,415,528
3,103,245
87,743
570,351
1,855,123
1,201,465
1,508,101
751,313

101,966,538
131,277,059

509,394
4,162,088

1,655,502
1,466,944

161,508
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Barclays Commercial Mortgage Trust,

2019-C5, D, 144A, 2.5%, 11/15/52

2019-C5, F, 144A, FRN, 2.575%, 11/15/52
BBCMS Mortgage Trust, 2024-5C29, XA, 10, FRN, 1.599%, 9/15/57
CFCRE Commercial Mortgage Trust,

2011-C2, D, 144A, FRN, 5.249%, 12/15/47

2011-C2, E, 144A, FRN, 5.249%, 12/15/47
Citigroup Commercial Mortgage Trust, 2016-P6, B, FRN, 4.152%,
12/10/49
COMM Mortgage Trust,

2012-CR1, D, 144A, FRN, 5.103%, 5/15/45

2012-LC4, E, 144A, 4.25%, 12/10/44

2014-CR17, C, FRN, 4.781%, 5/10/47

2014-CR17, D, 144A, FRN, 4.845%, 5/10/47

2014-CR19, D, 144A, FRN, 4.425%, 8/10/47

2014-UBS4, XA, 10, FRN, 0.744%, 8/10/47

2014-UBS6, C, FRN, 4.409%, 12/10/47

2019-GC44, XA, 10, FRN, 0.608%, 8/15/57

Credit Suisse Commercial Mortgage Trust, 2007-C2, AX, 10, 144A, FRN,

0.029%, 1/15/49
CSAIL Commercial Mortgage Trust,
2015-C1, C, FRN, 3.83%, 4/15/50
2019-C17, XA, 10, FRN, 1.309%, 9/15/52
CSMC Trust, 2016-NXSR, XA, 10, FRN, 0.606%, 12/15/49
DBUBS Mortgage Trust, 2011-LC3A, D, 144A, FRN, 5.351%, 8/10/44
FNMA Multi-family Connecticut Avenue Securities Trust,
2019-01, M10, 144A, FRN, 7.547%, (30-day SOFR Average + 3.364%),
10/25/49
2020-01, M10, 144A, FRN, 8.047%, (30-day SOFR Average + 3.864%),
3/25/50
GS Mortgage Securities Trust, 2014-GC22, XA, 10, FRN, 0.582%,
6/10/47
J.P. Morgan Chase Commercial Mortgage Securities Trust,
2012-C6, E, 144A, FRN, 4.964%, 5/15/45
2012-LC9, D, 144A, FRN, 3.57%, 12/15/47
2013-LC11, E, 144A, FRN, 3.25%, 4/15/46
JPMBB Commercial Mortgage Securities Trust,
2013-C12, C, FRN, 3.94%, 7/15/45
2013-C14, D, 144A, FRN, 4.037%, 8/15/46
2014-C22, XA, 10, FRN, 0.4%, 9/15/47
2014-C25, XA, 10, FRN, 0.46%, 11/15/47
JPMDB Commercial Mortgage Securities Trust,
2018-C8, C, FRN, 4.756%, 6/15/51
2019-COR6, XA, 10, FRN, 0.907%, 11/13/52
Morgan Stanley Bank of America Merrill Lynch Trust,
2012-C5, E, 144A, FRN, 4.638%, 8/15/45
2013-C10, B, FRN, 3.953%, 7/15/46
2013-C10, F, 144A, FRN, 3.953%, 7/15/46
2015-C27, C, FRN, 4.461%, 12/15/47
Morgan Stanley Capital I Trust,
2015-UBS8, A4, 3.809%, 12/15/48
2015-UBS8, B, FRN, 4.315%, 12/15/48
2016-BNK2, XA, 10, FRN, 0.943%, 11/15/49
2016-UB12, XA, 10, FRN, 0.624%, 12/15/49
2018-H3, XA, 10, FRN, 0.79%, 7/15/51
2018-H4, XA, 10, FRN, 0.799%, 12/15/51
2018-L1, C, FRN, 4.794%, 10/15/51
TIAA Real Estate CDO Ltd., 2003-1A, E, 144A, 8%, 12/28/38
UBS Commercial Mortgage Trust,
2017-C7, XA, 10, FRN, 0.97%, 12/15/50
2018-C12, XA, 10, FRN, 0.842%, 8/15/51

Wachovia Bank Commercial Mortgage Trust, 2006-C29, 10, FRN, 0.293%,

11/15/48

Wells Fargo Commercial Mortgage Trust,
2015-C31, AS, 4.049%, 11/15/48
2015-C31, D, 3.852%, 11/15/48
2015-LC20, C, FRN, 4.056%, 4/15/50
2017-C41, XA, 10, FRN, 1.151%, 11/15/50
2018-C46, C, FRN, 4.953%, 8/15/51
2019-C50, XA, 10, FRN, 1.404%, 5/15/52
2020-C55, XA, 10, FRN, 1.267%, 2/15/53
2020-C57, C, FRN, 4.023%, 8/15/53

WFRBS Commercial Mortgage Trust,
2013-C11, B, FRN, 3.714%, 3/15/45
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528,000
4,179,000
22,869,994

113,793
175,000

1,631,000

938,857
1,918,000
634,000
233,000
47,581
3,414,081
231,413
77,642,084

5,844,628

1,507,000
53,406,580
82,357,716

2,955,638

2,317,889
2,905,368
12,320,098

614,000
737,000
2,038,000

119,088
917,000
1,217,745
4,167,700

387,000
65,742,844

461,373
676,356
2,331,000
3,614,000

163,318
319,000
21,387,028
59,123,897
43,045,937
51,522,622
341,000
1,661,295

55,422,730
100,449,527

45,568

226,631
1,409,000
307,678
75,499,749
412,000
42,263,354
62,089,310
1,121,000

786,423

$402,903
2,522,614
1,220,686

112,194
165,620

1,528,039

863,060
246,461
586,145
196,482
46,539
11,504
229,176
1,438,933

1,266

1,375,634
2,026,256

235,815
2,861,331

2,356,428
2,961,262
69,533

603,956
701,843
70,017

114,745
717,968
12
42

350,203
1,836,888

452,994
642,544
254,869
3,530,751

162,996
307,698
155,385
205,875
723,744
1,075,319
315,751
166

949,137
1,923,377

68

225,992
1,216,150
297,954
1,313,847
387,679
1,537,072
3,390,654
1,026,003

780,675
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i WFRBS Commercial Mortgage Trust,

j 2013-C14, XA, 10, FRN, 0.329%, 6/15/46 1,190,597 $12
2014-C21, C, FRN, 4.234%, 8/15/47 1,285,000 1,209,469
j  2014-C22, XA, 10, FRN, 0.24%, 9/15/57 3,013,201 326
i 2014-C23, XA, 10, FRN, 0.069%, 10/15/57 4,664,728 47
55,895,545
( $61,615,942) 55,895,545
38.4%
2.5%

FHLMC Pool, 15 Year, 3%, 7/01/34 - 5/01/35 1,324,382 1,279,863
FHLMC Pool, 30 Year, 2%, 2/01/51 - 5/01/51 1,486,910 1,217,219
FHLMC Pool, 30 Year, 2.5%, 4/01/43 - 1/01/52 2,828,397 2,458,932
FHLMC Pool, 30 Year, 2.5%, 4/01/52 6,122,080 5,301,229
FHLMC Pool, 30 Year, 3%, 10/01/46 1,013,772 924,966
FHLMC Pool, 30 Year, 3.5%, 4/01/42 - 2/01/47 1,832,383 1,734,007
FHLMC Pool, 30 Year, 4%, 12/01/44 - 7/01/49 1,952,226 1,900,993
FHLMC Pool, 30 Year, 4.5%, 8/01/44 - 11/01/49 334,312 333,213
FHLMC Pool, 30 Year, 5%, 3/01/41 - 7/01/52 897,297 902,206
FHLMC Pool, 30 Year, 5.5%, 9/01/53 4,181,964 4,288,843
FHLMC Pool, 30 Year, 5.5%, 9/01/53 - 11/01/53 3,009,494 3,064,063
FHLMC Pool, 30 Year, 6%, 9/01/53 2,337,488 2,412,833
25,818,367

21.4%
FNMA, 3.5%, 2/01/47 - 6/01/56 3,128,809 2,898,594
FNMA, 3.5%, 9/01/57 4,956,091 4,541,355
FNMA, 4%, 1/01/45 - 1/01/57 3,281,111 3,131,689
FNMA, 15 Year, 2%, 2/01/37 3,882,481 3,604,392
FNMA, 15 Year, 2%, 3/01/37 3,080,677 2,863,058
FNMA, 15 Year, 2.5%, 9/01/36 3,604,589 3,417,555
FNMA, 15 Year, 3.5%, 6/01/31 106,673 105,725
FNMA, 20 Year, 1.5%, 11/01/41 6,532,827 5,540,912
FNMA, 30 Year, 2%, 9/01/50 - 4/01/52 3,126,229 2,566,288
FNMA, 30 Year, 2.5%, 12/01/50 - 2/01/52 4,096,020 3,541,182
FNMA, 30 Year, 3%, 9/01/42 - 4/01/52 8,160,537 7,464,100
FNMA, 30 Year, 3.5%, 5/01/42 - 4/01/52 3,270,142 3,085,056
FNMA, 30 Year, 4%, 8/01/44 - 11/01/49 2,107,295 2,055,160
FNMA, 30 Year, 4.5%, 7/01/44 - 11/01/49 1,197,174 1,193,790
FNMA, 30 Year, 5%, 3/01/40 - 9/01/52 7,244,577 7,297,811
FNMA, 30 Year, 5.5%, 8/01/53 4,163,217 4,224,593
FNMA, 30 Year, 5.5%, 1/01/33 - 9/01/53 487,380 498,739
FNMA, 30 Year, 5.5%, 11/01/53 4,986,962 5,088,271
FNMA, 30 Year, 6%, 2/01/36 - 4/01/53 1,124,009 1,180,283
I Uniform Mortgage-Backed Securities, 1.5%, TBA, 11/25/40 6,000,000 5,376,928
I Uniform Mortgage-Backed Securities, 2%, TBA, 11/25/40 2,000,000 1,841,372
I Uniform Mortgage-Backed Securities, 2%, TBA, 11/25/55 70,000,000 56,785,135
I Uniform Mortgage-Backed Securities, 2.5%, TBA, 11/25/40 1,000,000 940,993
I Uniform Mortgage-Backed Securities, 2.5%, TBA, 11/25/55 37,500,000 31,844,211
I Uniform Mortgage-Backed Securities, 3%, TBA, 11/25/40 1,000,000 958,348
I Uniform Mortgage-Backed Securities, 3%, TBA, 11/25/55 9,000,000 7,976,250
I Uniform Mortgage-Backed Securities, 3.5%, TBA, 11/25/40 1,000,000 968,774
I Uniform Mortgage-Backed Securities, 4%, TBA, 11/25/55 11,000,000 10,438,360
I Uniform Mortgage-Backed Securities, 4.5%, TBA, 11/25/55 5,000,000 4,874,279
I Uniform Mortgage-Backed Securities, 5.5%, TBA, 11/25/55 7,000,000 7,073,170
I Uniform Mortgage-Backed Securities, 6%, TBA, 11/25/55 18,000,000 18,408,838
I Uniform Mortgage-Backed Securities, 6.5%, TBA, 11/25/55 9,000,000 9,320,769
221,105,980

m 0.1%
GNMA 11, 3.854% - 4.7%, 5/20/65 - 8/20/65 129,834 129,132

GNMA 11, 6.437%, (1-year Refinitiv USD IBOR Consumer Cash Fallbacks

+/- MBS Margin), 12/20/68 882,524 921,593
1,050,725

14.4%
GNMA I, Single-family, 30 Year, 3.5%, 11/15/47 41,163 38,348
GNMA I, Single-family, 30 Year, 5%, 6/15/40 962,351 988,591
GNMA I, Single-family, 30 Year, 6.5%, 3/15/31 - 10/15/31 54,684 57,000
GNMA 11, 30 Year, 3.5%, 9/20/48 846,422 789,221
GNMA 11, 30 Year, 4.5%, 7/20/52 585,037 576,120
GNMA 11, 30 Year, 5.5%, 7/20/53 1,181,976 1,211,827
1 GNMA I1, Single-family, 30 Year, 2%, 11/15/55 12,000,000 9,983,970
GNMA 11, Single-family, 30 Year, 2.5%, 2/20/53 1,726,734 1,500,609
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GNMA 11, Single-family, 30 Year, 2.5%, 11/15/55

GNMA 11, Single-family, 30 Year, 3%, 3/20/43 - 2/20/53
GNMA 11, Single-family, 30 Year, 3%, 11/15/55

GNMA 11, Single-family, 30 Year, 3.5%, 11/20/47 - 3/20/50
GNMA 11, Single-family, 30 Year, 3.5%, 11/15/55

GNMA 11, Single-family, 30 Year, 4%, 2/20/48 - 9/20/49
GNMA 11, Single-family, 30 Year, 4%, 11/15/55

GNMA 11, Single-family, 30 Year, 4.5%, 5/20/44 - 12/20/54
GNMA 11, Single-family, 30 Year, 4.5%, 11/15/55

GNMA 11, Single-family, 30 Year, 5%, 7/20/41 - 10/20/49
GNMA 11, Single-family, 30 Year, 5%, 11/15/55

GNMA 11, Single-family, 30 Year, 5.5%, 1/20/49 - 8/20/53
GNMA 11, Single-family, 30 Year, 5.5%, 11/15/55

GNMA 11, Single-family, 30 Year, 6%, 12/20/48 - 11/20/53

GNMA 11, Single-family, 30 Year, 6.5%, 8/20/53 - 11/15/55
( $397,120,078)

7.3%
7.3%
A&D Mortgage Trust, 2023-NQM4, A2, 144A, 7.826%, 9/25/68
Angel Oak Mortgage Trust,
2023-3, Al, 144A, 4.8%, 9/26/67
2024-9, Al, 144A, 5.138%, 9/25/69
Arroyo Mortgage Trust,
2019-3, M1, 144A, FRN, 4.204%, 10/25/48
2020-1, A3, 144A, FRN, 3.328%, 3/25/55
BRAVO Residential Funding Trust, 2020-RPL1, M1, 144A, FRN, 3.25%,
5/26/59
Bunker Hill Loan Depositary Trust, 2020-1, A3, 144A, FRN, 3.253%,
2/25/55
Chase Home Lending Mortgage Trust, 2025-10, A11, 144A, FRN, 5.483%,
(30-day SOFR Average + 1.3%), 7/25/56
Chevy Chase Funding LLC, 2004-3A, A2, 144A, FRN, 4.406%, (1-month
SOFR + 0.414%), 8/25/35
COLT Mortgage Loan Trust,
2020-2, A2, 144A, FRN, 3.094%, 3/25/65
2021-1, B1, 144A, FRN, 3.144%, 6/25/66
2023-3, Al, 144A, 7.18%, 9/25/68
Cross Mortgage Trust,
2024-H3, Al, 144A, 6.272%, 6/25/69
2024-H4, A1, 144A, 6.147%, 7/25/69
Deephaven Residential Mortgage Trust, 2022-3, A3, 144A, FRN, 5.3%,
7/25/67
Ellington Financial Mortgage Trust, 2020-1, A2, 144A, FRN, 3.149%,
5/25/65
FHLMC Seasoned Credit Risk Transfer Trust,
2019-2, M, 144A, FRN, 4.75%, 8/25/58
2019-3, M, FRN, 4.75%, 10/25/58
2019-4, M, 144A, FRN, 4.5%, 2/25/59
FHLMC STACR REMIC Trust,
2021-DNA5, M2, 144A, FRN, 5.833%, (30-day SOFR Average + 1.65%),
1/25/34
2021-DNA6, M2, 144A, FRN, 5.683%, (30-day SOFR Average + 1.5%),
10/25/41
2021-DNA7, M2, 144A, FRN, 5.983%, (30-day SOFR Average + 1.8%),
11/25/41
2021-HQA4, M2, 144A, FRN, 6.533%, (30-day SOFR Average + 2.35%),
12/25/41
2022-DNA2, M1A, 144A, FRN, 5.483%, (30-day SOFR Average + 1.3%),
2/25/42
2022-DNA3, M1B, 144A, FRN, 7.083%, (30-day SOFR Average + 2.9%),
4/25/42
2022-DNA5, M1A, 144A, FRN, 7.133%, (30-day SOFR Average + 2.95%),
6/25/42
2022-DNA6, M1A, 144A, FRN, 6.333%, (30-day SOFR Average + 2.15%),
9/25/42
2022-DNA6, M1B, 144A, FRN, 7.883%, (30-day SOFR Average + 3.7%),
9/25/42
2022-HQA1, M1A, 144A, FRN, 6.283%, (30-day SOFR Average + 2.1%),
3/25/42
2022-HQAL1, M2, 144A, FRN, 9.433%, (30-day SOFR Average + 5.25%),
3/25/42
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11,000,000
3,031,645
14,000,000
4,465,346
7,000,000
3,935,194
9,000,000
3,663,758
19,000,000
3,023,766
4,000,000
5,308,236
30,500,000
10,250,151
8,998,755

616,312

1,126,600
754,993

3,050,000
150,000

5,430,000
2,100,000
803,601
376,911
23,295
2,996,000
839,908

525,408
1,119,201

2,258,957
131,000
524,706

3,412,503

2,024,000

12,746
106,278
394,000

3,732,140

3,666

10,000

22,584
106,224

27,000

2,541

6,323,000

$9,523,156
2,725,792
12,582,500
4,109,307
6,408,729
3,737,748
8,513,508
3,656,745
18,546,731
3,067,528
3,988,310
5,411,693
30,756,289
10,600,685
9,398,034
148,172,441
396,147,513

626,654

1,122,044
754,249

2,877,750
138,539

5,223,578
2,040,212
804,449
370,273
23,214
2,263,016
850,931

531,897
1,132,554

2,258,511
129,416
510,788

3,356,133

1,941,755

12,776
106,743
397,540

3,779,701

3,672

10,390

23,011
106,835

28,321

2,549

6,663,417
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b,h FHLMC STACR REMIC Trust,
2022-HQA2, M1B, 144A, FRN, 8.183%, (30-day SOFR Average + 4%),

7/25/42 1,000,000 $1,051,255

2023-DNA1, M1A, 144A, FRN, 6.287%, (30-day SOFR Average + 2.1%),

3/25/43 52,293 53,072

2023-HQA2, M1A, 144A, FRN, 6.183%, (30-day SOFR Average + 2%),

6/25/43 27,420 27,486

2023-HQA3, A1, 144A, FRN, 6.033%, (30-day SOFR Average + 1.85%),

11/25/43 91,604 92,530

2023-HQA3, M1, 144A, FRN, 6.033%, (30-day SOFR Average + 1.85%),

11/25/43 21,222 21,345

2024-DNAL1, A1, 144A, FRN, 5.533%, (30-day SOFR Average + 1.35%),

2/25/44 104,813 105,390

2024-DNA2, A1, 144A, FRN, 5.433%, (30-day SOFR Average + 1.25%),

5/25/44 111,126 111,711

2025-DNA3, M1, 144A, FRN, 5.283%, (30-day SOFR Average + 1.1%),

9/25/45 1,243,621 1,245,200
FNMA, 2003-34, P1, Strip, 4/25/43 49,237 45,230

h FNMA Connecticut Avenue Securities Trust,
2016-C01, 1M2, FRN, 11.047%, (30-day SOFR Average + 6.864%),

8/25/28 7,777 7,909
2018-C02, 2M2, FRN, 6.497%, (30-day SOFR Average + 2.314%),
8/25/30 6,269 6,366
b 2021-R0O3, 1M2, 144A, FRN, 5.833%, (30-day SOFR Average + 1.65%),
12/25/41 123,000 123,668
b 2022-R02, 2M1, 144A, FRN, 5.383%, (30-day SOFR Average + 1.2%),
1/25/42 19,044 19,045
b 2022-R02, 2M2, 144A, FRN, 7.183%, (30-day SOFR Average + 3%),
1/25/42 1,549,000 1,584,069
b 2022-R03, 1M2, 144A, FRN, 7.683%, (30-day SOFR Average + 3.5%),
3/25/42 38,000 39,283
b 2022-R04, 1M2, 144A, FRN, 7.283%, (30-day SOFR Average + 3.1%),
3/25/42 53,000 54,512
b 2022-R05, 2M1, 144A, FRN, 6.083%, (30-day SOFR Average + 1.9%),
4/25/42 342,596 343,481
b 2023-R01, 1M1, 144A, FRN, 6.583%, (30-day SOFR Average + 2.4%),
12/25/42 14,474 14,793
b 2023-R02, 1M1, 144A, FRN, 6.483%, (30-day SOFR Average + 2.3%),
1/25/43 28,363 28,962
b 2023-R06, 1M1, 144A, FRN, 5.883%, (30-day SOFR Average + 1.7%),
7/25/43 436,710 438,444
b 2023-R07, 2M1, 144A, FRN, 6.133%, (30-day SOFR Average + 1.95%),
9/25/43 21,810 21,957
b 2024-R02, 1M1, 144A, FRN, 5.283%, (30-day SOFR Average + 1.1%),
2/25/44 4,810 4,815
b 2024-R03, 2M1, 144A, FRN, 5.333%, (30-day SOFR Average + 1.15%),
3/25/44 24,171 24,178
b 2024-R04, 1M1, 144A, FRN, 5.283%, (30-day SOFR Average + 1.1%),
5/25/44 44,896 44,923
b 2024-R06, 1Al, 144A, FRN, 5.333%, (30-day SOFR Average + 1.15%),
9/25/44 100,676 101,072
b 2024-R06, 1M1, 144A, FRN, 5.233%, (30-day SOFR Average + 1.05%),
9/25/44 11,227 11,229
b 2025-R06, 1Al, 144A, FRN, 5.083%, (30-day SOFR Average + 0.9%),
9/25/45 705,000 705,659
b GCAT Trust, 2020-NQM2, A3, 144A, 3.935%, 4/25/65 1,149,336 1,123,732
b GS Mortgage-Backed Securities Trust,
i 2020-RPL1, M2, 144A, FRN, 3.765%, 7/25/59 1,125,000 1,002,704
2024-RPL4, Al, 144A, 3.9%, 9/25/61 457,367 450,052
b J.P. Morgan Mortgage Trust, 2024-VI1S2, Al, 144A, 5.853%, 11/25/64 457,118 461,411
b MFA Trust, 2025-NQM3, Al, 144A, 5.261%, 8/25/70 468,527 470,170
b,i Morgan Stanley Resecuritization Trust, 2015-R4, CB1, 144A, FRN,
4.29%, 8/26/47 916,283 917,545
b,h Morgan Stanley Residential Mortgage Loan Trust, 2024-3, AF, 144A,
FRN, 5.533%, (30-day SOFR Average + 1.35%), 7/25/54 191,338 191,176
b OBX Trust,
2023-NQM7, Al, 144A, 6.844%, 4/25/63 1,098,704 1,113,313
h  2025-J2, AF, 144A, FRN, 5.483%, (30-day SOFR Average + 1.3%),
9/25/55 1,098,173 1,098,776
b,i PRKCM Trust, 2023-AFC2, Al, 144A, FRN, 6.482%, 6/25/58 3,672,432 3,682,337
b,i RMF Proprietary Issuance Trust, 2022-3, A, 144A, FRN, 4%, 8/25/62 1,870,618 1,848,667
b Saluda Grade Alternative Mortgage Trust, 2024-RTL4, Al, 144A, 7.5%,
2/25/30 1,898,000 1,908,858
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b,h Station Place Securitization Trust,

2025-1, A, 144A, FRN, 4.915%, (1-month SOFR + 0.9%), 7/23/26
2025-3, A, 144A, FRN, 4.915%, (1-month SOFR + 0.9%), 9/23/26
2025-7, A, 144A, FRN, 4.891%, (1-month SOFR + 0.9%), 11/24/26

b,i Towd Point Mortgage Trust,

2018-5, M1, 144A, FRN, 3.25%, 7/25/58
2019-2, A2, 144A, FRN, 3.75%, 12/25/58

b Verus Securitization Trust, 2024-1, Al, 144A, 5.712%, 1/25/69
b Visio Trust, 2022-1, A2, 144A, 5.85%, 8/25/57
h WaMu Mortgage Pass-Through Certificates Trust,

2005-AR13, A1B2, FRN, 4.966%, (1-month SOFR + 0.974%), 10/25/45
2005-AR13, A1C4, FRN, 4.966%, (1-month SOFR + 0.974%), 10/25/45
2005-AR17, A1B2, FRN, 4.926%, (1-month SOFR + 0.934%), 12/25/45
2005-AR2, 2A1B, FRN, 4.846%, (1-month SOFR + 0.854%), 1/25/45

( $74,877,920)

4.7%
4.7%
FHLMC,
3065, DC, FRN, 6.816%, (30-day SOFR Average + 19.517%), 3/15/35
3117, AF, FRN, Zero Cpn., 2/15/36
3369, BO, Strip, 9/15/37
3391, Strip, 4/15/37
3408, EK, FRN, 8.297%, (30-day SOFR Average + 25.332%), 4/15/37
4018, DI, 10, 4.5%, 7/15/41
406, F30, FRN, 5.333%, (30-day SOFR Average + 1.15%), 10/25/53
4132, 1P, 10, 4.5%, 11/15/42
4839, WS, 10, FRN, 1.752%, (30-day SOFR Average + 5.986%), 8/15/56
5050, IM, 10, 3.5%, 10/25/50
5349, 1B, 10, 4%, 12/15/46
FHLMC Multi-family Structured Credit Risk Trust, 2021-MN3, M2, 144A,
FRN, 8.183%, (30-day SOFR Average + 4%), 11/25/51
FNMA,
2006-84, OT, Strip, 9/25/36
2007-14, KO, Strip, 3/25/37
2012-128, QI, 10, 3.5%, 6/25/42
2015-33, Al, 10, 5%, 6/25/45
2017-72, 1D, 10, 4.5%, 9/25/47
2021-12, NI, 10, 2.5%, 3/25/51
2023-49, 1A, 10, 3%, 8/25/46
2023-49, 1B, 10, 3.5%, 3/25/47
409, C24, 10, 4.5%, 4/25/42
FREMF Mortgage Trust, 2018-KF43, B, 144A, FRN, 6.572%, (30- day SOFR

Average + 2.264%), 1/25/28

GNMA,
2009-79, IC, 10, 6%, 8/20/39
2010-9, Ul, 10, 5%, 1/20/40
2010-H19, GI, 10, FRN, 1.452%, 8/20/60
2011-70, YI, 10, FRN, 0.15%, (1-month SOFR + 4.886%), 12/20/40
2012-113, 1D, 10, 3.5%, 9/20/42
2012-136, 10, 3.5%, 11/20/42
2012-38, MI, 10, 4%, 3/20/42
2013-164, CI, 10, 3%, 11/16/28
2014-100, JI, 10, 3.5%, 7/16/29
2014-102, 1G, 10, 3.5%, 3/16/41
2014-180, 10, 5%, 12/20/44
2014-30, KI, 10, 3%, 2/16/29
2014-5, LI, 10, 3%, 1/16/29
2014-71, BI, 10, 4.5%, 5/20/29
2014-76, 10, 5%, 5/20/44
2014-H11, GI, 10, FRN, 1.551%, 6/20/64
2015-52, KI, 10, 3.5%, 11/20/40
2015-53, MI, 10, 4%, 4/16/45
2015-H01, CI, 10, FRN, 1.563%, 12/20/64
2015-H04, Al, 10, FRN, 1.582%, 12/20/64
2015-H10, CI, 10, FRN, 1.79%, 4/20/65
2015-H12, Al, 10, FRN, 1.814%, 5/20/65
2015-H12, EI, 10, FRN, 1.738%, 4/20/65
2015-H12, GI, 10, FRN, 1.784%, 5/20/65
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3,380,000 $3,431,707
3,370,000 3,381,115
3,403,000 3,411,266
209,000 180,180
327,000 298,503
1,407,231 1,416,788
1,214,731 1,211,080
561,308 546,206
1,965,750 1,900,541
1,083,886 1,006,291
182,800 183,615
75,654,535

75,654,535

103,735 108,224
6,291 5,567
2,043 1,753
28,126 24,746
168,951 203,118
65,873 932
1,759,110 1,769,556
447,114 31,352
12,588,200 1,862,089
2,223,137 441,559
3,281,506 714,000
478,000 496,701
2,802 2,368
22,163 18,896
875,823 27,911
6,123,840 774,281
10,322,561 1,961,851
23,628,122 3,836,713
3,834,944 491,607
3,174,974 493,480
2,985,399 604,137
2,579,818 2,504,042
2,150,405 232,314
2,341,353 466,430
2,326,803 96,897
2,797,567 19,647
5,825,686 866,043
4,683,572 611,234
10,443,200 1,830,454
553,375 9,030
918,680 25,312
326,383 5,373
5,504,364 1,091,502
269,448 4,098
250,568 3,978
3,398 46
1,440,185 300,334
12,419,268 305,092
1,102,572 40,900
5,161,128 1,024,895
1,642,394 35,875
7,129,768 213,431
5,195,209 136,488
3,835,542 102,628
7,446,867 137,491
7,711,506 247,478
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GNMA,
i.j 2015-H16, XI, 10, FRN, 1.996%, 7/20/65 3,906,019 $215,628
i.j 2015-H20, Al, 10, FRN, 1.853%, 8/20/65 4,947,612 152,837
i.j 2015-H25, Al, 10, FRN, 1.629%, 9/20/65 4,673,262 69,339
i.j 2015-H25, CI, 10, FRN, 2.045%, 10/20/65 3,889,605 156,584
i.j 2015-H26, DI, 10, FRN, 2.07%, 10/20/65 3,520,773 174,070
i.j 2016-H11, HI, 10, FRN, 1.867%, 1/20/66 2,925,910 76,782
i,j 2016-H23, NI, 10, FRN, 2.132%, 10/20/66 8,100,895 382,062
i,j 2016-H24, JI, 10, FRN, 2.117%, 11/20/66 3,558,129 213,804
i,j 2017-H08, NI, 10, FRN, 2.208%, 3/20/67 3,646,201 114,965
i,j 2017-H10, MI, 10, FRN, 1.854%, 4/20/67 5,081,555 151,512
i.j 2017-H12, QI, 10, FRN, 2.386%, 5/20/67 5,525,366 210,478
i,j 2017-H18, CI, 10, FRN, 2.39%, 9/20/67 5,056,726 370,526
i.j 2017-H23, BI, 10, FRN, 1.902%, 11/20/67 6,338,874 219,186
i.j 2018-H02, El, 10, FRN, 2.324%, 1/20/68 6,709,960 282,006
i.j 2018-H17, GI, 10, FRN, 1.992%, 10/20/68 9,728,349 329,314
h,j 2019-121, SD, 10, FRN, 1.854%, (1-month SOFR + 5.886%), 10/20/49 2,364,163 300,970
h,j  2019-125, SG, 10, FRN, 1.904%, (1-month SOFR + 5.936%), 10/20/49 3,396,279 412,149
h,j  2019-65, BS, 10, FRN, 1.954%, (1-month SOFR + 5.986%), 5/20/49 5,417,053 573,742
Jj  2019-83, 10, 4.5%, 6/20/49 7,122,834 1,505,817
i.j 2019-H02, DI, 10, FRN, 2.224%, 11/20/68 7,759,241 326,676
i.j 2019-H14, 1B, 10, FRN, 2.15%, 8/20/69 9,493,371 395,465
h,j  2020-112, MS, 10, FRN, 2.154%, (1-month SOFR + 6.186%), 8/20/50 4,133,542 607,586
Jj  2020-123, NI, 10, 2.5%, 8/20/50 13,601,873 2,014,239
j  2020-151, M1, 10, 2.5%, 10/20/50 23,953,669 3,566,529
i.j 2020-H02, GI, 10, FRN, 2.159%, 1/20/70 12,267,568 588,733
Jj  2021-91, A1, 10, 3.5%, 5/20/51 14,795,970 2,652,203
h  2023-140, JS, FRN, 5.639%, (30-day SOFR Average + 16.05%), 9/20/53 940,185 970,755
h  2023-152, FB, FRN, 5.334%, (30-day SOFR Average + 1.15%), 4/20/51 2,644,718 2,691,095
h,j  2023-19, S, 10, FRN, 1.904%, (1-month SOFR + 5.936%), 11/20/49 15,862,953 1,869,785
h  2023-66, PS, FRN, 4.916%, (30-day SOFR Average + 15.375%), 5/20/53 2,853,361 2,845,998
48,622,688
( $50,342,312) 48,622,688
0.2%
0.1%
State of California, GO, 7.5%, 4/01/34 770,000 906,414
0.1%
Ohio State University (The), Revenue, 2010 C, 4.91%, 6/01/40 845,000 834,129
0.0%F
North Texas Tollway Authority, North Texas Tollway System, Revenue,
First Tier, 2009 B, 6.718%, 1/01/49 675,000 762,827
( $2,293,065) 2,503,370
( $1,212,389,942) 1,212,192,950
8.7%
1.4%
n,o U.S. Treasury Bills,
1.9%, 11/06/25 900,000 899,715
3.61%, 1/20/26 13,400,000 13,291,967
14,191,682
( $14,185,747) 14,191,682
7.3%
a,p Putnam Short Term Investment Fund, Class P, 4.371% 75,325,056 75,325,056
( $75,325,056) 75,325,056
( $89,510,803) 89,516,738
( $1,301,900,745) 126.1% $1,301,709,688
(5-2)% (53,466,812)
( ) (20.9)% (215,207,422)
100.0% $1,033,035,454
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(5.2)%

(5.2)%

A.1)%

Uniform Mortgage-Backed Securities,

5%, TBA, 11/25/55

5.5%, TBA, 11/25/55

GNMA 11, Single-family, 30 Year, 6%, 11/15/55

0.1

1933

(

@.1)%

$(53,444,805))

144

1933
2025 10 31

10,946,965

1933

1.1

133/266

309,791,434

(11,000,000)  $(10,946,335)
(31,000,000) (31,324,040)
(42,270,375)

(11,000,000) (11,196,437)
$(53,466,812)

144

30.0

2025 10 31
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2025 10 31
U.S. Treasury 10 Year Notes 416 $46,871,500 12/19/25 $178,310
U.S. Treasury 10 Year Ultra Notes 538 62,130,594 12/19/25 670,438
U.S. Treasury 2 Year Notes 150 31,236,328 12/31/25 (37,706)
U.S. Treasury 5 Year Notes 1,294 141,318,954 12/31/25 (133,194)
U.S. Treasury Long Bonds 230 26,981,875 12/19/25 734,910
U.S. Treasury Ultra Bonds 335 40,629,219 12/19/25 1,626,260
__ $3,039,018

2025 10 31

X =
HSBK 1,276,400 1,508,689 12/17/25 $33,783 $-
$33,783 $-
$33,783
a
2025 10 31
C )

3.85%/1-day SOFR/2027 BNDP 2/05/26 / 3.85% 156,700,000 $650,305 $31,546
3.3%/1-day SOFR/2027 BNDP 2/05/26 / 3.3% 235,050,000 (517,110) 276,478
2.91%/1-day SOFR/2052 BNDP 3/31/32 /7 2.91% 56,609,500 3,453,179 (1,278,726)
(4.225%)/1-day SOFR/2036 11 BOFA 11/23/26 / 4.225% 8,620,800 441,385 (316,362)
3.725%/1-day SOFR/2036 11 BOFA 11/23/26 / 3.725% 8,620,800 421,557 (183,477)
(4.2%)/1-day SOFR/2060 BOFA 8/26/30 / 4.2% 3,430,800 427,821 (56,667)
4.2%/1-day SOFR/2060 BOFA 8/26/30 / 4.2% 3,430,800 427,821 16,160
(4%)/1-day SOFR/2030 12 CITI 12/08/25 / 4% 28,770,000 325,101 (323,196)
(4.608%)/1-day SOFR/2056 CITI 5/26/26 / 4.608% 3,531,500 128,193 (98,828)
4.33%/1-day SOFR/2052 DBAB 5/19/32 / 4.33% 5,542,800 694,236 (58,637)
(4.33%)/1-day SOFR/2052 DBAB 5/19/32 / 4.33% 5,542,800 694,236 (107,082)
3.043%/1-day SOFR/2052 JPHQ 3/29/32 / 3.043% 33,000,000 1,980,825 (599,237)
(4.384%)/1-day SOFR/2038 MCM 1/31/28 / 4.384% 17,226,000 793,257 (335,076)
3.884%/1-day SOFR/2038 MCM 1/31/28 / 3.884% 17,226,000 761,389 (70,411)
2.48%/1-day SOFR/2059 MSCO 2/15/29 / 2.48% 37,620,500 2,334,766 (1,592,741)
(4.825%)/1-day SOFR/2057 NATW 4/30/27 / 4.825% 15,152,700 548,528 (214,977
324,184
( ) (5,235,417)
__ $(4,911,233)

134/266



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2025 10 31
( a ( ) b
C
CMBX.NA.BB.6 (5.00)% CITI 5/11/63 641,000 $53,206 $84,659 $(31,453)
CMBX.NA.BB.6 (5.00)% GSCO  5/11/63 968,000 80,348 150,435 (70,087)
CMBX.NA.BB.6 (5.00)% JPHQ 5/11/63 953,000 79,103 490,603 (411,500)
CMBX.NA.BB.6 (5.00)% MSCO  5/11/63 265,000 21,997 47,174 (25,177)
CMBX. NA.BBB-.10 (3.00)% GSCo 11/17/59 3,191,000 649,236 611,348 37,888
CMBX. NA.BBB-.11 (3.00)% GSCO 11/18/54 2,356,000 303,099 303,924 (825)
CMBX. NA.BBB-.12 (3.00)% Gsco 8/17/61 2,356,000 421,567 427,614 (6,047)
CMBX. NA.BBB-.13 (3.00)% GSCO 12/16/72 4,596,000 934,137 963,415 (29,278)
CMBX.NA.BBB-.6 (3.00)% JPHQ 5/11/63 2,416,000 104,124 538,787 (434,663)
CMBX.NA.BBB-.9 (3.00)% MsCO 9/17/58 2,356,000 437,205 423,196 14,009
c,d
CMBX.NA.BB.6 5.00% CITI 5/11/63 3,485,000 (289,272) (605,950) 316,678
CMBX.NA.BBB-.6 3.00% BOFA 5/11/63 2,416,000 (104,123) (145,536) 41,413
$2,690,627  $3,289,669 $(599,042)
$2,690,627  $3,289,669 $(599,042)
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“ ( )

Receive Floating 1-day SOFR

Pay Fixed 3.58% 9/17/27 242,373,000 $(542,025) $(316,792) $(225,233)
Receive Floating 1-day SOFR

Pay Fixed 3.6% 9/17/27 415,000 (1,088) (193) (895)
Receive Fixed 3.62%

Pay Floating 1-day SOFR 9/17/27 15,435,000 46,452 31,854 14,598
Receive Floating 1-day SOFR

Pay Fixed 3.13% 12/17/27 10,955,000 44,116 39,216 4,900
Receive Floating 1-day SOFR

Pay Fixed 3.15% 12/17/27 4,016,000 14,633 (996) 15,629
Receive Floating 1-day SOFR

Pay Fixed 3.63% 9/17/30 93,356,000 (920,219) (575,900) (344,319)
Receive Floating 1-day SOFR

Pay Fixed 3.65% 9/17/30 70,000 (754) (289) (465)
Receive Fixed 3.67%

Pay Floating 1-day SOFR 9/17/30 8,718,000 101,997 43,830 58,167
Receive Fixed 3.18%

Pay Floating 1-day SOFR 12/17/30 23,271,000 (219,334) (118,424) (100,910)
Receive Fixed 3.2%

Pay Floating 1-day SOFR 12/17/30 752,000 (6,401) (2,685) (3,716)
Receive Fixed 3.833%

Pay Floating 1-day SOFR 9/10/35 2,571,400 34,091 - 34,091
Receive Floating 1-day SOFR

Pay Fixed 3.88% 9/17/35 41,578,000 (720,987) (150,976) (570,011)
Receive Floating 1-day SOFR

Pay Fixed 3.9% 9/17/35 254,000 (4,833) (1,193) (3,640)
Receive Fixed 3.92%

Pay Floating 1-day SOFR 9/17/35 3,053,000 63,246 19,326 43,920
Receive Floating 1-day SOFR

Pay Fixed 3.53% 12/17/35 5,698,000 68,139 14,505 53,634
Receive Floating 1-day SOFR

Pay Fixed 4.03% 9/17/55 281,000 (3,891) (6,910) 3,019
Receive Floating 1-day SOFR

Pay Fixed 4.05% 9/17/55 243,000 (4,226) (1,144) (3,082)
Receive Floating 1-day SOFR

Pay Fixed 4.07% 9/17/55 19,834,000 (415,079) (161,460) (253,619)
Receive Fixed 3.9%

Pay Floating 1-day SOFR 12/17/55 128,000 (1,042) 2,216 (3,258)

$(2,467,205)  $(1,186,015) _ $(1,281,190)
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FUTHAN INCOME FUKD
INANCIAL STATEMENTS

Pusinam Income
Fund

Assals:
Invesiments in secuniles:
Coosl - LinaMibkarled insuers \
Cowt - Nom-conbrobed affitates (Nolo 3n|

Value - UnafMiliated msuars .
Value - Mon-conlrolled afliabes :Muhag]
Cath
Hmmm
Invesimant securifies scld
Fncaivabile for sales of TRA securities [Hbli 1d)
Capilad ghases soid ., .
Dividonds pnd inlerest
Depasits with brokers for
Cenwaly cieared swap conlracls .
Varation margin on centrally ceared trm.pﬁur'rl.raﬂ-
OTC mwap confratts (upfrant paymantel
Unrealized appreciation on OTC forward exchange contracls
Unrealized appreciaton om fonward premium swap option contracts
Uremalired appreciaton on OTC swap contracts
Unrealized appreciation on unfunded lean commitments. (Mote B)
Prepaid expanses -
Total assats
Liabikties:
Payahies
Invesimend secuwnibes purchased . | |
Payable for purchases of THA lmurnin 1Nblu 1d]
Capital shares redeemed
Managemnent fees ; ¥
Adminisiratve fees . ,
Distribution feas
Transfer agent fees_ .

Tmmm:mdmpmm 4

mmunqumnnnmmmnm
fram Eaakars for

OTC denvative controcts . ..., ... ..

TBA ransactans
OTC swap contracts (upfrant receipls)
Unnealized deprociaton on OTC swap contracts. . . .
Urnﬂmddmmmmmmw“ammmmpmmmu
TEA sale commitmants, al value (procaecs 553,444,805) (Nole 1d)
Aconed sapensed and other liabiities | i

Todal liabditios

Mot zssels, At value

Met assets consist o
Faig-in capital
Totnl distributabie mnw [lesses)
Bl mssets, at value

fransintempleion com
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§1.201 357,758
100542087
$1,200,686,554
100743134
3,756,529

2,047 575
53 444 305
1,466,510
QaTT.575

7.253.060
255,509

4,041 155
TRy
324184

405 088

861

283318
1,383,804.831

27,141,975
257 356,488
1,240,089
82047
2.074
14273
244,154
308,783
278,813

2,350,000
B53 000
THLA8G

1,008,030

5735417

33,466,812
224236
50,869,177

51,033,035.454

51,804 246 845
(601.211.091)
 51,033,095.454
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Wed arsset value and madmun offeding price per share®

*Hademphon pron & noual o nef assel snie ks oontngen | delemed saies chasges @ appleabln
el aased value per share may nol iecaloulsie dus lo somding,

&5

Anrzl Reporl | The scoompanyreg riliss ane as nisgral pan of theae fnanol sl
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Celober 31, 2025
Puinam Ineome
Fund
Class A
Nel assets, a2 valus | $360,257,320
Shares cutstanding 76,063,077
Met assot valus par shargs®. . Vv e £5.13
ﬁhnnmﬂ-ﬂqmwm|mamwwmrl HDD'MJ' 545 14
Class €:
el assobs, at value 519,743 062
Shares cutstanding. . 3,901,439
Nl assal value mmawunul'hﬂrq mpnmo" §5.08
Class M;
Nel aseals, 88 valus §30,493.075
‘Shares culstanding. . 6,227 800
Hed asset value nﬁdmﬂ.limlﬂ nﬂenrq prh;:pﬂ-'lh.f .00
Ml cifarineg e par ehank (nel sssat vilue par hirs + B8.TERP £5.08
Ciass R:
el assals, ot vaiue | S4, 238,714
‘Shares culstanding. . . H38 830
Nl assat value mmlnmmuﬂ'lﬂng RI"I:IWH'I.I'!" §4,056
Class RS:
INel sssets, a2 valus 53,517.556
Shares cultstanding. . . . 673,802
et assat value snd maxmum nl'l'erlru pﬂupermlr 55.22
Class RE:
Nl mstels, af valss
oL p Ty TR R BB P PG L TN P R S e B P St B N S e
Hol asset value lndmlmun nﬂll'lrg plhtplrlhrl"
Class ¥
Mol acsobs, at valug
Shares cutstanding
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FUTHAN INCOME FUKD
FINANCIAL STATEMENTS

Statement of Operations
for the year ended Cctober 31, 2025

Pusinam Income
Fund
frvastmant ncoma
DOividencs
Non-coninelied afiliabes (Male 3g) . . . e 3 i . aimin Selimin . SAE12 044
Interast (ot of fareign taxes of S104)
Unamiated ssuers . . . s " 5 EaE e R BT E e i 51421154
Tatal investment income | i f 55,004,068
Expenses:
Manogement fees |Mote 3aj e I A i A . 35,520,057
Sdministrative fees (Mobe 30) £ . i i EH . ia = i e 18,353
Distribuban fees; (Male 3c)
Class & , | g 5 . 5 5 5 % a71.551
Class C ' . . ' ' 24715
Cluu-ﬂ e e 23575
qulﬂlfﬂl. {NH.IIB.F
Class A . . i . S M A i . 601,749
Clasa G, . LT LT B RPN rPite RS e 34,860
T Y 47 768
Class H f ' f ' il
Class RS ; 4113
Class RS ! " v . S . Y "ias Vi viiadiiei 53307
Custodian ﬁﬂ{'ﬁﬂlﬂ — . siEne siEna . s FiEne . 67.313
Reports 1o shareholoars Teee Cbyriy X ey by . L bty 103908
Reglatration &nd flng fees . . x . . ’ 117,823
Piolessional lees o y e . I . i . L " 284 355
Trustees' hﬂ-'ndmpnnul-:ﬂnhm AR Vi ArRecR i ‘ W 40,782
Interest expense 1550
Do, X X 15477
er‘" . ? et 3 T S 7481 014
Expersa reduchicns (Nobe 4) (55,634)
Experses walvedipaid hquNﬂl! 3{| and In). (1,115,502}
Met expenses . . . 6310778
Met investment income v b f 48,723.320
fransintempleion com The: pocomparying notes mee an integeal part of thess fnpnaal stmements. | Arvwial Repon a7
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for the year ended October 31, 2025

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

Pisinaim Ineome
Fund

and lized gains {) ¥
Ned reafized gain {loas) from:
Invesiments
LinaSiiated mwsuers
Farsign cuftency randactions . . .
Forward exchange contracks ., . . ..
Farerard premivm swap option contracts
Futures contracts
TEA sale commabments
Mot realized gain (loss) . '
ket change in unrealzed appreciation (depreciaton] on
Invesimeants:
Uinafiiated issuers F RS
Ran-contrelled a¥iates (Nabe 39)

Translation of cther assets and liabiities denomi 1 in foreign cur
‘Unfunded loon commisments {Moie 8)
Farward axchange coniracts
Forward premium swap oplion contracts
Futures contracts
TEA sale commitmants
Swap conlrachs_ . .
Met change in unnealiped appreciation (depredation)
Mt realized and unealized gain (lss) | |
Net increase (decreassa) in nel assets resulting from operations

Anrzl Reporl | The scoompanyreg riliss ane as nisgral pan of theae fnanol sl
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110967433}
14,195)

(48 211}
94,881
{19.159.89T)
1,103 342
30,848,348
1,808 615

33 BOB 485
200,147
e

g1

2T 054
{5,487, 345}
19,145,985
(3,106,623}
(20,604,181}
14,888,755
16,797.370

— Sesimanin
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FUTHAN INCOME FUKD
INANCIAL STATEMENTS

141/266

Putnam Income Fund
Year Ended Year Ended
Detober 31, 2028 Detaber 31, 2024
Increase (decrease) in net assets
Oipaiaticns:
Mol il IRl . . .. L i iciiiieiiieiciaiaaeeaaaoes 4B, 723,320 §55,505.517
Mot reslzed gain [loss). . S i 1808615 18,325.312
Het change in unrealized apprecation (depreciation], . i - 14 BB TSS ?‘2.?&5__&_12
Mat incraass (desiaais) in nel assets resulling Mom opemlions. . . ... ... 85520600 148857841
Distributions 1o sharehoiders:
Class & (207157 {30,337 803
Class@ . .. b (32.538)
Cipss C . {1,852, 754) (1,958,364
Class M {2,707, TED) (2.598 444)
Class ® | (382,321 (449, Tk}
Class B5, . {2BE,043) (2565 B53}
Class BE {8,244,569) {12 487 037}
Class ¥ ’ (43,6T8.061) {i4,050,132)
Tlsd distributans. 1 shareholders . (81.2372.854) 193179518}
Capital share transactions. (Nobe 2)
Clags A (7. 782.424) 131,030,933)
CiassB. . .. —_ [T48.E13)
Class T ... 15,005, 080) (3.910,087)
Clags M . . (1.295,460) (2.565,043)
Class R {362.789) (1,760,048}
Class RS, . 257 BAE 10,888
Class R&. . . (14,347,271 155,940,678}
Class ¥ (45,004 351) {B0.589,555)
Tt Eapia Shalnd FAMBBCESNRE . .. ... .. .....iiciciiicaciiecia i iiasieaaeiads T4 B53.519) (175.824.558)
Net mcrease (decrease) n nel assets (100,508 483) (123,148,433}
el pssels
Bagining of year. . 1,133,540.937 1256 EA7.370
End of yoar £1,033 035 454 £1.133 540,937
fransintempleion com The: pocomparying notes mee an integeal part of thess fnpnaal stmements. | Arvwial Repon 1%
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Year Ended October 34,
035 2024 1023 2002 02

Class A
Per share operating perfomance
(for a share outstarding throughoul the yead)
MNet assel walue, beginning of year, 8525 55.05 3547 36.88 5701
Incomae from investment operalions®.

Ned inwestmeniincome® .. .. ... . L. 023 0.23 0.2 ote 0,18

Nt rnafized and unrealized gains losses) 008 036 .17 {133 (@ 22)
Tolal from imvestment operalions. | . 03z 059 0.08 {1.14) (D.08§
Less dsinouhons from:

K investment incoms. (D.44) (039 0.48) (2T (@14}

Met realized gains — - — - 0.23)
Tedal datributicns {0-44) {038} 048] {0.27) {037}
Mt asset walue. end of year £5.13 5525 55,05 5547 £6.88
Total return® EAT% 1.90% 0.80% 708 (0.84)%
Rotios to avorspe nel asdels
Expented Balone wliiel and payments by aMiates . 843 0.86% DA% 0.86% 0.E3%
Expenses nel of wahver and paymenis by afffales* . . 0L73% 0.74% 0.75% 0.75% 0.73%
Mel investment income . . i e W 4B 441% 4.32% 3.06% 230%
Supplemaontal data
MNel aasets, end of year (00078) 5390.257 07 325 213 54089,170 STUS43
Partloho lurmover rate 431% 00% N2X% BE5% 1038%
“The amounl shown lor a share oubstanding houghoot the: peniod not with the & of Op for the perod due 13 the bmng of safes and

il

ninprerchersins of the Funds shanes m iislaion o e e andior Rectusbing b vakio of B iosimaents of B Fund

"acene] o0 Everage (e Shanes Duliandeng

“Tostad s o rod reflect aales commnsions of cosbngent deforred sales charges il appicabin

Benedl ol expeme reduction rounds o less $an 0014

2 Anrzl Reporl | The scoompanyreg riliss ane as nisgral pan of theae fnanol sl

142/266

Eakbntempleion com



EDINETOOOO
O00000000000000(E14869)

OooOooooOoooooooooboood

FUTHAN INCOME FUKD
FINANCIAL HIGHLIGHTS

Year Ended October 31,
2025 2024 023 2022 2021

Class C
Per share operating performance
(for @ share cutstanding throughcul the year)
Met assel value. beginning of year 5518 5498 5541 S8 $T.13
Income from invesstmant operabons®:

Nt investmentincame® . . ..ol oig o1e 019 [FRE .11

Ned reafized end unrealized gains flosses) . ... 008 0.37 [2.17) {1.32) .21}
Tetal from irvestment aparations aar 056 o2 (AR L} (010
Less datibubions fom:

Net investment income, (0.4 (036} (0.4 022} (.03}

et roalized gains - e = i [a23)
Tedal dadnbutions. " § R s P 1'{}.4&_] ;ﬂ.ﬂﬁr_ {_CI.M] mn; I;_li!'._ﬁﬂ
Mol ased valkie, anvd ol yeBaF . ... Lol 5508 8510 00 3541 56.81
Tedal return® . . Mrisi 554% 11.32% 0ot (7.T21% (1.56)%
Ratios to average nel assets
Expenses before waier and payments by affiliates 156% 1.81% 1.82% 1E81% 158%
Expenses ned of waiver and paymants by afiates’ ¥ 1.45% 1.48% 1.50% 1.50% 1.48%
Met investment income ) F AT4% 3.66% 1E0% 22T% 1.65%
Supplemental data
Net assets, end of year (0007) . 519,743 526,510 525291 540,130 575,065
Parifolo urnover rate 4315 0O0% 1123% BESY 10300
“The amour shown for o shane o dir) hroughot the: y Nl comelale with the Slatement of Operalons for the perod due 1 the tmng of sales and
niggrefchursirs of tho Funds shanes » iolenn o meo=a samid sndier Ruchuabng ls vakuo of Ba dvest=ents of #a Fund
"Bt on EvErage dady shares oulsianding.
ookl st idos nol reflect sales commesaona of conbingeet delomed sales charges, d applcable
Benedl of exparsa reduciion mounds io lees #an 001%
fransintempleion com The: pocomparying notes mee an integeal part of thess fnpnaal stmements. | Arvwial Repon 3
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Year Ended October 34,
035 2024 1023 2002 02

Class M
Per share operating perfomance
(for a share outstarding throughoul the yead)
MNet assel walue, beginning of year, 5503 5485 3527 36.65 57.08
Incomae from investment operalions®.

Ned inwestmeniincome® .. .. ... . L. 021 021 o air 0.14

Nt rnafized and unrealized gains losses) 008 035 {0.18) {1.29) @21}
Tolal from imvestment operalions. | . 02 0.56 005 11.12) (0.07}
Less dsinouhons from:

K investment incoms. 2.42) (0.38) .47 {@.26) @.13)

Met realized gains — - — - 0.23)
Tedal datributicns 0.42) {038} 0.47) {0.28) 1038}
e assel value, end of year 400 55.03 54,85 5827 £6.L5
Total return® | B31% 1, 80% 0.58% 7.3 [1.18 )%
Rotios to avorspe nel asdels
Expented Balone wliiel and payments by aMiates . 1.00% L% 1.12% 1.11% 1.08%
Expenses nel of wahver and paymenis by afffales’ . . . D8E% 0.99% 1.00% 1.00% 0.65%
Mel investment income . . i e W i 2% 4.16% 4.06% 282% 2.05%
Supplemaontal data
MNel aasets, end of year (00078) A3 $32682 34081 38812 %3418
Partloho lurmover rate 431% 00% NIT% BE5% 1038%
“The amounl shown lor a share oubstanding houghoot the: peniod not with e S of Op for the perod due 13 the bmng of safes and

il

ninprerchersins of the Funds shanes m iislaion o e e andior Rectusbing b vakio of B iosimaents of B Fund

"acene] o0 Everage (e Shanes Duliandeng

“Tortal s o rot reflect sales commassions of contirgent delerred sales chawges, il applcable

Benedl ol expeme reduction rounds o less $an 0014

4 Anrzl Reporl | The scoompanyreg riliss ane as nisgral pan of theae fnanol sl
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FUTHAN INCOME FUKD
FINANCIAL HIGHLIGHTS

Year Ended October 31,
2025 2024 023 2022 2021

Class R
Per share operating performance
(for @ share cutstanding throughcul the year)
Met assel value. beginning of year 5518 5458 5540 S8 $T.13
Income from invesstmant operabons®:

Nt investmentincame® . . ..ol o o2 o222 T a4

Med reafized nd unfealized gains (losses) . .. ... 008 0.37 [0.17) {1.32) (0.2
Tetal from irvestment aparations 024 058 005 {1.15) (008}
Less datibubions fom:

el investimend income, . (2] (D38} (0.4T) (028} (13

et realized gains = s = i (2.23)
Tedal dadnbutions. " § R s P 1!}.4_2:_ ﬁﬂ.ﬂﬂr_ {CI-I-?] {D!‘ﬁﬁ I;I}?B-]-
Mol ased valkie, anvd ol yeBaF . ... Lol 5505 5518 4B F5.40 56.81
Todal raturn ald a B.O0% 11.90% 0.58% N7.41)% (1.03)5%
Ratios to average nel assets
Expenses before waier and payments by affliates 1.06% 111% 1.12% 1.11% 1.0d%
Expenses ned of waiver and paymants by affilates* ¥ 0.59% 0.99% 1.00% 1.00% 058%
Met investment income ) F 4.24% 4.15% 4.09% 282% 2.05%
Supplemental data
Met assets, end of year (00073) . 54237 g4 T15 $0.206 57488 1.0
Partfolo turnover rate . . 4315 DoO0% 1123% BESY 10300

“The amoun shown lor o share sulstondeng Toughost the penod may not comalale with B Etatement of Dperbom o the perod due 12 the bmng of saos ond

regrrctases ol the Fund's shanes n relason i moome samed andior Mechunbng e valuo of P mvesizents of e Fond

"Bl on sverage dasly shares outstandey
*Barsei ol expers reducion monds i less than 001%

fransintempleion com
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Year Ended Oclober 31,
2025 2024 023 2022 1

Class RS
Per share operating perfomance
(for a share outstarding throughoul the yead)
MNet sasel value, beginming of year, | 5534 8512 2554 3697 5739
Incomae from investment operalions®.

Met investmentineome® . oL 025 025 0.25 a2 018

Nt rnafized and unrealized gains losses) 008 038 .17 {1.35) (3 20)
Tedal et irnveatment oparations | 033 a3 008 (1.14) (0.02}
Less dsinouhons from:

et investment income. {0:45) (041} [0.50 (0.29) @17

Mol readzed gaing - — — — 10.23)
Tedal datributicns {045 (041} 0,50 {0.29) 0,409
et assel value, end of year $522 5534 $5.12 5554 56,07
Todal return B E5% 12.47% 1.06% [B.BT )% [0.48 )%
Ralios to average nel assets
Expented bafore whoar and payments by sfliates 056% 0.57% 0.57% 0.56% 0.55%
Expenises nel of walver and pagmenis by afaies’ D45% 0.45% D.45% 0.45% 0.45%
Meft investment income |, . A iy 4.76% 4.T0% 4.58% 3.38% 2.57T%
Supplemaontal data
MNet pasets, and of year (00073) 53518 saar 53,173 54 572 55,843
Partfolo lurmoyer rate 431% [00% M2 BE5% 1038%
*The amoun? shown lor o share oulsinndeng froughout the pencd may nof comelale with e Slaternent of Operabons for the perod dee 12 the breng of soles ond
reprchases ol the Funds shanes m relaton o ncome samed andior fociuatng e valos of B msiments of Be Fund
"Based o arvwrngar daly shares outtanding
“Benefi of expeme reduction mounds o less fan 0014
] Anrzl Reporl | The scoompanyreg riliss ane as nisgral pan of theae fnanol sl Eakbntempleion com
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FUTHAN INCOME FUKD
FINANCIAL HIGHLIGHTS

Year Ended Octlober 31,
2025 2024 203 2022 20

Class RB
Per share operating performance
(far o share cutstanding throughoul the year)
et assst value, heginning of year 5538 5514 5554 srToz 5744
Incoma from investment operabons:

Nt investmentincame® . . ..ol 025 025 024 22 a1g

Med reafized nd unfealized gains (losses) . .. ... 0.08 030 [0.47) {1.37} [0.21)
Todal from imvestmant aparations 033 n&s 004 {1.15) (0.0}
Less datibubions fom:

Nel investment income, | e A 10.45) {042y (0.51) {029} 17}

Kot realized gains i e e - e 0.23)
TOUM CIAEAIBORE. - - . o viampiamiinssissnasnsnnn {0.45) (042} 0.51) {0.29) ]
Mol ased valkie, anvd ol yeBaF . ... Lol 35128 538 55.18 $5.58 702
TOIBI MMM . o eneseniilaiaianbinvationaiidlian BETH 12.58% 1.20% (1683 )% 0.46)%
Ratios to average net assets
Expenses before waier and payments by affliates 0.46% 0.50% 050 0 46% 0.48%
Expenses ned of waiver and paymants by affilates* ¥ 0.38% 0.38% 08% 0.38% 0.348%
Mef investmant income | . , 4.85% 4.74% 4.56% 3.45% LE5%
Supplemental data
Met assets, end of year (00073) . i 3 ATt 105,891 $122,054 S170,834 158,871 $202.650
Portfodo turmover rate ., . HELRAR R 43% B00% 115% BE5% 1038%
*The amound shown lor o share oulstanding foughoet the penod may not comalale with B Etatement of Dperbom ko the perod due 12 the bmng of saos ond
reporchaies of this Funds shanes m mlason o mooms samed andior fuchunbing e valun of B neesimants of Te bund
“Hlarsedd om awnage dady shares oulstanding
*‘Benedl of experma reducion mounds io kees #an 001%
fransintempleion com The: pocomparying notes mee an integeal part of thess fnpnaal stmements. | Arvwial Repon 1
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Year Ended October 31,
035 2024 023 03T 031

Class Y
Per share operating perfomance
{fer @ share outstarding throughoul the yead)
Med assel value, beginning of year, 5539 5517 $5.58 iro2 7.4
Incomae from investment operalions®.

Met investmentincome® . ..o Lo 025 25 038 a1 018

Kt reatized and unrealized gains (losses) o0a [ 1] .17 {137} (.21)
Todal from ifvestment operations. | 03 &3 o049 {118} (0.03}
Less dsinouhons from:

et Invsiment income. {0:45) [{*E L1 [0.50 (@.28) (@161

Met realized gains — - — - 0.23)
Total ditributions [B.45) (041} {0.50) {038} (0.3}
e assel value, end of year $5.28 55,30 $5.47 11401 $7.02
Todal return B.75% 12.55% 1.19% (1897 10.57 1%
Ratios to avorsgpe nel asdets
Expented balofe Wil and paymants by afiliates 050% DE1% D62% 61% 0.58%
Expenses net of waier and paymenis by alffales’ D4E% 0.49% 0.50% 0.50% 0.48%
Met investment income . . PRI RaL 4. Td¥a 4 67% 4.62% 3.25% 2.55%
Supplemaontal data
Mot paseds, and of yoar (000) FATH.ODG 536 620 581,001 31223, 08T 524N G0
Portlohs lurmdver rate 31% 900% 1M23% BE5% 1028%

*The amoun? shown lor o share oulsinndeng froughout the pencd may nof comelale with e Slaternent of Operabons for the perod dee 12 the breng of soles ond

reprchases ol the Fund's shares m relason 0ncoms samed endior fociuatng B valoo of P mesiments of Be Fond

e om average dly shares outstanding
“Benefi of expeme reduction mounds o less fan 0014

] Anrzl Reporl | The scoompanyreg riliss ane as nisgral pan of theae fnanol sl
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PUTHAM INCOME FLND

Notes to Financial Statements

1. Organization and Significant Accounting Policies

Putnam Incoma Fund (Fund) is registened under the
Investrment Company Act of 1840 {1040 Act) as an open-end
managemant investmant company. The Fund Tollaws the
accounting and reporting gudance in Financial Accaunting
Standards Boand (FAS8) Accounting Standards Codification
Topic B46, Finanecial Services - Investment Companies (ASC
846} and apphes the specialized accounting and reporiing
guidance in U5, Generally Accepted Accounling Prnciples
(U5 GAAR), inchading, bul not limited to, ASC 048, The
Fund offers seven classes of shares: Class A, Class C,
Class M, Class R, Class Ro. Class RE and Class . Class

C shares automatically convert 1o Class A shares on a
manthly basis, aflar ihay have baan held for 8 years. Each
ciass of shares may differ by is initial sa%es koad, conbingent
daterred sales charges, voting rights on matters afecting o
single class, ile axchange privilege and fees due to diffenng
arrangements for disirbution and iransfer agent fees,

Effacive September 5, 2024, all Class B shares were
convared lo Class A,

The following summarizes the Fund's significant accounting
policies.

a. Fimancial Instrument Valuation

The Fund's investments in financial instruments. are carmed
ot fair value daity, Fair value is e price tal would be
receved 1o sell an asset or paid to transfer a liabiity in an
orderly ransachion betwesn markel participants on She
measurement date. The Fund calculates the net asset value
{MAY] por share each businass day as of 4 p.m, Eastemn
tima or the regularly scheduled close of the Mew York Stock
Exchange [NYSE] whichever is earlier, Under compliance
policies and procedures approved by the Fund's Board of
Trustess (the Board), the Board has designated the Fund's
investman! manager as the valuation designee and has
responsibiity for oversight of valuation, The vvesiment
manager is assisted by the Fund's administrator in
parforming 1his responsibiity, meluding leadng the cross.
functional Valation Commities (VC]. The Fund may wufilize
Independent pricing services, quatations from secunties and
finarcial instrument dealers, and other market sources to
datarmine fair value.

Equity securilies, exchange traded funds, and dervativa
financial insinements Listed on &n exchange ar an the
NASDAQ Mational Market System are valued at the las!
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quabid Sake price or the oflicial closag pnoe of 1he day,
respectively. Over-the-counter (OTC) sacunies are valued
within the range of the most recen! quoded bad and ask

prices. Securilies that trade i multiple markets or on multiple
exchanges are valued according to the broades! and rmest
reprosentative market Cerain equity securitios aro vakeed
based upon lundamental characleristics of relationships o
similar secunties.

Debl secunties generally trade in the OTC market rather
than on a securities exchange. The Fund's pricing sarnices
uee mulliple valuation technigques bo daterming fair value. in
instances wheore sufficiont marke! aclvity exists, the pricing
services may ubilze a market-based approach through
which quotes from market makers ane used to determine
fair walue, In instances where sullicient markel aclivity

may nol exist of is limided, the pricing services also wlilize
propriatany valuation modeds which may consaher market
charactenshics such as benchmark yield curves, credi
epreads, estimated default rates, anbeipated markst interesat
rate volatility, coupon maftes, anticpated timing of principal
repaymants, underlying cofiateral, and othar unigue seeurity
fealures in order bo estimale the rebevant cash flaws, which
are then discounled 1o calculate the fair value. Secunlias
denominaled in a foreign currency ane converted into thesr
U5 dollar equivalent at the foreign exchange rate in effect
al 4 pom, Esstean bme on e dake thel the values of the
fereign debt securities are determined.

Investmenis in epen-cnd mutual lunds are valued o the
choaing NAY.

Cerdain demvative financial instruments are centrally cleared
or frade in the OTC markel. The Fund's pricng services
use vanious lechniguees including industry standard option
pricing models and propratary discountad cash fiow modals
te determine the fair yvalue of those instruments. The Fund's
nat banefit or obligation under the demvative contract, as
measured by tha fair value of the contract, is included m net
assals.

The Fund has procedunes 1o delermane the fair value

of financial instrements for which market prices are not
reliable of readily avadable, Linder these procedues,

the Fund primarily employs a market-based approach

wivch may use related or comparable assets of liabilibes,
receni ransactions, markel multiples, and other relevant
Infermation for the Investment o detemmineg 1he Tair value of
the investment. An income-basad valuation approach may
alan be used in which the anticipated future cash flows of tha

Faihlrlemplsicn otm
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1. Organization and Significant Accounting Policies
{emntinued |

a, Financial Instrument Valuation (cominusd)

investmant are discounled to calculate fair value. Discounts
may also be applied dus to the nature or duration of any
resirictions on the disposiion of the investments. Due 1o the
inherent uncefainty of valuabions of such nvestments, the
fair values may differ significantly from the vaiues that would
have baen usad had an active markel existad

b. Fareign Currency Translation

Portiolio securities and othar assets and liabilties
denominatad in foreign curmrencies are franstated into U.S,
dallars based on the exchange rate of such curencies
againgl U S, dollars on the date of valustion. The Fund may
enter into foreign currency exchange contracts to faciiiate
transaclions denominated in a foreign currancy. Purchases
and sales of securities, income and expense dems
denorminated in foreign currences are ranslated inlo U5,

dollars at the exchange rale in effect on the transaction date.

Partlalio secunlies and assels and liabillies denominaled

in loreign currencies contain risks thal those curmencies wil
dacling in value retative o the U.S. dollar, Occasionally,
avents may impact the availability or reliability of foreign
exchange rales used to convert the U5 dollar equivalant
value. Il such an event occurs, the foreign axchange rale
will be valued at fair value wsing procedures esiablished and
appraved by the Board.

The Fund does nof separately report the effect of changes
in Toraign exchange rates from changes n market prices
on secunties held. Such changes are included in net
realized and unrealized gain or loss from investments in the
Staternent of Operations.

Realized foreign exchange gains or losses anse from sales
of foneign cumencies, cumency Gains or lossas realized
batwaan tha trada and seltlemant dates on securities
transactions and 1he difference betwesan the recorded
amounts of dividends, interest, and fomwgn wilhhalding
taxes and the U.S. dollar equivalent of the amounts actually
recehved of paid. Mel unrealized foreign exchange gains
and losses arise from changes in foreign exchange rates
on foreigh denominated assets and liabilities olhar than
Investments in securibies held at the end of the reporting
pariod.
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FUTHAN INCOME FUKD
NOTES TO FINANCIAL STATEMENTS

c. Stripped Securities.

The Fund may mvesl n stripped securities which represent
a panicipalion in securilses ihat may bé siruciured in classes
with rights to receive differant postions of the interest and
principal, Interest-only secunties recens 8l of he interest
and principal-only securities receive all of the principal. H iha
Interest only securites expenence greater than anbicipated
prepaymants of principal, the Fund may fail lo recoup fully its
initad investment in these escurities. Convarsely, prncipal-
only securities incroase in value § propaymaents am groaler
than anticipated and cecline if prepayments are slower

than anticipated. The fair value of these secunbes i highly
sensilive 1o changes in inleres! rales.

d. Securities Purchased on a Whendssued,
Forward Commitment or Delayed Delivery Basis and
TBA Basis

The Fund may purchase securibes on a when-issued,
feewrard cammitment or dedayed delivery and to-be-
announced (TBA) basss, with payment and delivery
gehiduled for & fulure date, Thede ransachons ane subject
to markat fuctuations and are subject to the nsk that the
walee al delivery may be more of lesa fhan the rade dals
purchase price. Although the Fund will generally purchase
livese securilles with the mienbion of holding the secunlies, i
may saell ihe secunlies before the seltemant date. Collateral
has been pledged andior received for cpen TEA trades.

The Fund may also enter inlo TBA sale commitments

te hedge ra portiolio positions, to sefl mongage-backed
securites it owns under delayed delvery armangements

or 1o lake 8 short position i morgage-backed securnilies,
Procesds of TBA sale commitmenis are nol recaived untl
he contraciual setiement dete. During the tme a TBA sale
commdment i oulstanding, aither aquivalent delverable
sacurites or an offsetting TBA purchase commitmand
deliverabie on of before the sale commement dale am

hald as “cover” for the transaction, or other bguid assets

in an amound equal bo the national value of the TBA sale
commitment are segregaled. H the TBA sale commitment &
closed through the acquistion of an offseling TEA purchase
commdment, the Fund realizes a gain o loss. i the Fund
dalivers secwilies under the commibment, (he Fund malioes
8 gain or a loss from the sale of the securites based upon
I unit price establishod al the dale e commitment was
enbered inko.

Arrual Repont 1
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PUTHAM INCOME FUND
NOTES TO FENANCIAL STATEMEMTS

1. Organization and Significant Accounting Policies
{eantinued |

d. Securitics Purchased on a When-lssued,
Forward Commitment or Delayed Delivery Basis and
TBA Basis: jcontnued)

TBA commitments. which ae accounted for as purchase and
sale ransaclions, may be considered securties themsalves,
and involve a risk of loss due to changes in the value of

I sEcunty pros bo e settiemant dase as well g the sk
that the counterparty to the transaction will not perform i#s
obligations. Counterparty nak |s mitigated by having a master
agreament between the Fund and the counterparty.

Unsatiied TBA commaments are valuad al their fair value
according 1o the procadures describad in the Financial
Instrument Yaluation nole. The contract & marked to markal
daily and the change in fair value is recorded by the Fund as
an unrealized gain or loss. Basad on marke? cireumstances,
the investmeont manager will determing whether o take
dalivery of the wndedying securiies or io dispose of the TBA
commitmenls prior o setilement

e, Derivative Financial Instruments

The Fund invested in demvative financial instruments in
ordar o manage risk or gain exposure to vanous other
investments of markets. Denvatives are financial contracts
based on an underlying or notional amount, regquire na
initial invesstment or an initlal net investment that is smailer
than would normally be requined (o have a similar response
b changes in market factors, and requine of pemmit nat
seltlemaent, Derivalives contain vanous risks including

the potential inability of the eounterparty 1o fulfill their
obligations wnder the terms of the confract, tho potential for
an iliguid secondary market, andiar the potential far makel
movaments which expose the Fund to gains or losses in
excass of the amaounts shown in the Slatement of Assels
and Liabililies. Realized gain and loss and unrealized
appreciglion and deprecialion on these contracts for the
pariod are included in the Statemant of Operations.

Denvative counterparty credit risk is managed through a
formal evaluabion of the creditvorthiness of all polenbal
counterparties. The Fund atiernpls bo reduce its exposure
to counterparty credit risk on OTC derivatives, whenewver
possible, by entering into Inernational Swaps and
Derivatives Associabon (ISDA) masier agreemants

with cartain counlerparties. These agreaments contain
various provisians, including but not limiled 1o collater

52 Anrusl Reepon
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requirements, events of default, of early terminamon,
Temmination events applicabie to the counlerparty mclude
cefaln deleriorabons o th credil quality aof the countarparty
Temmination evenis applicable to the Fund include fadure

of Bve Fund o maintain cartain net assel lavels andlor imil
the deckne in net assels oves vanous peneds of fime. In
the evenl of defaull or eady lermination, the ISDA master
agreament gives the non-defawlling pary the right te nat
and close-oul &l ransaclions aded, whealher or nol aising
under the IS0 agreemeant, to one net amount payable by
one counberpany to the other, Howewer, absent an even

of default or early termination, OTC derivative assals

and kaifies are presented gross and not ofset in the
Stalemeni of Assels and Liabilies. Early termination by the
counmerparty may resufl in an immediale payment by the
Fund of any nat liability owed to thal counlarparty under the
I50A agreament.

Colaleral mauirements ditfer by type of denvahive

Caolsleral or initial mangin requirements are set by the
broker or exchange cleanng house for exchange traded

and cantraly eleared dervatives_ Inibal margin deposied is
hald al the exchange and can ke in the form of cash andfor
securites. For OTC denvatives raded under an 15DA master
agreament, posting of collateral is required by eiher the
Fund or the applicable counterparty if the total net exposure
of all OTC derivalives with the applicabie counlerparty
exceeds the minimum transfer amownt, which typically
ranges from 3100000 10 $250.000, and can vary depending
on the counterparty and the type of agreement Generally,
colistaral is delermined at the dosa of Fund businass each
day and any additional collaberal required due o changes

in darivalve values may be delivened by the Fund or tha
countarparty the next business day, or within a few business
days. Cololeral pledged and/or received by the Fund Tor
OTG dgerivatives, if any, is held in segregated accounts with
the Fund's cusiodianicounterparty broker and can be in

the fomm of cash andior securibies. Unsestrcted cash may
be invesied acconging (o the Fund's invesimeni abjectives
To the extent that the amounts due o the Fund from its
counlerparties ane not subject to coliseralzation or arg

not fully collateratized, the Fund bears the risk of loss from
counlerparty non-performance.

The Fund entered into exchange traded futures contracts
primanily o manage and/or gan exposure 1o inerast rata
risk. A futwres contract 1s an agreemeant batwaan the Fund
and a counlerparty 1o buy or 528 an asset al a specified price
on a fulure date. Requared inikal mangins are pledged by the

Faihlrlemplsicn otm
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1. Organization and Significant Accounting Policies
{emntinued |

e, Derivative Financial Instruments (contnued)

Fund, and the daily change in fair value is accounlod for 26
a vanation margin payable of receivable in the Slatement
of Assets and Liabiities. Fulures contracts cutstanding

al period end, il any, are listed in the Fund's Schedule of
Invesimenis.

The Fund entered inte OTC farsard exchange contracts.
primarily o manage and'or gain exposune to cortain foncign
currencies. A lorward axchange conlract is an agreamen
batween the Fund and a counterparty to buy or sell a foreign
currency al 8 specilic exchange rale on a fulure date,
Faorward exchange contracts outstanding at period end,
any, are ksted In the Fund's Schedule of Invesimants

Thie Fund entered into credit default swap contracts primarily
o manege andéor gain exposure to credit nsk, A credi
detaull swap s an agreement bebween the Fund and a
counierparty whereby the buyer of the contract receives.
credll profecion and the seller of the contrac guaraniees
the credit worthiness of a referenced dabt obligation. These
agreaments may be privalaly nagobialed in the over-ihe-
counter markel (OTC eredit default swaps) or may be
aeacuted in a multilateral trade facility platlorm, such as

a registered axchange {cantrally claared credit dalault
swaps), The undedying relerenced debt obligaben may

ba & single i=suer of corporate or sovereign debl, a credi
index, a baskel of issuers or indices, or a Iranche of a

credil index or basket of issuers or indices. |n the event of

@ defaull of the underlying referenced debl obiigation, the
buyer iz entitied 1o recelve the notional amount of the credit
detaull swap contracl from he seler in exchange for the
referenced debt obligation. a net settlement amount equal

to Ehe notienal amaount of the eredit defaull swap less the
recovary value of the referenced debl cbhgaton, or other
agread upen amoun], For cenlrally cleared credit default
swaps, required initial margine are pladged by the Fund, and
the daily change in fair value is accounied for &s a varialion
marngin payable or recaivable in the Statemant of Assels and
Liatulities, Over the berm ol the conlract, the Luyer pays [he
seller a penodic stream of payments, provided that no event
of defaull has oocurmed, Such penodic paymenis are acdrued
daily as an unrealized appreciation or depreciation until te
payments ane made, at which ime they are realized  Uipiront
payments and receipls are mflected in the Statement of
Assets and Liabilities and represent compensating faciors

frandisiempision com
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FUTHAN INCOME FUKD
NOTES TO FINANCIAL STATEMENTS

betwean stated terms of the credit defaull Swap agreement
and pravailing market conditions (credit spreads and other
relevan! factors), These uplron! paymenis and receipts ane
amaized over the term of the conbract as a realzed gain
of less in the Statement of Operations. Cred defaull swap
confracis outslanding at period end, il any, are listed n the
Fund's Schedule of lInvasimenls,

The Fund enterad into interest rate swap contracts pamarily
Lo rmanage interest rabe risk. An interest rate swap s

an agreamant bebysen the Fund and a counterparty bo
exchange cash flowe based on the diference Between

two mlorest rales, apphod to a nolional amount. Thesa
agreements may be privately negotialed in the over-ihe-
cotnter markel {OTC inberest rate swaps) or may be
execubed on a regisiered exciange (cenfrally deaned
interest rate swaps). For centrally clearad imerest rate
SWaps, required initial marnging are pledged by the Fund, and
the daily change in fair value s accownied for a5 a vanation
mangin payable or receivable in the Statement of Assels
and Liabisties. Over the lerm of the confracl, contractually
required payments bo ba pad and 1o be receved ame
accruod daily and recorded as unrealized appreciation or
dapraciation until the payments are made, at which lime
they are realized. Interest rale swap conbracts outstanding
at period end, if any, are listed in the Fund's Schedule of
Irvesimenis

Thi Fund enterad inte OTC fotal retum swap contracts
primanly o manage and/or gamn exposurs 1o credil risk of an
underlying instrumeant such as a stock, bond, index of basket
of securibes or indices. A fotal refum swap is an agreemend
between the Fund and a counterparty to exchange a return
linked to an wndedying mstrument for a Noating or Naed rabe
payment, bath kased upon & notional amount. Cwver the lerm
of B confracl, contraciually required payrments 1o be paid
or recaived are accrued daily and recordad a5 unrealized
appreciabion or depreciation until the payments are made, at
which tima they are recognized as realized gain or lzss. Tatal
ratum swap contracts oulslanding a1 pencd end, if any, are
listed in the Fund's Schedule of Invesiments.

The Fund purehased e weale OTC apbon eaniracts prirmanty
to manage andior gain exposisne to interest rate risk. An
oplon & a contract entitling the holder to purchase of sel

a specific amount of shares or wnils of an asset or nobonal
amaunl of a swap (swaplion), at a specfied price. When

an aption is purchased or written, an amount squal to the
premium paid or received is reconded as an assel of liability,

Arrual Repont 23
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PUTHAM INCOME FUND
NOTES TO FENANCIAL STATEMEMTS

1. Organization and Significant Accounting Policies
(continuesd)

¢, Derivative Financial Instruments jcontnusd)
rospectivaly. Upon oxercise of an oplion, fhe acqusiion
cost or sales proceeds of the underying invesiment s
adjusted by any premium received or paid. Upon expiration
of an oplion, any premium received of paid is recorded as
a realized gain or loss. Lipon closing an option olher than
Ihrough expiration or exencise, ihe diference between the
premium received or paid and the cost o close the pasition
18 recorded as a realized gain of loss. Oplion contracts
outstanding at period end, if any, are listed m the Fund's
Sehedule af Invasiments.

Sea Mote 9 regarding other derivative information.

f. Senior Floating Rate Interests

The Fund invests in senior secured corporate (oans thal pey
interest at rates which are periodically reset by reflerence

o A base lending rate plus 8 apread. These base lendng
rates ane ganarally the pnme rate ofered by a dessgnaled
U5, bank or the Securad Ovamight Financing Rate (SOFR)
Senior secured corporate lnans often require prepayment of
principal from excess cash flows or al the discretion of the
barrower. As a resull, actual maturity may be substantially
lezs than the sialed maturly, Senlor secured cofporale oans
in which the Fund invests are generally readily marketable,
bl vy e sulyect o cenain restiictions on resale,

g- Income and Deferred Taxes

It is the Fund's policy io qualify 85 a regulaled invesimen
company under the Intemal Revanue Code. The Fund
intends to distribule o shareholders substantially all of its
taxable incarme and nel realized gains 1o redieve i lrom
federal income and if applicable, excisa taxes. As a resull, no
pravisian for U S, federal income taxes is required

The Fund may be subject to oreign taxation related to
Income received, capital gaing on the sale of securilies

and certain foreign curmency ransactons in the foreign
junsdictions in which f mvesis Foreign tases, il any, are
recorded based on the tax regulabions and rates that axist
In the farsign markets in which the Fund invests. When a
capilal gain tax is delermined o apply, the Fund records an
esimated defemred lax [lability n an amount thal would be
payable if the securities were disposed of on the valuation
date.
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Thee Fund may réecognize an mcoms tax kabdiy relabed o its
uncarain tax positions under LS. GAAF when the uncardain
tax posibion has a less than 50% probability that 4 will be
sustained upon examination by the tax authornities based

on e technical mens, As of Octobar 31, 3035, the Fund
has determined that no tax lability ks required in ds fimancial
slatements relalad 1o wncerdain tax posibions for any open
tax years (or expecied to be taken in fuiure iax years). Open
Lax years are (hose thal remain subject lo examinalion and
are based on the slatule of limitations in each jursdiction in
which 1he Fund mvesis,

h. Security Transactions, Investmant Incomae,
Expenses and Distnbutions

Secunly transaclions are accounied for on trade date.
Realired gamns and |osses on securly ansaclions are
determined on a specific identfication basis. Interest income
{inciudng interest income fram payment-m-kind securities, il
any} and estimated expenses are accrued daily. Amortizaton
af prermium and acerebon of discounl on debl secunties are
included in inerest mcome. Paydown gains and losses ane
recorded as an adjustmant bo inlerest income. The Fund may
receive olher mcome from nvesiments in senior secuned
corporale boans or unfunded commitmenis, ncluding
amendmant fees. consent fees of commilment lees. These
faes are recorded as Income when received by the Fund,
Facility foas are mcognized as incoma ovar the expacied
term of the loan, Dividend income @& recorded on the ex-
dividend date. Distributions o shareholdars are recorded on
e ex-dividend datle. Distnbulable eamings ane determined
according o income tax regulations (tax basis) and may
differ from earnings recorded in accordance with U5,

GAAP. These differances may be permanent or temporary.
Permanen] diferences are reclassified among capital
accounts 1o raflect their tax character. Those reclassifications
hawa no impact on net assets of e resuls of operations.
Temparary difterences are not reclassified, as thay may
reverse in subsequent pariods.

Reafized and unrealized gains and lesses and net
Inwestment income, excluding class speciic expenses,
are afocated daily o each class of shanes based upon the
relabive proportion of net assets of each class. Diferences
In e share disiributions by class an genarally dus lo
diferences in class spacific expenses.

lrambdntermipleion oom
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1. Orpanization and Significant Accounting Policies
{Cantniussd )

i. Accounting Estimates

The preparabion of inancial SEAlements in acoordance with
LS GAAP requires managemant fo make estimates and
assurmplions that affect the reported amounts of assets
and lisbilities ai the date of the financal staterments and

thie amounls of income and expenses during the reporing
pariod. Actual results could differ from these estimates.

2. Bhares of Beneficial Interest

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

FUTHAN INCOME FUKD
NOTES TO FINANCIAL STATEMENTS

). Guarantees and Indemnifications

Uneder the Fund's organizational documents, its officers

and frusdees are indemnified by the Fund against certain
liabilities ansing cut of the performance of their duties to

the Fund, Additionally, in the: normal courss of business, he
Fund anters into contracts with senice providars that contain
general mdemnification clauses, The Fund's maximum
exposure under these amangemants is unknown as this
would inveive future claime thal may be made aganat

tha Funed that have not yet occurred. Cumently, the Fund
expects the nisk of loss 1o be remate.

Ab Oclober 31, 2025, there were an unlimited numbaer of shares authonzed (withoul par value), Transactons in the Fund's

shares wane &s fallows

Yeor Endod Year Ended
Gctober 31, 2028 Gictober 31, 2024
Shares  Amount Shares Amount

Class A Shares:

Snares solgt . 1 y 7.874.503 $40,618.370 9,496,678 350,066,714
Shares isued in e b of dis 5 678 068 29,005 657 5,352 519 28,130,561
Shares redeamad (15, 424,058) (78.367.501) (207578221 (109.230.408)
Net Increase (decreass) . (1470488)  S782434)  (S804725)  $31030.133)
Class B Shares:'

Shares istusd in renvestment af distributions i = £.257 £32.330
Ehares redeemed » , - - [149,883) (TE1,143)
Mef increase (decreass) . . - b= (143 B26) S48 813)
Cless © Shanes:

Shares okl .. ..ol 548,126 52,758,150 792858 4,131,826
Shares issued in resrvestment of distribubons .. . . 353231 1,747,505 37,830 1502204
EEBE TOOBBMER | . .. ..ol (2113871 (10,805,715} (1.898.413) (3.844.007}
Met increase (decreass) . (1,211,514} (6,099, 060} (755,525) $(3.910,087)
Class M Shares:

Shareasold | .. 2200 $i0,450 16200 236,088
Enares redesmed (287 300) (9,305,930 1547 500 (2761131}
MNod increaso (decrease) [285,100) 51,265 480) |53, 200) 52665 043}
Class R Shares:

R A = N ey L T S e 180 754 SE56,006 250,524 $1,455.714
Snares issued in renvestment of dstibutons . . 77822 384,958 54,880 438,363
Shares redeamed - (340,794) (4,703,683} [742.284) (3,554, 745)
Met Inerease (decraase) . . (71,608 $[362.780) [3E.871) (1,760,048}
franitempster s Anru Foepert 5
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PUTHAM INCOME FUND
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2. Shares of Beneficial Interest |corsnued)
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Year Ended Year Ended
October 31, 20256 October 31, 2024
Shares  Amount Shares Amount

Class RS Shares:

Shares sold |, L . 66722 5345 028 55480 $204,573
Shares issued in reinvesiment of disinbutions | | 56,773 289,943 4T 9454 565
Shares redeamed . . v T (73,040 [378,005) (59, T9E] 1530,527)
Med increase (decreasa) . G R S p R 50455 S257.BEG 3683 510509
Class RS Shares:

Shares soid iah e 6,746 082 525,159,830 9,528,180 551,193,925
Smares wsued in rervestment of distibubens 1,545,117 7041569 2119500 11,387,168
Ehares redeamad | {10,988, 570) {57 448,700} {21,888,227) {118,501 ,E60}
Med increase (decrease) (2.675,371) 514,347,271} {10,338, 547} £{55.540,578)
Class Y Shares:

Sharessold ..., . % " 28,502 004 $180.159 801 39,200 404 5211, 825,188
Snares sued in rervesiment of disinbubions 76081 125 39,640 6EG TABZ620 A0, 232778

Med increass (decrease) . .. ... ... ...

‘EBecie Soplomber 5, 2004, the Fund kas fermnated is Class B shares

{45057 B45) :2_34.82_5.%3} {61.525,281) (332547, 521)
(0. TE4 41E) 5{45.024.351) {14.752.158) 580.589.555)

Ky} mciude 8 porbon of Class C shares thal wene sulomateally comertad i Cliss A

3, Transaclions with Affillates

Franklin Resources, Inc. is the holding company for vanous subsidisries that together are raferred to as Franklin Templeton,
Certain officers and trustess of the Fund are also officers andior directors ol the following subsidianes:

Frankin Advisess, Inc. (Advisars)

Putnam Invesiment Managemant, LLE (Putnam Managesment)
Franifin Templeten Investment Manag f Limted {FTIML)

Frariliin Templeton Senices, LLC [FT Sarvices)
Framiin Destnibulon., LLC |Disinibutors)
Putnam Investor Services, Inc. [PSERV)

a, Management Fees

sstudcernLi
lvosiment manager
Subadvisor

Subadiisos
Admiristralive manager
Principal undenariler
Transfar agan

The Fund pays Advisers a managemen! fee (based on the Fund's average nel assels and compuled and pald monthly) al
annual rates that may vary basad on the average of the aggregate net assats of all opan-and mutual funds sponsored by
Putnam Management (including spen-end funds managed by affilates of Putnam Management that have been deemed 1o
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FUTHAN INCOME FUKD
NOTES TO FINANCIAL STATEMENTS

3. Transactions with Affiliates joontinued)

a, Management Foes (conbmued)

be sponsoned by Putnam Managament for ths purpose) (excluding net assels of such funds that are invested in, or that are
Inveslad in by, othar such funds lo 1he axten! necessary to avesd *double counting” of thase assels). Sush annual rates may

vary as follows:

Annualived Feo Rale Het Assols

0 S00% of tha mniet 85 hilion,
0.450% of Ihe niext 510 Edlion,
0.400% of [he et 510 bdlion,
0.350% o thar mat 550 bdiign,
0330% of ha naxt $50 Bdkon,
0.320% of the next 57100 bilkon,
0.315% of any excess hereafler,

For the year anded October 31. 2025, the gross effective investimenl management fee rale was 0.373% of the Fund's
average daily nel assets

Advisers retained Putnam Management as subadvisar for the Fund. Pursuan ta the agreement, Putnam Management
provides certain advisory and related services to the Fund, Advisers pays & monthly fee to Putnam Managemen! based on the
costs of Putnam Managemaent in providing these senvices ta the Fund, which may incluge a mark-up not to axceed 15% over
such cosls,

Under a subadwisory agreament, FTIML provides subadvisary sarvices o the Fund The subadvisary fee is pad by Advisers
based on the average nel assels managed by FTIML, and is not an additional expense of the Fund.

b. Administrative Foes

Under an agreement with Advisers, FT Serwces provides administratve senices bo the Fund. The fee is paid by Advisers
based on the Fund's average daily net assels, and = nol an additonal expense of tha Fund.

The Fund mimburses Advisers an allocated amount for the compensation and related expenses of certain officers of the
Fund and Ihair stall who provede admmnisirative services o Ihe Fund. The aggregabe amaunt of af such reimbursaments is
datermined annually by the Trustees

c. Distribution Fees

This Fund has adopted disiribution plans (the Plans) wilh respact 1o the following share classes pursuant b Rule 1261

under the 1840 Act The purpose of the Plans is o compensate Distrbulors for senvices provided and expenses incumed in
dislributing shanes of the Fund. The Plans pravide payments By the Fund fo Distributads af an annual rate of up b the follswing
amounts (Maximum %) of the average nat assats attributable o each class. The Trustees hawve approved payment by the
Fund al the following annual rate (Approved %) of the average nel assels atidbutable to each class,

Maxbmum % Approved %
Class A ... . Lans f VA e e simia peaasliee 0.35% 0.35%
Claas Co. . ... ..o e . 1.00% 1.00%
Class R . . . sy N . e iy . s 1.00% Q.50%
Iranidintermpision o Armunl Report 5T
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PUTHAM INCOME FUND
NOTES TO FENANCIAL STATEMEMTS

3. Transactions with Affiliates (oontinued)

d. Sales Charges/Undenariting Agreoments

Front-end sales charges and contingent deferred sales charges (GCDSC) do not represent expenses of the Fund, These
charges are daducted from the procesds of sales of fund shares priof bo investmeant of from redemplion preceads prior 1o
remittance, as applicable. Distnbutors has adwised the Fund of the following commission fransacéons related 1o the sales and
redemiplions of the Fund's shares lor the year

Salas charges retained mat of commissions paid ko una®liated brokers/dealers . .. ... L Ll 20,215
COSC retained . ., ... .85

e. Transfer Agent Fees

PSERY, an affiate of Advisers, provedes invesior sanvicing agent functions to the Fund. PSERY received fees for invesior
servicing for Class A, Class C, Class M, Class R and Class ¥ shares thal included (1) a per account fee for each direct and
underlying non-defined contribution accoun! (retail account) of the Fund, (2) a specified rate of the Fund's assats attributable
to defined conlrbution plan scoounls, and (3) & specified rale based on the average nel gssels in relail accounls, PSERY
has agreed that the aggragate investor servicing fees for each Fund's retail and defined contnbution accounis for these share
classas will ot excedd an annesl rate of 0.25% of the Fund's average assels alinbutable to sech accoumis.

Class RE shares paid a monthly fee based on the average net assets of Clazs RS shares at an annual rate of 0.12%.

Class RE shares paid a monthly fee based on the average nel assets of Clags RE shares at an annual rate of 0.05%,

f. Trustee Foos

The Fund has adopted a Trustee Fee Defarral Plan (the Deferral Plan) which allows the Trusiees to defer the receipt of all or a
portion of Truslees” fees payable from July 1, 1995 through December 31, 2023, The deferred fees remain invesied in cenain
Putnam funde until distribution in accordance with the Defaral Plan,

Thix Fund has adophed an unfunded noncontfibulory defingd benefil pension plan (the Pension Pian) covering all Trustees of
the Fund who have served as a Trustee for al least five years and were first elected pnor fo 2004. Benefits under the Pension
Plan are aqual 1o 50% of the Trusles's average annual altendanse and retamer feas for the thres years snded Decamber 31,
2005 The retrement benafit is payable during a Trestee's ifetime, beginning the year following retrement, for the number of
years of sarvies through December 31, 2008, Pension expense for the Fund is included in the Trustees' lees and expanses in
the Staternent of Operations. Accrued pension liability is induded in Payable for Trustees' fees and expenses n the Stalemant
of Assels and Lisbilities, The Truatees have lerminaled the Pension Plan with respect fo any Trustee firsl elecled after 2003

g- Investments in Affiliated Management Invesiment Companies

The Fund invests in one or mone affiliated management imvestment companies. As defined in the 1040 Act, an investment

i3 deemed bo be a "Conlrolled Afiliate” of & fund when a fund owns, either direclly or indrecily, 25% or more of the affiliated
fund's cutstanding shares or has the power to exercise confrol over management or pobcies of such fund. The Fund doas not
invest far purposes of exercising & conlrolling influence over the menagement o polickes, Managemenl fees paid by the Fund
are walved on gssets invested in the afMkaled management mvestiment companses, as noted in the Statement of Operations,
in an ameent not 1o exceed the managemant and administrative fees, (1 applicable, paid directly or indineclly by each afiliate
Duning the year ended Oclober 31, 2025, the Fund held imvastments in affialed managemsant mvesiment companies ag
follows:
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3. Transactions with Affiliates (oonfrued

g. Investments in Affiliated Management Investment Companies (conlinued)

Ml Changa in Humber of
Vo 2 Unrealized Walue Shares Held
Beginning Raslired Dain  Appreciation st End alEnd  Investment
: Yo Perchwes S (low) Owpreciion)  ofVesr  ofVew  income
Putnam Inceme Fund
Mon-Contraied Afiiates
Crvdtenats
Franidn Litra Short Bond ETF | 3 57783 = = 047 15418078 1,380 s
Prtnam Shart Termn Imestment
Fund, Class P 4371% n2afEs HET2EAT (310118264 — - TEA06E 153504 2880118
Tedad Atlilated Securites . SN S350 M0EXE S0 — 50047 SI00 13 SI612 54

h. Waiver and Expense Reimbursements

Advigers has contractually agreed, through February 28, 2027, 10 walve tees andiar reimburss the Fund's expenses to the
extent necessary to limit the cumulative expenses of the Fund, axcluswve of brokerage. interest, taxes, investment-retatad
expenses, exiracrdinary expenses, acquired fund lees and expenses and payments under the Fund's Investor servicing
contract, investmant managemen! contract and disiribution plans, on a fiscal year-to-dale basis bo an annual rate of 0.-20% of
the Fund's average nel assels over such fiscal year-to-date penod

Advisars has also contractually agreed 1o waive fees (and, 1o the exftent necassary, bear olher expenses) of tha Fund through
February 2B, 2027, 1o the extent that total expenses of the Fund (excluding brokerage, inferest, taxes, investment-related
axpensas, payments under dstrbulion plans, extracrdinary expenses, payments undaer the Fund's invesbor seryvicing contract
and acquired fund fees and expenses, but including payments under the Fund's mvesiment managensen! contract) would
excead an annual rate of 0.33% of the Fund's average nat assats.

4, Expense Offsot Arrangemaent

The Fund has enterad into arrangemenis with PSERY and its cuslodian whereby eredils realized as a result of uninvested
cash balancas ame wsad 1o reduce a portion of the Fund's fransfer agent and custodian fees, respectively. During the year
ended October 31, 2025, the fees were reduced a8 noted in the Stalement of Operations, Efectve March 10, 2025, earmed
credits on custodian Tees, if any, are recognized as income.

& Income Taxes
Far tan purposes, capilal losses meay be camed over bo ofael luture capdal gams.
Al Doiobar 31, 2025, tha capital loss carmyfonsards warn as Tollows

Capital kot carrydarwards not subjec to expiration:

Shostt \erm B ey B =Fra tH 2231 e 415
During the year anded Cclober 31, 2025, the Fund utilized $13,010,400 of capilal loss camyforwards.
frandisiempleion oory Arvunl Repor 4
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PUTHAM INCOME FUND
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5. Income Taxes (coatrued)
Tha tax character of distnbutions paid dunng the years ended Oclobar 31, 2025 and 2024, was as follows.

2028 2024

Distributons paed from:
Ordinary income . arzes  sainasie

Ar Octobar 31, 2025, the cost of irvestments, net unrealized appreciation (depreciation) end undistnbuted ordinary income for
Income lax purposes were as fallows:

Cosl of ifvestimesnts . H S SR, P e A P PP L BRI e Ao 1,374,394, 158
Unrealzes approciatan ! ! ) ) 529,708,556
Uneealzed deprecintan. | . e L . L o e o {97 054 548)
Net unrealized sppreciation (deprecilabion) . S07.706,292)
Distributabie samings:

Undistributed ordinary income . . ‘ ) i . 516856012

Differences betwesn ncome andior capital gains as determaned on a book basis and a tax bass ane primanty doee to diferng
treatments of defaulied securities and derivatve financial instruments.

6. Investment Transactions

Purchases and sales of investments (excluding shorl lerm securibies) for the year ended Oclober 31, 2025, aggregaled
55,655,006 637 and 55,399,163, 240, respectvaly

7. Credit Risk and Defaulted Securities

AR Oclober 31, 2025, the Fund had T 6% of its portfolio invested in high yield securities, senior secured Nloating rate loans, or
other securities rated below investmen! grade and unrated securiies. These securities may be more sensitive to economic
conéilions cousing greater pnce valatility and ane patentally subsect to a greater risk of loss due to detaull than higher rated
securities.

Thi Fund held defaulted secunities andior ather sacuriliea for which the income has been desmad uncollectible. Al Oelober
31, 2025, the aggregate value of these securities represents less than 0.1% of the Fund's net assets. The Fund disconbinues
aceruing income on sacurilies for which incorme has been deemead uncolleclible and provides an esbmate lor losses on interest
receivabla. The securibios have been identified in the accomganying Schedule of Investmants.

8, Unfunded Loan Commitments

The Fund enters inlo ceran credit agreemeants, all or a porion of which may be unfunded. The Fund is oblgated 1o fund these
laan commitments al the bormowers' discretion. Unfunded loan commitments and fundaed portions of credit agreements are
marked to market daily and any unrealized appreciation or depreciahon is included in the Statement of Assets end Liabilities
and the Statemant of Operations. Funded portions of credil agreements are presented in the Schedule of Investments

AR Oetober 31, 2025, unfunded commitments were as Tollows:

Borrawer Unfunded Commitment
GC Fefry Acquisition |, Ine. 5145833
1] Anrusl Reepon eptkbrlampleion com
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9. Other Dervative Information
Af Oclobar 31, 2025, nvesimaents in dervative contracts ane reflectad in the Statemant of Assels and Liabilibes as follows.

Asgel Derivatives
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Liabdlity Derivatnes

Devivative Confracts Slatement af Statement of
Mol Accounted for as Assels and Liabilties. Assets and Liabiinies
Hedging Instruments Laocation Fair Walue Laocation Fair Value
Putnam Imeame Fund
Irerest rate conlracts .
Vartaton maign on hlunes $3,200.995*  Varabon mangie on fulures 5170800+
contracls coniracts
Varia%ion margin on cenirally X758  \aration margin on contrally 1,508, 148
dleared swap contracis cleared $wap conlracls
Unsealired apprecialsan on 24 164 Unnealired depracilion on 5235417
foraang prarmiim pwap oplon Terward praenium swag cplicn
fonfracts coniracts
Fomign axchange conbracts .
Ursrealized appreciafion on OTC 13,78}  Unnealeed depreciation on OTC —
forwand exchange contbracts Torwadd sxchange coniracts
Credt coniracts,
OTC swap conlracts fupfrant 4,041,155  OTC swap coniracts |upfron 751,486
paymants] recasis]
Urrealized appreciaton on OTC 409988  Unmealzed depreciation on OTC 1,008,030
Todal. 8,246,968 3B8.875,881

*Thes amount reflects this curmulatrer apprecasen |depiecabon) of e confrads and aentrally dedned Sap coniracts i raported m e Sdvedule of lnestmants. Cnly
T wriabion margen Foen ablepagmble 1 yeas end 5 sepamiey reporad wite the Stlement of Assots and Labiises, Prior varnanon mamn movements warn rcoded i

cash upon reoapt or payment

Fof the year ended Oclober 31, 2023, the effect of denvative contracts in the Stalement of Operations was as follows:

Met Change in
Unrealized
Derivative Gontracts Net Realied Appreciation
Mot Accoumled for 8% Statemaent of Gain [Lose) for  Statement of {Deprecistion)
Hedging Instrumaents Operations Location the Year  Operations Location for the Yoar
Puinam Imcome Fund
Mot realized gain [oss) from: Net changt in unvealzed
appreciation (depreciation) on
Irilenesl rafe conlrmets . . .
Fulunes conlracts S{19.158.857)  Fubures coniracis 519,145.985
Swap coniracts 31858760  Swap conlradss 130,980,702}
Forward pramiim swap opban Forward pramium swap ophion
contracts 82661 conlrocts (5,487 J45)
Foneign exchange contracts |
Forward exchange contracts (46.211)  Forward exchange contracts 27064
Credt coniracis
Swap confracts {1,010412)  Swap contracts 1,286,521
Tedal §11,776,901 E{16,014,491)
frandisiempision com Arrunl Repor] L1}
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9. Other Derivative Infarmation jcantinsed)

Far the year anded Dclober 31, 2025, the average month end notional amount of futunes contracts. swap contracts and
options and the average month end contract value for forward exchange contracts, were as follows:

o " Putnarm Income Fund
Futures contracts . . o G v G v ¥ 5407983 B11
Swap conrecis. .. .. ra H s . ia s 1850416096
Fonwaeds sxchange contracts. B33, 304
Oplicns. . =t L e L=k . Lo ol et TH2 378 082

AR Oclobar 31, 2025, the Fund's OTC dervative ossels and labditios are as follows:

Gross Amounts ol
Assels and LiabiMies Presenied
im the Statement of Asscis and Liabilitics

Assete Lisbilities®
Putram Incame Fund
Foreard Exchange Contrecls. . .. .. ‘wi i $33.783 —
Foraard Framium Swap Optien Contracts .. . i 324 184 5735417
Swap Conbracts 451 143 1,760,518
Tatal 54,800,110 $6.995 933

hgeepril an sven of dofmull or sy wrmnabon, OTC denwive susets and habloy are pesenisd grows and mot ofsst n e Statomest of Assets and Listsliss

At Oclobar 31, 2025, OTC dervetive assats, which may ba offset againet the Fund's OTC denvative abilibes and collateral
raceived from the counlerparty, are as follows:

Amaurits Mot Osat in the
Statement of Assets and Lisbilities
Gross
Anvounts of Financial Financial

Assats Presanted in Instruments Instrumants Cash Mat Amgwnt
the St of Bvailable for Colateral Coblateral (Mot less
5 — Assets and Lisbilities Offset Receiverd Recnived than zeeo)

Puinaem Income Fund

Counterparty

[ SRR $308 024 5(308,024) — — —
BOFA . caiE 57573 (57.573) - iy L
i 01,337 [401,337) =2 = =
DBAB . by 27 = = x5 =
GECO i 2404624 {106,237) - [2.230,000) 156,367
HEBK 33,783 = = = 33783
RO ) 1,022,320 1,029,380 - - -
MCM . o — - — - -
MsCo. o 484,379 484,379) £ - -
NATW | cxiiii - - - - -
Tatal .. 54,808,110 $(2.388,840) — $(2.230,000) s1e2.170
i Aerusl Rieport Perhbntamgieton cem
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FUTHAN INCOME FUKD
NOTES TO FINANCIAL STATEMENTS

9, Other Derivative Information (continued)
&b Delobar 31, 2025, OTC darivalive labilities, which may ba offset against the Fund's OTC darvalive assets and collalaral
pledged 1o the counterparty, are a8 follows:

Amounts Not Ofset in the
Statement of Assels and Liabilities

Gross
Amounts of
Liabiities Financial Financial
Presanted in Instruments Instruments Cash Met Aot
the Statement of Availabde for Caollateral Callataral (Mot less.
Anzets and Liabilities Ofset Bledged* Piedged than zero)
Putnam Imcome Fund
Counlerparty
BrNDP | ' 51278, 108 S[HE. 004 S(860.0109 = §10.892
BOFA 702 042 (5T 573} (548 S50} -_— BT B
Cim. ., . wi . 1,050,427 401,337} (588,21%) -— 68,871
OBAR. | . i T RULITES 185,718 - {116,057} - 40 882
GSCO i 108,237 [108,23T) — — —
HEBK | ié —_ - - - -
JoHn . - 1,445 400 (9,029,280 [£18.010) s -
MCM ., . i 405 487 -_ (351,146} -_— 54,341
M5CO, : 1,617,018 (484,379 (1,052 448) — 81,063
MATW . o 214 877 -_— (214,877} -_— -_—
Total, . i 56,505,933 (3,384 540 5(4.145423) = £463 570

“in some ivdances: the oollaletal smoonds dacased in e Datde above win adualed dus 1o the rsguirement 1o lmd e collaleral armoords o o the sliect ol
orwitoladeraheaton. Ariual collalersl rorivod andir pledged may be mone Tan e amounts dacksed hsen
g tha accompanmyng: Schasduls of | fiar socures phedgod as coliatena for demvmives

Sea Note 1(e) regarding derivalive Bnancial instrumants.

Sea Abbrevialions on page 66

10. Credit Facilsty

Effective January 31, 2025, the Fund, together with other LS. registered and foreign investment fisnds |collectively,
Borrawers) managed by Franklin Templabon, ane borrowess in a joinl syndscated senior unsecured eredit tacility lotalng 52 285
billion (Global Credit Faclity) which matures on January 30, 2028, This Global Credit Fatility provides a source of funds 1o

thie Borrowers Tor temporary and amergency purposes. including the ability 1o maet fulure unanticipated ar unusually large
redemplion requests

Under the terms of the Glabal Credit Facility, the Fund shall, in adddion 1o imlaresl charged on any borrowengs made by the
Fund and other costs incurred by the Fund, pay ils share of fees and expensas incumed in connection with the implemantation
and maintenance of the Global Credit Facility, based upon ils relatve share of the aggregale net assets of all of the Bomowers,
including an annuwal commitment fea of 0.15% based upon fhe unused portion of the Global Credit Facility. Thesa fees are
reflected in olher expenses in the Stalement of Operations, During the reperting period, the Fund did not use the Global Credit
Facility.

frandisiempision com Arrunl Repor] [ox ]
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PUTHAM INCOME FUND
NOTES TO FENANCIAL STATEMEMTS

10. Credit Facility (oontinued)

Prior 1o January 31, 2025, the Fund participated, along with othar Pulnam funds. in a 3320 million syndicated unsecunad
committed line of credit, provided by State Street (3160 million) and JPMorgan (3160 million}, and & $235.5 million unsecured
uncemmilled ing of eradil, provided by State Street. Borrowings may have been made lof lemporary or amengoncy purposes,
including the funding of shareholder redempton reguests and trade seltlements. Interast was changed to the Fund based

on the Fund's borrowings. A closng fee equal 1o 0.04% of the cammitted kne of credd and 0,04% of the uncommited line of
credit was paid by the parhapating funds and a 575,000 fee was paid by the participating funds to Slate Streel as agent of
the syndicated committed line of credit. In addition, a commitment fee of 0.21% per annum on any wnutilized porticn of the
committed line of credit wes. aliocated to the participating tunds basad on their relative net assels and paid quarterty. During
thi reparting period, the Fund had no borrowings against these amangemants

11. Fair Value Measurements

The Fund loliows a {air value hierarchy that distinguishes between markel dala oblained from independent sources
{observable inpuls) and the Fund's own markel assumplions (unobservable inguls). These inpuls are wsed in delermining lhe
value of the Fund's financial instrumenis and are summarnzed n the folowing fair value herarchy:

+ Level 1 = quoled prices in active markels for identical financial instruments

+  lLavel I — other significant obsenvable inputs (inciudng guoted prices for similar financial mstruments, interast rates,
prepayment speed, credd nsk, elc.)

Lavel 3 — significanl unobservable mputs {including lhe Fund's own assumplions in delermining the fair value of
Nindncal instruments)

The inpul levels are not necessanly an indication of the nsk or liquidity associated with financial instruments at thal lavel.

A sumemidry of inpiins used as of Oclobar 31 H25, in vithihy thie Fund's assets and kabdtieg cannad at fas value o8 a8 follows

Level 1 Level 2 Level 3 Toital

Puinam Incomes Fund

Asgels:
Investments in Securiiies*
Management Invesiment Companies s25418078 — — s15418.078
Corporate Bonds — 418,120,833 —_ 416,120.833
Seniar Floating Rale Interésts, ., ., — 33,508,725 —- 33,508,725
Fareign Governmend and Agency sem'h.lu - 27 044,504 - 27 D44, 504
Asset-Backed Securities -_— 131,277 058 -_— 13 277058
Commercial Moigage-Bached Setuities - 55,885,945 - 55,685,545
Morgoge-Backed Securites ... .. — 208,147,513 — 356,147 513
Residential Morigage-Bacied Securities . — 75,854 535 — 75,654 535
Agency Commescial Mﬂ'l:gap-apdld S it - 48,822 B85 = 48 522 BES
Bonds . - 2,503,370 - 2,503.370
Shart Term Irvestments h 75 375 056 14,191,582 B  ESIETIS
Total Investments in Securties. S100.742,934 51,200 966,554 — §1.301, 705,668
Othes Firiancasl Instrumenis:

Forwaid Exchangs Contracls . — 5— 333,783 5 533783
Faraard ﬁmﬂﬂlpw C-nl'll:rlch . —_ 324,184 —_ 324,164
Fubhwes Contracts | iiamy 2209918 = B 320898
‘Swap Confracts. |, — 637,946 — AT 846
Unfunded Loan Commi h e ) - 881 - 881
Total Dmar Financial instruments .. ... 43209 916 $096 774 |- 34 206,652
[} Arrusl Reped Faihlrlemplsicn otm
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FUTHAN INCOME FUKD
NOTES TO FINANCIAL STATEMENTS

11. Fair Value Measurements (conlined)

Level 1 Level 2 Level 3 Total

Putnam Incoms Fund [sonkinued)

Liabilinies:
Crthesr Financial Instruments:

TEA Sake Commments . _ ... . ... ... .. B 53 468,812 T 853,466,812
Fareard Premism Swap Opton Centracts - 5235417 - 5235417
Fubanes Contracts. . .. . A s 170,500 = = AT0B0D
Swap Cotracts . . ; - 381878 — 2518.178
Tokal Dhe+ Financial Instrements £170,500 $61 230, 207 — £81,7%91 307

For detnded cateponet. sbd The DEODMDEYING Schaduls of Ineaimants

12. Operating Segments

The Fund operates as & single operating segment, which is an invesiment portfolio, The portfiobo managers asesgned bo the
Fund within the Fund’s Invesiment manager serve as the Chief Oparating Decision Maker (*CODM) and are responsible

for evaluating the Fund's operatng results and allocaling resources in accosrdance with the Fund's investment stralegy,
Inlermal reporing provided o the CODM aligns with the accounting policikes and measurement principhes used in the financal
slatements.

Far informatien regarding segment assels, segrment profit or loss, and significant expenses, rafer to the Statement of Assats
and Liabilties and the Statement of Operations, along with the related notes 1o the financial statements. The Schedule of
Invesimenis provides details of the Fund's mvestimenits thal generate relurms such as interest, dividends, and realized and
unrealized gains or loszes. Performance melrics, including partfolio lumover and expenze ratios, are disclosed in the Financial
Highlights.

13. New Accounting Pronouncements

In Decarmber 2023, the FASE issued ASU No. 2023-049, Income Taxes (Topsc T40) — Improvements to Incoms Tax Disclosures.
The amendments enhance mcome tax dsclosures by requiring grealer disaggregaton in 1he rale reconcilislion and income
taxes pald by jurisdiction. while removing certain disclosure requirements, The ASU is effective for annual perods baginning
afer December 15, 2024, with sary adoption permilted, Management is currently evaluating the impact and believes thal the
adoption of fhe ASL will not have a matenal impact on the financial stetements.

14. Subsequent Events

The Fund has evalualed subseguent events through 1he issuance of the financial statements and delemingd thal no events
hawe occumed thal require disciosure

frandisiempision com Arrunl Repor] S
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Abbreviations

Counferparty

BNDP  BAP Paribas 54

BOFA Bank af Armerica NA

cim Citinank MA

DBAE Deutsche Bank AS
GSCO Goldman Sachs Group, Inc
H5BK HSBC Bark plc:

JPHG JPMicrgan Chase Bank KA
MCM Mizuho Capdal Markets LLC
M5CO Margan Stanley

HATW Natwest Markets pls
Currency

El.lé E-LI'II

usD Unked Staies Dallar

Index

CMBX.HA.

Serles number CMBX Narh America Index

EDINETOOOO
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Selected Portfolio

IBOR

MBS
PIK
REIT
REMIC
SOFR
STACR
T-Mate

Cotateralired Loan Obligation
Chicags Mescantile Exchange

Canstan] Monthly LS. Treasury Securiies Ykl
Curve Rate index

Exchange-Traded Fund

Facaral Home Loan Mangage Conp.
Feceral Matianal Marigaqe Associaton
Freddie Mac Muttamiy Securibes
Flaating Rale Mol

Govemmen| National Morgage Association
Genarad Dhligatan

Interbank Offernd Rafe

Interast Only

Mangage-Backed Sacurily
Paymaent-In-sind

Real Extads bnvestmaent Trust

Real Eslate Morlgage investment Conduit
Setured Dvemight Fnancng Rate
Structured Agency Credi Risk

Trisasury Mot

Thee follewing referance rabes, and their values as ol period
end, are used for security descriptions

Reference Index

Reference Rate

1-day SOFR

...... sEmiisssressas 4. 22%

Faihlrlemplsicn otm
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FUTHAN INCOME FUKD

Schedule of Investments, October 31, 2025

Country Ehares Value
Management Investment Companies 2.5%
Capital Markes 2.5%
“Framilin Lira Shot Bond ETF. . .. ... . .. BT Linibed Stales 1.013.480 525418.078
Total Management Investment Eumpanu:ﬁ {Cnst $251M7831) ... ... 25,418,078
Principal
— Amount’
Corporate Bonds 40.3%
Acrospace & Defenso 1.4%
*HAE Sysbems pic,
Senior Bond, 1448, 5.3%, 32834 . MR S Unedted Kingdoam 1,100,000 1,141,874
Senior Note, 1444, 5125%, 22609 . Linited Kingdom 1,745,000 1,798,650
Boping Co. (Tha)
Senior Bond, 2 058, 2001730 Linited Siatns 145 000 138 981
Senior Bond, 3825% 304 . .. ..., . inibed Siales 475,000 455 8358
Senior Bond, B.125%, 2M15@3 . ... ... ... P PR Winited Sialas 1,472,000 1,586,844
Seniar Bond, 3.6%., 50134 Linited States 43,000 402 D66
Senior Bond, 3.25%, 201735 | Rl ] 3 o Linited Siates 282,000 228498
Sanior Bond, 5.875%, 315306 United States 325,000 350,583
Senior Bond, 3.375%, B/15M48 United States TaT.000 70925
Senior Bond, 3. 9%, 50148 | a4 . 4 Wnited Slates 122,000 82521
Senior Bond, 6.858%, 50154 . . 4 I Linited Slates TaT.000 ET3.934
SeniorBond, 305%. BOVER . ...l A Linited Slates 1,095,000 Ta%.881
Senior Nobe, 2,196%, 20426 . . . . United States 1,424,000 1,416,450
Senior Nobe, 2. T%, 201427 . | A i a United Statos 584,000 573150
Senior Note, 6.25%%, 50127 4 i s Wnited Slates 36,000 37,004
Senior Mobe, 8.206%. 50129 ... ... .. 4 Linited Siates 55,000 58,364
"Bombardiar, Ing., Sendor Mole, 1444 B.75%, E-'im Y Canpda 505,000 E35.854
Hioramat Ascospace, Ing,
Senior Bond, 6.75%, 11528 | i I X : United Siales JaT.000 418870
Senior Bond, 5 95%, 201737 United States 453,000 493 240
Senior Nobe, 3%, 11528 .. . United Siates 1,183,000 1,143 467
*Spirn AsroSyslems, Inc, Secured Hﬁm 144A El ]'5'.\& 1.1.I15-|’3ﬂ. nited Siales S58,000 1,064, 722
‘TransDagm, Inc., Senior Secuned Note, 1444, B.8T5%, 121530 United Siates 100,000 103812
14,293,168
Automobile Components 0.0%"
v H0 Werwallungs GmbH, Sanior Secured Mabe, 1444, PIK,
B.375%. SM529. . ot L S Ganmany 250.000 240204
Automobiles 0.3%
*Hyundai Capital America,
Senior Bond, 1444, 6.375%, 40830 s . United Stales 181,000 193,521
Senior Nobe, 1444, 6.5%, 11629 . . i i WUnited States 1,185,000 1,268,072
Senior Noto, 1444, 5385 110/30 . United Statas 918,000 043,440
Senior Nobe, 1444, 4 55%, 926729 | A . United Slates 485,000 488,239
Senior Nobe, 1444, 5 4%, /0831 : P WUnited Sialas 81,000 4ag 019
3387291
Banks E.2%
*Australiia & Mew Zealand Banking Group Lid,,
Sub, Bond, 1444 4 4% SM926 Australia 482 000 482 419
Sub. Bord, 1448 2 5T% 0 11724030, FRN therealle, 1172575 Ausiralia 1,145,000 1,028,345
Banto Sanlander 5A. Sub. Bond, 5AT0%, 191825 . .. Spain 4 600,000 &, BO0. 99D
Bank of Amarica Coop
Senior Band, 2 408% lo 2112730, FRM therealer, 211331 . United Siaiss 1,325,000 1,230,567
Senior Nobe, § 204% o 110E27, FRM thereafer, 1111028 Linited Siates 375,000 290 062
Sub, Bond, 5.425% 1o 8/14/34, FRN theveafter, /1535 United Siales 1,798,000 1,839,087
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon o
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Corporate Bonds [cortnued)
Banks [confnued)
Banik of Airserica Corp.. [cantinued)
b, Bond, 3.846% 10 INTEL, FRN theréaer. 30837 e Linited Slates 2.598,000 32438531
L. Sub, Bond, 4.183%. 112527 ... Linited Stales 3.510.000 3,512 568
Bank of Mows Scotia (Tha). Jursar Sub, Sond_ 7.35% o 472620,
FRM thateafter, 4727185 Canada 1,620,000 1,604 B33
Barciays pic, Senior Nole, 53&?‘ h: M‘\"Bﬂ FRNM
2383, Vi . Unied Kingdom 1,190,000 1,227.704
*ANP Paribas 54, Sub. Bond, 144! 4 3'1'5“ SH226 Franoe 636,000 E5 21T
*BPCE SA. Sub. Bond, 1444 3.648% 1o 11332, FRN H'IHM.I\!P.
114437 pra France &77.000 E24.077
“CanaBank Sﬁ.
Senior NonPrefermed Nole, 1d4h, 4 634% 1o TIO228, FRMN
Threafer, 702020 i Spain 945,000 ar2.ne
Senkor Mon-Prefermed Noba, 14{!‘-\. 3 5?3‘5-103!'1-1?29 FHN
therealfter, 31520 . | i Gpain 810,000 B2 201
'Cmnmup Ina.,
CC., Jumior Sub. Bord. 7.125% 1o B/14/28, FRN thereafar,
Perpetual ... .. va Linited Slates 1367000 1412026
* GG, Junior Sub, Bon-d E H?Sﬂb e &'1&'}0 FRH h“lhlr
Perpatual Linited Slales 1,849,000 1,807 140
Sub. Bond, 4 45%, B2N2T . .. i R S RS Uinited Staes 3,482,000 3,493,757
Sub. Bond, 4.75%, 51046 | .. BT LY T A United Stales 396000 3050
“Commonweath Bani of Australia,
Sub. Bond, 1444 4.5%, 1200824 Awsiralia 401,000 400,872
Sub. Bond, 1444, 2 BRES, 211631 PR A Ao Austrolia 500,000 454 820
Sub. Bond, 1444 5. 837T%, IM3E4 Auglralia B55 00D o035 368
Fifth Therd Bancerp.
Senior Mobe, 5.336% 1o Ti26/28, FRN thevaaner, T2T128 . .. . United Stales 531,000 26458
Eenior Nobe, 4, B98% 1o 90520, FRN thereaftor, 90630 . . | United Statns 470,000 478,731
Firsl-Cifirens Bank & Trust Co,, Sub Bond, 8 125% 30028 | United States 2278,000 2 360,843
NG Groap NV, Senmor Nole, § 083% to 21078, FRN thereafier,
B152T . Methedlands 1.625,000 1,648,719
'lmsmh SM 5|.Ih EUI'EI. 144#..4 1ﬁﬂ'ﬁ h 51'3-T-|'3-1- FRH
Ihereafer, 801732, | ] Taiy 1.520,000 1,441,478
JPMargan Chase & Co.,
* W, Junior Sub. Band, FRM, 5.473%, (3month S0FR =
1.262%), 51547 .. LInited Slates T40.000 56,508
Seniar Bond, 5394% io ?‘E”H FHN mmr ?122-':& ia Winited Slates 1,354,000 1400514
Senior Bond, 5.502% o 1225, FAN thereafter, 1/24/30 United States B36,000 GET 656
Senior Note, 4. 320% 1o £i25/27, FRN thavsafter, 22828 . | Urited Statns 5,131,000 5,148 285
Senior Mote, 5.14% to 1723730, FRN thereafisd, 173801 . | United Siaas 1,610,000 1,673,184
Sub. Bond, 2. 856% 1o 512730, FRN thereafter, 5/1331 v Linited Slates 2,057,000 1,804,524
Sub. Bond, 5 717% 1o %1332, FRM thereafter. §/14/33 a Linited States B4 7,000 EAT. 381
Sub. Bond, 5 5TE% 1o 7722035, FRN thereafter. 7/2336 v United States 415,000 430,567
Licyds Banking Group ple, Sub. Bond, 3 388% to 1211341, FRAN
Ihereafer. 1271445 | United Kingdom 1,772,000 13164548
Mitsubishi UFJ Financial Group, Ing., SEﬁID{ Band, aa.'m
0G| T Japan T4T 000 TaE 570
PNC Finandial Serdces ﬂmw h: 1Thu]
Senior Bond, 5.373% to 772035, FRM thereafter, 772155 Linited States 285,000 22 A78
Sy, Bomi, 4 626% 10 60532, FRN thedeaner, 670633 a Linited Slales 2,851,000 2,831,353
Royal Bark of Canada, Sub. Bond 4.65% 12TR6 ... ... ... Canada 227,000 w2 51t
Toronio-Dominion Bank (Tha ), Junor Sub. Bond, B.125% 1o
2T, FRN thereafler, 10731/82. ., | Canada BA5.000 5 aT2
*Truist Bank, Sub. Bond, FRN, 4.632%, (Syear CMT T-Mote =
5 R s T A SO R N Unitad Statas 410.000 41151
4] Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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FUTHAN INCOME FUKD

SCHEDULE OF IMVESTMENTS

fransfistempleion com

Principal
Country Amount’ Value
Corporate Bonds [cartiued)
Banks [contnued)
Truist Financial Corp.,
Senior Bond, 5.711% to 12334, FRM theneaRer, 112435 United Staies 593,000 5906, 201
Senjor Nobe, 5.435% 10 1/2328, FRN theseaher, 1524030 Winited States 1,143,000 1,181,584
US Bancodp, Sab. Bond, 2 401% to 1102'31, FRN themafter,
1101736 United Statas Ta4 000 B34 Rag
Vells Farga & Co.,
* BB, Jurior Sub. Bond, 3.5% o 31426, FRN thereafier,
Perpatual . .. United Statos 476,000 473165
Senlor Mok, 5 574% io 7124/28, FRIN tereaher 72520 Linited States 2,647,000 2740055
Wasipac Banking Corp., Sub. Bond, 4.421%, T24dd | Ausiralla 470,000 438 573
63,447,051
Bivtechnology 0.3%
AbboVie, Ino,
Senior Bond, 505%, 31534 | Uinited Siatles 261,000 268 555
Senior Nobe, 4 B%, W1579 Wnited Slalas 1,018,000 1,041,838
, e,
Senior Bond, 5 65%, 20283 | United States 686,000 EAS.093
Senior Note, 5.25%, 30230 United States 1,367,000 1412067
3,408 363
Broadline Retail 0.1%
“Waytaw LLC, Senior Secured Mote, 1444, 7.75%, 8530, .. .. Whited Slates 1,080,000 1,14 I.ET??
Building Products 0.0%"
*Builden FirstSource, Ine., Seaior Bond, 1444, 6 T5%, 51535 United Slaes T0,000 T3.584
Callsle Cot., e, Senkof Bond, 5.25%, QM535 United Staias 445 000 457 0a0
*JH Morh America Heldings, Ind.,
Senior Socured Mobo, 1444, 5.875%, 13171 WUnited Stles 15,000 15.309
Senior Sacured Mote, 1444, 8 128%, 731722 Linited Stains 70,000 71843
*Slandard Indusines, inc., Senior Bond, 1448, 4 375%, 7/1530 | Wrnited Slales 120,000 115827
T20.513
Capital Markes1s 3.1%
Angs Capital Cop.,
Senior Mobe, J.8T5%, 11526 Wnited Slates 5.612,000 5,606,878
Senior Note, T%, 11827 ., . United States 218,000 =105
Biackstone Private Crecit Fund, Senicr Note, 325%, 11527 |, United Statas B74,000 BST.ATT
Dwutscha Bank AG,
Senior Nen-Prefermed Note, 2.128% 1o 11723725, FRN
thereafer 1524026 . . Gammany 804 000 802 7E3
Senlor NorErafered Note, 2,.311% 1o 111526, FAN theteatar
11118827 + Garmany 542,000 531,168
Goldman Sachs Ermp ine: rrrn]
# 1, Juniar Sub. Bond, 3.65% 1o 80026, FRN Mereafter,
Perpatual United States 350,000 a0
Senior Note, 4,153% 1o 1020728, FRN (hemeafies, 10021729 United States 1133000 1129028
Interconsnentad Exchange, inc.,
Senior Bond, 1.85%, arsda . . WUrited Sitos 00,000 340,258
Seniof Mote, 4 35%, 41520 Linited Siatas 655,000 BE0.A5D
*Jane Stresl Group § 56 Fimance, Inc., Sendr Secured Muh.
T4AA B TE%, B01/33, . ] " United Etates 1,370,000 1,430,168
Jefferies Financial Group, Ing.,
Senior Note, 4,5%, BN526 Unibed States 1,355,000 1,381,357
Senior Nobe, 8 2%, 414534 Linited Siates 733,000 TEa.511
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Corporate Bonds [cortnued)
Capital Markets [conSinued)
YKER Gr‘mpﬁ'mnﬂl Ca. VILLC, Seniar Bond, 1448, 3.75%,

mueE, ... . v United States 1,161,000 £1,140.377
LPL Holdings, Inc..

Senior Note, 5.75%, 1117720 ; United Siates B55,000 12Ty

Senior Nobe, 5.2% 31800 . .. .. ... ..o, United Siates 779,000 a6, 147
Mongan Stanley,

Senior Note, 5.123% 1o 173128, FRN meseamer, 200020 . | Unitad States 1.276,000 1,302 583

Senbor Nole, 5.23% bo 1114730, FRN thereafier, 179531 .. | United Siales HHO.000 R

Sub. Bond, 4 35%, 9008726 | | Linited States § Ta2 000 5 BON 500

Sub. Bond, 5.948% 10 1/18/33, FRN thereafer, 111338 = United States TE.000 B1,841

Sub_Bond, 5.942% 1o 210834, FRN thereaRer, 200738 e United Siates 1,201,000 1,261,007
"MSCI, Ime.,

Senkor Bond, 1444, 3.625%, #01/30 - s sara Linited Siates 3124000 29734489

Senlor Bond, 1444, 3.8TEN, 2115631 United States 450,000 440,293
Wasdag, Inc , Senior Bond, § 65%, 211534 United Statna 33,000 34547
SAP Global, Inc., Senior Bond, 2 5%, 120129 United States B40,000 Ta0.565
*UBS Group AG, Senior Mole, 1444, 1.306% ko 201728, FRN

Trsereafier, 2002727 . B iRl Swilzeriand 617,000 12372

30,658,830
Chemicals 0.3%
Cotanese US Holdings LLC,

Senior Mote, 1.4%, BOS2G | i " - United States 238 000 232000

Seniar Nobe, 5.665%, THE"J‘F ; ¥ United Slates 1.251,000 1,284,968
*CF Incustries, Inc., Senior Bond, 1444, 4. Eﬂs 12J'CIT|’ZH- ...... Unitad Stales 42,000 42033
FMC Coep., Sub. Bond, BA5% fo 1031730, FRN thareafier,

1MOss ..., .. Linited Staies 135,000 131,145
Huntsman nmmlu.c Sm"nu' E-nnd 4. 5'!". Eﬂ:ﬂlﬂﬂ o Urited Slates 1,371,000 1,267,892

2,558,076
Commercial Services & Supplies 0.2%
‘Aramark Sendces, Inc., Sendor Bond, 1448, 5%, 2018 United States 109,000 1088
YGFL Environmenial, Inc., Senicor Secured Nole, T444, 1 5%,

G028 . 4 . Uinited States 15,000 2549
ﬂﬁmmm In{: Samrﬂuln Eﬂi 'I?|'15|'2’9 R TAPN Linited Siates 772,000 Tog 458
‘Waste Connections, Inc.,

Senior Bond, 4.25%, 120128 ! ¥ . v United Siates 178,000 180,005

Senior Bond, 5%, 301534 i va United States 1.036,000 1,060,039

2.m1.0m7
Communications Equipment 0.2%
Moterola Solulions, Re.,

Senbor Bond, 23%., 111530 ... ... ... ... ... s ara Linited Slates 250,000 226,369

Senkar Nobe, 4 B5%, 81530 United Siates 287,000 202814

Senior Nobe, 5.2%, 31532 ! v nited Siales 978000 1,007.034

1.5_El_!-.2 17
Construchion & Engineering 0.2%
klasTec, Inc., Senior Mobe, 5.9%, 81529 .. ... ... ... United Slates 1,758,000 1, E3E 1B
Consumaer Finance 1.7%
AnrCag Ireland Capilal DAG | AwCap Global Aviatan Tust,

Senior Bond, 3.3%, 1030032 Ireland 1,581,000 1,456 541

Seniar Bond, 34%, 1072933 ! Ireland 345,000 419

Senior Mote, 4 B75%, 401728 .. ... ... ... i B Irnelard 150,000 152334

{F3 Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eanblintempleton com
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Country Amaunl’ Wabue
Corporate Bonds [cantiued)
Consumer Finance [coninued)
AprCap Ireland Capital DAC | AerCap Global Aviaton Trust
[cantired]
Senior Nobe, 5.1%, 11829 | | . . Irolamd 1,240,000 §1,268.T81
Senior Nobe, 4 B25% Q1079 Iraiand 585,000 EEG 898
“hircastie Lid, [ Aircaste |relend OAC, Senior Mole, 1448 5258%,
INE30 . Linited Stalas E25.000 TaeTTE
ARy Financial, |-.:..
Senior Bond, 8%, 101131 United Slates 544,000 B19.557
Senior Nobe, 4. 75%  GO92T7 aa United Slates 382,000 4435
Amarican Expross Co., Sensor Mabe, sm&mmw FARMN
hereafer H16E28 ... £§ Linited Sialas 524 000 530,600
*Avolon Holgings Funding Lid.,
Sanior Nobe, 1444, 5. T5% 111839 . 3 Iralamd 1,173,000 1.216.T66
Senigr Nobo, 1444, 4 5%, 10/10/30 Irgiand 1,225,000 1,.231.269
Capital One Firancial Corp.,
Senior Mote, 4 493% 10910030, FRN theseafter, 91121 Linited States 145,000 1438780
Senior Mobe, T.624% 1o 10029730, FRN 1hareafles, 1073031 . United Slatas 1.088,000 1,204,834
Sub. Bond, 2 359% 1o 728731, FRN theseafer. 772832 . . Linited Siates 542,000 556008
Ford Motor Credit Co. LLC,
Senior Nobe, 5.6%, M0S3T ... ....... G RS WL Linited Statas 870,000 981 155
Senior Note, 4,128%, BATRT . . . . United States 805,000 TS 148
Genaeral Motors Financial Co., Inc,,
Senior Bond, 5.45%, Q063 | EH—Hh SRRSE Uinited Slates 480,000 488 080
Senior Mobe, 4 2%, 1072728 ... ... .o .. United Siaies 315,000 314204
SeniorMNebe, S.B% TR ... .. ROARERICR . Linited Siates 1,056,000 1,100,381
Seniar Mote, 4.5%, 100628 . aa f . Linited Slates 339,000 aTeR
*Macquane Alfinence Holdings Lid
Senior Mobe, 1448 S 15% 3780 .. . i . United Kingdom 758,000 TET. 318
Senior Nobte, 1448, 8. 5%, M . i United Kingdom 487 000 47T 283
Cineshdain Finance Corp., Senior Note, T 5’.‘6 ETIE\I'N o Urited Slates 955,000 EaE, 392
18,676,045
Consumer Staples Disiribution & Retall 0.4%
T-Elgven, inc.,
Senior Bond, T840, 1.8 210091 .. ... ... ... . United Statos 244,000 212 548
Senior Nobe, 1448 1. 3%, 210628 . . ... ... ... .. . Uinited Siatlas 2,222,000 2083458
‘Abmeniation Couche-Tard, Inc.,
Senior Bond, 1444, 3.55%, TRGIT . Sy o Canada 1,437,000 1425378
Senior Bond, 1448, 2.65%, V2830 . . HAc TR e Canada 916000 BSE 963
4,588,348
Containers & Packaging 0.5%
Besry Global, Inc
Senior Secured Mobe, 1.57%, 15728 - s . Linited States 715,000 Tio 72
Sonior Secured MNobe, 165%, WMS2T AL United Stalos 3,143,000 342671
Senior Secured Mote, 5 5% 41578 Unrited Siates 263,000 70 580
WestRock MW LLC, Senior Bond, 8 3%, 115834, , ., ..., United States 476,000 485 843
4,509 856
Distributors 0.0%°
*RE Global Holdngs, Inc., Senicr Note, 1444, T.75%, 31531 .. Canada 25,000 _QB._EH
Diversified REITs 0.6%
GLP Capital LP ! GLP Financing I, Ine.,
Seniar Band, 4%, 115731 LY TH Y v Linited Siatas 377,000 IB0A3
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 13
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Country
Corporate Bonds [cortnued)
Diversified REIMs {continwed)
GLP Capital LP / GLP Financing |1, Inc., .;mnurueup
Seniar Bond, B.75%, 120133 . Linited Slates
VI Propsites LP,
Senior Bond, 5.75%, 401734 . Linited Siales
Senlor Nobe, 4.75%, 211528 United States
“WICI Propertes LP 7 VICI Note Co., Inc.,
Senior Mebe, 1448, 3 T5%, 21527 . Uinited Siates
Senlor Mobe, 1448 45% 11828 .. ... . United Siales
Saeniar Nobe, 1448, 3 BT5%, 211579 United States
Deversified Telecommsnication Services 0 8%
ATET, Ina,
Senior Bond, 4 35%, 0129 Linited Slates
Senior Bond, 255%, 120483 .. L. United Sislas
Senior Bond, 4 5%, 30048 United States
Senior Nobe, 1.65%, 20128 Urited States
Senior Mobe, 4 1%, 215728 | United Slates
YCO Haldings LLC S CCO Hﬂdnﬁl- C:lpuH Bnl'p. SM Bbhr.'l
444 4.75%, 20132 . - Linited Siales
Sprint Capital Corp,. awnrm EFH.“H&W united Statas
Electric Utilities 3.7%
Amancan Electric Powar Co. | Inc |
C, Juriar Sub. Bond, 5.8% o M4731, FRN hereafler, 21558 Linited Stales
D, Junigr Sub. Bond, 6.05% 10 3114736, FRN thereafter,
1156/58 United States
Senior Bond, 5825%, 30133 . United Slates
M, Senior Mote. 1%, 1101725 _ . United Siales
FAmancan Transmisson Srlt!ml h: w ﬂﬂ'll:l. 'IHP.
2E5%, 115632 | SSRRE] United Siates
DTE Electric Co,, Sml:er-nml 525'! EHMB s United States
Duke Energy Gorp,
Senior Bond, 5.45%, &r1504 United States
Seniar Bond, 5.8%, BM554 . United Slatad
Senior Mobe, 4.65%_ 1-(&'29 Linited Slates
Duke Enengy Ohia, Ing., Slﬂlnrﬂm 3555 ZHHW United Slatas
*Enel Finance Intematanal Ny,
Senior Bond, 1444, 2.5%, T2 Taly
Senior Bond, 1844, T.5%, 1014732 . Taly
Eversource Enargy, Sonior Mobe, 545%, 30128 . . United Slates
Exglon Corp,,
Senior Bond, 5625%, B/1635 United States
Senlor Mebe, 5.15%, AM528 = United Slates
FirslEnergy Transmission LLIC, Senie Nn‘:e 4 55% 1r15u|'3l:l o United Sistas
Genrgia Pawer Co ,
Senbor Bond, 4 TH, 51502 . ..o L. Uinited Siales
Seniar Bond, 4 95%, 51T33 Linited Sialas
Senior Band, 5.25%, A5 Urited Staies
IPALCO Enterprises, Inc., Senior Secured Nobe, 4.25%, 50100 Linited States
KaxiEr Erargy Capital Holdings. Inc..
Senior Bond, 58%, 3NS5 . ... Linited Slates
Senlar Mebe, 5.3%. 31532 . United Slates
1] Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements
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Principal
Amount”

630,000

450,000
1,339,000

B4 000
1,605,000
972,000

1,525,000
TT4.000
356,000

474 000

1.0F 5,000
1,702,000

1,280,000

425,000
ST2.000
515,000

430,000
50,000

1,774,000
1,287,000
45,000
736,000

745,000
1,255,000
1.078.000

708,000
1,242,000
425,000

401,000
820,000
207000
1.500,000

805,000
2535000
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FT05.851

475807
1,350,843

E35.088
1.605.409
50,101

8,284.9°2

1,530,103
E57.813
00,472
20472
473208

graa
1526932
5,053,851

1,283 489

430 738
03270
515,000

LRl
TT4.506

1,&50.858
1,281,572
86,530

750,030

ozan
1,448,403
1105984

THL 1685
1,277,802
427,934

406,754
B4E. 738
JG.TE
1468 841

B33 486
2687742
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Country Amount’ Value
Corporate Bonds [cantiued
Electric Utilities [consmued)
*NRG Ensigy. Inc,
Senior Bond, 1444, 5.25%, 1101724 . . Wnited Stales 80,000 1,008,715
Seniar Secured Melbe, 1544, 2%, 1mr15 . . United Stotes 856,000 EG5. 248
Cincor Eleciric II:th.uar:.I Co. LLC. Senlor Secured Bmu 4 Bﬁ'i.
81532 | e R Wnited States 1, B8, 000 1,511,257
Pacific Gun:nd Elu:h'n;.':-n .
Senior Bond, 5.8%, 81532 . . ¥ ¥ o > WUnited Stailas 1,117,000 1,168,715
Senior Bond, 6.85%, 311504 Winited Slates 543,000 B03.184
SenlorBond, £95%, TS0 . .. .. oL o Linitad Slatas 545,000 458 553
Senior Bond, 6.75%, 111553 . . . . United Statos 245,000 25031
Senlor Nobe, §,1%, 111528 Urited Staies 1 834,000 1,813,875
PGAE Corp., Senior Secured Bond, 5.25%, Ti0130 .. .. i Linitad Slates 115,000 1138M
Souithem Go. [Thel,
Senior Bond, 5.7%, 31534 | wli i i Writed Slales B2 000 GTe.052
Senior Mote, 5.5%, V15829 . sl ikt s cray United Sllas 783,000 793,815
Wirgenin Eleclric and Power Co.,
Senior Bond, 5.05%, 815054 Winited States 681,000 T01.634
C, BenicrBond, 4.9% BIS3S ... .. ..o 000 . Wnited Slates 1.370,000 1,266 509
“Wistra Dporobions Co. LLE,
Senior Mobe, 1444, 4 375%, 20129 United States 115,000 112988
Senior Secured Bond, 1444, 4.3%, TIE28 .. s + Wnited Slatas 815,000 B0, 362
Senior Secured Bond, 1444, 5.85% 10115333 . . United Slales 1,188,000 1,322 464
Senior Secured Bond, 1444, 6%, 4115734 dd e e Linitad States 149,000 BO7 308
Senior Secured Mobe, 1444, 3, T%, 12097 . . i United States 904,000 BT 106
Senior Secured Mobe, 1444, 4 &%, 1041530 .. ., United Statos 250,000 248 548
Xcal Enegy, Inc.
Senior Bond, 5.45%, 85733, ... e WUnited Stalas BA0,000 812 870
Senior Bond, 5.6%, 41535 . . O L L Linited Siates 1,580,000 1,BGD_.B_47
3B551.116
Electrical Equipment 0.2%
"oty Group Corp., Senior Secuned Mote, 1444, 4. 125%,
1115728 3 s i 4 f + Wnited States 2,007,000 181132
Electronic Equipment, Instruments & Components 9.1%
‘Wrephanal Conp.. Senior Mobs, £.4%, 2118733, . .. ... . .. Writed Slatas 1,075,000 1,063,338
Enprgy Equipment & Services 0.0%"
Patterson-UTI Energy. Inc., Senior Bond, 5.18%, 110628, . United Statas 403,000 404 458
Entertainment 0.1%
‘Netflix, e, Senior Bond, 1444, 5.375%, 111528 |, . . Wnited States 1,365,000 1,425,937
Financial Sorvices 0.3%
Corabridge Financial Ine . Senior Note, 3. 855 40529 United Siaias 1,209,000 1,192,580
Glabal Payments, inc, Senior Note, 1.2%, 30126 | United Siates 286,000 THT D44
Petronss Capital Lid.,
' Senlor Mobe, 1444, 4 95% 10331 Malaysla B30,000 B61.253
*Rocket Cas., Inc., Senlor Note, 1444, 6.375%, B0132 i Wnited States 1,180,000 1,230,716
3,567,502
Foad Products 0.9%
“Chobani LLC | Chobani ancnrp I, Senior Note, 1444,
TEXSS, TOVEL ... United States 1,160,000 1,207 858
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 15
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Corporate Bonds [cortnued)
Food Products (cortinued)
JBS USA Haling Lux SARL / JBS USA Faod Co. J JBS Lux Co.
GAAL,
Senior Note, 3%, 2002728 |
Seniat Note, 5.75%, 401733
Senlar Note, 5.75%, 31534

LJBS USA LUX SARL | JBS USA Food Co. / JBS USA Faods

Groug, Inc.. Senior Bond, 1444, 5 85% 42035,
Keilanova
Senkor Bomd, 5% AKHMB . ..ol L.
B, Senkar Bond, 7.45%, 40131
Kraft Heinz Foods Co.
Senior Bond, 6 8T5%. 126038
Senior Bond, 4 625%, 1000129
“Wars, Ing.,
Senior Bond, 1444, 565%, 50145
Senior Bond, 1448, 5% 50WSS. ... . ... ...
Senbor Bond, 1444, 56%. 501ES . .
Senlor Nobe, 1448, 4 B5%, 420031
Senior Nobe, 1444, 5%, 30132
Senior Mobe, 1444, 5.2%, 30135 |

Gos WMilities 0.1%
CantarPoirt Erwtw Reppumes l:nrp Sanior Bond, 5 4%,
fi o) [ A

Ground Transportation 0.7%
*Ashiead Capital, inc .
Senior Bond, 1444, 4 375%, 81527
Senior Bomd, 1444, 2.45%, 812731 .
Senior Bond, 1844, 5.06%, 10.'15.'33

“Penske Truck Leasing Co. LF / PTL Finance Conp., 5|rlnrr<lnu.

144A, 4.4%, TO12T
Ryder System, Inc., Seriar Mobs, 4 B5%, a04/29

FEMBE Avialion ClpthhmuD\.i.ﬂ Sanior Nole, 1444, 5 3%,

AMN29

Health Care Equipment & Supplies §.0%'

GE HeallhCare Technolagies. [nd., Senior Nole, 4.8%, 514728 .

“Medline Basrewer LP. Senior Secured Mote, 1444, 3 B75%,
4012

Huakih Care Providers & Services 1.2%

Centene Corp., Senior Mote, 2825% 8031 ... .. ... ...

CV'S Health Cor.
Jurior Sub. Bond, 7% to 09730, FRN thereafier, 3110085
Senior Bond, 4 8%, 32538
Senior Nobe, 5%, 91532

"DV, Ino.,

Senior Note, 1444 BB7S%, 80102

Senior Note, 1444 B.75%, TAS33 .
HCA, Ine.,

Senior Bond, 5 25%, 6158

Senior Bond, 4.5%, 2115727

Country

United States
United Stales
Uinited States

United Stales

United Slates
United Slates

Uinited States
United States

Linited States
Linited Slates
United Stadas
Uinited States

United Statrs
United Stales

United States

Unted Kingdem
United Kingdem
United Kingdem

United Stades
United Stains

Irelard

Linited Stags

United States

Uinited States

Linited Siates
United Stales
United Slates

United States
United Slates

United States
United States

Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements
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Principal
Amount”

1,324 000
300,000
1,183,000

1,040,000

153,000
241,000

330000
330,000

585,000
1,120,000
305,000
126,000
485,000
B45,000

488 000

1,935,000
505,000
370,000

1,548,000
750,000

1,402,000

413,000

115,000

1,380,000

1,425,000
1,802,000
TET.000

840,000
25,000

597,000
302,000
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§1,265,756
2707
1,305,888

1086473

135211
277590

58,165
300, 554

EOE 820
1,140,470
314,004
128,496
508 446
GE2 22

9628000

458 427

1,692,860
448,138
0408

1,550,049
TTR.585

1441449
6 BO0.245

421,506

"I
£33.278

1,185,054
1495422

1,694,053
TER.228

£95,530
25,042

47,606
W7 4E4
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Country Amount” Wabue
Corporate Bonds [cartiued
Heoalth Care Providers & Services (contnued)
HEA Int,, (centinued)
Senior Bond, 5.6%, 40134, ., veram United Statos 731,000 5761289
Senior Bond, 6%, 401754 i ' i + inited States B862,000 Br5.867
Senior Mobe, 3.625%, 315032 PEIRG Vimiha " Wnited Siates 334,000 314845
Senlor Nobe, 4 B%, 111532 Linited States 535 000 £21.8%5
Humana, Inc., Senior Nobe, 8. 75%, oz, .. 4 i United Siates 1,700,000 1,753.022
Icon Imvestments. S DAC,
Senigr Secursd Nobe, 5.805%, S0aR7 i q United States BF4,000 8551
Senior Secured Mote, 5 845, B39 Whited Sinles 408,000 424 291
Tensl Healthcane Corp., &Mﬁmﬂﬂl B.75%, 5.'15!‘3! ; United Siales 235 600 244 011

12,957,580

Heallh Care Technology 0.0%"
HOMIA, bnc.. Sanlor Note, 1444, 8 25%, 60132 United Statas 365,000 80,883

Hotel & Resori REITs 0.0%¢
*RHP Holel Propenas LP | RHP Finance Corp., Sehiod Mote,
1444, 6 5%, BM5A3 . . ) . United States 80,000 a24628

Hotels, Restaurams & Leisare 1.4%
*1011778 BC ULG / New Red Finance, inc., Senior Secured MIG.

TA 36N 2MB2D ... as Canada 115,000 110,842
"Boyd Gaming Corp., Senior Bond, 144.-';.4 TEHL &'1.5..!31 X United States 115,000 110,817
*Caesarns Enterlainment, Inc.,

Sanlor Note, 1444, &%, 1011832 United States 1.000,000 54,838

Senior Secured Mote, 1448, T, 211530 . ! . United States 100,000 102955
“Camival

Seniar Nobe, 11-“;, SN SRR . ioieeaaan WUnited Stiles 1,310,000 1,327,014

Senior Nobe, 1444, 5. 7T5%. 1530 . i : + Winited Slates 1,325,000 1.365,611

Senior Mobe, 1444, 5.75%, 80132 . ia . . Winited States B20,000 B3 868

Senior Secured Mobe, 1444, 4%, 80128 United States 3.214,000 363,734

Hyatt Hotels Corp,

Senior Mebe, 5.25%, Gr02B | i i United States 460,000 ariaad

Senior Mobe, 5.375%, 121521 | ’ 3 WUnited States 310,000 M7 E4D
Las Vegas Sands Corp., SMNH& &ﬁﬂ B-I'Iﬁlﬁ- ........ Wnited Slates T88,000 TE 254

Raoyal Canbbesn Cruises Lid.,

Senior Bond, S37T5%, IMS36 . ... ..ol , WUnited Statas 280,000 262,118
' Genior Mobe, 1444, 6.25%. 311532 . N . . United Slales 1,718,000 1,774,472
* Senior Nobe, 1444, 6%, 20123 . Wnited Sttes 931,000 1.007 442
"iking Cruisas Lid., Seniar Nota, 1444, 9, 1285, 7183 L United States 1.000.000 1072039

13,700,098
Household Durables 0.6%
DR Hedon, Inc.,

Senior Band, 5%, 1001534 Uinited States 1,302,000 1,408 635

Senior Bond, 5.5%, 101525, .. Ve United States 2,510,000 2807772
Taylor Mosrison Communities, Inc.. Senior Bond, 1440, 5128%

BORraD ..o = N Seur. < - | United Stalas 255,000 254 A5
Tall Brakners Finance Corp.

Senior Bond, 4.35%, 215728 ... ... B A Lt A Wriled Slates 773,000 Tr5.521

Senior Bond, 3 8%, 1001720 " ’ ' WUnited States B54,000 B4T 457

5,694 270

Independent Power and Renewable Electricity Producers 0.8%
'AES Andes SA Seror Nobs, 1444 6 25% 3094732, . Chile 450,000 460 832
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 17
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Corporate Bonds [cortnued)
Independent Power and Renewahble Electricity Produwcers (continusd)
AES Comg. (Tha), Sanaar Mols, 1.375%, 14528 . Urnited Siaiss 236,000 5734, 524
*Algaandar Funding Trust I, Senier Secured Mole, 144&? W-T'Ei
T L United States 1.423.000 1520297
Caonstelabon Emrm' Ganarason I.L¢.
Senior Bond, 6 125%, 1/1534 i - United Stades 220,000 oL
Seniar Bond, 6.5%, 10001753 . H b : i Linited Slates 785,000 B69,533
SenlorBond, 5.75%, WSS Lo T Uinited Statas 485,000 492 453
Senlor Mole, 5.5%, 20028 . ... ... . ... ... ... B8 United Siales 1,245,000 1.2:87.0%6
Southem Pawer Co.,
B. Senior Bond, 4. 9%, 10001735 . | HETICH A Urited States 350,000 15422
A Senlor Mabe, 4 25%, 1001/30 . STl - United States 200,000 198 531
5 T7T.85T
Ingurance 1.4%
Acn Global Lid_, Senice Bord, 4.25%, 121242 . ... Unitad States 820,000 EAT. 342
Anhwr J Gallagher & Co , Senicr Nole, 4. 85%, 121528 ... ... Lirited Siales 695,000 OB BET
*Alhene Global Funding,
Securad Bond, 1444, 2 55%, 111830 | United States 301,000 FEIHTE
Securec Nabe, 1444, 1. 73%, 10/2028 Urited Stains 1,031,000 1,008.473
Secured Nals, Tdda, 5528% T .. A Linited Slstas 1,438,000 1481263
Securad Mabe, 1444, 5.323%, 111331 ... Fatearaldid Urited Slatas 871,000 EAD.861
Atrans Holdng Lid., Senor Bond, 5 875%, 1-’154'3-1 L - Linited Slales 459,000 487 191
Brénvm & Brosam, IR,
Senior Bond, 5.55% &35 ... ... United States 541,000 57T
Senior Mote, 4. 9%, G210 United Slates 1,124,000 1,138,900
Senior Nobte, 5.25%, 823732 £ w United States 405,000 416,385
CMA Financial Com,, Senar Bond, 5.125%, 2!'15!’3! R United Siates 537,000 S0, 8aD
*CHO Glabal Funding,
Secured Nals, 1444, 2. 65%, 10820 kg : ia Uinited Slates 307,000 281,374
Securad Nobe, 1444, 4 05%, QIOATD United Slates 332,000 338169
‘Corebnoge Global Funding, Secured Mote, H-l.l'-'-. !: 2% 5'14'.-'5 Urited States 917000 82181
F&G Annuibes & Life, Ino., Senior Hole, § 5%, 80426 : United States 1,104,000 1,153,374
Fairtax Financial Hodings Lid., Senior Nobe, 4, 85%, 411728 Canada 534 000 510,557
“Protective Life Giobal Ful'dhg Socured Nobe, 1444 5 48T%,
12108128 . 3 Linited Slates 835,000 B17.568
12,435,433
Interactive Media & Bervices 0.6%
Meto Platiorms, Inc.,
Senior Bond, 5825%, 1111655 United States 1 540,000 1,520,701
Senior Bond, 5. 75%, 511583 | I - .. Uinited Slates 1,758,000 1,754,032
Seniar Bond, 5.55%, &MSE4 . vEra . o United Slates 360,000 57,805
Senlor Nobe, 4 B%, 111532 Linitad Slales 600,000 BO4. 256
*Snap, Inc., Senior Mote, MHA, 0BTSNS, 201 ... United Slales 1.000.000 1.023.675
5460268
IT Services 0LI%
“Cagent Commumnicalions Gioup LLCICQMI Financs, .,
Senlor Secured Mote, 1444 & 5% TE1AD . Linited States 2,110,000 2017812
“Gartner, Inc,
Senior Bond, 1844, 3.75%, 100130 S ¥ United States 1,083,000 1,008,044
Senlor Note, 1448, 3 625%, BNE29 Linited Slated 185,000 177,653
3,201,309
1] Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Country Amaunl’ Value
Corporate Bonds (cantiued)
Loisure Products 0.2%
Brunsaick Cerp.,
Senior Bond, 2 4%, BN831 . United Staies BET 000 5754 845
Senior Bond, 5. 1%, 40W/52 .. ... ; i i united States 1,039,000 B3B. 109
Genior Note, 5.65% 31820 . .. il e \ United Siates 830,000 BST.7T3
"Mattel Ing:, Senior Note. 1444, 3 ?5'“ J-'ﬂ'”!ﬂ Linited States 110,000 06758
2,558,268
Life Scigncos Tools & Services 0.1%
lbuminag, inc., Senior Node, 4 B5%, S0926 ... ... ... ... United Siains B15,000 B2 345
Machinery 0.1%
Oshkosh Coep,, Senor Bond, 4.8%, 315828 ., Unitad States 1,176,000 1,186,319
“Torex Coup,, Senior Nabe, 1434, &% 80829, ... .., ... .., United States 10,000 108,060
1. 204379
Medin0.5%
Charler Communications Operating LLC | Charter
Communications Operating Capital Corp
Seénlor Secured Bond, 5.05%, 308 i i United States 239,000 Wxam
Senior Secured Bond, 5.85%, 120135 . ... ... Unitad Sintes 415,000 414,034
Senlor Secured Bond, 4 B%, 301/50 . United States 245,000 184,853
“Directy FhmlLGfmFmﬂnﬁm 1I1l:: El-nl-nr
Seourcc Maotbe, 1444, §.875%, BNERT ., o United Slates 30,000 30,020
Interpubilic Group of Cos. | Imc. (The), Senior Emr.l 24!6 3|'I:I'If’.'|'l United Sialas 331,000 50 307
WeGraasHill Educalion, Inc., Seniar Secured Mobe, 1444, 575%
BONEB . .oiciiainns LapsarenssEat el ia s d e Wnited Slales 52,000 51,933
Paramaoand Giobal,
Genior Bond, 4 3%, 6028, .. ., ' ) e United States 1,100,000 1077633
Senior Bond, 4 85%, 11153 United Stales 215,000 210,850
Senior Bond, 4 375%, 31543 . TR . | United Siates 630,000 477388
Senior Nobe, 3.7%, BOIE ... .. : Unitad States 319.000 31869
*Sirius XM Radio LLC, Senicr Bond, 14#'..4 'FE!-% ?’J'EI'EGD - United States 125,000 7768
Timse W-lrruthEnhrptm LLE, Senior Secured Bond
B.375%, THNo33. ... ... % ia United Slates 1,937,000 2,247,848
5,784 224
Metals & Mening 0.4%
Commaexcial Metals Co.. Senior Bond, 4 375%, 31532 United Siates 115,000 108,774
“Glencons Fundng LLE,
Senior Bond, 1444, 2 5%, 880130 . . ... _...... . Ausiralia 1,453,000 1,368,577
Senior Bond, 1444, 5.634%, 404/34 R : fuastralia 284,000 1,026,583
Senior Mobe, 1444, 6.125%, 100628 ) Ausiralia 721,000 757879
Senior Nobe, 1448, 6.375%, 1004030 ia Auislralla 1,027,000 1,108,081
*Hudbay Minerals, ing,, Sonior Nate, 1444, 6, 1:5% Jﬂiﬂﬂ re Canada 02,000 93,223
4450097
Muili-Uislities 0.7%
Amenan Comp., Senitor Mo, 5%, 11529 . Wnited Sialas 757,000 TTE.130
Darnirion Energy, Inc. . Junisr Sub. Bond, B.2% o 2114134, FRH
thereafier. J15/86 ., . United States 620,000 2738
OTE Energy Co., Slurﬂﬁmth 5\.55‘5, T R United States 584,000 72T 58
NiSowroe, Ing., Senior Mole, 5.2%, 70128 .. . . + Urited States B55.000 BH2ATE
Puget Sound Energy, Inc., Senior Bond, 5 448%, H.l'ﬂh’ﬁﬂn . United States 584,000 ET1.738
Senior Bond, 3:35%, BMS2T ... ..o, United Sintes 1,336,000 1,314 285
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 19
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Corporate Bonds [contnued)
Mubti-Uilities (continued]
Sempea, Inc., (conlinued)

Seniar Bond, 5.5%, 80173 . i Linited Slates 850,000 $630.358

Southem Co. Gai’.'.'-lpﬂlm'p. EMFDI'BCH'III‘.I -lﬂ&'.i Wﬁﬂl Wnited Slalss 0000 2211
8,231.258

Oil, Gas & Consumable Fuels 3.3%

“Akér BP ASA, Senicd Bond, 1444, 5 A%, 10/01/54. Nofway 947,000 BTT 925

*Anieno Resources Comp., Senior Mose, 1444, 5.375%, 301734, . Linited Siates 90,000 90,588

Canadian Matural Resources Lid,,

BenlorBond, T 2R IHS02 . .. .o Canpds 856,000 953,182
* Senior Mote, 1448 5% 121508 Cannada 935 000 Q55 370
Charsera Energy Partners LP,

Senior Bond, 3.25%, 13132 . basdlatdva bl wa United Slates 552,000 3T

Zenlor Mobe, 4 5%, 100128 . ... ..., . Linited Siates 2.812,000 2813 885

Senior Mobe, 4%, 30131 Linited Stales 72 000 B3 544
*Columbis Pipelnes Operating Co. LLC, Sensor Nole, 1444,

EQITH, 8530, . Vi United Statns 915,000 50802
Diamondbadk Enangy, Int., swﬂm 525'!{ ?-'15:'33 = United States 1,599,000 1,720,322
0T Midstream, Ing., Senior Secured Bond, 1448, 58%, ttﬂw Urited Stains 1,515,000 1,568 408
Eastem Energy Gas Holdings LLC,

Senior Bond, 5.8%, 11535 . kA S b A e, S Linited Slales 1,055,000 1113401

Senkor Bond, 565%, 10'15154 5 . va United Slates 405,000 398,868
Enbridge, Inc., Sanior Mobe, 1.6%. TS Canada ASE.000 445 808
Enargy Tranafer LP,

* B, Junior Sub. Bord, 6 625% 10 201428 FRM thareafter,

Perpatual United States 1,817,000 1618785

Seniar Bnn.d 5 ?EH. 2115"33 .................. United Siates 388,000 406,377

Senior Noke, 5.25%, TO128 ... .. ...l v Uinited States 1,424,000 14685576
*Hess Midsiream Dperations LP, Senicr Note. 1444, 4.25%,

WM&, United States 115,000 M0
mmqﬂabNmﬂa .ﬂ: SM#M RQS 53-?5%

424130 | vea . . Harskhstan 530,000 B1T.192
mrm m

Senior Bond, T.75%, 115732 | Vel = Urited States 1,976,000 2288148

Senior Note, 5%, 20138 | o United States 128,000 133,811
*Kinetik Haoldings LP, Sendor Mole, Md.l\. 5 E?S-'.'r'. 51'15-'35 R, United Giades 105,000 105,885
Ocaidentsl Petrolsurm Comp.,

Senior Bond, 75%, 50489 . ... Uinited Siates 20,000 22406

Senkor Boned, 6. 2%, 31540 . .. ... ...l i United Siates 33,000 95333

Benlor Mobe, B.5%, THSIT ... . . sa United Slvles 2,685,000 2,620,568

Senior Note, 5.7%, 8019 Urited Slates 328,000 g 13
ONEDH. Imc.,

Senior Bond, 8.35%, 11531 ... ., R, - United States 310,000 32,103

Senior Nobe, 4.75%_ 101551 ... e o Linited Slates 665,000 665,347
" Senlor Note, 1448 8.5%, 901030 Linited Slates 85,000 20,878
“Partaming Hulu Energl PT, Senior Note, 1444, 5.25%, 52130 Indanesia 500,000 510,970
*Raizen Fuels Finance 54, Sopior Nole, 1448, B.29%, T2, | Brazi 450,000 575
Eouth Bow USA Infrasiructure Holdings LLG.

Senior Mote, 5 008%., 100120 Cannda 1,325 000 1,330 205

Seniar Note, 5.584%, 100134 VVER TR Caneda B2d 000 28,820
Targa Rescurcas Parinsrs LP ! Targa Rmurms F&'Innm

Finance Comp.,

Senior Bond, 5%, 171528 United Slales 1,078,000 1,077 080

Senior Bond, 4 B75%, 20131 .. ... ... ... i i i Linited Stales 938,000 G40 449

20 Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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Principal
Country Amaunl’ Value
Corporate Bonds (cartiued
Qil, Gas & Gonsumable Fuels {continued)
'TGHR Intermediate Holdings LLC, Soniar Nobte, 14448, § 854,
foiisas | Urnited Siates 110,000 5908717
“anture Global Calcasiey Fass I.I.l: Senior Socured Note, 1444,
E:25%, 11530 5 United Slates 2,600,000 2,654 384
“Wanbure Global LNG, Inc., Senior Sm:-ln.'d Mote, TMA. B.375%,
-k [T " United Statas 230,000 3631
ipar Erllcw Partners I.U:
Senior Bond, 5 7%, BOVA5 | United States 618,000 E3DE13
Senior Note, 4.5%, 891/10 2 United Slales 583,000 5ap 524
Vilkams Cos., inc. {Tha), Qll'dntﬂbﬂd 5.6%, 3'15'35 ....... United Staies o75,000 1,012.263
34 D8 406
Paper & Forest Products 0.2%
"Grongia-Pacfc LLC,
Senior Nobe, 1444 0.95% 51526 United States 457 000 449 850
Senior Mete, 1444, 4 95% 83032 | h Uinited Slates B25,000 B25 804
Hlagnera Codp., Serar Nobe, 1444, 4.75%, 1I.|tE|EEI.. R United Siales 1,130,000 B2 121
2217514
Passenger Airfines 0.2%
AT Mileage Plan [P Lid,, Senior Socured Mabe, 1444, 5024%
TR oo yadamcnsfpr Fa s as ot e emde e - United Siates 1.730,000 1,?_&:.'1_‘,548
Personal Care Products 0,3%
Hateon US Capital LLC, Senior Noba, 3.375%, 32427 United States 1,331,000 1,319,553
Hervue, Inc.,
Senior Nobo, 4 B5%, Said2 . United States 480,000 45E 18T
Senior Mete, 4 0%, 322133 Uinited Slatas 1,720,000 1,738,754
3,524 534
Phamaceuticals 1.0%
Birstal-Myers: Squibb Co,
Senior Bond, 5 2%, 2R304 | United States 744,000 wiana
Senior Nobe, 4 &g, 22129 United Slates 1,685,000 1,728,532
Pfizer Inveatment Enterprises Ple. Lid,
Seniar Bond, 4 T5%, 518733 Linited Siates 613,000 E20, 608
Senior Bond, 5.3%, M85 .. . FRRE g Uinited Slates 854,000 B26,858
Pharnaca LLC, Senicr Bord, 6.6%, ‘Ilﬂ;l'lfzﬂ walh alaah A WUrited Siaies 1,780,000 1811277
Royalty Phasma pic,
Genior Boand, 54%, 0234 | Urited Siates 1,188,000 1,194,557
Senior Bond, § 2%, 2525 United States 280,000 2057
Senior Note, 5.15%, 902729 | Uinibed Siates 982,000 1,007,435
Teva Phanmaceutical Finance J‘Mﬂ'urhrl.‘rl II | B'l.l'
Seniar Nobe, 5.125%, 500720 lsrasl 200,000 201,390
Senior Mobe, B.125%. 81531 - Inraed 220,000 253 448
Viyedh LLC, Senior Bond, 595%, 40137 . United Siates 233,000 259 614
Zosts, Ine,
Senior Band, 2%, $1M520 United States 244,000 Z=m7
Senior Bond, 5%, BMTAS Unrited Stales 2,336,000 235004
11._511549
Professional Services 0.2%
SCALCH Inernational, Inc.. Senlor Nobe, 1444, 6.375%, 61533 Uinited Siates 195,000 7989
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon ri |
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Corporate Bonds [cortnued)
Professional Services (continued)
Patehas, Ind., Senier Nole, 51%. 41530, . . .. ..o oLl Urnibed Siaiss 1,510,000 31,555,047
1,756 038
Semiconductors & Semiconducior Equipment 0.5%
Broadeooem, nc., Senior Mote, § 05%, TH228 ., ., - Urited States 434,000 447009
“Foundry JV Holdoo LLG,
Seniar Secured Nobe, 1448, 55%, 1/2531 United Stales 385,000 I7R.A02
Senior Secured Mobes, 1444, 8.15%, 112532 . 3,5 Linited Siates 1,392,000 1485183
Senior Secured Nobe, 144A, 5.0%, 1125733 .. ' United Stales 550,000 STRAH
Intel Corp, Senior Band, 4, 15%, 80637 United States 1,685,000 1,628.200
Marval Technology, Ins.,
Senlor Nete, 5.75%_ 21520 Urited Siates 637,000 BES T
Senior Nobe, 4.75%_ THS30 | bawdadua bl va United Slates 135,000 138,675
Senior Mobe, 5.85% OM83Y ..., . Uinited Staios E20,000 E58 006
SETETTE
Software 0,7%
Oracle Corp.,
Senior Bond, 2.875%, 32531 i ¥ United States B42.000 T&T,750
Senior Bond, 385%, 20441 | bawdatdua ki v United States 1.308.000 1,016 368
Senior Bond, 4%, 194587 .. ... ., ..., . LUinited Siates A48 000 35,0570
Senior Bond, 395%, 32551 ... ... ... w2 on Uinited Stales 330,000 235418
Senior Note, 1.65%, 2526 .. . Ve i Uinited States 337,000 33738
Senior Nobe, 2.3%, 32528 ... ... ... P United Stales 2.27T8,000 2177008
Senior Note, 4. 45%, 902630 United States 570,000 565415
Senior Mote, 4 8%, 82802 . ... .. ... i Wi Linited Siates 780,000 752304
ServiceMow, ing.. Senior Bond, 1.4%, 801680. ... ... ...... United Siates 412,000 31288
Symopays. nc,
Senior Bond, 5.15%, 40135 .. .. — i United States 1,185,000 1,204,242
Senlor Bond, 5. 7%, 40055 .. . iu Uinited States 80,000 o034
Witwane LLC, Senior Mofe 14%. BMSQ6 . ... ... ... . Linited Stales 466 000 456 453
7,006,088
Specialized REITs 1.1%
American Towar Corp.,
Senior Bond, 2.9%., 1N530 United States 1,085,000 1,004,134
Senior Bond, 2T%, 415081 ... ...l e Uriited Slales 1,851,000 1,507,589
Senlor Mote, 2.75%_ 11527 . - Linited Slales 1,724,000 1,695 460
Crowm Castia, Inc,,
Genior Bond, 285%, ROVET ... Lol ¥ United States 953,000 Ba3454
Senior Bond, 3.8%, 21528 e . United States TIT.000 TanBae
Senior Moke, 4.6M%, 80129 .. i s . = United States 1,151,000 1,168,030
EPR Propadties,
Senior Bond, $5%, 800ET .. ... Lo, Uinited Sistes S07 000 407139
Senior Bomsd, 308%, MM331 ... . ..ol va Linited Slates 436,000 460,142
Equinix, Ing., Senior Band, 32%, 1AB20 ... .. ... United States 2 553,000 2 460,000
Exira Space Slorage LP. Senlor Mote, 5.8%, 11531, .. United Siates 1,255,000 1,333.787
S5Ba Communications Corp., Senkor Mote, 3.125%, 20129, ... Uinited Slates 120,000 113,532
11,692 181
Specialty Retail 0.2%
Bath & Body Warks, Inc , Senior Bond, 8. 875%, 1101735 . .| \nited States 1,000,600 1,047 348
2 Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Country Amount” Wabue
Corporate Bonds [cartiued)
Specialty Retall (contnued)
Dick's Sparting Goods, Inc,
Senior Bond, 3, 15%, 171987232 | . United Staies 730,000 SETO AT
Senior Bond, 4 1%, 11552 . o + . . Wnited Siates 1,055,000 TAT.835
2,505,682
Technolegy Hardware, Storage & Peripherals 0.3%
Heradatt Packard Enterprise Ca.,
Senior Nobe, 4.55% 101529 . . . . United Slates 788,000 Ta0.714
Senior Note, 4 B5%, 10118731 1 United Statos 14,000 TR
*Seapate Dala Slorage Ttﬂ'ﬂmﬁrﬂ& LI'J Sl}ﬁﬂ' Nﬂl 1adm,
EBTS%, TS0, ... ... United Slates BB0,000 914,075
2,628,552
Textiles, Appare & Luxury Goods 0.2%
Py Corp,, Senior Nole, 5.5% 8330 ... .. ... ... .. .. Unibed Zinies A5, 000 A5 889
Tapesiry, Inc.,
Senior Bond, 3 05%, V150332 . TR e F L T United Slates 250,000 226,084
Senlor Band, 5 5%, 3135 . Urited States B41,000 B5E.880
Senlor Nobe, 5. 1%, 130 .. ... . paE . United States 634,000 TIL 14T
1,683,760
Tobacco 0.4%
BAT Capital Corp., Senlar lNobe, 4. 825%, 32233 . . .. ... .. Linibed Kingoom 1,185,000 1,171,060
Phalip Medms International, inc,.
Senior Mobe, SAZ5%, 2115830 .. ... .. oicic e United Stales 2.232,000 2,304 758
Senior Nobe, 4.375%, 430530 s . . Uinited Slates 390,000 3573
Senior Nobe, 4.75%. 1101731 N i X ; United Siates 780,000 Ta3.88
46681307
Trading Companies & Distributors 0.5%
Al Lease Coip., Serdor Mobe, 585%, 1215827 ... ... i United Sinina 1,494 000 1,535 002
“Avialion Capital Gioup LLC
Senior Note, 1444, 5375%, THE9 . f United Slates 1,552,000 1,536.809
Senior Nobe, 1444, 5. 135%, 41000 Urited Siates 960,000 74 886
*Boise Cascade Co., Senior Mole, 1444 4 BT8%. 770130 United Slates 110,000 108,424
*Hero Haoldings, Inc., Serior Mote, 1444, 5.5%, TN&2T. . . ... United Etates 105,000 108,048
*Imala Merger Corp., Senior Secured Mote, 1444, 4.75%, 515020 Wnited States 115,000 113,455
4428874
Wireless Telecommimication Services 1.0%
Rogers Communicalions, inc.,
Senior Nobe, 5%, 2828 i Canada 1,882,000 1,818,826
Senior Mote, 3.B%, 31522 .. . ... . Canada 580,000 548,853
Sub. Bond, T 125% I.n41'14ﬁ]5 FFIHM:H'I-M 4|’15-‘55 Canada 785,000 E18,151
NCS, Sub. Bond, 7% 10 414730, FRN theseafer, 471555 .. Canada 1,535,000 1,606,920
T-Mobile USA, inc.,
Senior Band, 5.05%, 715733 | .- . . Urited Slates 334,000 3TN
Senior Bond, 5§ T5%, 11554 Urited Statas 243,000 243097
Senior Note, 3.75%, 411527 H i B United States 1,978,000 1,585 315
Senior Mebe, 33TE%, 459 . L. United Siales 1,307,000 1,270,660
Senior Nobe, 3.8T5%, 41530 United States 34,000 3333
Senior Note, 5.7%, 1211523 . f United Siates 705,000 88, 868
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 1
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Corporate Bonds [cortnued)
Wireless Telecommumication Services |continued)
“Wimiad 02 UK Fl'liﬂﬂul'lﬂ | H\: Saniof Secured Bond, 1444, 4.75%.
FIa e T . United Kingdom 210,000 5194527
9.724.330
Total Corporate Bonds (Cost 83410013, 728). . ... . . i A16,120,933
“Senior Floating Rate Interests 3.3%
Asrospace & Defense 0.1%
*TransDigmy, Inc., Firgd Lien, CME Tarm Loan, L, 8 802%, {!—.n'nnm
SOFR « 2.5%), 11M18E2 .. ... Linited Stmes 1,068,200 1,074,108

Alir Freight & Logistics 0,0%¢
*Rand Parent LLC, Frat Lisn, CME Term Loan, B, 7.002%
{3-month SOFR + 3%), 3830 . United Stalas 268,523 264,048

Broadiine Retail 0.1%
"“Peer Holding 11l BY, Firel Lben, CME Term Loan, BB, 6.017%,
(12-month SOFR + 2.25%), 82032, . ., . Nethgrdands 45T 458075

Building Products 0.0%"
"TAMHKO Budding Products LLC, First Lisn, 2024 CME Tarm Loan,
£863%, {T-month SOFR + 2 78%; 8-month SOFR = 2 T8%).
it | e e o e i P A JEE L LSRN Linited Slsles T IS FE.TES

Capital Markets 0.1%
"Jane Stneet Group LLC, Firsl Lien, Extended CME Term Loan,

G187 %, (-month SOFR * 2% 121531, ... .. ... i Linited Slales 1.000,000 #1935
‘Chemicals 0.0%*
Amaugh LLEC, Firsd Lien_ initisl CME Tesm Loan, 7.715%,
[1-mantt SOFR + 3,75%), 40029, , . United States 289,228 HE T
Kouryen Finance BY, First Lien, Hmmbﬂ 2034 Dn‘h' CME
Tarm Loan, B2, 7. 162%. (3-month SOFR + 3.25%), 400725 . Methedlands 1031472 103221
8,955

"Commercial Services & Supplies 0.2%
Clean Harboss, Inc, Frst Lien, Initinl CAEE Torm Loan, § 485%,

(1-ranift SOFR « 1.5%), 924032 . . . I Linited Siades o098 504 1,003,512
Prime Secunty Sarvices Bn-'rml..l..c First Lion, 2025

Incremental CME Term Loan, B2, 5.858%, [1-month SOFR +

1.75%), 30832 . .. i Linited Slates 1,000,000 5,825

1,688,137

Containers & Packaging 0.1%
“Orwens-Brockaay Glass Container, inc.. First Lien, CME Term
Loan, B1, 5.838%, (3-month SOFR + 3%), BA0G2. . . ... ... Linited Siales 404 560 494,352

“Electric Utilities 0.2%
"Alpha Generstien LLC, First Lien, initlal CME Tern Loan, B,

£.965%, (1-month SOFR » 2%, 2301 | i Urited Statas 1,000,000 1,002 385
‘Consteliation Renewables LLC, First Lisn, GME Tarm Loan
B.448%, (I-monih SOFR « 22358} 121527 | R S e United Slslas B30, 738 B3E,132
1,633 BT
"Entertainment 0.2%
Live Mation Emerainment, Inc., First Lien, Inbad CVE Term Loan,
B, 5.761%, (12-menth SOFR « 2%), 102132 United States a13,000 514,024
H Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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SCHEDULE OF IMVESTMENTS
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Principal
Couniry Amaunt’ Value
"Senior Floating Rate Interests (cortinues)
“Entertainment {continued)
‘Playtika Halding Corp., First Lien, CME Term Loan, B1, 8 839%,
(1-monifh SOFR « 2.75%), 21328, . E Linited Siates 1,000,000 SB?B.B‘E_H
1,793 Ba4
"Financial Services 0.2%
Colossus Acquireca LLC, First Lien, initial CME Term Loan,
ST, (1-day SOFR « 1.75%), TRMI2 . A Winited Glates 1,000,000 596,785
‘Carpay Techrolagles Operating Ca. LLC, First Lien, CME Tarm
Loan, B. 8 509%, (12-month SOFR + 1.75%), 1004732 | United States 354, 810 354,500
'‘GC Ferry Aoquisition |, Inc., Firsd Lien, Initial CME Term L:nm.
T.711%, (F-month SOFR « 3.5%), 81632 . Winited States BS54 16T BEE.-HT?
2205157
Ground Transportation 0.2%
“Gonossns & Wyoming, Inc, First Lion, initial CME Term Loan,
5.752%, {J-monin SOFR & 1.75%) 41031 . . Uinited Siatas 2 089,200 2056438
Health Care Equipment & Supplies §.1%
Uhlediing Botrowsr LP, First Lien, 2028 HHHMQ-CHE Tesmn
Loan, 5965%, (1-month SOFR « ) 1002308, ... .. United States 1,000,000 1.M01.#s
"Hotets, Restaurants & Leisure 0.7%
1011778 BC ULC, First Lien, CME Tewrn Loan, BS, 5.715%,
(1-manth SOFR + 1. 75%), 920030, Canada ST 4TS 05 904
Caesars Enberlalnment, inc , Firsd LI:|1 CHET:m'Lan EI
B.215%, (1-monih SOFR = 2 25%), 20631 . Linited Siales 1,059,148 1,061,785
‘Entain Hoidings Giraitar Lid., First Lien. CME Turrn Lurl. B.
8.262%, (l-month SOFR = 2.268%), 1001a, .., . United Kingdom 1,000,000 1,001,845
Ferifa Entertmnment LLE, Frsl Liga, lrftal CUE Term Lm!'ll B,
T.215%, (1-month SOFR = 3.25%), 1/29029 . . ... Linited Siales 992,288 2541
Flutier Financing Y. First Lien, 2024 Rﬂnm GME anrrn
Loan, B. 5.T52%, (3-month SOFR + 1.75%), 1202730 Iredand 1,000,000 Bar, 250
‘Penn Enbefainment, Inc., Fusl Lien, CME Tedsm Loan, B, 8 485%,
(1-month SOFR « 2 5%), 50328, . .. United Statas 1.122,150 1,125,832
‘Harsng Cane's Restaurants LLC. Fn!l.lln EME Tlnn Luln B,
5.683%, (12-month SOFR « 2%), 102532 .. .. .. . United Slates 709,830 ?'HB._?W
6,884 817
Household Durables 0.1%
*Hunter Dougles, inc., First Lien, CME Term LIIlﬂ. 81, T.250%,
[3-manth SOFR « 3.25%). 11168732, AT o Mathadands 885381 BB 237
“Independent Pawer and Renewable Eleciricity Prodiscers 0.2%
‘Caipine Corp., First Lien, 2024 CME Tesm Loan, 5T15%,
[1-manth SOFR « 1.76%), 113131, . ... Linited States 1,000,000 1,000,275
Talan Erergy Supply LLC, First Lien, CME Tmlnm B 5 ?El'hb
[12=month SOFR « 2%} 1012082 . .. ..o s United Siatas 1,012,732 1,013,385
2013840
Insurance 0.1%
“USl, nc., First Lien, 2024-0 CME Termn Loan, 6.252%, (3-mantn
SOFR + 225%), 112128 ., ., . United Stales 1,058,300 1,061,818
“Matin 0,7%
‘Charler Communicatons Operating LLC, First Lien, CME Term
Loan BS, B.225%, (3-menlh SOFR « 2.25%), 120531, . _ .. United Stales 1.000,000 Ba0 400
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue

“Senior Floating Rate Interests (cortinued)
"Media (continued)
HRECTY Finaneing LLC, Fanil Lisn, 2024 Refnancing CME Tarm

Loan, B. 9.82%, (3-month SOFR + & 258%), 8022 | . United States e 2.0
oexstar Media, ins., Frat Lien, GME Term Laan, B, §485%,

{1-mantt SOFR + 2.5%), 6/26/32 Linited States 1,000,000 1,002,110

2,033,810

Qil, Gas & Consumable Fuels 0,1%
COP Heldso LP, Fingt Lien, initial CME Tern Lean, 8.002%,
[3-rnanift SOFR « 2%, 12731730 | . . Linited Siates 1,000,000 1,003,040

.‘Fululgu'rﬂriimﬂjh
Addvariage Loyalty IP Lid,, Finst Lien, 2025 Incramental CWME

Tarm Loan, 7. 134%. (3-month S0FR = 3.25%) 52832 . Linited Siates 118,400 aaar

‘AAdvariage Loyalty IP Lid , First Lien, CME Term Loan, § 124%,
[3-ranth SOFR & 2. 25'!’.] 41001 Linited Slatis 1.000, 000 1,002275
1122372

Professional Services 0.1%
558 Technologies, Inc., First Lion, CME Toem Lm. B-B.

5.683%, (12-month SOFR = 2%, 50931, . i SR United Slales 975610 o78 363
"Sofiware 0.2%
‘Gen Digial, Inc, First Lien, Second Amendment §

CME Term Lean, B, 5.715%, (1-manth SOFR & 1.75%), 41632 United Siates 1.000,000 Ea0 530
Proofpeenl, nc . Fiest Lien, CME Term Loan, 8.985%. [(1-month

SOFR + M), 8Q128, ..., United States 102 838 103 247
UKG, inc., First Lien, Inal GME Tmni.nln, EM q:l-rfmh

BOFR + 25%) 211001 .. ...... Uinited Siates 1047068 1.048.131

2,150,028

Textiles, Apparel & Luzury Goods 0.0%!
*Samsonile Group 54, First Lien, CME Term Loan, B, & 883%.
{12-month SOFR =+ 2%), 1000132 . . _ ... ....... Linited Siales 387 587 H_B.H'Bt

Trading Companies & Distributors 0,0%
QX0 Building Prodwals, inc., Firsl Lien, CME Term Loan, B,
E.163%, (12-moanth SOFR « 2.5%) 43032 ..., ... United Slatos 174673 175,164

Tatal Senior Floating Rate Interests mmt m.m;,asm R T e 13508725

Fereign Government and Agency Securities 2.6%
YHank Gaspodarsbeg Kralmuun Sanior Bond, Reg 5, 5.375%,

52X¥ Foland 400,000 418455
"Benin G-umrrm:n!ﬂm'id

Seniof Bond, Reg 5. 4 8T5%, 111832 . Benin 431,000 EUR 47T 28T

Senior Bond, Reg 5. 4.95%, 122035 .. . .......... s Benin 210,000 EUR 226,726
Brazil Govemnmant Bond,

Senlor Bond, 3875%, 6M230 .. .. e o Brazi 1,188,000 1,142,443

Senior Bond, 6%, 10,0633 Bl 200,000 AT.250
*Buigaria Government Band,

SeniorBond, Reg 5, 5% 308937, .., . ..... ... Buigaria 300,000 01,781

Senior Mebe, Reg 5, 3625%, 0532 Buigaria 200,000 EUR Z3B 905
Chie Gevernmen Band,

Senlor Bond, S85%, 11T ... .. Chile 200,000 212,240

Senior Mobe, 4 BE% 112220 . . = Chile £30,000 £43 BET
Cotomibin Govemmend Bond,

Senior Bond, 3 125%, 411531 Colambia 700,000 15710
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Couniry Amaunt’ Vabue
Foreign Government and Agency Securities (centinund)
Colombla Govermmaent Bond, [m]

Senior Bond, T 8%, 20334 | | L B Kottt Codamibia 80,000 L8085 282

Comision Fedoral de Eleciricidad,
* Senior Bond, Reg 5, 3875%, W63 .. .. .. ... Mexico &00,000 T08.050
Corp, Naconal del Cobre de Chite,
' Senior Band, 1444, B5.33%, 11335 T e + Chile 510,000 545304
“Domirecan Republic Govemment Band,
Senior Bond, Reg 5. 5.95%%, 125027 ; il ; Dominican
Repubfic 600,000 OB 480
Seniar Bond, Reg 5. 4 B75%, 22332 Damrean
Fepubic 640,000 B14,752
*Eagle Funding Luxoo SARL, Senior Mole, 1844, 5.5%, 81730 . Klaxico 350,000 358,003
Ecopetrod SA, Senior Bond, 4 825%., 1102731 . i Codomibia 240,000 G 208
“*Elgciricie de France SA, Jurwat Sub, Bond, 1448, 9125% o

61433, FRMN theveafer. Perpetual . . . . 1aramas ' France 210,000 243 404
“Gualemala Governmant Bond,

Senior Bond, Aeg 5. B.6%. 61156 | Guatemala 80,000 B4 400

Senior Nobe, 1444, 7.05%_ 10402, .. Guatemala 720,000 747850
¥Hungary Gevernmarl Bond, Serior Nols, Reg 5. 5.25%, 61620 Hungary 50,000 B85,172
Indanesla Gaveinment Bead,

* Senior Bond, Reg 5. 4.35%. 10827 . " Indanasia 1.075,000 1,080,023
“Ivery Coasl Govermnment Gord, Senkar Bnnd Fhﬂ 3\.5.125'#

A543 | i i vory Coast B10,000 TG 8A3
mm.mt;mmmam SMB&M RE{S 4]'!-“%

A5 | i Fazakhatan 650,000 E43.260
Mexico Gnunmnrhnd Slnur B:l'ul !GMM 51'2-I|‘31 Maxico 1,250,000 1,920,375
Farmama Gowemmart Bond,

Senior Nobe, 7.5%, 301421 - " ’ " Panama B30,000 o0 BAS
“Paraguay Government Band,

Senior Bond, 1444, 3.6408%. 62833 ... ... .. ... . Paraguay 680,000 B51.877

Senlor Bond, Reg 5. 4. 7% 32721 .. .. 1 . Paraguay B50,000 ES4 841
Peru Govemnment Bond, Senicr Bond, 2.783%, 1|’23-'31 S Peru 1,420,000 1,316,056
‘Perusahaan Persergan Perseno FT Perusahaan Listrik Nugirn

Senior Bond, Reg 5. 6.88%, 821708 . .. f Indanesia B50,000 BET.TTE
Pebolacs Meicanos, Senior Mole, 6.7%, Ir'lﬂl':ﬂ . hlesioo 380,000 256,018
Philippines Govemmant Bond,

Senior Bond, 5.5%, 204135 .. . Philippnas 210,000 ero0ia
“Porwer Financa Corp. Lid. 5El'|.l0|' Bmd ng El- .! 'EE‘IL IEE-'ED India 700,000 E82.661
*Romania Govemmant Bond,

Senior Bond, Rieg 5. 5 625%. 272736 Rimania 630,000 EUR EAZ 200

Senior Note, 1444 3% 2272TF Romania 850,000 233,110
South Arca Govemment Band,

Senior Bond, 4 B5%, Q2727 ... . . Eouth Africa 550,000 556,880

Senind Bond, 4 5%, 93029 P Sauh Afica 330,000 330,006

Senior Bond, 5.875%, 420d32 . - Souh Africa 210,000 216558
*Sputhenn Gas Cormder CJSC, Sun-ur En-nd Ftng 5 i 8?5'&.

Apar Azerbaifan E20,000 E26 804
Turkiye Gosvennimend Band, Senicr Bond, 5.95%, 11591, . _ . Turkiye 510,600 811,243
“Uruguay Gowernmend Bond, Senor Bond, PIK, T.6875%, 11533 Uruguay 1,300,000 1,564 828
“Uzbakistan Government Bond, Sentor Note, 1444, 6.6%, 228032 Lizpakiatan 550,000 E0BAIT
Total Foreign Government and Agency Securities (Cost $26,007 468), . ........ .. 17,044,504
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Asset-Backed Securities 12.7%
Capital Markets 0.2%

BiMagnetiie XL LMW, 2024404 AT, 1444, FRM. 5.355%. (3-month
SOFR + 1.45%) 83T, United States 2,000,000 $2.00% 042

Commercial Services & Supplies 0.1%
**Treses CLO TV Lid, 202144, A, 1444, FRN, 5. SIJm{}leIh

SOFR + 1.832%), Tr21s4, | United Siates 1,350,000 1,351,500
Consumer Finance 2.5%
B Crodit Card Trust, 202841, 4, 4 838 SM520. . United Stales # BAO,000 & TEA AT
Capitad One Prime Auto Receivables Trus),

20221, A3, 3 AT, ANEDT | P L L I United States TEE 455 THE 202
| 20351, A3, 3 85%, TS0 | . United Sistas 605,000 05,011
"Carvana Aulo Receivables Tll.nl mws_.u. H-Hl_ 5&!2%

Bov2e f United States 503,550 7355
GM Financial C Automobde R bles Trust.

2003-1, AL, 4 80, 2618 ¥ — United Stales 431,996 A3B054

2024-2 A3 S 1%, 1628 ., United States 2147000 2,164,213
Harey:Danideon Maotorcycle Trust, 3:]?1-!. AS 53?’!- '&'15.!29 United Sialss 1,437 814 1,451,333
Hyundai Auto Receivables Trust,

20234, AF. 4 58%, 415827 . Linited Slates 682,220 GXATD

2024-A, A 4.90%, 21520 . United States 4 042,000 4,078.237
2025-C, AZE. FRN, 4.584%. [3D-:I|:.- SOFR F.wripe * n.a-m;l.

THTEB .. ..., United Statos 3,883,000 3 R R32
Tayocta Aulo Rlnﬂuﬁlllm 'lluu

2023.C, A3, 5.16%, 4728, e United Simtas 77 401 EA1.3TE

Z024-A A 483, 'Iﬂﬂﬁ".i‘.ﬁ TR R e e e e Linited Slates 2744 790 2,760,542
* 025D, AZB. FRM, 4 497%, [ﬁ-ﬂlﬁrﬁﬂﬁﬂﬁ\»‘lﬂﬂl ] !NJ.

BMS28 .. . Uinited Siates 1,044,000 1,044,321
Warld Demal Auba Rmirrab\‘HTnul. B:]ZS—C_M -I ﬂﬂ%.

111530 United States 1,037 000 1,040,852

25,840,928

Financial Services 3.9%
*aaGL Core CLOD 31 Lid | 2024-314 A, 1444, FRN, 5 284%,

(3-month SOFR » 1.4%), 720637, ... & Uinited Slates 750,000 TSZA4
ErAIMCO CLO 1T L., 2022-17A AR, 1-54.& FRN, 52ﬂ?"i.

(3manth SOFR « 1.35%), T200A7, . ... ... ... Jersey 1 850,000 ,&55.107
““Alegro CLO X1 Lid., 2020-1A, AR, 1444, FRN, 5.31%, {3-month

SOFR = 1.44%), TiAT, United Siaies 800,000 B0, 982

trapay Credit CLO Lic, 203428 A, 1444, FRM, 5 378%, (3-month

BOFR + 1.52%), TRSAT.. .. .vviiianciinisnsannesis United Slates 1.500,000 1,504.78T7

“*Haim Capital CLO Lid,, 2024-14, -"-'-'I 1448, FRN, 5.444%,
[3-month SOFR + 1.55%], 418737, Jersey 551,000 552044
**Bain Capdal Credit CLO Lid., 2022-24, AR, 14dA, FRN, EM?%
[3-manth SOFR « 1.15%), lu'ﬂliﬁ . Linited Siates 900,000 on.as2
"Bank of Amenca Auto Trust 2023-24, A4, 1444, 5.5!‘% 11-'1-5"29 Urited States BHZ 000 BTG
*Bayeiew Opportunity Master Fund Vil Trust, 2023-14, A 14448,
E€:93%, 1072880, Linited Slates 1,028,770 1,058,155
805 L1, 2021-FL10, A 144A. FRM, 5.488%, (1-month SDFFt *

1. 4&%3 121808, Urited Statos 403451 403833
Bpechwood Pask CLO Lid 2'[!!15-1!.”]1“. 1444 FRN. Zaro

Cpn_, (Fmonth SOFR + 1.33%), 117735 . ; . Jersay 2,500,000 2,500,000
“*girch Grove GLO 2 Lid., 2021-2A. AR, Hﬂ\ FRN, E 23-!'&

[¥-manth SOFR + 1.41“ 11857, i United States 1,750,000 1755743
“*Rich Growe CLO B LID., 2024-8A, A1, 1444 FRM, 5.514%,

[3-month SOFR « 1.63%), 420037, Jarsay 1,500,000 1,507 208
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Couniry Amaunt’ Value
Asset-Backed Securities (cortinued)
Financial Services [conbnued)
“rBiack Diamond CLO Lid, 2021-1A A1AR, 1444 FAM, 5.107%,
[3-ronif SOFR = 1. 25%), 19/2234.. Linited Siates 400,000 5400474
ERAVO Residential Funding Trust, mS I'IE'I h'r 'H-IA_ FﬂN

5.533%, (30-day SOFR Average + 1,35%), 25T, . United Slates 1,186,000 1,196 854

CaMax Aulo Owrwer Trosl, 200-2 A3 5.5%, 111628, . United Sialas 1,532,000 1,614,017
**Cathedral Lake VI Lid_, 2021-8A. A1, 1444, FRN, 5.266%,

[3-montn SOFR « 1.483%), 1720735, ' . United States 1,880,000 1682370

rCEAM LN

2017240, AR, 1444 FRN, §5.333%, (3-mont SOFR + 1. 452‘!&#_

THTM | 2 : Lrited Sialas 1,650,000 1.651.877

WZ‘D—HP...I’-R H'ﬂﬂ. FFIH 5.328'# 13-leITI.I‘ISDFR -

14d2%), 720034, ., . i Wnited Siates 750,000 TS0 844
N:hluﬂ.l.tnﬂumTrlm m-lﬂh A‘E. 14-lk. 513‘3& E'ESJH . United Siales 3926115 3,860,127

“*CIFC Funding Lbd.,

2014-2RA, AR, 1444, FRN, 5.225%, (3-mont SOFR + 1.36%],

107427 Linited Staies 1 500,000 1,504 244

2020:14, AR, 1444, FRN, 5316%, (3month SOFR =

1.412%), THE3E . DHEIY e Linited States 2,520,000 2523138

021448 AR 1'4-thRN 5.22%_ [3month BOFH* 1 3-5&:1.

TR2YAT . Linited Siates 1,650,000 1,854 578

2021-TA, .Mi.. tﬂLFﬂN 4 DE-'.". |:3-mﬂ'rﬂ'| SGFH.* 1 I?ilhll.

W335 . i ; United Siates 3.957.000 3,969 847
'Cmnﬂmﬂwﬂm 'I'mﬂ 20(2:3—2‘ M H-l-k ;!3%.

15428, . i . United Siales 330,258 332 T7RT
“Compass mmr: Il-ﬂ.ll'r III.LE

202428 A1, 1444, 5.020%, B25M4E ' | | Urited Sinies 1,451,000 1,458,988

202514 A1, 1440 5 318%, SRE50 b Linited Siaies 504,000 51221
!O025.20 AN, 1A4A 4 B28%, 102S50 . . 5 Uinited Slatles 2094000 2101210

““Croswm Point CLO 10 Lid., 20271-108, A, 1444, FRH 5315‘}.

[3-manth SOFR =+ 1 432“%#. T Urited States 250,000 250,276
‘DataBari Issuer ILLC, 202514, AZ, 1444, 5,18%, 82785, Wnited States 2,680,000 20858822
“iameter Capital CLO 7 Lid,, 2024-TA, A1A, 1440, FRN, 5 364%,

[3-rnonth SOFR = 1.48%), 72037, Sl T United Siales 1.600,000 1,607.320

“*Elgvation CLO Lid,,

2018104, AR, ‘I-HF'- FRH, 4.804%, (3-menth SOFR = Q. iﬂ'-’i:l

10203 Unibéd Slates 235417 2354873

2029-13A AR, 14&\. FRN \Im [E-ﬁbbrﬂ'l SDFR .

LOB%) TS, ... i ey . United States Ta0,000 Too.212
“Eimwood CLO 2T l.m 1024-!&.# 1444, FRM, 5.404%,

(F-month S0FR « 1.52%), AM8037. ... . Uinited Siates 1,250,000 1.255.825
rEimvecnd CLO 33 Lid, 2024-0RA. AR, 1444, F'RN 525‘&-

(%-month SOFR « 1 38%), 1021737, .. United Slates 1,500,000 1,804 204

"*Elmwood CLO I L., 2001814, ATRR. 144A, FRM, 5m
[3-manth SOFR « 1.52%), 420037, . Linited States 1,400,000 1,405,567
**Elmwood CLO NI Lo, EIIBJAMF!R. 1444, FRH '.'-25“-

[3-month SOFR « 1.38%), THEART. . ... 3 % Lnited Siatas 1.700,000 1,704,859
'FIGRE Trast, 2025-FL1. AT 444, 5.2'555 J'.I'.H-'ES. - United Siaies 302,632 303282
Ford Credd Auto Oweer Trist

20E-A A SO0, TZASDB .. ... ieia e Linited Stales 5,827,000 5,677,221

024-8, A3, 5.1%, 4M530 ., Urited Statas 3,858,000 AMTEN
““GolgenTres Loan Management US I:l.f.'i! Lid., M1MAR

A, FRM, 5.384%, {-month SOFR + 1.5%), 42037, . . United Slates 1,500,000 1,507,275
"GreanStale Suto Receivables Trust, 2024-14, A3, 1444 5 19%,

11828, United Stales 2.000,000 2014401
W58 Mbrtgagu-ﬁud.udﬁan.rﬂ. 2025-CES2, AI ddh,

5 18%, Q25/55 Linitad States 22209 2137
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SCHEDULE OF INVESTMENTS

Country
Asset-Backed Securities (sontinued)
Financial Services |continued)
Honds Auts Fecaivables Damer Tl 2023-3_ 43, 541%,
EE,, . United States
RRCG US CL,Q Lad., 2'|:|'I?a1.l, ARR, 14-“., FRN Sﬂl'n {an-mﬂ'l
SOFR & 1.432%), Trzai4 Linited Stales
VKR CLO 43 Lw | J0ZZ-43A, AR, 1444 FRM, 5.E55%, (3-monin
SOFR + 1.78%), 11EA8,. Jersay
*LAD Autn Receivables Tiost, 202334 &3, I-HA B.12%, E.I‘IE.I‘JT Linited Stales
“*hlagretiie X00VE LE., Z023-3TA, A, 1444, FRN, 5.534%,
[3-month SOFR + 1.65%), 10020036 United States
EEET Lbd,, 2021-FLA, A, 1448 FRM, 5. 2!3‘!. [1-l'|'!r:||'.¢1'||SMT;IFF!JL
1.214%), THE36. Linited Sialss
“hassa Lid, ?U:U-‘l.ﬂ AIR, 1424, FRN, 515596 13-rnnr|m SOFR
+ 1,552%), 111535, United Stales
“* i barger anﬁ.ﬂ-}ﬁ'ﬂm 2014-1?*..!.113 144\1\. FRN
£.3257%, (3-month SOFR + 1 4%), 72238, United States
“WAZ Excess Spread-Collateralzed Motes. 2020-PLS1, A, 1444,
38448, 1225025, . . United Stales
“*Oakfree CLO LA 2021 1H|J|.1R 'Iﬂﬂ. FFH 5'255! I:E-rrnm
S0FR = 1.38%), 111508, I United States
HICCU Auto Receivables Trust, 202814, A.'l- ‘I-MA 4B,
11528 . 1 i gk Linited Siales
**Ready Capital Morigage Financing LLG,
J0II-FLT, A, 14A, FRN, 53068%, (1-manth SOFR + 1.314%),
1125036 . Linited Siates
2024-FL7, M 144.&. FRH E.B-l:ﬂ‘h. 11-tmrd.h S-EFH “ 1 H-H'A'-]
2538 .. United States
“RA 29LId, H‘M-«i‘ﬂﬂﬁ AR 'IHA.FHH . Mh {3-month
SOFR « 1.39%), THEIE. . .. Linited Slains
*rgigmal Peak CLO 5Lk, 2018-54, .MR 'IIHA. FHN S--IW'A
(3-month SOFA « 1.58%), 42437, . .. United Slates
**Zound Pont CLD XXV Lid., 2020-TA, .HR, 'I-H.R, FRN 5 51&':'.
[3-manth SOFR + 1.430%), 70K, . s Linited Siates
“Srund Ponl CLO XXM Lid, 202194, A 1444 FRN, 5.37%,
[3-madth SOFR « 1.412% ), 1072534, Linited Slated
“TICF CLO XII Lia., 2016-124, BR. 1444, FRH 5315'.‘ ﬂ-muﬁlh
BOFR =1 iﬁﬁj. TG, = United Siates
**Trinitas CLO XW Lid, 2021154 ATR, HAA, FFhH -Iﬂ]"u"!-
[3-roonth SOFR « 1.12%), 4/22734. Linited Siates
“*Trinitos CLO XV Lid. 2021- 1Bk.A1Fl 'I-H-.l'l FﬂN 5154*!..
(}-month SOFR + 1.22%), 1720035, United States
*Truisl Bank Aubo Credit-Linked Nobas, 2025-1, E 1444, 4. ?2!‘1&
W2633.. . } United Siates
"ankure 41 QLDL.III i.'ﬂ':.'1-4'lﬁ. AIRR, 14{& FRN_ 5/ UH-"
[3-ronth SOFR = 1.13%), 1720004, . United Siatss
Eanture XX CLO L, 20141048, AFIFL 14-4#., FFIH 5.12!1'.":
[3-manth SOFR + 1. 5223“. 11532 ' Linited Slates
*ymnture X CLO L. 2013154, ARD, 1444, FRN, 5, 386%,
[3-rmanth SOFR « 1.442%) TH532 . L Linited Siates
“*voya CLO Lid, 202444, A1, 1444, FRN, 52,341: [H-I'I'nl'l'l‘l
SOFR « 1.36%), T20a7, United Stades
*%ind Riwer GLO Lid, 202144, AR, IMA FRN 51% {J-rncl'lm
SOFR = 1.23%), 1/2035. Linited Slates
*Meise CLO Lid.,
202328 A 1444, FRN. 5 T05%, 13armnh$0FF! +1 ﬁ-‘!]
53T . Linited Slates
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Amount”

FLCAR
2,500,000

1,150,000
41,063

500,000
2819
246,669
1.000.000
358,881
1,089,000

1,706,000

171,100
3,900,000
1,150,000
1,900,000
2.460,000
1.000,000
1,850,000
2.500,000

750,000
1415799
3,100,000

87674

580,005
1,850,000
1,200,000

1,500,000
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$2.077 428
2,500 222

1,153,842
41 088

500,000
2824
246872
1002037
358,052
1,080,160

1. Hr

17070
AEME 141
1,153,154
1,908,159
2462753
1,001,168
1,657,654
2,502 585

750,918
1415518
3,103 245

87743

570351
1,855,123
1,201 465

1,508,101
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Country Amaunl’ Wabue
Asset-Backed Securities (cortinued)
Financial Services [conbnued)
*"8fise CLO Lid., (continued)
2024-2A A TdA, FRN. 5.365%, (3-monih SOFR « 1 46%).
Thear ; ' United States 750,000 751,313
101,868, 538
Total Asset-Backed Securities (Cost $130,525100) . ... ... ... ... ........ 131,277,058
Commercial Mortgage-Backed Securities 5.4%
Financial Sorvices § 4%
**RREIT Trust, 2022-CREG, A, 1ddA, FRN, 5431%, {30-day SOFR
Fverage + 1. 25%), 172007, A Linited Stales 508,956 508,394
‘Banc of Amarnica Commarcial P-Iaﬂwp' Trust, 2015-UBST, B,
FRM, 4.273%, QriS48 . F " Linited Siates 4 506,000 4, 162088
UEANK,
Z018-BMN13, XA 10 FRAN, 0457%. BHSSET ... ... ..., Linited Slates 153,396,573 1,655.502
Z020-BN26, XA 10 FRN, 1.19%. 311563 . LUinited Siates MW A52.97T 1.466.044
‘Bank of Amernca Memil Lynch Commercial leﬂlﬂ'l Trum, 2016
B0, C, FRN, 4 B10%, 7/1540 Linited Staes 187,000 161,508
*Barciays Commercial Morigage Trasl,
2019-C5 O, 1444, 2.5%, 11M5/52 . T h b A Sk M p Linited Stalos 528,000 402903
| 20165 F 1444 FRN, 2575% 1111582 Linited States 4.179,000 282364
UBBCMS Morigage Tiusl, 2024-5C29, XA, 10, FRN, 1, !-’9!‘&
B15ST ... ws i amsmaEEE s LInited States 22.559.094 1,220,588
“CFCRE Cunmamlll mtamu 'Iruit
011-C2, D, 144A FRM, §.245%, 12547 . ., L United States 113,783 NI
2011.C2, E, 1444, FRN, 5.240% 12154T_ . WUnited Statos 175,000 185 830
Dumﬂﬂ\tﬂlMWTnuL zﬂtﬁ-Pﬂ B FRN 4152%
121049 ’n Linited Siates 1,631,000 1.228.038
COMM Morigage Trust,
uJ013-CRY, D, 1444, FRM, 5.103%, 51545 ’ United Statas 938 857 B53,060
YO201-LC4, E 1444, 4 25%, 121004 i i United Slates 1,918,000 248,461
! 2014-CRYT, G, FRN, 4 TE1%, S5/10MT _ . s . United States 634,000 SA6, 145
" J0VA-CRAT, D, 1444 FRN, £ B45% SM0MT .. oL L. United Slales 233,000 196,482
& F014-CR1B, D, 1444, FRN, 4.425% 81047 . .. ... ... ... Linited Siales 47,581 #6539
U E014-UBES, XA D, FRM, O, T44%, BADSET L. ' United Siates 3414081 11,504
| I014-UBSE, C FRM. 4.409%, 1210/47 i i i United States 21413 20176
U 2018-GC4S, XA IO FRM, 0.808%, BNSST L United Slates TTB42.084 1,438,933
SiCredi Suisse Commerdcial Morigags Trusl, 2007-C2. M g,
1444 FRM, 0 029%, 115049 Urited Statas 5 844 628 1266
CHAIL Commencial Mortgage Trusl,
2016-C1, C, FRN, 383% 41860 .. . . i . United Sales 1.507.000 1,376,634
| 2010-CH7, XA, 10, FRN, 1 300%. B/15/52 Linited Slated 53,406,580 2,028 258
UCESMC Trusl, 2018-NX5R, XA 10, FRN, 0.808%, 1271548 . .. . Linited Siates 82 357,718 235,815
“DEUBS Mortgage Trusk. 2011-LC3A, D, 1444, FRN, 5.351%,
Bi0rad i i United States 2.955,638 286130
HFMMA Maulti-farmily Cuﬂdi::.ﬂ .Iu-m-ln Sm.uibul. 'l|1.r|.1.
Z2018-01, M10, 144A_ FRN, 7.54T%, (30-day SOFR Avarage +
J364%), 102849 Linited Stales 2.7 En 226478
202001, W10, 1944, FRE, 80474, ::H:t-unr SOFR .i.mﬂﬂt*
3.564%), 32550 . Pk Linibed Slates 2,805,388 2,861,262
'G5 Mortgags SIHMH-HTMBI. Z‘CI'III-GEZE Rﬂ. H.'.l FH.N ﬂ5&2h.
enoarT L, United States 12 320,008 69,533
P Mn:l'gl.nﬂl'lud I:.‘.u'nrrm'l:l.d Hnrlp:pu Sau.lrllliTn.ld
2012-Ch, E, 1ddA, FRN, 4 984%, 519545 . | RN United Siates B14d,000 603,356
201200, O 144A FRN, 3.587%, 121547 . Pt o United Sioles T37.000 T01.843
bOIOTLLENT B 1444 FRN, 3 25% 41548 United States 2 038,000 o047
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon H
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Commercial Morigage-Backed Securities (contrued)
Financial Services [cantinued)
JPMBE Commarcial Mentgags Securibes Trasl
Z013-C12, C.FRM, 3.04%_ THaMS .. ... ....... sera Linited Siates 18088 314.74s
¢330, DL 144A FRN, 4.007%, B15ME v United Slates 917,000 TI7.968
| 2014-C22, XA 10, FRN, 0.4%. 91847 ... ... i United States 12177458 12
| 2014-C25, XA, 10, FRN, DA8%, 190189a7T. ... ... ... Uinited Statas 4 167,700 42
JPMDE Commercial Mongage Securfes Trus.
I01B-CB. C, FRN, 4 756%, 6115/51 United Stales 387,000 350,203
| 3018-CORG, XA, 10, FRN, 0.90T%, 1111282 | ) United States 55 747,844 1,36 888
‘Morgan Stanley Bank of America Mermil Lynch Trust,
' 201205 E. 1444 FRM, 4. 838%, BMHSMS United Slatas 481,373 453 004
2013-C10, B, FRM, 3.953%, 71548 . ... ... . ......... Linited Siates 676,356 Eeb2 544
' Z13-C0, F, 1448, FRN, 3.953%, TSME. ..., ... pana United Slatles 2.331,000 254,869
JMS-GIT, C_FRM, 4 461%, 1211547 Lirited Siates 614,000 530,751
Morgan Stanley Capital | Trusl.
2015-UBSH, AL 3.800%, 121548, . . v United States 183,18 162,996
' 2015UBSA, B, FRN, 4 315%, 1215448 .. .. e United States 318,000 M7 858
U 016-BNIC2, XA 10, FRM, 0.243%, 1111540 Linited Slates 21 387 028 155 385
Ho2018-UB12 WA 1D, FRM, 0.624%, 121540 . .. ... Uinibed Siates 50123847 2054875
I 3016-H3, XA, 1D, FRN, 0.79%, TMS6E1 ... ... aara Linited Slates 43,045 037 T23.744
U JO18-H4, KA, 10, FRN, 0.799%, 12/15/51 Urited Statns 51522822 1,075,319
! 2018.L1, C, FRM, 4 794%, 10/1851, ., .. United Slates 341,000 35T
“TIAA Roal Estale CDO LH., 200314 E 1444, B'% 12-'3&‘33 United Slates 1681285 1688
UUBS Commercial Morigage Trust,
20NT-CT, KA, 1D, FRN, D97T%, 120550, . ..., ... veia United Slates 55422, 730 e 137
J018-C12, XA, 10, FRN, 0.842%, A5S51, Urited States 100449, 527 1,62337T
'Wachowia Bank Commarcial Morigapge Truss, 2008-C28, 10, FAN,
0.203%, 1114548, . : United Siates 45568 ik ]
Wells Fasga Gm'mefﬁd me Tmu.
2015-C31, AS, 4 048%, 11711548 | TN T Lol United Slates 226,631 225002
MSCI, DIBSTS TWIRME. L Urnited States 1.405,000 1, 216150
| J01B-LC20, C, FRN, 4.050%, 41550 .. | ¥ . United States 3T eTe =|Tase
4 2017-C41, XA 80, FRN, 1.151%, 1WMSS0., .., .., R United States 75489 740 1,312,847
! 2016.C46, C. FRM, 4 853%. B15/51 ey o A s Uinited Statas 412,000 HATATE
I 2018-C50, MA KD, FRM, 1.404%, 5M5/82. . ... L. United Slatas 42263354 1.537.072
U J0I0-CH5, XA IO, FRN, 1.267%,. 315/53 United States &2 089 310 3,390 554
2020-C37, C.FRN, 4,023%, An&82 veva T United States 1,121,000 1,028,003
‘WFRBS Commenca Morigage Trusl,
2013-.C11. B, FRN, 3.71a%, 31845, _ . ... .. = Uinited Slatas TAE 423 TR0LETS
| H3-CA4, XA D, FRN, 0.320%, 8886 L. Uinited Siates 1,190,597 12
2014-C21, CFRM, 4.234%, BSMT .. ... ..., .. aara Linited States 1.285,000 1,200 469
| 3094-C22, XA 10, FRN, 0 24%, Q&sT Urited States 3013301 Bl
| 3014-CTH, XA 10, FRN, 0,088%, 101557 v Urited Slates 4884, 720 4T
55 B95 545
Total Commercial Mortgage-Backed Securities (Cost $61,6159%42) ... . £S5 298 845
Mortgage-Backed Securities 38.4%
Federsl Home Loan Morlgasge Corp. 1FHLHCb Fixed Rate 2.8%
FHLME Pocd, 15 Year, 3%, 70834 - 50135, ... ... United Siales 1,324,382 1,270,863
FHLMC Pocd, 30 Year, 2%, 201/51 - 50151, . cara Linited States 1486810 121729
FHLMC Pool, 30 Year, ?-55"-. 40143 - 1-I1:I'II‘&2 United States 2,828,397 2458932
FHLMC Pacd, 30 Year, 2.5% 401052 .. ... . ... e United Slates 8,122,080 5,301,229
FHLMC Pacd, 30 Year, 3% 101G .. ... ... ... ...... United Siated 1013772 024,968
FHLMC Pacl, 30 Year, 2.5%, 40142 -20°047 ... ... ...... Linited Slates 1,832,383 1. 734,007
FHLMG Pood, 30 Year, 4%, 120144 - Ti01Me, . ... va United Slales 1,852,226 1,000,993
FHLMG Pocl 30 Year. 4. 5% 80144 - 110148 i United States a2 nyna
b} Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

Principal
Country Amaunl’ Wabue
Mortgage-Backed Securities (contnued)
Federal Home Loan Mertgage Corp, (FHLMG) Fixed Rllt»:mnlmd:l
FHLMC Pocd, 30 Year, 8%, 30141 . TROVER. . . H United States BOT 297 002208
FHLMC Pood, 30 Yesr, 5.5%, 901/53. . e Uinited Siates 4,181,864 o, 268,843
FHLMGC Pool, 30 Year, 5.5%, 9/01/53 - MRS : United States 3.009,494 3,064,063
FHLWG Pood, 30 Year, 5%, BO1S3 United States 2337 488 2412833
25,618,367
Fedaral Hational Mortgage Association [FIIIIAJ Fixed Rate 21.4%
FRHMA, 3.5%, 2007 « 0158, .. .., United States 3,128,809 2,B98 554
FRMA 5%, B01ST . e i A Linited Siales 4856091 4541355
FaMA, 4%, 10145 - 10057 | A i i United States iaem 3,131,689
FRMA, 18 Year, 2%, 200037 ., . i h ! i United States 3,882 481 3,804 392
FHMA, 15 Yeor, 2%, 3003T ., ....... .. e i Wnited Stales 3,080,677 2853058
FMMA, 15 Year 25% 90136 ... ... .. ... ... i United Siates 3,604,588 3,417,555
FMMA, 15 Year 3.5%, 80131 ...l Uinited Siatas 106,673 105,725
FRIMA, 20 Year, 1.5%, TU00MT. ..o e Uinited Statas 6,532,827 5,540,912
FRMA, 30 Yaar, 2%, S0150 - 4010562, United States 3,126,229 2,566,288
Framla, 30 Year. 2.5%, 12000/30 - 201152 ok imy ; WUnited States 4 096,020 A58
FMMA, 30 Year, 3%, 002 00082, ... ... oLl United Siniss 8 160,837 754 100
FMMA 30 Year, 3.5%, 50142 . 4101752 . . United Siales 3,270,142 3,085.058
FRMA, 30 Year, &%, B4 - 1100148, ... ... .. i United Statas 2,107,295 2,055, 160
FHMA. 30 Yeor 4.5%, 70144 - 1180149 rabama i i Lnited Slatos 1187174 1,103,790
FrMA 30 Year 5% 1000 - A01/52 Linited Siains T.244 577 7297 &1
FRNA, 30 Yeur, 5.5%, BO1SY ... Unibed Slates 418317 4 2 583
FMMA, 30 Year, 5.5%, 1013300053 ..., _......._. . United States 487,380 498,739
FMMA, 30 Year, 5.59%, 11/01/53. i . . United Stales 4 886,062 5,088.2T1
FHMA. 30 Year. 6%, 200106 - 401053, .. .. e WUnited Stales 1,124,008 1,180.283
‘Undorm Maorigage-Backed Securilies, 1.5%, TEA, 112840, United States 5.000,000 5376028
‘Undorm Morigage-Backed Securilies, 2% TBA, 112540 . United States 2,000,000 1841372
‘Uniform Mongsge-Backed Securilies, 2%, TBA 112555 ., United States 70,000,000 58,785,135
‘Uniform Morgage-Backed Securities, 2 5%, TBA, 112540 . . Linited Slales 1,000,000 B0, 393
‘Undorm Mangage-Backed Sacurties, 2.5%, TBA, 112555 . . Lnited Stales 37,500,000 31844 211
‘Uniform Maorigage-Backed Securilies, 3% TBA, 112540 .. . Linited Siaies 1.000.000 658348
‘Undorm Maorigage-Backed Securities, 3%, TBA, 112555 | United States 9,000,000 T.OTE.250
‘Undorm Morigage-Backed Securties, 3.5%, TBA, 112540 United Stales 1,000,000 SER.TT4
‘Uniform Morgage-Dacked Sacurities, 4% TBA, 1172555 . . Unibed Slates 11,000,000 10,438,360
‘Unidorm Morgage-Backed Securiies, 4.5%, TBA, 1125055, . Linited Statas 5.000.000 4, BT4.270
‘Uniorm Morigage-Backed Securilies. 5.5%, TBA, 112585 United States ¥.000,000 T.oramm
‘Undorm Morigage-Backed Securilies, 6%, TBA, 112865 . United Stales 18,000,000 18,400,838
‘Uniform Morigage-Backed Securities, 8.5%, TBA, 1125/55. . . Lnited States 9 000,000 9,320,769
221,105,800
“Govemmant Mational Morgage Associalion (GNMA] Adjrstable Rate 0.1%
GhA I, 3. B54% - 4, T%, S20BS - B206S United States 129,834 129132
G I, 5 437%, [year Refinitiv USD IBOR Consumer Cash
Fallhacks +- MBS Margin), 1220068 _ - . United Sialas 882,524 B28.503
1,050,725
Geovermnmmaent Matianal Morgage Associalion (GNMA] Fixed Rate 14.4%
Cxtehbd i, Single-famity. 30 Year, 3 5% 11/95/47 Linited Statas 41,183 ol E
GHMA L, Single-family, 30 Year, 5%, 81540 ., .., . United States 242 351 CAB. 581
GhMA L Single-family, 30 Year, §.5%, 31531 - 1l]|'15|'3'l + Linited Slales 34,684 S7.000
GHMA I, 30 Year, 3.5% 02048, .. . X Linited Siales B4E 422 TaR.221
GRMA T, 30 Year, 4.5%, 120052, A " WUnited States 585,037 ETE120
GNMA U, 30 Year, §5%, TR208, ., S e United Etates 1,181,676 1.211.827
'GhMA I, Single-family, 30 Year, %, 11-'15-'5\5 i I United States 12,000,000 9,583,970
GHMA I, Single-family, 30 Year, 2 5%, 2020053 . ... ... . Unibed Siatas 1,726,734 1,500.608
'GHMA I, Sngle-family. 30 Yaar, 2.55%, 'I1|'15|'55 ........... LUnited Statas 11.000,000 9,523,158
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon i ]

190/266



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Mortgage-Backed Securities (consnued)
Government National Mortgage Association (GNMA) Fized Rate (confirusd)
GNMA I, Sngle-family. 30 Year, 3%, 32043 - 220853 .. ... .. Linited Slatss 3.031 845 $2,725.782
GNRA I, Sngle-family. 30 Year, 3%, MASSS. .. ... United States 14,000,000 12,582 500
GNMA T, Single-family, 30 Year, 35%, 112047 - 32080 .. .., United Statns 4465346 4108307
‘Gikla I, Sngle-family, 30 Year, 35%, 1111655 . .. i United States 7,000,000 408 710
GHMA I, Single-family, 30 Year, 4%, 220040 - 02088 .. . Linited States 3,935,104 3,TAT 748
‘GNMA I, Sngle-family. 30 Year, 4%, 1111555, = BEk Linited Siales 9.000,000 8,513,508
GNKLA I, Single-family, 30 Year, 4 5% 5720044 - 12020084 United States 3,663,758 3 656, 745
‘Ghkia 1, Single-family, 30 Year, 4.5%, 1111555 v United States 19,000,000 18,546,731
Ghkla 1, Sngle-family, 30 Year, 5%, 720041 - 1020048 . . United Staies 3023, TEE 30T 528
'GRRA I, Snglefamily, 30 Yaar, 5%, 1111555 Linited Slates 4 000,000 3,688 310
GHMA I, Single-family. 30 Yeat, 5.5%, 12040 - 32055 . .. ... Linited Siaes 5,308,236 5411503
GMA T, Sngle-family, 30 Year, 5.5%. 11115855 .. ... sava Wnited Slates 0500000 30,756.280
GRMA T, Single-family. 30 Year, £%, 12720048 - 11/20053 Linited States 10,250,151 10, B0 GRS
GNMA N, Sngle-family. 30 Year, §.5%. 820083 - 1885, United States 5908, 758 9,308 034
148172441
Total Mortgage-Backed Securities (Cost $337 120078). ... ... ... ... ...... 596,147,813
Residential Mortgage-Backed Securities 7.3%
Financial Sendices T7.3%
"ARD Mortgage Trust, 2023-MOMA_AZ. 1444, T BR6%. B254GE | Linited Siates B1E2 E2B. 554
‘Angel Dak Mortgage Trust,
20233 A0, V484 4 8% B28ET .. ..o . United Statos 1,126,600 1,122.044
20209, AT, T4d4, 5 138% 92569 ... ....... e Linibed States 754,993 754,249
*iarmays Mertgage Tras,
2018-3, M1, tddA, FRN, 4. 204%, 1072548 . b R Linited Staiss 3.050 000 2877750
2020-1, AZ, 1444, FRN, 2.328%, 22555, Linited Siates 150,000 138,538
*BRAVD Resicential Funding Trust, 2020- RPLT, M1, 1444, FRN,
325% 526/58 . . X Linited Slates 5,430,000 5223578
“Burker Hil Loan DeposEary Tﬂ.ﬂl. 20201, B 1444, FRH
32530, INEE, | United Statos 2,100,000 2040212
s)Chase Hame Landing Modgaps T, 202510, A11, 1444, FRN,
5.483%, (J0-day SOFR Average + 1.3%), TZ556 _ . . Linited Slales 613,601 B4 445
“Chevy Chase Funding LLC, 2004-3A, A2, 1444, FRN, 4 406%
[Tamonify SOFR + 0.414%), 825735, United States et 0273
*CIOLT Morigage Loan Trust,
| I0I0-Z, AL, 1444, FRN, 2.004%, 22565, .. ... ... sana Linited Slates 23,295 23274
PO0EN-1, B VA4A FRIN, 3744 BENEE. .. ey United Sates 2516, 000 2.263.0N6
0PN AN, VA, TR, Q2SA L, i Urited States 835,908 B50.331
“Cross Mordgage Trust,
2024.-H3, At 1448 B2T2% BI25M8 . ., . ..., ... R United Stales 525408 539,807
2024-H4, Al T44A B.147%, T/25060 . Linited Slates 1,118,201 1,132.554
“Deaphaven Residential Mongage Trusl, 213.‘12-3 .I'-'ll 'III-H\. FRH.
5%, TI2AMT .. ... United States 2258557 2258850
* Elington Financial Morgage Trust, 20201, AZ, 1444, FRN,
3.149%, Sr25/65, Linited States 131,000 128416
FHLMG Seasoned Credil Risk Transler Trusk
v O2018-2, M, 1444 FRN, 4 TE% B85 L, e Urited Statos 524,708 10,788
20183, M, FRM, 4 758, 10635/58 | United Siates 34125803 3,358,133
* 2010-4, M, 14448 FRN, 45%, 22558 ., . _.._.... ALY Uinited Siales 2,024,000 1,841,755
FHLMGC STACR REMIC Trust,
Z01-DMAS, M2, 1444 FAN_ 5 B33%, (30-day SOFR Average
* 1.85%]), 17250 . United Slales 12,748 12778
2021-DMNAE, M2, tHkFFtN 55-33-‘5 EEMIySWRMHm
+1.5%), 10254 L. L, Wnited Staies 196,278 106,743
2027.0MAT, M2, Ta4h. FRN, 5 603%, (MEDFFMWMBH
& 1.8%) 19250 . Linited States 304,000 .50
H Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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192/266

Principal
Country Amaunl’ Wabue
Residential Morigage-Backed Securities (cornued]
Financial Services [conbnued)
SFHLMC STACR REMIC Trust, {conlinuoed)
JO-HOAL, M2, 1844, FRN, 6.5X3%, [30-day SOFR Average
+ 2,355 ), 1225141 | United States 372140 53,7 Tm
J022-0MAZ, M1A, 1444, FR:H Eﬂ!ﬁ ﬂﬂ-dﬂEDFR lwlrm
* 1.3%), H25H2 . e e Linibed Slates 3,868 Jarz
2022-DMAZ, M1B, 'I-H#. FRMN. 7.083%. emwsmwm
+2.9%). 42542 |, United States 10,000 10,390
2022-OMAS, MTA, u-u. FR.N' 7 1::!1. qmdqsosnw
+ 1 B5%), 6825HET .. .. Linited Siates 22,584 23,011
Z022-DMAE, MTA, 'IHP.. FRN ﬁ.:ﬁaﬁ ilﬂ-dw EDFH Mm
+ 0 VI BRI L United States 106,224 108 815
2032.DMAE, M1B, 1444, FRN, 7.883%, ¢m—du,-mmme
* 3. TH) W2542 . . Linited Stales 27,000 28321
022-HOAY, MIA, 1445, FAN, 6.283%, [m-uly EOFRAW
+2 1%), W2542 Linited Slates 2,51 2549
H02E-HOAT, M2, 1444, FRN, 8.433%, (30-day SCFR Average
+ 5 288 ), 22542 ., United Statas 6323000 BEE1 T
FOPT-HOAZ, MIB, 1444, FHN HHS% [H—mSOFRﬂmw
LA A R O R AR H Linibed Slates 1,000,000 1,051,255
2023-DMAT, MTA, 1444 FRN. B.28T%, (30-day SOFR W
+2.1%), WaB43 | . United Statns 52,293 53072
2023-HOAZ, M1A, 1444, FR.H nmw. [.!I!-cl.ql sorn.tmgz
* 2% Q53 . . .. Linited States 27 420 27 488
Z02T-HTAD, AT, 14-'1-.!’- FRM, Elﬂaﬂi [M!' SDFHP.W*
1.85%), 11726041 . i United Stales 91,804 82 530
2023-HOAZ, M1, wl.n. FRN, E033%, m{q SUFRW
+ 1, 88%), 112543, United States 2222 21,5
2024-DMA, AT, 144k, FRN, 553:!'.& q:ln-dny EDFRMI'P
g B T T T e a5 N gl U R (s R United States 104,813 105350
024-OMAZ, AT, 1444 FRN, 5 433%, (30-day SOFR Average +
1.25%], 52504 United States 111,128 11,711
2025-DMAZ, M1, 14-#.& FFI.'H EZ-HME [MrSOFFtAmpa
v 11%). w2545 4 ¥ United Stales 1243621 1,245.200
FNMA. 2003-34, PY. Strip, 412643 . Uinited States 45,037 45230
"FHMA Connecticut Avenue Securities Trust,
2018-C01, TMZ, FRN, 11.047%, (30-day 50FR mnqlr
EBE4%:), B2528 . 2 ek United Slates 7.0 7.000
018002, 2M2, FRN, aqgm_{au-m SOFR Ayerage +
2394%), BR530 United Stales B 288 8,308
* 2021803, 1M2, 1444, FRN, 5. B33%, (30-cay SOFR Averags +
1.65%), 122541 . E United Slates 123,000 123,668
v I022-R02, ZMY, 184, FAN, 5.383%, [3D-d-|:.| :‘u:FRAwrm*
1.2%), 172542 . United Siales 19,044 18,045
' JOIT-RO2, ZM2, 1ul. FRN 7 13341., [an-u.uy SDFthragu .
IN) VEEHT L L. Linited States 1,549,000 1,584,069
' 2022-R03, 1M, 1445, FRN, T £33%, [MSGFRAwmnH
3.5%), W2542 . Linited Slatas 38,000 35283
' J022-RD4, 1M, 144A, FRN, 7.283%, [30-cay SOFR Averags +
3 1%), A08E2 United States 53,000 54 512
* 2022-R0S, M1, 144, FRN, 6.083%, (30-day S0OFR Average +
10%), 4725042 ... .. Linited Siales 342,596 33481
vOIODE-RDY, TMY, 1448, FH.N E 5&3‘9\. Dﬂ-d-ly WFRA‘HW *
2 AM], 1272502 . United States 14,474 14,783
vO2023-R02, 1M1, 1-MA FH.N BA-H'.‘H# [an-n:.- SDFFtAﬂrlqa*
13%), 10643, United Stales 28,363 28,962
vO2023-R0E, 1M1, 14-“. FRM, 5553-’%. [M&' WFR-‘MIW *
1.7%), 75y .. ... .. Uinited Siales 436,710 438 444
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 5
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue
Residential Morigage-Backed Securities (corinued)
Financial Services |continued)
FRIMA Connacbitul Avenus Secufilies Trusl [Sonbmued)
' 2023-R0T, ZMT, 1444, FRN, 6.133%. [30-cay SOFR Averags «

1.96%]), Br25M3 , | United States 21,810 21957

J mzmnﬂ M1, 1484, FRN, 5.283% [30-cay SOFR Average +
1.1%%), 212594 Linited Stades 4 810 4815
' 3024-R03, ZM1, 1444, FAN, £ 3338, Dﬂ-d-u:.- SOFRAerm-

1.15%), 2504 . Linited Stales 24171 24178
. WEH—RD"I 1M1, 1444, FHH 5. Z-H'.‘l-'l'h. [ED-dly SOFHP.MW -

1.1%), 52544 | United States A Bod 44 973
'O2024.R0E, 141, I-H.ﬂ. EREM, 5333!. :m,l SD.FRA.M'HM!*

1.15%). D254 . Linited Sialss 100,676 1001072
' 2024-R0S, 1M1, 1548, FRN £.233%, r.\ﬂ-du MFRA\'W'

1.05%), 92564 , ., United Stales 11,227 1228
¥ H025-ROG, VA1, tddi, FRH 51]63'.& 1m;sufnmuga-

0.9%), BrIG4s . | ] United States 45,000 05 659
SGEAT Trust, 2020-NOM2, A3, 'I-l-h’!u 3 9:15’%- 42588, United States 1,148,338 1,128,732
*GE Mortgoge-Badood Secunes Trust,

| OLRPLT, M2, 1444, FRN, 3 TES%, 772559 Linited Siales 1,125,000 1,002 704

2024-RPLA, A1, 1444 3.9%, 025081 . ey Linited States 457 387 450,052
LI R Mergan Morigage Trast 2024152, A1, 1544, 5 B53%,

TI2684 United Stales A5T 118 461411
“hIFA Trust, Mﬂﬁ-HWE .ﬁl IHA 52&1'& a.-z.wu : United Slales 488 527 4T0ATO
*hlongan Stanlsy Resecuriiralion Trusl, 2015-R4, CB1, HIM.

FRMN, 4.20%. B26M7 . ik Linited States 916283 B17 545
“*Morgan Stanley Rlesidential Muﬂgm Loan Trust, EIM AF

14dh, FRN, 5.533%, {J0-day SOFR Average + 1.35%), T/25/54 Linited Stales 181,338 101,176
OEX Trust

J023-HOAMT, A1, 1444 6 B4, 4708 | United Sinins 1,098,704 111313
¥ 02502, AF, 1448 FRM, 5.483%, [!ﬂ-d.lgrSvﬂFF!.lwﬂg-

1.3%), 2955 . .. . Linited Siates 1.088,173 1,098 778
‘FRKEMTMLWﬂ-ﬂFCE .l'-“ 1'“& FRM E!BZ"E Wﬁﬁﬁ nited Slates JET2A3Z ol - bl
“RMF Propristary tssuance Trust, J032-3, A, 1444 FRN, 4%,

B25082 | Linited Slatss 1870818 1,548 887
WMEGMMBMMME Tn.ll-t m-i RTU .‘d ﬁ-lll.k.

TE%, 22530 .. ... r United States 1,808,000 1,908,558
**Station Place hnmmm‘l'ruﬂ

20281, A, 1d44i, FRN, 4 816%, (1-manth SOFR + 0.6%),

W22 . i Linited Siates 3.380,008 3430707

E‘Ui‘ﬁ-! A.. 1441’¢.FHN 4- 915‘* t'l rri:IM‘I-SUF'ﬂ *ﬂ'“!.

AR United Statos 3.370,000 3381 115

21325"? .ﬁ. 1MFHN -l- B‘Eﬂh ['i rln:l'II'I-SﬂF-Ft + ﬂ'E‘M.

2426 . P D United Stalns 3,403,000 3411265
ETawed Poind I-lm'!wn-l‘l'lull

2018-5, M1, 1444, FRN, 3.25%, 72558 | e " United States 209,000 180,180

2018-2, A2, 1444, FRM, 3.75%, 1272558 . .. United Slades A27 000 298,503
“Wanis Sacuntizabon Trust, 2024-1, A1, 1444, 51‘12"6 Tﬁ‘fn‘ﬁﬂ Linited Stales 1407231 1.416,788
Wheio Trust, 2022-1, AZ, 1448, SB5% B295T . ... ... United Slates 1214701 1.210.080
“Wakiu Mortgage Poss-Through Cerlficates Tnusl,

2005-AR13, &1B2, FRN, 4 866%, [1.month SO0FR + 0 674%],

025MS . Linited Slales 581,308 6208

005-AR13, A1CA, FH.N JIEEE% ['I manth SOFR + &il?-ﬂi-:

0EEas United Stales 1,985,750 1,500,541

2005-ARIT, A1-EZ FRH, 4m |1-rnnﬂh SGFR* o, BG4"K|

12AEMS e B w e aaaa Uinited Stales 1,083,886 1,008,291

36 Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

194/266

Principal
Country Amaunl’ Wabue
Residential Morigage-Backed Securities (cornued]
Financial Services [conbnued)
"“WaMu Maortgage Pass-Through Caertificates Trust, {conlinuad)
2005-AR2, 2A1B, FRM, 4 B46%, | 1-monilh SOFR = 0.054%),
W25 f United Staies 182,800 5183815
75,654,535
Total Residentlal Morigage-Backed Securities (Cost $74877,920) .. ... .. ..... 75,654,535
Agency Commercial Mortgage-Backed Securities 4.7%
Financial Sorvices 4.7%
FHLMC,
* 3085, DC, FANM,. 6.816%, 1M-ﬂrSDFF!Amt+ 18.517%),

Ty R E e et United States 103,735 108,224
| 317 AF. FRN, antpn 2536, i i United States 6291 5.567

3369, BO. Stip. W57, i i F United States 2,043 1.753

0, Ship ABAT . ..o United Stales 28,120 24 748
3408, EX, FRM, B.297%, {Dﬂ-dq- SOFHAW 435, mu]

41537 . s . United Sales 168,931 203,118
| 408, DI, 10, 4.5%, THSET .. United Stales 5,873 w32
" ADE, F30, FRM, 5.333%, ﬁn.d.ymmnmpu 1, :su]

1072553 . - United Siaies 1.758.110 1,760,558
I 4132, IR 10, 4.5%, 1111542 Wnited States 447114 31,352

m4B38, WS, 10, FRN, 1 752%, {Jﬂ-u‘ay EQFHMml +

5.988%), BSSE L i Unibed States 12,588, 200 1,862 088
| 5050, 1M, BO, !Sﬂi 1&'2‘5‘5& Linited Statas 2223137 441,559
I B340, 1B, 10, 4%, 12r1has - Uinited States 3.281 506 714,000

*FHLMG Multi-family Syuciured Credit sk Trusl, 2021-MH3, M2,

Tiida, FRM, B.183%, (30-day SOFR Average + 4%), 112551, Linited Slalas A47E,000 486,701
FHMA,

200684, DT, SHip, W2SIB ..., oovmnn e riaianaans United Statas 2,802 2368

2007-14, KO, Sirp, ITH3T ... ... Linited Slates 22,183 18,395
| 3012-128, QU 10, 3.5%, 63542 United States BT5,823 e
201530, Al 10, 5%, BREMS | United States 6123840 a8
| POUT-T2, 00, 10, &.5%, 2EAT. ..o e United States 10,322 561 1,961,851
|02 ML DD, 25%, A2EEY . e e . Wnited Slates 23,628,122 3,636,713
| J0ZI-AE, LA IO, 3%, BZSME . E Uinited Siates 3,834 B 491607
| 0FIA8, 18, 10, 3.5%, WASMT. . ... .ieiciiciiaia Linited States 3174574 493 480
| 408, C24, 10, 4.5%, 425862, ., ., . United States 2985350 B04.137

“*FREMF Mortgage Trust, 2018-KF43, B, 'IMA FRN ﬂ H‘h {-30-

day SOFR Average + 2 264%), 112528 . R Uinited Siates 2.579.818 2504042
GNMF.

2009-T4, IC, 10, B%., B/20030 Unitad States 2,150,405 Hraa
120108, UI, 10, 5%, 120040 , i i i United States 2,341,283 46430
U 2010:H190, G, 10, FRN, 1.452%  B2NED s, United Siales 2,326,803 G, 807

BO2011.T00 YL 10 FRMN, 015% {1.manls SOFR ii.ﬂ-‘&ﬁ%}\.

125000 ... .. e United States 2,797 587 19.847
| 3012113, 1Dy, 12, 3511- WM. im United States 5 B35 686 BEEO43
| 2017136 10, 3.5%, 1172042 United States 4 5683 572 611204
| 01238 M IO d% R0ME, e United Siates 10,443,200 1,B30. 454
L v b TR o T B ) L R United Siaiss 553,375 8.030
| 204100, JILID, 3.5%, TAB29 ., ... United States 918,680 25312
|0V4-102, 1G, 1D, 1.5%, A8 LInited Slates 326,383 5373
| J014-180, 10, 5%, 1200044 , United States 5,504,384 1,081,502
I 201430, KI, 10, 3%, 21828 . ., ' ’ United Stales 269,448 4,058
| 20ta-5, L1, 00, 3%, VIARE . e United States 250,568 3478
| I014-T1, B, 10, 4.5%, 22029, ..., Wnited States 3,358 48
| §014-TE, 10, 5%, SrI0M4 United States 1,440,185 200 334

fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon T
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Principal
Country Amount” Vabue

Agency Commercial Mortgage-Backed Securities [continued)

Financial Services [cantinued)

GNMA, [cantinued)

U 2014-H11, GI, IO, FRM, 1.551% 62084 . .... . ... saia United Slates 12410268 3305002
| 01552, K100, 35%, 12080, . Lo Gy Uinited Siales 1,102,572 40,900
| 301553, MIL 1O, 4%, 41645 .. sasivalaveeaud United States 5.141,128 1,024,955
U HIE-HOT, CL 1O, FRA, 1% 12..'2&'54 ...... e Linited States 1643 394 AEATS
4 2015-MH04, AL 10, FRM, 1.582%, 12720084 | i Uinited States 7,129,768 213431
UOIIFHI0, CL IO, FRN, 1.79%. 4/20M5 . . ..... ... ssaa Linited Slates 5195208 136,468
U H1S-HAZ, AL 10, FRN, 1.814%, S/20ES | Ay 2 United Siates 3835542 101618
U 018-H1Z, Bl KD, FRN, 1.738%, 4720085 | Urited States TAL6 BET 137,481
U 2018-H12, G, IC, FRM, 1.7R4% E20085 ., . ..., ... e United States 7.711, 808 247478
U 2015-H18, X1, 10, FRN, 1.996%, Tr20485 e United States 3906019 215828
4 2015-HN0, AL 1O, FRN, 1853%, 82085 . ... .. ... .. ... Uinited Slatas 4547 612 152837
U HIS-HTS, AL KD FRM, 1 E29%, QF20ES ... .. Uinitad Slates 4673262 80,330
U J018-HIS, €L 0. FRN.2.045%, 102085 United States 3,845 805 156 584
4 J018-HHE, DL 10, FRN, 2.07% 1020085 | v United States 520,773 174,070
UO2018:H11, HI IO, FRN, 1887%, 172086 . ... ... e United States 2825 010 TETR2
U 2016-HX3, NI 10, FRM, 2.132%, 10/20%8 Linited Slates 8,100 895 82062
Ho2018-HM, 1, 1D FRN, 2A97T%, 120888, ... ... Uinibed Siates 3558, 120 213,804
HOZ0T-HOE, ML 10, FRM, 2.208%, 32067 ... ..., .. aara Linited Slates 3646201 114,965
U d01T-HIO, M, 10, FRM, 1 B54%, 4720087 Urited Statns 5,081,555 151,512
4201712, 01, 1O, FRM, 2.386%, S208T, .. ..., .. e United Slates 5,525, 366 210478
Uo01T-H18, CL IO, FRM, 2.30%. 0/0MT . . .. ... ..., United Slates 5,056,726 70528
UO20T-HI3, Bl WD, FRN, 1.802%, 11720067 . ... ... ... ... Uinited Slales 6,338,874 218,168
U HIB-HOZ, El K2, FRN, 2324%, 172008 . ..., ... vea United Slates 8,709,960 282008
UOHE-HAT, Gl 1O, FRM, 1.092%. 1020088 i Urited States 0728340 .14
m018-121. 50, 10, FRN, 1.854%, (1-manh SIUFR+5 E”‘bh

f0raag . . . United Siates 2334 183 300,970
mOI018-135, 513 Iﬂ Fm 1-'i|ﬂl-'-‘i l'l-mﬂhS-UF"Ri 5,938"],

105044 ' Urited States 33T 412,149
= 2018.55 BS, 10 FRM, 1.854%, |'I-|114:u'l:h SﬂFﬂoﬁ.HH:L

2000 ... i H i Uirited Slates 5417053 573.742
|ane-8a, IU 4.5%, MW bas e Linited Siates 7122834 1,505.817
4 H8-HOZ, DL IO, FRN, 2. 224-%. 11.’21:.1-& v e United Siades T.758.241 REETE
U 2018H14, 1B K0, FRN, 2 15%, BR0ES Uinited States 9433 371 35 485
B2020-112, MS, 10, FRM, 2.154%, “-m SCIFFI:#GWMI.]

1 .4 5 1 United Sindes 4133542 BO7T 588
| 020123, NI, 10, 2 5%, BR20U50, ; ; ] United States 13,601,873 2.ma.238
|2020-151, ML, 1D, 2.5%, 1I:|.I‘2'|:u'51u SR R R United Slales 23,853 880 3,588,529
U 2020-H02, G, 1O, FRN, 2.158%, m{r R A ey Linited Slates 12,267,568 588,733
| 3029-91, AL BD, 3.5%, S0 . Sdia United Siates 14,705 8670 2852203
* I023-140. JS, FRN. 5639%, t:l-U-dlrSUFR.M‘I’IﬂI

16 05%), 253 . United States 940,185 o755
* 2023152 FB. FH.H 5 .;“.34"!: tﬂﬂ-daySDFthmgni‘l 15“1-]

4251 ... e United Siaies 2644718 2,551,095
ul 202349, 5 M, FHH HMI!. |1-l11nnlh Sﬂﬂfﬁmﬂ.l

12049 . SR e Linited States 15,852,853 1,889,785
¥ 2023-88, PE— FHN -‘ I'IB!L I:-Sﬂ-dﬂrSﬂFFlMlﬂﬁ L]

15 375%), 2053 Urited States 2853361 2 B45 058

48,622 688
Total Agency Commercial Mortgage-Backed Securities (Cost $50,342.312). ... . 43,622,668
Municipal Bonds 0.2%
California 0.1%
Siate of California, GO, 7.5% 404534, . .. .. ... ..., Urited Slates 70,000 06 414
1 Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eanblintempleton com
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Principal
Country Amount’ Value
Municipal Bonds (centinued)
Ohio 0.1%
Ohio State Universty (The), Reverue, 2010 C, 4 01%, 801540 United States B45 000 SE34 129
Texas 0.0%"
Haorth Texas Tolway Authonty, Norh Texas Tolway Sysbem,

Reevenise, First Ther, 2009 8, 6, 710%, 10148 . United States 675,000 TE2 82T
Total Mumicipal Bonds (Cost $2,293.065) ... .. ... T T > 3 P 2,503,370
Total Long Term Investments (Cost $1,212,389,842) ... o ntiriinennrnan.n 1,242,182 850
Short Term Investments 8,7%

Frincipal
S o Country Amounl” Vabue
U.8. Government and Agency Securities 1.4%

=5, Treasury Bils

1.9%, 11/06725 Uinited Statos 800,000 BS 715

1B, 12008 . Uinited States 13,400,000 13,291,267

14,191,882
Total U.S. Government and Agency Securities (Cost $14,185,747)........ .. SETis 14,181,682
_Shares
Management Investment Companies T.3%

*sPutnam Shor Term Investmend Fund, Class P 4.371% ; United States 75,325,056 75,325.056
Total Management Investment Companies (Cost $75325056) ... .....co0vevanes 76,325,056
Total Short Term Investments (Cost $89,590,803). . .. ... .. ... ... ... ...... 89,516,728
Total Investments (Cost $1,301 900,745} 126.1% . ......ccoiciiiinniecionananes §1.301, 708,688
TBA Sale Commitments (5.2)% . .. cocovvresirasrrrisrsasinrsrrsrrrrstsrasrsns {53,466,812)
Other Assets, less Liabilities (209)% . .....ovciviinnirsninrnsronsnrnennrnes {215.207,422)
M R B s e e e e R e E R R e 51,033,025, 454

Frincipal
Amoumnt’
‘TBA Sale Commitments (5.2)%
Morigage-Backed Securities (5,2)%
Federal Mational Morgage Associalion (FNMA) Fixed Rale (4.1)%
Undorm Morigage-Backed Securties,
5%, TRA, 112555, ... ... A . United States {18,000,000} (10,848,335}
5.5%, TBA, 112555 ; AR e ; United Slates (34,000,000} (31,324, 040)
(42.370.375)
Government Hatianal Mortgage Assaciation (GHMA] Floed Rate [1.1)%
GNMA 11, Singie-family. 30 Year, 8%, 11/15/55 . . d Linited States {19.,000,000} (10,198,437}
Total TBA Sale Commitments (Proceeds $(83,444.805)) ...............00vennnnn $|53,465,612)
Frandsiempleloe com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 5
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Thas el amoon] o sided n L5 dollans unkees offrwes Rdcabsd
"Rounds 12 kess han 0 1% of nel assets.
“5eg ot J{g)regandng n afikated 3 ¥
*ecurity wars purchamed pursuant io Rule 1344 or Reguiation 5 under the Seomiies Ad of 1533 144A seounhies mary ba soid in ramsacions exempt from mgestodon only
0 Guahfed isbiukonal buyees of i a puble ofenng regeriened unds he Secunbes Al of 1933 Requiabon 5 ssourbes cannol be sold in ihe Ursied States witiut esther an
F regedmion Hlod p o e Socunhies Act of 1531, or p i an panemphon: fom regestrabon Al Dclober 31, 7005, the nggregale vales ol Hese
secunbes was 3308, /91 43, tepreseribng 30.0% of rel sl

“Ircomis g ke secevid i addtonal securies andior cash

Farpetual seoutly wih no led malunty dalo

*Th Coupan Fak $Hown sop e th rain af penod end

“Aporion of all of the seourgy purchased on o delayed defvery basis. See Note 1d)

S Holo 1(T) reganding sesicr Aoaing rale interesis

“Thi Coufsan Fi Shown sepreses the rale o of By caps of Roois, # appbcable. in eflect o1 penod end

‘A pvalbde rade secunty with an mmaiest imke fal s not based oe 8 pubhed referesce index and spread The mie B based on fa sl of P agroomen and cumsn
market condors The coupon rafe shown repicsembs B nrle al ponod end

Arrvessiment s am nieress onfy secunty isalides hoiders 1o teciee only Bue inlenest paymen on the uhderpng rsrements. The princpal amount show i e netonal amoun
ol thiy underpng wsirumcnis

"Meduited sacuriy or sscunty for wiich moomn has been desmad unoodecibin: Ses Noln 7

"Secury purchaesed on a o-be-anncurced [THA) bess: Sae Mol 1{d)

*“#edurstable Raln Morignpe Backed Seourty (AR the rmie shown o the effecive rafo of penod ord. ARM rafies ofe not based on o publsshed refioierce mie ond sproad.
ey e basad on fhe weghted average ks of tha underyrg sorigage loans, lerss e sgpbcable senvong and guerauies lees (MHS margn)

“The rabe shown represents the yiokd ol potcd end

*A porion of all of the security has been sogrogaind os: coflabornl for cortain dermtsve contracts and TEA seomies. A Coiober 31 2025, tha aggregat valua of these
setutives pledgid mnoated o 10046965 representng 1 1% nel misels

#The rale shown s B annual zed seven-day sectes yekd ot perod erd

gty sokd on & lo-ba-arnousced | THA] ks sesuling i 0 shor pesdon s soch, the Furd i not subyec! b fees and expensss sxsocialid wih shirt sl vasactons
See MNole 1d).

0 Heruiad fteport | The astsmgsarying hales ain an misginl part o fese francal stalenenis Fakintempieton com
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SCHEDULE OF IMVESTMENTS

AL Oclober 31, 2025, the Fund had the fellowing Tulunes contracts oulstanding. See Nole 1(e),

Futures Conftracts
Valuel
Uninealized
Humber of Notional Expiration Appreciaton
Description Type Contracts Amount* Date |Depreciation)
Interest rate comtracts
U.E. Treagwry 10 Yiar Mabes . e s i Long 418 S48, 871,500 1215 5178310
U5 Treasury 10 Year Uitra Notes . e . Long 538 62,130,584 121925 ET0.S33
WS, Treasury 2 Year Notes Long 150 31,236,328 1231125 (37,706)
1,5 Treaswy 5 Yoar Notes s . Long 1,294 141,318 354 12031725 {133,194}
U Treasuy Long Bonds ; ¥ s Long 2M 26,881 875 12185 T 80
LS. Tiehbinty UlFa Bamds. . ... ..o ..o il Loag 335 40,620 218 219025 1,626,260
Tatal Futures Condracts | | 53,030,078
"M o perad and
Ar Oclaber 31, 2025, the Fund had thi fellowang forward exchange contracts oulstanding. See Mate 1{e).
Forward Exchange Contracts
Counler- Contract Selilement Unrealized Unrealized
Currency pary" Type Duanitty Aot Duts . Apefecieion. Depeecelon
OTC Fonward Exchange Conlracis
Eund . . HEEK Sel 1.276.400 1,508,648 121725 333,763 =
Talad Forward Exchange Contracts . Ve Valuil wiak i 33,783 5—
Het unreaized appreciation (deprecation) . 32,783
In U5 dolary wniess ofenane ndicaied
Wy be compresed of muliple contracts: wilh the same coustopany, cumency and selflsment dale
At Octaber 31, 2025, the Fund had thi fellowing forward prémium swap oplions contracts oulstanding. See Note 1(e)
Forward Premium Swap Option Contracts
He " Premi Uiwaitced
Fixed right or chligation to receive or [pay)l Counter Expiration Contract recoivabilel  appreciation
fMF! i Mty d!!l party daleisbrike I'l'm}lrlr [payable] {depreciation)
385%M1-day FOFRFeb-ZTHPurchased) BHDP DUS2E 7 3.85% 156,700,000 650,205 1,548
3% 1 -gay SOFRFe-2T/Wntlan) BHDP 2)05/26 1 1.3% 235,050,000 {517,110} ITEATE
281%M-day SOFRAR-52Puichased) BNDP Ech okt ] 56,609,500 J483NTE (1278, 728)
(8. 225% ) 1 -day SOFRMov-38)Purchased) BOFA 11723008/ 4. 225% 8,620,500 441,385 (318, 382y
3.725% M day SOFRMow-J6(Puchased) BOFA NI 3.725% 5820800 421,557 (183 ATT)
(8. 2% ) 1-day SOFR/\AUG-G0NPurchased) BOFA BIAG0 1 4.2% 3430 600 427 621 (66,667}
4 2%/ 1-gay SOFRMUG-B0/ Purchased) BOFA IS0 1 4.0% 3,430 800 427 621 16160
(4% )1-day SOFR/Dec-30) Purchased) cm 1208725 § 4% 28,770,000 ns0 [A23,158)
(8 608 1 -gay SOFRMWay-S81Purchased) cm SRHECZE {4 B0 350 500 128,153 (98, B2}
4 3 ¥ -day SOFRMNay-524Purchased) DBAS 58032 1 4.30% 5,542 8O0 G844, 238 (58,637}
(8.33%)"1 -dayy SOFRMay-520 Purchased) DBAS SHAIZ T 4.35% 5,542 B0 B84, 236 (107, 082)
3.43% M -day SOFRMar-52Purchasad) JPHO 232 1 3047 33,000,000 1.880.825 (599,237}
HJ&'&}"-&I:{ SOFRFeb-18/Purchassd) MOM A28 ¢ 4.304% 17,226,000 T93,257 [A35,076)
3.88:%/ | -day SOFRFoeb-28Purchased) MM 10120 3.804% 17,226,000 761,380 [ro.411)
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 41
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Forward Premium Swap Option Contracts (continued)

Hatisnal’ Premium Unrealized
Fixed right or obligation to receive or (pay) Counter Expiration Contract receivabiel  appreciation/
Floating rabe indes Maturity date party dateistrike amaunt {payable] (depreciation)
2 45%1-day SOFRfFab-53iPurchased) MSCO 52072 46% 37 620,500 32 334 766 5(1,582,T41)
{4.B25% V1 -day SOFRMay-57HPurchased) NATW 4730527 | 4.825% 15,152,700 546 528 [214,8677)
Unrealized appreciation 324,154
Unrealized [deprociatian) (6.235417)
Totw! 4,011,223

In U5 doilars unbess offwraise indicsind

Al Oclobar 31, 2025, the Fund had the following cradit default swap conlracts outslanding. See Nole (o).

Credit Default Swap Confracts
Periadic
Payment
Ralo Upiremt Ureealized
Description {Pakl]  Frequency  paty  Date Amount* Value [Receiphs)  (Depreciation]  Rating®
QTE Swap Contracis
Contracis te Buy Protection®
Tracked Index
CAIEN KA BS G GO0%  Monitiy Cm SHE [THLT 53,206 $54 650 $31459)
CMBX NA BB G [5.001% Maonthly GS0D  S1E3 DEd 00 B0 S 150,435 {70U0AT)
CUIEX KA DB G [a00v% Monihly PRl SHEED 853,000 TE.H0 420,600 (LR 1]
CMEX KA BS & 15 00§% Meniby  MS0O  SM1E3 26,000 Fik FIRN =R
R
A BBE- 10 0% Monthly GEOO  1ATEG 3191000 [ L3R ] A7 BEd
CUBX
WA BB 11 [4:001% Maninly G500 (A% 2356 000 3 s ekl [:41]
A BRE- 17 A0m% Manthly GS00  BATEN #3156 000 41 561 Lrig il (BT
ClEX
A BEE 13 [A001% Manthly GSC0 12T 4 556.000 RN GE1 405 {2927H)
CREX kA BEE- 5 [A001% Manitly JrH0 STHED F a6 000 105 533 TeT (434 553
CWEX WA BED- 3 [A201% Meanltly MSCO mitEd 2356000 437 2 47,156 14,008
Contracts to Sall Protection™
Traded index
Han-
rvesiment
CMEX WABEE .00 Merithly oan  &NE JAR5000 [T 1605950 e Gade
IrwEment
CHEN kA BEE- § 3 00% Meanihiy BOFA 5163 2416000 (804,175} {145,536 41,413 Grade
Total OTC Swa Coniracts §2EH0 6T 53,255 0 SR8 042
Totad Creddt Defird! Swap Conviacty $2.6a0 67 53,289,080 HO8042)
UGS dolisrs Lnkess oihereme ndcaled For contricts I sl probechon, the nobonsl amount & squal |o e Macrmum polental amound of the lulure payThents asd fo
recousse prowiseons have beon omaied info in assocmion wih e coniracts
"Eaed on Starciaed and Poor's (S4F) Rating for singio rame swaps and niemal ratings for ndox ssaps. Infemnal ratings basod on mappng inlo equivalent ratings fom
anleirl vendors
“Prrfoemance Niggen fof setiement of confract isciude delml, banknaploy of restruciarng for sanglo nivme swaps, and fadure 1o pary of bankeapicy of e underlyng
srcunies lor trded indey swaps
“The: furd énle’s toniacts B sed prolechon I ceat & 0ng edi poston
a3 Arrusl Repord | The acosmganyng noles ain an mieginl pard of these franoal stalimenis Eanklniempleion com
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FUTHAN INCOME FUKD
SCHEDULE OF IMVESTMENTS

AL Oclober 31, 2025, the Fund had the fellowing inlerest rale swap coniracls outstanding. See MNole 1[e),

Interest Rate Swap Contracts
Upkront Unrealized
Paymen Matirity Hational Payments  Appreciation
Description Froquency Drate Amounl® Value (Receipts)  (Depreciation)
Centrally Cleared Swap Contracts
Recefve Fioating 1-day
SOFR. . . i Annual
Pay Fixed 3 88% Annual QMTET 242372 00 5(542 025) 538 Tad) S(225,233)
Recare Floating 1-day
SOFR. .. . Annual
Pay Fixed 36%. . . . Annual BATrET 415,000 {1,083} {183} (=]
Recenve Fixed 362% Annusl
Pay Ficating 1-day
S0OFR. Annais anTreT 15435 000 48 452 31,654 14 588
Recane Fioating 1-day
SOFR. . F: Anreual
Pay Fided 3.13%. . . Anraal 12n7zr 10,955,000 44116 /26 4,900
Fecsive Floaling 1-day
S0FR Anrual
Pay Fixed 3.15% Anraunl 121727 4,018,000 14,633 {99€} 15,629
Recanve Floating 1-day
BOFR... .. ........ Anrual
Pay Fined 3.683% Annual Gr T 93.385,000 (B20,219) (575,900) [344.315)
Flecsne Floaling 1-day
S0FR Anrauai
Pay Fixed 365%. . . AN an7E 70,000 7o) {288) (455)
Recerve Fixed 387% Anrunl
Fay Fieating 1-day
SOFR. .. ¥ Annual ST 8,718,000 101,887 43 B30 58,167
Recerve Fixmd 3.16% . Annunl
Pay Floating 1-day
SOFR. .. = Annup 1217 23271000 (218,324 {113,424} (1005100
Flecshe Foed 3.3% | Anraual
Pay Ficaling 1-day
SOFR., .. o Annual 12117730 752,000 (6,401} (2,BB5) (A, 718)
Racetva Fixed 3 833% Annual
Pay Floating 1-day
SOFR. .. ¥ Annual ANQas 2571400 m — 3.0
Receive Floating 1-day
SOFR Annual
Pay Fised 3B8%. . . Anrual Q735 41,578,000 (720,087} (150,976} (570011}
Recetva Fioating 1-day
SOFR. ., s : Annual
Pay Fixed 3.5% Annual QTas 254,000 (4,833} [1.193) (38400
Recarve Fixed 3.82% . Annusl
Pay Fioating 1-day
SOFR. .. bk Al QTS 3053000 E3.24E 18,326 43830
Rieceive Floating 1-day
SOFR. . s Annual
Pay Fixed 3.53%. . .. Anrusl 12017735 5,858,000 E3,138 14,505 53.824
fransfistempleion com The sccomprsmang nobes aee an mnlageal pait of thése nananl satement. | Anvual Repon 41
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PUTHAM INGOME FLND
SCHEDULE OF INVESTMENTS

Interest Rale Swap Conltracts [contnusd|

Uptront Unrealized

Paymen Maturity Hotional Payments  Appreciotion
Dt eriplion Fraguency Drate Bmeaunt® Value (Receipis]  (Deprecistion)
Cenirally Cleared Swap Contracis [zontnued)
Rtasive Floating 1-da
BOPR s aahaislias Annual
Pay Fixed 4.03%. . Annual anss 281,000 3(3.801) 506,910} 3309
Receive Fioaling 1-day
BOFR. e Arimuni
Pay Fixed 4, 05%, | Annual 7ES 243,000 [4,226) {1,144} {3,083}
Ressive Flealing 1-day
BOFR. . ocvqenns Annual
Pay Fiued 4.07%. . .. Annuad B7IS5 18,834,000 15,079 (161,460 [253,618)
Recsive Fixed 18% | Al
Pay Floating 1-day
5 Annual 1217I55 128,000 (1,042} 226 {3,258}
Total Imarest Rale Swap Contracts. . .. ... ... .. e $(2.467.205) $01.185.015) 5(1.281.190)

Tn U5, doflars uniess oBerwiss ndicaind

Spa Mols 9 reganding other demmise nicrmrbon

See Abbrewiabions on page 56

& Arrusl Reporl | The acoamganyng noles ain an mieginl pard of these franoal stalements Eakintempleion com

201/266



(2) 2024 10 31

159,719,258

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2024 10 31
1,444,379,993 1,410,180,304 216,688,306
112,870,623 112,870,623 17,343,700
818,378 125,752
9,595,848 1,474,498
706,140 108,505
230,441 35,410
1,891,788 290,692
103,490,242 15,902,311
43,375 6,665
655,270 100,689
1,437,080 220,822
6,729 1,034
29,490,891 4,531,570
9,600,929 1,475,279
6,545,091 1,005,719
230,093 35,356
50,777 7,802
1,687,843,999 259,354,109
11,261,262 1,730,406
342,189,946 52,580,907
1,317,899 202,508
38,248 5,877
51,300 7,883
431,391 66,288
347,063 53,330
3,779 581
126,111 19,378
465,253 71,491
911,178 140,012
850,964 130,759
3,045,793 468,017
20,597,474 3,165,008
156,634,642 24,068,479
15,735,000 2,417,840
295,759 45,446
554,303,062 85,174,209
1,133,540,937 174,179,900
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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

203/266
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1,908,900,064 293,321,584
(775,359,127) (119,141,683)
1,133,540,937 174,179,900
5.25 807

5.47 841

5.19 797

5.03 773

5.20 799

5.18 796

5.34 821

5.38 827

5.39 828
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2024 10 31
5,241,4% 62,949,387 9,672,803
62,949,387 9,672,803
4,665,181 716,852
1,808,963 277,965
104,276 16,023
58,426 8,978
1,529,433 235,013
31,485 4,838
595, 160 91,452
(1,409,852) (216,638)
7,383,012 1,134,483
(29,202) (4,487)
7,353,870 1,129,996
55,595,517 8,542,807
(15,746,393) (2,419,591)
(32) ®)
(4,567) (702)
6,742,919 1,036,117
28,872,828 4,436,599
(1,539,443) (236,551)
18,325,312 2,815,867
95,059,468 14,606,838
452 69
1,097 169
10,329,585 1,587,244
(42,204,808) (6,485,191)
9,551,018 1,467,609
72,736,812 11,176,739
91,062,124 13,992,606
146,657,641 22,535,413
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2023 11

2024 10 31
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1940 1940
2024 15
2024
2024 15
2024

205/266
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4.00

1.00

1.00

3.25

2024

946

946

206/266
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60

1940 2a 5
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6,545,091
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820,364 815,525
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
2024 10 31
244,958,815 488,863,446

27,211,734

733,822,261

27,211,734

214/266
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1986

740 740



79,835,733
(164,447,574)

2024

50
100
200
300
800

1,300

(84,611,841)
43,074,960

(733,822,261)
1,453,906,959

15

50
100
200
300
800

1,300
2,300
2,300

215/266

EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

PIL

O O O O o o o o

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



0.33

2024 15

2024

2024

0.20

2024

2026

2026

28

28

0.20

216/266
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1,409,852
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0.25

0.12

0.05
676,788 9,531
641 4,072
45,798 77,747
55,403 938,983
1,808,963

29,202
823
1995 2023 12 31
2004
2005 12 31
50 2006 12 31

2003
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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
2024 2024 10 31
9,630
876 2023 11 2024
29,156 283
942
2024
2024 10 31
30 2023 11 2024
578
12,353,137,742 12,632,123,046

12,353,137,742

12,632,123,046
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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)
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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)

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
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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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477,800,000

230,700,000

4,000

310,000

961,500,000

1,671,400,000

12,700,000

79,000,000

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
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( )
815
(3,610, 240) (3,610, 240)
1,007 1,007
(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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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
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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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Statement of operations
‘fearended 10431424

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
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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



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.

¥ e Fund
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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

3 ineoie Fund
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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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OIC and contrally cheased crodE delault confracts outstanding, incuiding
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.

Thes furd may ata enter into TBA sake commitments & hedps its portfolio posé
‘ueafis, b ] PRI e Dint Ml Santud Pl i ol uechist 3l iy i by AT
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,
mary b conaidenid socurities and invoha a riskio! lossdissba changes
Imthe vl o the security priar ta the settiement date as el asthe risk that the
tunteety |0 ik tramsction will rol peronm ity obligations. Courterparty ik
s mitigated By hainga masher agraemen between the func and the courmerpary

Ungarithed TBA commitments ase yalued at thelr Bl value accord ng b 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 wwharthas bo take deel by of ther undetlying secunties or to dispose ol the TEA
Coirrnilrats peiar 1o st

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
ans foreign exchonge contracts and Waster Sacuritses Farwand Transaction
Agresments that govern lransactions invobdng momngage-backed and ol assl:
Bkl sicisitis KAl My sl in daliyed delvry [Mastin Aghiemonts) wilh
SN COunEFpANTES. enbered IntD from Gmae 1o time, The Masles Agreements
marycantain proy s negandng, amongother things, he parthes’ gersral obiiga-
T, fEphesaatices, agresmonts, collateral requirermonts, evonts of deliult and
arly G TRIAACISIL WALH FeSpOCt LD CRMERN cauntepueties, in soardancewith 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.

WCallsteral pledged by the fund b2 segresgated By (e luses cusiodian snd dente
Thpd i it funa’s portfolo, Collateral canbe in the form of cash or debt securites
Ivasend By 1 LS. Gowemamant or lated agancies or other secunities as agreed
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
dent a et period allime Teimiration ivents spolicallo 1o coormtpsihe 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 sutitanding, inchading the paymont of sy Iowse snd cosh 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 haturodohatina activity,

Al thee clsirnl tho seporting poefiod, L e bund Rad & et ety porstion of S820, 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.
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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
rreesbiment policies and bosroving 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
UNCEIMITIRTEd Beol Cradr provioed by State Strect, Banowsngs may ba mads for
temypona ry or emergency purpases, inclding the lundingof sharehalder rodema-
lkon mgaetts and trace witiements inteneid & chatged to the kund based onhe
fund's borowing al a rate equal i 125% plus the hgher of (1) the Fedenl Funds
rabi @l (7 tha Crapiréght Bark Fund ing Rabe 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
the comemited line of cred it s aRocased bo thi participating, hend 5 based oo their
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
sabemaent iecognilion of Ehs beredie of & lar polton laken of sapichid 1o 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
o maste for indarn! it on incoma, capital gainsor unnealfed approciation
nt s s b ot o e v aned capitsl gains Eachialiiebond'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
of ropatriatod, The Tund soonies. and applies SUch aoes i ret irastmant noomrs,
net reaiiged gains and net unrealized gains 25 cosme and/for capital gabes ae
warmirl, [ ases, B Tund mary beoniE led bo reclsim 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.
Undut the Rugulated eestmen Compaery Hodenication AcLo? 2000, the fund
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

LSS CarTyaer
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 ein gel by e Pty e e -l ienad i, Distrdtions
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 reuabians. A the ciose of the mporting poried, the fund reclassified
ST RIL T34 ba inc sk bistnd rast Imvestment incameand $27.211.734 0
e sctumulalednet eaized s,

Income Fund 15
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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

237/266



EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

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

Income Fund |
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(2026 )
( ) ( )
1,499,156,228 230,360,346
481,893,302 74,047,725
1,017,262,926 156,312,621
74,059,886
3,653,132
6,119,900
789,012
674,220
20,107,079
90,799,540
5.11 785
5.04 774
4.88 750
5.03 773
5.20 799
5.24 805
5.26 808
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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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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 schedule of investments, of Putnam Income
Fund (the “Fund”) as of October 31, 2025, the related statement of operations for the year ended October 31, 2025, the statements
of changes in net assets for each of the two years in the period ended October 31, 2025, including the related notes, and the
financial highlights for each of the five years in the period ended October 31, 2025 (collectively referred to as the “financia
statements’). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Fund as
of October 31, 2025, the results of its operations for the year then ended, the changes in its net assets for each of the two yearsin
the period ended October 31, 2025 and the financial highlights for each of the five years in the period ended October 31, 2025 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 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 financial
statements. Our procedures included confirmation of securities owned as of October 31, 2025 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, M assachusetts
December 18, 2025

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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