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@
(2015 )
( ) )
1,035,799,821 42.01
2,002,484 0.08
1,037,802, 305 42.09
960,265,564 38.94
432,479,411 17.54
42,735,508 1.73
14,671,857 0.60
11,599,890 0.47
9,861,476 0.40
8,437,561 0.34
8,133,031 0.33
6,954,000 0.28
6,158,780 0.25
5,990,063 0.24
5,648,028 0.23
5,057,016 0.21
3,922,111 0.16
3,519,270 0.14
3,357,927 0.14
2,611,751 0.11
2,165,365 0.09
1,771,036 0.07
942,760 0.04
574,035 0.02
570,824 0.02
577,161,700 23.41
81,995,000 3.33
32,113,056 1.30
999,977 0.04
33,113,033 1.34
3,064,160 0.12
1,897,288 0.08
438,616 0.02
638,031,003 25.88
’ N (868,002,702) (35.20)
( ) ( gég?gé366'057) 100.00
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C D
« ) ( ) 27 29
UFJ ( 123.73 )
« )
( ) 2015
AAA AA A BBB BB B cee
() 60.15 1.81 8.78 23.25 6.95 6.73 1.58 -9.25 | 100.00
@
( M )
2015
2014 121,291 15,007 7.20 891
121,060 14,979 7.16 886
120,478 14,907 7.11 880
121,484 15,031 7.10 878
10 121,065 14,979 7.10 878
11 118,042 14,605 7.08 876
12 117,016 14,478 7.04 871
2015 117,991 14,599 7.07 875
118,195 14,624 7.07 875
117,305 14,514 7.08 876
116,905 14,465 7.07 875
115,570 14,299 7.04 871
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( M )
2014 —2015 0.261 ( 32 )
2013 2015

2013 0.020 2.475 2013/ /18 6.96 861
0.020 2.475 2013/ /19 6.88 851

0.020 2.475 2013/ /18 6.96 861

10 0.020 2.475 2013/10/18 7.05 872

11 0.019 2.351 2013711718 7.07 875

12 0.054 6.681 2013/12/18 7.03 870

2014 0.025 3.093 20147 /17 7.06 874
0.024 2.970 2014/ /18 7.11 880

0.025 3.093 2014/ /18 7.14 883

0.025 3.093 20147 /17 7.16 886

0.024 2.970 2014/ /19 7.19 890

0.025 3.093 2014/ /18 7.19 890

0.025 3.093 2014/ /18 7.17 887

0.025 3.093 2014/ /18 7.14 883

0.025 3.093 2014/ /18 7.13 882

10 0.021 2.598 2014/10/20 7.12 881

11 0.022 2.722 2014711718 7.09 877

12 0.022 2.722 2014/12/18 7.06 874

2015 0.022 2.722 2015/ /16 7.06 874
0.018 2.227 2015/ /18 7.05 872

0.019 2.351 2015/ /18 7.08 876

0.018 2.227 2015/ /20 7.09 877

0.019 2.351 2015/ /18 7.05 872

0.014 1.732 2015/ /18 6.97 862
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M )
2014 2015
M
1.73
NAVX A
) ( ) 100x (W
A NAV
NAV 2014 NAV 2015
( M )
2014 2015 2015
1,997,912 394,600 2,405,428 2,004,200 16,420,595 13,297,600
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€Y)

2015 4 30

9/111

2,807,447,382 ) 2,853,548,964 353,069,613
534313747 ) ( 534,313,747 66,110,640
10,848 1,342

18,886,123 2,336,780

10,111,573 1,251,105

7,951,052 983,784

) 71,707,977 8,872,428
3,307,542 409,242

( 1,885,237 233,260

) 3,938,462 487,306
() 323,581 40,037
138,744 17,167

3,506,123,850 433,812,704

22,236,565 2,751,330

) 858,053,078 106,166,907
3,492,074 432,074

776,074 96,024

37,204 4,614

610,491 75,536

410,586 50,802

7,041 871

515,925 63,835

2,585,878 319,951

) 1,213,988 150,207
() 1,187,181 146,890

( 2,475,765 306,326

( 35995941 ) 24,256,248 3,001,226
114204219 ) ) 114,469,449 14,163,305
() 5,516,000 682,495

287,367 35,556

1,038,131,004 128,447,949

2,467,992,846 305,364,755

) ) 2,568,829,646 317,841,292
8,514,276 1,053,471

(168,231,277) (20,815,256)

58,880,201 7,285,247

— 2,467,992,846 305,364,755




( )
2015 4 30
(1,170,029277 =+ 161,463,471 )
(7.25 96.00  100)

(32,733,864  + 4,561,633 )
(231,682,812 =+ 32,222,614 )
(117,055,106 =+ 16,531,710 )

(7.08 96.75  100)
(33088523  + 4,599,304 )
(4614942 =+ 629,363 )
(135219272 =+ 18,399,431 )
(743569,050 =+ 101,235,328 )

* 10 10

* %
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2015 4 30
235,696 ) 35,515,743 4,394,363
35,515,743 4,394,363
4,249,938 525,845
1,631,818 201,905
56,468 6,987
39,329 4,866
2,915,178 360,695
33,077 4,093
432,363 53,496
9,358,171 1,157,886
(5,632) (697)
9,352,539 1,157,190
26,163,204 3,237,173
39,204,836 4,850,814
) (17,725,375) (2,193,161)
11,482,499 1,420,730
( ) (9,841,619) (1,217,704)
(12,448,594) (1,540,265)
10,671,747 1,320,415

36,834,951 4,557,588
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2015 4 30 2014 10 31

26,163,204 3,237,173 51,729,213 6,400,456
23,120,341 2,860,680 (5,299,759) (655,739)
(12,448,594) (1,540,265) 25,179,985 3,115,520
36,834,951 4,557,588 71,609,439 8,860,236
(19,438,030) (2,405,067) (38,938,130) (4,817,815)
(464,388) (57,459) (1,256,067) (155,413)
(3,011,543) (372,618) (5,319,484) (658,180)
(2,019,369) (249,857) (5,406,622) (668,961)
(488,909) (60,493) (544,055) (67,316)
(74,261) (9,188) (143,604) (17,768)
(2,053,754) (254,111) (1,228,006) (151,941)
(11,799,599) (1,459,964) (10,977,537) (1,358,251)
597,432,562 73,920,331 637,429,287 78,869,126
594,917,660 73,609,162 645,225,221 79,833,717
1,873,075,186 231,755,593 1,227,849,965 151,921,876
2,467,992,846 305,364,755 1,873,075,186 231,755,593
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* %

2015 20 7.26 0.09 0.03 0.12 (0.13) (0.13)
2014 10 31 7.20 027 0.12 0.39 (0.33) (0.33)
2013 10 31 7.27 0.29 (0.12) 0.17 (0.24) (0.24)
2012 10 31 6.84 021 043 0.64 (0.21) (0.21)
2011 10 31 6.86 0.28 0.05 033 (0.35) (0.35)
2010 10 31 6.61 043 031 0.74 (0.49) (0.49) g
2015 0 7.19 0.06 0.03 0.09 (0.10) (0.10)
2014 10 31 7.13 021 0.13 034 (0.28) (0.28)
2013 10 31 7.20 0.23 (0.12) 011 (0.18) (0.18)
2012 10 31 6.78 0.16 0.42 058 (0.16) (0.16)
2011 10 31 6.80 022 0.06 0.28 (0.30) (0.30)
2010 10 31 6.56 039 0.28 0.67 (0.43) (0.43) g
2015 0 7.21 0.06 0.02 0.08 (0.10) (0.10)
2014 10 31 7.15 021 0.13 0.34 (0.28) (0.28)
2013 10 31 7.22 0.24 (0.13) 011 (0.18) (0.18)
2012 10 31 6.80 0.16 0.42 058 (0.16) (0.16)
2011 10 31 6.82 0.22 0.06 0.28 (0.30) (0.30)
2010 10 31 6.58 035 033 0.68 (0.44) (0.44) g
2015 0 7.10 0.08 0.02 0.10 (0.12) (0.12)
2014 10 31 7.05 0.24 0.13 037 (0.32) (0.32)
2013 10 31 7.12 0.27 (0.12) 0.15 (0.22) (0.22)
2012 10 31 6.71 0.19 0.42 061 (0.20) (0.20)
2011 10 31 6.74 0.26 0.05 031 (0.34) (0.34)
2010 10 31 6.50 0.42 0.29 071 (0.47) (0.47) g
2015 0 7.21 0.08 0.02 0.10 (0.12) (0.12)
2014 10 31 7.16 0.25 0.12 037 (0.32) (0.32)
2013 10 31 7.23 0.27 (0.12) 0.15 (0.22) (0.22)
2012 10 31 6.81 0.19 043 0.62 (0.20) (0.20)
2011 10 31 6.83 0.25 0.07 0.32 (0.34) (0.34)
2010 10 31 6.59 0.40 031 071 (0.47) (0.47) g
2015 0 7.35 0.09 0.03 0.12 (0.14) (0.14)
2014 10 31 7.29 0.27 0.15 0.42 (0.36) (0.36)
2013 10 31 7.35 032 (0.12) 0.20 (0.26) (0.26)
2012 10 31 | 7.11 0.08 0.23 0.31 (0.07) (0.07)
2015 0 7.36 0.10 0.03 0.13 (0.14) (0.14)
2014 10 31 7.29 0.29 0.14 043 (0.36) (0.36)
2013 10 31 7.36 031 (0.12) 0.19 (0.26) (0.26)
2012 10 31 711 0.08 0.24 032 (0.07) (0.07)
2015 0 7.36 0.10 0.02 0.12 (0.14) (0.14)
2014 10 31 7.29 0.29 0.13 0.42 (0.35) (0.35)
2013 10 31 7.36 031 (0.13) 0.8 (0.25) (0.25)
2012 10 31 6.91 0.23 0.45 0.68 (0.23) (0.23)
2011 10 31 6.93 0.29 0.06 0.35 (0.37) (0.37)
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P C O () )
2015 0 7.25 166 1,170,029 0.42* 1.19% 349d*
2014 10 31 7.26 557 1,004,198 0.85 367 505d
2013 10 31 7.20 231 783,735 0.87 4.03 2678
2012 10 31 7.27 9.59 878,866 0.86 3.02 204e
2011 10 31 f.9 6.84 4.95 843,019 0.86 4.02 339e
2010 10 31 gh 6.86 11.45 855,659 0.881,] 6.38i 112e
2015 0 7.18 131" 32,734 0.79* 0.83* 349d*
2014 10 31 7.19 479 32,142 1.60 2.94 505d
2013 10 31 7.13 1.58 34,514 1.62 3.28 2678
2012 10 31 7.20 8.75 41,215 1.61 2.27 204e
2011 10 31 f.9 6.78 4.22 39,859 161 329 339
2010 10 31 g.h 6.80 10.54 43,205 1.63i,j 5.82i 112e
2015 0 7.19 117" 231,683 0.79* 0.82* 349d*
2014 10 31 7.21 4.84 181,142 1.60 2.96 505d
2013 10 31 7.15 1.58 133,269 1.62 3.28 2678
2012 10 31 7.22 8.72 166,407 1.61 2.27 204e
2011 10 31 f.g 6.80 421 169,692 161 3.27 339
2010 10 31 g.h 6.82 10.57 167,237 1.63i,j 5.08i 112e
2015 0 7.08 144" 117,005 0.54* 107 349d*
2014 10 31 7.10 531 121,065 1.10 343 505d
2013 10 31 7.05 215 128,376 112 379 2678
2012 10 31 7.12 9.27 151,113 111 2.77 204e
2011 10 31 f.9 6.71 4.66 170,347 111 382 339e
2010 10 31 g,h 6.74 11.28 222,916 1.13i,j 6.23i 112e
2015 0 7.19 142" 33,089 0.54* 1.05% 349d*
2014 10 31 7.21 5.27 21,255 1.10 342 505d
2013 10 31 7.16 211 8,040 112 379 2678
2012 10 31 7.23 9.26 5,265 111 2.77 204e
2011 10 31 f.9 6.81 474 4,723 111 374 339
2010 10 31 g.h 6.83 11.10 4,068 1.13i,j 5.91i 112e
2015 0 7.33 167 4,615 0.28" 1.29* 3490
2014 10 31 7.35 5.83 2,683 0.58 371 505d
2013 10 31 7.29 275 11 0.58 4.33 267¢
2012 10 31 | 7.35 439 10 0.19* 1.12* 204e
2015 0 7.35 181 135,219 0.24* 1.30% 349d*
2014 10 31 7.36 5.98 48,755 051 397 505d
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2013 10 31 7.29 2.62 6,188 051 4.25 2678
2012 10 31 | 7.36 454" 10 0.17* 1.14* 204e
2015 0 7.34 161 743,569 0.29* 1.30% 349d*
2014 10 31 7.36 5.90 461,835 0.60 3.93 505d
2013 10 31 7.29 252 133,717 0.62 430 2678
2012 10 31 7.36 10.00 193,550 0.61 3.26 204e
2011 10 31 f.g 6.91 5.12 132,550 0.61 4.25 339
2010 10 31 g;h 6.93 11.73 145,681 0.63i,] 6.74i 112¢
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t 2012 2012 10 31
G)
(b)
(© «C )
(d) TBA
e TBA
TBA
2013 30 730
2012 30 679
2011 30 942
2010 30 294
® SEC
2011 7 21 0.01
2011 5 11
0.01
() 0.01
(h) SEC
2010 3 30 0.01
0]
2010 10 31 0.03
1) 2010
10 31 0.18
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2015 30

2014 11 2015 30

1940

4.00 3.25

1.00
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1,963,305

3,727,345 3,557,730

392.5
235.5

1.25
1.30 0.04
0.04
0.11
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1986
4982
740 740 740
2014 10 31
178,246,751

18,708,813 3,341,985 22,050,798 *

92,884,454 92,884,454 2016 10 31

63,311,499 63,311,499 2017 10 31
*

2010 2010 12 22

3,353,836,227
78,258,260 44,231,776 34,026,484
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50
100
200
300
800

1,300

0.25

0.05

0.320
0.12

50
100
200
300
800

1,300
2,300
2,300

PIL
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.550
.500
.450
.400
-350
.330
.320
.315

0.20
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829,062 2,316
24,610 26,342
160,142 477,379
89,714 1,631,818
22,253
5,632
1,403
1995
2004
2005 12 31
50 2006 12 31
2003
1940 12
0.35 1.00 1.00
1.00 1.00
0.25 1.00 1.00 0.50 0.50

1,349,138 292,367
160,364 72,184
1,041,125 2,915,178
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101,193 3,113
6,065
2,864
1.00 0.40
5,060
TBA 8,337,607,132 7,320,724,121
8,337,607,132 7,320,724,121
1,414,635,500 11,613,079 656,000,000 2,567,031
12,935,567,800 74,959,947 1,790,000, 000 11,096,250
(659,003,800) (4,490, 282)
(2,083,608,200) (8.140,637) (984,000, 000) (4,894,218)
(6,088,391,800) (39,840,854) (992,000, 000) (6,874,375)
5,519,199,500 34,101,253 470,000,000 1,894,688
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2015 30 2014 10 31
41,321,925 298,967,387 57,666,388 419,883,361
2,328,565 16,792,706 4,784,692 34,680,025
43,650,490 315,760,093 62,451,080 454,563,386
(20,479,948) (148,236,113) (33,024,511) (240,081, 268)
23,170,542 167,523,980 29,426,569 214,482,118

2015 30 2014 10 31
458,499 3,284,100 609,341 4,392,069
55,267 394,790 147,979 1,061,664
513,766 3,678,890 757,320 5,453,733
(421,078) (3,014,294) (1,128,513) (8,118,578)
92,688 664,596 (371,193) (2,664,845)

2015 30 2014 10 31
9,352,810 67,098,165 10,228,990 73,912,667
314,948 2,254,986 555,345 3,994,243
9,667,758 69,353,151 10,784,335 77,906,910
(2,581,311) (18,513,423) (4,292,060) (30,913,862)
7,086,447 50,839,728 6,492,275 46,993,048

2015 30 2014 10 31
864,154 6,104,626 1,427,653 10,183,192
45,378 319,016 82,205 582,977
909,532 6,424,542 1,509,858 10,766,169
(1,432,249) (10,123,293) (2,673,607) (18,947,381)
(522,717) (3,698,751) (1,163,749) (8,181,212)

2015 30 2014 10 31
2,272,378 16,313,344 2,160,285 15,664,326
61,095 437,546 67,915 489,597
2,333,473 16,750,890 2,228,200 16,153,923
(681,911) (4,895,832) (404,178) (2,923,043)
1,651,562 11,855,058 1,824,022 13,230,880

29/111



EDINETOOOO
OO0000OO000DO00oOO(EL4869)

OOoooooooooooooooooood

2015 30 2014 10 31
322,661 2,356,631 678,749 4,977,935
10,177 74,261 19,529 143,604
332,838 2,430,892 698,278 5,121,539
(68,626) (501,331) (334,598) (2.,460,707)
264,212 1,929,561 363,680 2,660,832
2015 30 2014 10 31
14,413,241 105,706,036 6,532,797 48,197,371
280,898 2,053,754 166,969 1,228,006
14,694,139 107,759,790 6,699,766 49,425,377
(2,917,843) (21,382,019) (925,263) (6,820,937)
11,776,296 86,377,771 5,774,503 42,604,440
2015 30 2014 10 31
52,177,675 382,504,271 59,520,471 439,579,737
1,321,525 9,660,536 1,201,266 8,836,015
53,499,200 392,164,807 60,721,737 448,415,752
(15,036,801) (110,224,188) (16,293,128) (120,111,726)
38,462,399 281,940,619 44,428,609 328,304,026
1,575 0.25 11,545
144,207,935 171,333,833 117,097,022 63,669 198,444,746
289,802,238 293,304,734 247,237,971 172,027 335,869,001
434,010,173 464,638,567 364,334,993 235,696 534,313,747
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455,700,000

4,806,500,000

790,600,000

3,627,600,000

4,000

4,901,400,000

549,800,000

74,900,000
430,000
ASC815
561,410 437,795
49,227,496 50,244,280
49,788,906 50,682,075
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ASC815
671,312 671,312
5,185,793 11,482,499 (18,396,687) (1,728,395)
5,185,793 11,482,499 (17,725,375) (1,057,083)
« ) ( )
ASC815
96,003 96,003
7,112,555 (313,400) 357,891 7,157,046
7,112,555 (313,400) 453,894 7,253,049
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Barclays Capital o Goldman JPMorgan Merrill Lynch,
Bank of  |Barclays Bank . . Credit Suisse !
. Inc. (clearing |Citibank, N.A. ) Sachs Chase Bank | Pierce, Fenner
AmericaN.A. PLC International .
broker) International N.A. & Smith, Inc.
3,307,542 3,307,542
44,421 376,829 24,578 1,181,026 878,952 184,419 2,690,225
27,543 9,097 405,905 99,905 542,450
81,873 1,803,364 1,885,237
8,544,725 | 1,240,423 1,764,726 9,844,833 | 6,778,898 28,173,605
1,425,040 1,425,040
8,616,689 | 1,708,222 3,307,542 | 1,789,304 | 11,431,764 | 7,757,755 3,412,823 38,024,099
2,212,515 2,212,515
565,229 86,329 189,399 93,049 934,006
329,026 108,769 437,795
370 370
372,993 372,993
39,166 38,859 2,397,740 2,475,765
5,741,870 788,664 1,413,183 6,944,796 | 4,718,356 3,165,119 22,771,988
1,484,260 1,484,260
5,741,870 | 1,393,059 2,212,885 | 1,413,183 7,360,151 | 5,055,383 7,140,168 372,993 | 30,689,692
2,874,819 315,163 1,094,657 376,121 4,071,613 | 2,702,372 | (3,727,345) (372,993) 7,334,407
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2,874,819 235,163 1,094,657 739,067 (169,615) (372,993)

oTC
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2015 30 ( )
(41.5%)"
(13.8%)
Federal Home Loan Mortgage Corporation

IFB Ser.3182, Class SP, 27.874s, 2032 132,389 189,228
IFB Ser.3408, Class EK, 25.063s, 2037 1,256,885 1,988,168
IFB Ser.2976, Class LC, 23.754s, 2035 161,922 251,234
IFB Ser.2979, Class AS, 23.608s, 2034 38,333 45,846
IFB Ser.3072, Class SB, 22.984s, 2035 517,699 786,024
IFB Ser.3249, Class PS, 21.676s, 2036 405,159 602,823
IFB Ser.3065, Class DC, 19.316s, 2035 758,556 1,111,353
IFB Ser.2990, Class LB, 16.482s, 2034 754,795 1,008,572
IFB Ser.337, Class S1, 10, 5.869s, 2044 10,627,210 2,749,030
IFB Ser.338, Class S2, 10, 5.869s, 2044 7,379,030 1,928,141
IFB Ser.3852, Class NT, 5.819s, 2041 2,743,042 2,853,531
IFB Ser.310, Class S4, 10, 5.769s, 2043 3,587,880 913,689
IFB Ser.314, Class AS, 10, 5.709s, 2043 8,334,359 2,067,844
Ser.4132, Class IP, 10, 4 1/2s, 2042 12,268,855 2,114,081
Ser.4122, Class TI, 10, 4 1/2s, 2042 4,612,158 773,920
Ser.4018, Class DI, 10, 4 1/2s, 2041 5,385,044 820,034
Ser.3707, Class PI, 10, 4 1/2s, 2025 2,880,820 257,228
Structured Agency Credit Risk Debt Notes FRB Ser.15-DN1, Class M3,

4.331s, 2025 4,405,000 4,579,656
Structured Agency Credit Risk Debt Notes FRB Ser.15-HQ1, Class M3,

3.981s, 2025 3,985,000 4,047,713
Structured Agency Credit Risk Debt Notes FRB Ser.15-DNA1, Class M3,

3.48s, 2027 3,596,000 3,611,502
Ser.4116, Class MI, 10, 4s, 2042 10,869,344 2,073,994
Ser.4013, Class Al, 10, 4s, 2039 19,856,741 2,893,657
Ser.4338, Class TI, 10, 4s, 2029 12,765,457 1,604,363
Ser.311, 10, 3 1/2s, 2043 11,390,519 2,245,815
Ser.4165, Class Al, 10, 3 1/2s, 2043 16,585,935 2,681,282
Ser.303, Class C19, 10, 3 1/2s, 2043 7,560,516 1,497,068
Ser.304, Class C22, 10, 3 1/2s, 2042 8,502,277 1,927,309
Ser.4122, Class Al, 10, 3 1/2s, 2042 9,285,214 1,228,659
Ser.3995, Class KI, 10, 3 1/2s, 2027 15,028,930 1,590,061
Ser.3962, Class El, 10, 3 1/2s, 2026 23,209,278 2,568,941
Ser.4182, Class Gl, 10, 3s, 2043 28,731,269 3,315,129
Ser.4141, Class PIl, 10, 3s, 2042 9,862,093 1,223,195
Ser.4158, Class Tl, 10, 3s, 2042 25,360,580 3,126,452
Ser.4165, Class Tl, 10, 3s, 2042 29,115,390 3,453,085
Ser.4176, Class DI, 10, 3s, 2042 27,737,520 3,355,130
Ser.4171, Class NI, 10, 3s, 2042 15,838,162 1,828,833
Ser.4183, Class MI, 10, 3s, 2042 9,173,751 1,117,363
Ser.4201, Class JI, 10, 3s, 2041 28,946,928 3,832,565
Ser.4206, Class IP, 10, 3s, 2041 11,718,281 1,421,427
Ser.4215, Class El, 10, 3s, 2032 32,444,666 4,102,356
Ser.4004, 10, 3s, 2026 20,124,979 1,558,986
Ser.4039, Class PI, 10, 2 1/2s, 2027 34,139,075 3,239,085
FRB Ser.T-56, Class A, 10, 0.524s, 2043 10,100,300 170,048
Ser.3835, Class FO, PO, zero %, 2041 10,366,401 9,105,432
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( )
Federal Home Loan Mortgage Corporation

Ser.3369, Class BO, PO, zero %, 2037 19,453 17,428
Ser.3391, PO, zero %, 2037 200,894 182,781
Ser.3300, PO, zero %, 2037 320,795 280,014
Ser.3206, Class EO, PO, zero %, 2036 16,188 14,514
Ser.3175, Class MO, PO, zero %, 2036 55,154 50,595
Ser.3210, PO, zero %, 2036 57,485 54,591
Ser.3326, Class WF, zero %, 2035 17,387 14,611
FRB Ser.T-56, Class 2, 10, zero %, 2043 F 4,429,676

FRB Ser.3117, Class AF, zero %, 2036 15,163 12,301
FRB Ser.3036, Class AS, zero %, 2035 6,600 6,543

Federal National Mortgage Association

IFB Ser.06-62, Class PS, 38.813s, 2036 687,187 1,272,665
IFB Ser.06-8, Class HP, 23.902s, 2036 605,498 944,141
IFB Ser.05-45, Class DA, 23.755s, 2035 1,207,476 1,859,469
IFB Ser.05-122, Class SE, 22.466s, 2035 1,148,448 1,695,649
IFB Ser.05-75, Class GS, 19.706s, 2035 344,419 476,121
IFB Ser.05-106, Class JC, 19.562s, 2035 662,799 1,003,862
IFB Ser.05-83, Class QP, 16.923s, 2034 137,266 182,259
IFB Ser.11-4, Class CS, 12.538s, 2040 1,403,646 1,711,173
Ser.06-10, Class GC, 6s, 2034 1,285,637 1,301,707
IFB Ser.13-59, Class SC, 10, 5.969s, 2043 11,303,973 2,708,135
IFB Ser.12-128, Class ST, 10, 5.969s, 2042 6,063,991 1,458,814
IFB Ser.13-101, Class AS, 10, 5.769s, 2043 20,890,300 5,467,827
IFB Ser.13-98, Class SA, 10, 5.769s, 2043 7,758,567 2,043,606
IFB Ser.13-103, Class SK, 10, 5.739s, 2043 4,768,898 1,246,558
IFB Ser.13-101, Class SE, 10, 5.719s, 2043 11,154,606 2,894,732
IFB Ser.13-102, Class SH, 10, 5.719s, 2043 11,491,999 2,888,974
Ser.15-4, Class 10, 10, 4 1/2s, 2045 22,412,171 4,361,408
Ser.418, Class C24, 10, 4s, 2043 7,354,276 1,421,846
Ser.12-124, Class Ul, 10, 4s, 2042 21,079,511 3,992,459
Ser.12-118, Class PI, 10, 4s, 2042 24,260,578 4,512,749
Ser.12-40, Class MI, 10, 4s, 2041 10,827,501 1,751,084
Ser.12-62, Class El, 10, 4s, 2041 14,935,876 2,502,576
Ser.12-22, Class Cl, 10, 4s, 2041 12,958,081 2,136,575
Ser.15-10, Class Al, 10, 3 1/2s, 2043 26,939,212 3,947,133
Ser.418, Class C15, 10, 3 1/2s, 2043 15,921,417 3,142,988
Ser.13-18, Class IN, 10, 3 1/2s, 2043 9,535,984 1,403,093
Ser.14-10, 10, 3 1/2s, 2042 13,688,393 2,182,917
Ser.12-128, Class Ql, 10, 3 1/2s, 2042 17,982,018 2,361,801
Ser.12-101, Class PI, 10, 3 1/2s, 2040 26,999,391 3,115,185
Ser.14-20, Class 1A, 10, 3 1/2s, 2039 19,391,239 2,675,991
Ser.12-53, Class BI, 10, 3 1/2s, 2027 21,102,657 2,543,925
Ser.13-55, Class IK, 10, 3s, 2043 8,042,651 1,022,945
Ser.12-151, Class PI, 10, 3s, 2043 11,325,850 1,448,576
Ser.12-144, Class KI, 10, 3s, 2042 18,763,554 2,290,842
Ser.13-35, Class IP, 10, 3s, 2042 8,944,708 958,411
Ser.13-55, Class PI, 10, 3s, 2042 15,028,695 1,643,087
Ser.13-35, Class PI, 10, 3s, 2042 26,459,808 2,716,099
Ser.13-67, Class IP, 10, 3s, 2042 18,702,866 1,926,582
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Federal National Mortgage Association
Ser.13-30, Class IP, 10, 3s, 2041 7,694,178 718,559
Ser.13-23, Class LI, 10, 3s, 2041 9,344,901 878,888
Ser.13-7, Class El, 10, 3s, 2040 20,274,645 3,249,620
Ser.14-59, Class Al, 10, 3s, 2040 19,668,378 2,456,242
Ser.14-28, Class Al, 10, 3s, 2040 24,147,584 3,093,909
Ser.13-69, 10, 3s, 2031 37,628,430 4,445,799
FRB Ser.03-W10, Class 1, 10, 0.955s, 2043 6,895,806 157,041
FRB Ser.01-50, Class B1, 10, 0.414s, 2041 657,380 8,834
FRB Ser.02-W6, Class 1Al10, 10, 0.105s, 2042 850,798 1,861
FRB Ser.05-W4, Class 1A10, 0.084s, 2045 190,312 535
Ser.03-34, Class P1, PO, zero %, 2043 196,942 163,462
Ser.07-64, Class LO, PO, zero %, 2037 79,490 73,849
Ser.07-14, Class KO, PO, zero %, 2037 236,311 217,414
Ser.06-125, Class 0X, PO, zero %, 2037 25,842 23,615
Ser.06-84, Class 0T, PO, zero %, 2036 24,020 21,776
Ser.06-46, Class 0C, PO, zero %, 2036 21,666 19,375
Government National Mortgage Association
Ser.09-79, Class IC, 10, 6s, 2039 12,880,055 2,562,745
IFB Ser.13-129, Class SN, 10, 5.969s, 2043 4,968,709 855,860
IFB Ser.14-90, Class HS, 10, 5.919s, 2044 8,752,484 2,130,092
IFB Ser.11-70, Class SM, 10, 5.708s, 2041 5,411,035 918,740
Ser.14-36, Class WI, 10, 5 1/2s, 2044 15,792,851 3,437,630
Ser.14-25, Class Ql, 10, 5s, 2044 11,093,160 2,189,679
Ser.13-3, Class IT, 10, 5s, 2043 6,537,790 1,293,475
Ser.11-116, Class 1B, 10, 5s, 2040 5,012,082 294,796
Ser.13-16, Class 1B, 10, 5s, 2040 9,545,736 764,371
Ser.10-35, Class Ul, 10, 5s, 2040 7,590,505 1,534,720
Ser.10-9, Class Ul, 10, 5s, 2040 39,949,859 7,684,842
Ser.09-121, Class Ul, 10, 5s, 2039 14,923,958 2,807,346
Ser.14-108, Class IP, 10, 4 1/2s, 2042 9,018,044 1,514,220
Ser.12-129, 10, 4 1/2s, 2042 6,890,131 1,460,501
Ser.10-35, Class QlI, 10, 4 1/2s, 2040 6,882,369 1,246,422
Ser.10-9, Class Ql, 10, 4 1/2s, 2040 6,444,094 1,164,611
Ser.11-116, Class 1A, 10, 4 1/2s, 2039 7,659,774 767,969
Ser.13-34, Class PI, 10, 4 1/2s, 2039 36,194,594 4,859,848
Ser.14-71, Class BI, 10, 4 1/2s, 2029 20,262,740 2,588,565
Ser.15-53, Class MI, 10, 4s, 2045 25,557,000 6,068,789
Ser.14-149, Class IP, 10, 4s, 2044 30,862,965 5,394,982
Ser.14-2, Class IL, 10, 4s, 2044 11,575,041 2,010,353
Ser.14-63, Class PI, 10, 4s, 2043 16,857,104 2,629,708
Ser.15-52, Class IE, 10, 4s, 2043 18,923,750 3,932,544
Ser.12-56, Class 1B, 10, 4s, 2042 13,307,156 2,411,315
Ser.12-50, Class PI, 10, 4s, 2041 30,517,296 4,638,629
Ser.14-4, Class IK, 10, 4s, 2039 11,524,052 1,459,636
Ser.11-71, Class IK, 10, 4s, 2039 16,536,811 2,027,571
Ser.14-162, Class DI, 10, 4s, 2038 26,309,171 3,662,281
Ser.14-133, Class Al, 10, 4s, 2036 21,673,508 3,064,417
Ser.13-53, Class 1A, 10, 4s, 2026 18,340,115 2,061,612
Ser.15-24, Class Cl, 10, 3 1/2s, 2045 9,918,984 2,445,426
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Government National Mortgage Association
Ser.15-24, Class 1A, 10, 3 1/2s, 2045 13,800,783 2,575,502
Ser.13-100, Class MI, 10, 3 1/2s, 2043 9,123,542 1,085,245
Ser.13-37, Class JI, 10, 3 1/2s, 2043 8,082,655 981,800
Ser.12-145, 10, 3 1/2s, 2042 10,504,250 2,364,404
Ser.13-27, Class PI, 10, 3 1/2s, 2042 9,659,948 1,238,985
Ser.12-136, 10, 3 1/2s, 2042 24,386,908 5,320,492
Ser.12-113, Class ID, 10, 3 1/2s, 2042 32,365,788 6,794,874
Ser.12-71, Class Al, 10, 3 1/2s, 2042 16,251,089 1,230,370
Ser.14-46, Class JI, 10, 3 1/2s, 2041 9,747,277 1,403,705
Ser.14-141, Class GI, 10, 3 1/2s, 2041 20,020,554 3,009,191
Ser.15-36, Class GI, 3 1/2s, 2041 16,258,936 2,272,837
Ser.13-18, Class GI, 10, 3 1/2s, 2041 8,988,116 1,180,140
Ser.14-102, Class 1G, 10, 3 1/2s, 2041 15,743,813 2,262,228
Ser.12-48, Class KI, 10, 3 1/2s, 2039 7,214,185 795,869
Ser.15-26, Class Al, 10, 3 1/2s, 2039 49,907,310 6,716,027
Ser.15-24, Class IC, 10, 3 1/2s, 2037 15,871,777 2,454,729
Ser.14-145, Class PI, 10, 3 1/2s, 2029 18,090,164 2,063,907
Ser.14-44, Class 1A, 10, 3 1/2s, 2028 23,588,092 2,510,245
Ser.13-8, Class BI, 10, 3s, 2042 20,428,253 2,757,451
Ser.13-53, Class PI, 10, 3s, 2041 13,416,042 1,416,063
Ser.14-141, Class Cl, 10, 3s, 2040 13,771,460 1,588,566
Ser.13-23, Class IK, 10, 3s, 2037 27,566,289 3,747,913
Ser.14-46, Class KI, 10, 3s, 2036 8,569,391 973,911
Ser.14-30, Class KI, 10, 3s, 2029 12,899,568 1,479,056
Ser.14-5, Class LI, 10, 3s, 2029 14,110,683 1,608,317
Ser.13-164, Class Cl, 10, 3s, 2028 22,490,746 2,628,446
Ser.14-44, Class IC, 10, 3s, 2028 20,368,073 2,197,887
IFB Ser.11-70, Class YI, 10, 0.15s, 2040 15,722,313 112,100
Ser.10-151, Class KO, PO, zero %, 2037 519,506 470,267
Ser.06-36, Class 0D, PO, zero %, 2036 33,297 29,564

Structured Asset Securities Corp. 144A Ser.98-RF3, Class A, 10, 6.1s,

2028 161,833 21,038

340,412,797
(19.3%)

Banc of America Commercial Mortgage Trust
Ser.06-4, Class AJ, 5.695s, 2046 3,527,000 3,647,317
FRB Ser.07-1, Class XW, 10, 0.503s, 2049 6,248,769 48,034

Banc of America Commercial Mortgage Trust 144A FRB Ser.07-5,

Class XW, 10, 0.526s, 2051 14,618,827 117,506

Banc of America Merrill Lynch Commercial Mortgage, Inc.
FRB Ser.05-5, Class B, 5.428s, 2045 6,500,000 6,548,750
FRB Ser.05-6, Class F, 5.331s, 2047 2,700,000 2,724,030
FRB Ser.04-4, Class D, 5.073s, 2042 994,000 1,022,578

Banc of America Merrill Lynch Commercial Mortgage, Inc. 144A
Ser.02-PB2, Class XC, 10, 0.495s, 2035 278,188 140
FRB Ser.04-5, Class XC, 10, 0.446s, 2041 1,868,977 22,988
FRB Ser.04-4, Class XC, 10, 0.262s, 2042 2,862,781 6,169
Ser.05-1, Class XW, 10, zero %, 2042 52,151,382 522
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FRB Ser.06-PW12, Class AJ, 5.926s, 2038 1,763,000 1,811,826
FRB Ser.06-PW11, Class AJ, 5.598s, 2039 2,295,000 2,344,486
Ser.05-T18, Class D, 5.134s, 2042 2,192,000 2,240,640
FRB Ser.04-PR31, Class X1, 10, 0.486s, 2041 941,617 2,067
Bear Stearns Commercial Mortgage Securities Trust 144A
FRB Ser.06-PW11, Class B, 5.598s, 2039 9,423,000 9,451,269
FRB Ser.06-PW14, Class X1, 10, 0.829s, 2038 F 15,075,167 213,546
Capmark Mortgage Securities, Inc. FRB Ser.97-Cl, Class X, 10,
1.664s, 2029 1,568,488 65,731
CD Commercial Mortgage Trust 144A Ser.07-CD4, Class XW, 10,
0.549s, 2049 40,921,698 327,374
CFCRE Commercial Mortgage Trust 144A
FRB Ser.11-C2, Class D, 5.753s, 2047 1,108,000 1,219,974
FRB Ser.11-C2, Class E, 5.753s, 2047 1,650,000 1,816,667
Citigroup Commercial Mortgage Trust
FRB Ser.13-GC17, Class XA, 10, 1.681s, 2046 51,905,147 3,794,460
FRB Ser.14-GC19, Class X, 10, 1.488s, 2047 F 61,296,388 4,992,444
Citigroup Commercial Mortgage Trust 144A
FRB Ser.13-GC11, Class E, 4.605s, 2046 7,414,000 6,538,074
FRB Ser.06-C5, Class XC, 10, 0.736s, 2049 108,862,453 979,762
COMM Mortgage Pass-Through Certificates FRB Ser.12-CR3, Class XA, 10,
2.321s, 2045 16,034,119 1,708,532
COMM Mortgage Trust
FRB Ser.14-CR18, Class C, 4.897s, 2047 2,542,000 2,749,521
Ser.13-CR11, Class AM, 4.715s, 2046 949,000 1,072,152
FRB Ser.12-CR1, Class XA, 10, 2.284s, 2045 42,618,287 4,232,081
FRB Ser.13-LC13, Class XA, 10, 1.595s, 2046 F 71,557,365 5,073,622
FRB Ser.14-LC15, Class XA, 10, 1.576s, 2047 33,847,864 2,702,066
FRB Ser.14-CR18, Class XA, 10, 1.456s, 2047 52,831,462 4,009,908
FRB Ser.14-CR17, Class XA, 10, 1.365s, 2047 49,596,947 3,586,331
FRB Ser.14-UBS6, Class XA, 10, 1.233s, 2047 58,061,723 4,103,045
FRB Ser.14-LC17, Class XA, 10, 1.183s, 2047 40,432,431 2,377,933
FRB Ser.13-CR13, Class XA, 10, 1.164s, 2023 78,499,296 4,213,057
FRB Ser.06-C8, Class XS, 10, 0.715s, 2046 46,669,686 290,761
COMM Mortgage Trust 144A
FRB Ser.12-CR1, Class D, 5.538s, 2045 2,422,000 2,571,462
FRB Ser.13-CR11, Class D, 5.339s, 2046 2,283,000 2,313,883
Ser.12-1LC4, Class E, 4 1/4s, 2044 1,918,000 1,758,891
FRB Ser.14-UBS6, Class D, 4.116s, 2047 4,492,000 3,982,878
Ser.13-LC13, Class E, 3.719s, 2046 2,278,000 1,767,739
FRB Ser.07-C9, Class AJFL, 0.871s, 2049 6,277,000 6,096,222
Credit Suisse Commercial Mortgage Trust 144A
FRB Ser.08-Cl, Class AJ, 6.169s, 2041 5,828,000 5,966,240
FRB Ser.07-C2, Class AX, 10, 0.219s, 2049 79,888,520 263,632
Credit Suisse First Boston Mortgage Securities Corp. Ser.05-C5,
Class C, 5.1s, 2038 1,560,000 1,574,640
Credit Suisse First Boston Mortgage Securities Corp. 144A
Ser.98-C1, Class F, 6s, 2040 1,322,143 1,431,220
FRB Ser.03-C3, Class AX, 10, 2.047s, 2038 1,604,319 201
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FRB Ser.02-CP3, Class AX, 10, 1.496s, 2035 132,723 3,236
DBRR Trust 144A FRB Ser.13-EZ3, Class A, 1.636s, 2049 2,194,535 2,204,822
First Union National Bank-Bank of America, NA Commercial
Mortgage Trust 144A FRB Ser.01-C1, Class 3, 10, 2.2s, 2033 539,674 1,016
GE Business Loan Trust 144A FRB Ser.04-2, Class D,
2.932s, 2032 84,643 71,016
GE Capital Commercial Mortgage Corp. 144A FRB Ser.05-C3, Class XC,

10, 0.277s, 2045 186,824,760 21,694
GE Commercial Mortgage Corp. Trust 144A Ser.07-C1, Class XC, 10,

0.386s, 2049 109,560,251 389,487
GMAC Commercial Mortgage Securities, Inc. Trust 144A FRB Ser.05-C1,

Class X1, 10, 0.715s, 2043 10,058,690 12,905
GS Mortgage Securities Corp. Il

Ser.05-GG4, Class B, 4.841s, 2039 6,442,000 6,433,368

FRB Ser.13-GC10, Class XA, 10, 1.867s, 2046 F 93,737,079 8,893,253
GS Mortgage Securities Corp. 11 144A

FRB Ser.13-GC10, Class D, 4.561s, 2046 3,433,000 3,419,817

FRB Ser.13-GC10, Class E, 4.561s, 2046 2,352,000 2,035,044
GS Mortgage Securities Trust

FRB Ser.13-GC12, Class XA, 10, 1.9s, 2046 59,716,854 5,254,825

FRB Ser.14-GC18, Class XA, 10, 1.446s, 2047 39,944,790 2,968,020

FRB Ser.14-GC22, Class XA, 10, 1.239s, 2047 F 42,874,473 2,984,337

FRB Ser.14-GC24, Class XA, 10, 1.028s, 2047 F 38,896,513 2,286,569
GS Mortgage Securities Trust 144A

FRB Ser.12-GC6, Class D, 5.824s, 2045 9,451,376 10,093,786

Ser.11-GC3, Class E, 5s, 2044 1,692,000 1,649,488

FRB Ser.13-GC12, Class D, 4.617s, 2046 4,563,000 4,515,819

FRB Ser.06-GG6, Class XC, 10, 0.13s, 2038 70,807,519 28,960
JPMBB Commercial Mortgage Securities Trust FRB Ser.14-C25, Class XA,

10, 1.166s, 2047 34,491,256 2,360,526
JPMBB Commercial Mortgage Securities Trust 144A

FRB Ser.13-C14, Class E, 4.714s, 2046 3,684,000 3,383,632

FRB Ser.Cl14, Class D, 4.714s, 2046 9,180,000 9,043,335

FRB Ser.14-C25, Class D, 4.098s, 2047 10,122,000 9,054,056
JPMorgan Chase Commercial Mortgage Securities Corp. FRB Ser.12-LC9,

Class XA, 10, 2.032s, 2047 49,877,492 4,324,379
JPMorgan Chase Commercial Mortgage Securities Corp. 144A FRB Ser.

12-LC9, Class D, 4.569s, 2047 3,277,000 3,357,917
JPMorgan Chase Commercial Mortgage Securities Trust

FRB Ser.07-CB20, Class AJ, 6.277s, 2051 7,346,000 7,705,587

FRB Ser.07-LD12, Class A3, 6.136s, 2051 1,050,330 1,052,014

FRB Ser.06-LDP7, Class B, 6.057s, 2045 3,516,000 2,357,903

FRB Ser.06-LDP6, Class B, 5.684s, 2043 2,858,000 2,863,593

Ser.06-LDP8, Class B, 5.52s, 2045 1,306,000 1,316,474

Ser.06-LDP8, Class AJ, 5.48s, 2045 7,464,000 7,640,300

Ser.04-LN2, Class A2, 5.115s, 2041 132,614 132,892

FRB Ser.04-CBX, Class B, 5.021s, 2037 1,143,000 1,145,529

FRB Ser.13-LC11, Class D, 4.381s, 2046 2,965,000 2,862,946

41/111



(41.5%)"

JPMorgan Chase Commerci

al Mortgage Securities Trust

EDINETOOOO
OO0000OO000DO00oOO(EL4869)

OOoooooooooooooooooood

FRB Ser.13-LC11, Class XA, 10, 1.707s, 2046 F 51,523,389 4,372,567
FRB Ser.13-C16, Class XA, 10, 1.522s, 2046 60,837,043 3,884,810
FRB Ser.13-C10, Class XA, 10, 1.445s, 2047 51,869,239 3,474,668
FRB Ser.06-LDP8, Class X, 10, 0.718s, 2045 37,843,096 206,775
FRB Ser.07-LDPX, Class X, 10, 0.469s, 2049 50,365,683 539,870
JPMorgan Chase Commercial Mortgage Securities Trust 144A
FRB Ser.10-C1, Class D, 6.475s, 2043 3,439,000 3,893,461
FRB Ser.07-CB20, Class B, 6.377s, 2051 3,855,000 3,914,069
FRB Ser.07-CB20, Class C, 6.377s, 2051 1,556,000 1,491,224
FRB Ser.11-C3, Class E, 5.753s, 2046 1,416,000 1,537,282
FRB Ser.11-C3, Class F, 5.753s, 2046 4,436,000 4,508,837
FRB Ser.12-C6, Class E, 5.381s, 2045 2,174,000 2,246,451
FRB Ser.12-C8, Class D, 4.821s, 2045 7,687,000 8,009,506
FRB Ser.12-C8, Class E, 4.821s, 2045 4,461,000 4,507,902
FRB Ser.13-C13, Class D, 4.191s, 2046 3,110,000 2,990,249
Ser.11-C4, Class F, 3.873s, 2046 7,276,000 6,835,761
Ser.13-C10, Class E, 3 1/2s, 2047 3,043,000 2,453,571
FRB Ser.13-LC11, Class E, 3 1/4s, 2046 2,038,000 1,588,825
FRB Ser.05-CB12, Class X1, 10, 0.495s, 2037 19,288,268 18,131
FRB Ser.06-LDP6, Class X1, 10, 0.245s, 2043 46,315,511 51,503
JPMorgan Chase Commercial Mortgage Securities Trust Pass-Through
Certificates 144A Ser.01-Cl1, Class H, 5.626s, 2035 1,240,079 1,268,750
LB Commercial Mortgage Trust 144A
Ser.99-C1, Class G, 6.41s, 2031 357,929 380,076
Ser.98-C4, Class H, 5.6s, 2035 667,060 693,931
LB-UBS Commercial Mortgage Trust
Ser.07-C1, Class AJ, 5.484s, 2040 2,950,000 2,991,389
FRB Ser.06-C6, Class C, 5.482s, 2039 F 2,653,000 2,598,182
Ser.06-C7, Class A2, 5.3s, 2038 2,257,341 2,259,959
Ser.06-C1, Class AJ, 5.276s, 2041 1,634,000 1,662,252
FRB Ser.07-C2, Class XW, 10, 0.739s, 2040 5,717,140 58,927
LB-UBS Commercial Mortgage Trust 144A
FRB Ser.04-C1, Class G, 5.077s, 2036 7,400,000 4,840,029
FRB Ser.06-C7, Class XCL, 10, 0.848s, 2038 60,264,825 515,264
FRB Ser.06-C7, Class XW, 10, 0.848s, 2038 36,065,122 308,357
FRB Ser.07-C2, Class XCL, 10, 0.739s, 2040 126,636,993 1,305,247
FRB Ser.05-C5, Class XCL, 10, 0.58s, 2040 40,268,585 151,531
FRB Ser.05-C7, Class XCL, 10, 0.359s, 2040 68,825,582 81,627
FRB Ser.05-C2, Class XCL, 10, 0.226s, 2040 3,409,081 201
Merrill Lynch Mortgage Investors Trust FRB Ser.96-C2, Class JS, 10,
0.742s, 2028 8,435 1
Merrill Lynch Mortgage Trust
FRB Ser.08-C1, Class AJ, 6.475s, 2051 1,828,000 1,994,037
FRB Ser.07-C1, Class A3, 6.029s, 2050 274,719 276,190
FRB Ser.05-CKI1, Class B, 5.448s, 2037 10,872,000 10,894,831
Merrill Lynch Mortgage Trust 144A
FRB Ser.05-MCP1, Class XC, 10, 0.73s, 2043 13,903,066 2,252
FRB Ser.04-KEY2, Class XC, 10, 0.594s, 2039 1,591,485 2,997
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FRB Ser.04-C1, Class X, 10, 8.937s, 2037 229,460 14,640
FRB Ser.06-C4, Class X, 10, 6.394s, 2045 4,129,695 560,400
FRB Ser.05-C3, Class X, 10, 6.344s, 2044 1,119,020 15,107
ML-CFC Commercial Mortgage Trust
Ser.06-3, Class AJ, 5.485s, 2046 4,001,000 4,052,453
Ser.06-4, Class AJ, 5.239s, 2049 1,709,000 1,726,945
Morgan Stanley Bank of America Merrill Lynch Trust FRB Ser.13-C12,
Class XA, 10, 1.16s, 2046 34,863,035 1,694,727
Morgan Stanley Bank of America Merrill Lynch Trust 144A
FRB Ser.14-C15, Class E, 5.061s, 2047 4,378,000 4,067,600
Ser.14-C17, Class D, 4.855s, 2047 2,856,000 2,761,109
FRB Ser.13-C11, Class F, 4.563s, 2046 6,212,000 5,583,291
FRB Ser.13-C10, Class E, 4.218s, 2046 3,285,000 2,903,480
Morgan Stanley Capital | Trust
FRB Ser.07-HQ12, Class A2, 5.861s, 2049 F 283,177 284,061
FRB Ser.07-HQ12, Class A2FX, 5.861s, 2049 1,288,189 1,285,947
Ser.06-HQ9, Class C, 5.842s, 2044 2,636,000 2,721,971
Ser.07-1Q14, Class A2, 5.61s, 2049 538,508 544,087
Ser.07-HQ11, Class D, 5.587s, 2044 3,512,000 3,307,612
Morgan Stanley Capital 1 Trust 144A
FRB Ser.08-T29, Class C, 6.461s, 2043 3,069,000 3,253,754
FRB Ser.08-T29, Class D, 6.461s, 2043 4,865,000 5,077,114
FRB Ser.11-C3, Class E, 5.355s, 2049 964,000 1,036,975
Morgan Stanley Re-REMIC Trust 144A FRB Ser.10-C30A, Class A3B,
5.246s, 2043 384,209 385,615
Selkirk, Ltd. 144A Ser.1, Class A, 1.329s, 2041 (Cayman Islands) 2,031,339 2,026,260
TIAA Real Estate CDO, Ltd. Ser.03-1A, Class E, 8s, 2038 1,711,477 427,869
UBS-Barclays Commercial Mortgage Trust 144A FRB Ser.12-C4, Class XA,
10, 1.99s, 2045 77,059,044 7,554,792
Wachovia Bank Commercial Mortgage Trust
FRB Ser.06-C26, Class AJ, 6.201s, 2045 3,719,000 3,749,831
Ser.06-C24, Class AJ, 5.658s, 2045 6,431,000 6,515,246
FRB Ser.C22, Class AJ, 5.529s, 2044 9,831,000 9,955,854
FRB Ser.06-C29, 10, 0.531s, 2048 173,216,174 921,510
FRB Ser.07-C34, 10, 0.463s, 2046 14,701,218 110,259
Wachovia Bank Commercial Mortgage Trust 144A
FRB Ser.05-C17, Class F, 5.661s, 2042 2,097,894 2,093,320
FRB Ser.05-C21, Class E, 5.43s, 2044 3,212,000 3,209,463
FRB Ser.05-C18, Class XC, 10, 0.379s, 2042 2,896,643 1,014
FRB Ser.06-C26, Class XC, 10, 0.183s, 2045 10,628,287 9,140
Wells Fargo Commercial Mortgage Trust FRB Ser.14-LC16, Class XA, 10,
1.642s, 2050 31,945,138 2,630,043
Wells Fargo Commercial Mortgage Trust 144A
FRB Ser.12-LC5, Class E, 4.937s, 2045 1,806,000 1,721,118
Ser.14-1C18, Class D, 3.957s, 2047 6,831,590 6,111,071
WF-RBS Commercial Mortgage Trust FRB Ser.13-C14, Class XA, 10, 1.043s,
2046 76,368,959 3,987,101
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FRB Ser.11-C2, Class D, 5.648s, 2044 5,978,438 6,518,112
FRB Ser.11-C4, Class E, 5.413s, 2044 1,545,768 1,646,481
Ser.11-C4, Class F, 5s, 2044 3,615,000 3,457,339
Ser.11-C3, Class E, 5s, 2044 1,601,000 1,547,418
FRB Ser.12-C7, Class D, 5s, 2045 6,107,000 6,495,283
FRB Ser.12-C7, Class E, 5s, 2045 4,300,000 4,383,875
FRB Ser.13-UBS1, Class E, 4.786s, 2046 ## 2,810,000 2,503,095
FRB Ser.12-C10, Class E, 4.606s, 2045 2,645,000 2,332,559
FRB Ser.13-C11, Class D, 4.32s, 2045 2,967,000 2,865,009
Ser.14-C19, Class D, 4.234s, 2047 4,659,000 4,362,441
Ser.14-C20, Class D, 3.986s, 2047 6,328,000 5,725,448
Ser.13-C12, Class E, 3 1/2s, 2048 3,607,000 2,875,915
Ser.13-Cl14, Class E, 3 1/4s, 2046 6,040,000 4,813,940
FRB Ser.12-C9, Class XA, 10, 2.359s, 2045 43,072,391 4,664,309
FRB Ser.11-C5, Class XA, 10, 2.14s, 2044 F 37,486,970 3,213,788
FRB Ser.12-C10, Class XA, 10, 1.932s, 2045 F 99,669,598 9,567,861
FRB Ser.13-C12, Class XA, 10, 1.628s, 2048 23,935,257 1,863,432
FRB Ser.13-C11, Class XA, 10, 1.626s, 2045 25,520,242 1,764,291
477,363,783
8.4%

BCAP, LLC Trust FRB Ser.15-RR5, Class 2A2, 1.207s, 2046 F 8,733,000 7,685,040

BCAP, LLC Trust 144A FRB Ser.10-RR1, Class 3A3, 5.15s, 2035 2,013,000 1,960,863

Bear Stearns Asset Backed Securities | Trust FRB Ser.06-EC2,

Class M2, 0.594s, 2036 F 5,972,901 5,069,201

Bear Stearns Asset Backed Securities Trust FRB Ser.05-SD2, Class 1M2,

1.181s, 2035 2,799,491 2,512,543

Citigroup Mortgage Loan Trust 144A Ser.10-8, Class 1A2,

5 1/2s, 2036 3,675,000 3,776,063

Citigroup Mortgage Loan Trust, Inc. FRB Ser.06-WFH4, Class M1,

0.461s, 2036 21,848,000 18,061,742

First Franklin Mortgage Loan Trust
FRB Ser.05-FFH3, Class M3, 0.761s, 2035 20,355,000 17,106,342
FRB Ser.05-FF4, Class M3, 0.761s, 2035 13,500,000 11,610,000

FIRSTPLUS Home Loan Owner Trust 1997-3 Ser.97-3, Class B1,

7.79s, 2023 (In default) f 134,710 13

GSAA Trust FRB Ser.05-6, Class M1, 0.611s, 2035 6,436,000 5,341,880

GSAMP Trust
FRB Ser.05-HE4, Class M3, 0.701s, 2045 F 15,675,000 12,759,450
FRB Ser.06-HE2, Class M1, 0.501s, 2046 3,000,000 2,439,600

JPMorgan Mortgage Acquisition Trust FRB Ser.06-CH1, Class M2, 0.464s,

2036 15,350,000 11,666,000

Morgan Stanley Mortgage Loan Trust FRB Ser.05-5AR, Class 1M4, 0.811s,

2035 4,121,000 3,414,570

Opteum Mortgage Acceptance Corp. Asset Backed

Pass-Through Certificates FRB Ser.05-3, Class M3, 0.681s, 2035 7,615,000 6,168,150
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Ser.04-RS10, Class MI1, 5.28s, 2034 2,622,691 2,675,145
FRB Ser.05-RS6, Class M4, 0.831s, 2035 5,000,000 4,287,500
FRB Ser.05-EFC4, Class M4, 0.771s, 2035 F 10,731,000 8,668,716
SG Mortgage Securities Trust FRB Ser.05-OPT1, Class M2,
0.631s, 2035 5,779,000 4,732,885
WaMu Mortgage Pass-Through Certificates Trust
FRB Ser.04-AR13, Class A1B2, 1.161s, 2034 9,835,716 9,343,931
FRB Ser.05-AR11, Class A1C3, 0.691s, 2045 F 4,006,831 3,526,011
FRB Ser.05-AR19, Class A1C3, 0.681s, 2045 10,375,698 9,156,553
FRB Ser.05-AR11, Class A1B2, 0.631s, 2045 4,188,178 3,790,301
FRB Ser.05-AR13, Class A1C4, 0.611s, 2045 16,728,088 14,469,796
FRB Ser.05-AR17, Class A1B2, 0.591s, 2045 5,669,362 4,911,369
FRB Ser.05-AR11, Class A1B3, 0.581s, 2045 9,499,968 8,573,721
FRB Ser.05-AR8, Class 2AC3, 0.571s, 2045 4,460,107 3,980,646
FRB Ser.05-AR2, Class 2A1B, 0.551s, 2045 2,125,998 1,932,107
FRB Ser.05-AR17, Class A1B3, 0.531s, 2045 1,686,816 1,469,638
FRB Ser.05-AR6, Class 2A1C, 0.521s, 2045 7,938,783 7,105,211
Wells Fargo Home Equity Asset-Backed Securities Trust FRB
Ser.05-3, Class M6, 0.851s, 2035 9,892,681 8,281,110
206,476,097
1,000,135,722 1,024,252,677
(41.0%)"
(4.5%)
Government National Mortgage Association Pass-Through Certificates
5s, July 20, 2041 5,236,455 5,847,443
5s, TBA, May 1, 2045 2,000,000 2,191,875
4 1/2s, TBA, May 1, 2045 5,000,000 5,427,344
4s, with due dates from March 20, 2044 to July 20, 2044 7,003,086 7,643,292
4s, TBA, May 1, 2045 8,000,000 8,550,000
3 1/2s, TBA, May 1, 2045 21,000,000 22,155,000
3s, TBA, June 1, 2045 29,000,000 29,746,524
3s, TBA, May 1, 2045 29,000,000 29,817,890
111,379,368
(36.5%)
Federal Home Loan Mortgage Corporation Pass-Through Certificates
4 1/2s, May 1, 2044 5,348,714 5,966,974
3 1/2s, with due dates from April 1, 2042 to February 1, 2044 12,212,097 12,855,139
3s, March 1, 2043 3,398,068 3,464,702
Federal National Mortgage Association Pass-Through Certificates
6s, TBA, May 1, 2045 10,000,000 11,431,250
4 1/2s, with due dates from September 1, 2040 to February 1, 2044 12,541,065 13,866,671
4 1/2s, TBA, June 1, 2045 52,000,000 56,525,622
4 1/2s, TBA, May 1, 2045 66,000,000 71,826,559
4s, with due dates from June 1, 2042 to September 1, 2044 56,883,519 61,647,282
4s, TBA, June 1, 2045 12,000,000 12,808,126
4s, TBA, May 1, 2045 30,000,000 32,062,500
3 1/2s, with due dates from May 1, 2042 to July 1, 2043 4,226,353 4,442,122
3 1/2s, TBA, May 1, 2045 96,000,000 100,590,000
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3s, with due dates from February 1, 2043 to February 1, 2043 7,115,894 7,264,057
3s, TBA, May 1, 2045 498,000,000 506,792,788
901,543,792
1,012,885,525 1,012,923,160
€%
2s, 2020 9 30 [5¢ 429,000 439,130
428,789 439,130
(23.0%)
(1.8%)
Agrium, Inc. sr. unsec. notes 3 3/8s, 2025 (Canada) 3,130,000 3,111,915
Agrium, Inc. sr. unsec. unsub.5 1/4s, 2045 (Canada) 910,000 999,591
Celanese US Holdings, LLC sr. notes 5 7/8s, 2021 (Germany) 835,000 916,413
CF Industries, Inc. company guaranty sr. unsec. notes 5 3/8s, 2044 1,728,000 1,877,365
CF Industries, Inc. company guaranty sr. unsec. notes 5.15s, 2034 1,170,000 1,250,942
CF Industries, Inc. company guaranty sr. unsec. unsub. notes
7 1/8s, 2020 112,000 134,653
Cytec Industries, Inc. sr. unsec. unsub. notes 3 1/2s, 2023 355,000 357,826
Eastman Chemical Co. sr. unsec. unsub. notes 6.3s, 2018 300,000 337,502
Eastman Chemical Co. sr. unsec. unsub. notes 3.8s, 2025 1,593,000 1,644,056
Georgia-Pacific, LLC sr. unsec. unsub. notes 7 3/4s, 2029 470,000 654,738
Glencore Finance Canada, Ltd. 144A company guaranty sr. unsec. notes
6s, 2041 (Canada) 590,000 629,849
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub. notes
4 5/8s, 2024 2,085,000 2,175,462
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub. notes
4s, 2025 5,015,000 4,919,700
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub. notes
2 7/8s, 2020 7,770,000 7,763,636
International Paper Co. sr. unsec. notes 8.7s, 2038 510,000 731,462
LyondelBasell Industries NV sr. unsec. unsub. notes 4 5/8s, 2055 3,130,000 3,016,500
Mosaic Co. (The) sr. unsec. notes 3 3/4s, 2021 640,000 678,877
Mosaic Co. (The) sr. unsec. unsub. notes 5 5/8s, 2043 110,000 127,675
Mosaic Co. (The) sr. unsec. unsub. notes 5.45s, 2033 45,000 50,778
NOVA Chemicals Corp. 144A sr. unsec. notes 5s, 2025 (Canada) 376,000 396,210
Packaging Corp. of America sr. unsec. unsub. notes 4 1/2s, 2023 215,000 229,303
Packaging Corp. of America sr. unsec. unsub. notes 3.9s, 2022 945,000 975,114
Rock-Tenn Co. company guaranty sr. unsec. unsub. notes 4.45s, 2019 393,000 420,121
Rockwood Specialties Group, Inc. company guaranty sr. unsec. notes
4 5/8s, 2020 4,880,000 5,087,400
Temple-Inland, Inc. sr. unsec. unsub. notes 6 5/8s, 2018 1,080,000 1,203,903
Union Carbide Corp. sr. unsec. unsub. bonds 7 3/4s, 2096 135,000 176,196
Westvaco Corp. company guaranty sr. unsec. unsub. notes 8.2s, 2030 2,475,000 3,436,483
Westvaco Corp. company guaranty sr. unsec. unsub. notes 7.95s, 2031 580,000 769,641
Weyerhaeuser Co. sr. unsec. unsub. notes 7 3/8s, 2032 R 1,385,000 1,822,487
45,895,798
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(23.0%)
(0.5%)

Crown Americas, LLC/Crown Americas Capital Corp. IV company guaranty

sr. unsec. notes 4 1/2s, 2023 450,000 452,250

Delphi Corp. company guaranty sr. unsec. unsub. notes 5s, 2023 3,225,000 3,474,938

Legrand France SA sr. unsec. unsub. debs 8 1/2s, 2025 (France) 1,393,000 1,953,518

Parker Hannifin Corp. sr. unsec. unsub. notes Ser.MTN, 6 1/4s, 2038 435,000 580,538

Republic Services, Inc. company guaranty sr. unsec. notes 5.7s, 2041 595,000 720,765

Republic Services, Inc. company guaranty sr. unsec. notes 3.8s, 2018 720,000 764,294

Republic Services, Inc. company guaranty sr. unsec. unsub. notes

5 1/2s, 2019 660,000 748,237

United Technologies Corp. sr. unsec. notes 5.7s, 2040 100,000 125,806

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

notes 4 1/2s, 2022 2,330,000 2,325,631
11,145,977

(2.3%)

America Movil SAB de CV company guaranty sr. unsec. unsub. notes

6 1/8s, 2040 (Mexico) 880,000 1,077,384

America Movil SAB de CV company guaranty sr. unsec. unsub. notes

2 3/8s, 2016 (Mexico) 670,000 681,622

American Tower Corp. sr. unsec. unsub. notes 3.4s, 2019 R 135,000 139,881

AT&T, Inc. sr. unsec. notes 4 3/4s, 2046 2,588,000 2,530,122

AT&T, Inc. sr. unsec. unsub. notes 3.4s, 2025 2,572,000 2,544,832

CC Holdings GS V, LLC/Crown Castle GS 111 Corp. company guaranty sr.

notes 3.849s, 2023 1,415,000 1,424,925

Comcast Cable Communications Holdings, Inc. company guaranty sr.

unsec. notes 9.455s, 2022 3,645,000 5,262,381

Comcast Corp. company guaranty sr. unsec. unsub. notes 6 1/2s, 2035 700,000 928,463

Comcast Corp. company guaranty sr. unsec. unsub. notes 6.45s, 2037 1,325,000 1,745,055

Crown Castle Towers, LLC 144A company guaranty sr. notes 4.883s, 2020 1,915,000 2,096,515

NBCUniversal Media, LLC sr. unsec. unsub. notes 6.4s, 2040 845,000 1,114,232

Orange SA sr. unsec. unsub. notes 5 3/8s, 2019 (France) 880,000 997,134

Qwest Corp. sr. unsec. notes 6 3/4s, 2021 243,000 278,843

Rogers Communications, Inc. company guaranty notes 6.8s, 2018 (Canada) 610,000 706,500

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

4 1/2s, 2043 (Canada) 425,000 422,817

SBA Tower Trust 144A company guaranty sr. notes 5.101s, 2017 2,425,000 2,552,965

SES SA 144A company guaranty sr. unsec. notes 5.3s, 2043 (France) 920,000 999,151

TCIl Communications, Inc. sr. unsec. unsub. notes 7 7/8s, 2026 2,435,000 3,415,039

Telecom Italia SpA 144A sr. unsec. notes 5.303s, 2024 (ltaly) 4,250,000 4,473,125

Telefonica Emisiones SAU company guaranty Sr. unsec. notes

5.462s, 2021 (Spain) 1,845,000 2,094,536

Telefonica Emisiones SAU company guaranty sr. unsec. notes

4.57s, 2023 (Spain) 692,000 754,928

Verizon Communications, Inc. sr. unsec. unsub. notes 6.4s, 2033 920,000 1,119,779

Verizon Communications, Inc. sr. unsec. unsub. notes 5.9s, 2054 127,000 3,404,870

Verizon Communications, Inc. sr. unsec. unsub. notes 5.05s, 2034 4,675,000 4,933,817

Verizon Communications, Inc. sr. unsec. unsub. notes 4.4s, 2034 5,588,000 5,486,997

Verizon Communications, Inc. 144A sr. unsec. unsub. notes 4.522s, 2048 3,906,000 3,697,670

Verizon New Jersey, Inc. company guaranty sr. unsec. unsub. bonds 8s,

2022 640,000 804,437
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8.35s, 2030 795,000 1,043,179
56,731,199
(3.7%)
21st Century Fox America, Inc. company guaranty sr. unsec. notes
7.85s, 2039 1,065,000 1,554,486
21st Century Fox America, Inc. company guaranty sr. unsec. notes
7 3/4s, 2024 870,000 1,119,263
21st Century Fox America, Inc. company guaranty sr. unsec. unsub.
notes 7 3/4s, 2045 4,690,000 6,815,644
Autonation, Inc. company guaranty sr. unsec. unsub. notes 5 1/2s, 2020 1,919,000 2,118,096
Bed Bath & Beyond, Inc. sr. unsec. notes 5.165s, 2044 2,305,000 2,449,941
CBS Corp. company guaranty sr. unsec. debs.7 7/8s, 2030 3,817,000 5,241,172
CBS Corp. company guaranty sr. unsec. unsub. notes 4.6s, 2045 1,940,000 1,872,637
Dollar General Corp. sr. unsec. notes 3 1/4s, 2023 1,820,000 1,773,122
Expedia, Inc. company guaranty sr. unsec. unsub. notes 5.95s, 2020 950,000 1,066,928
Ford Motor Co. sr. unsec. unsub. notes 9.98s, 2047 3,790,000 5,984,834
Ford Motor Co. sr. unsec. unsub. notes 7.45s, 2031 3,453,000 4,687,472
Ford Motor Co. sr. unsec. unsub. notes 7.4s, 2046 350,000 499,932
Gannett Co., Inc. 144A company guaranty sr. unsec. notes 4 7/8s, 2021 639,000 656,573
General Motors Co. sr. unsec. unsub. notes 6 1/4s, 2043 1,860,000 2,219,940
General Motors Co. sr. unsec. unsub. notes 5.2s, 2045 105,000 111,096
General Motors Financial Co., Inc. company guaranty Sr. unsec.
notes 3 1/4s, 2018 661,000 676,018
General Motors Financial Co., Inc. company guaranty Sr. unsec.
notes 2 3/4s, 2016 944,000 955,918
General Motors Financial Co., Inc. company guaranty sr. unsec. unsub.
Notes 3.45s, 2022 4,395,000 4,364,292
General Motors Financial Co., Inc. company guaranty sr. unsec. unsub.
notes 4s, 2025 1,640,000 1,650,138
GLP Capital LP/GLP Financing Il, Inc. company guaranty sr. unsec.
notes 4 3/8s, 2018 130,000 134,550
Grupo Televisa SAB sr. unsec. bonds 6 5/8s, 2040 (Mexico) 510,000 618,783
Grupo Televisa SAB sr. unsec. unsub. notes 5s, 2045 (Mexico) 2,120,000 2,159,841
Historic TW, Inc. company guaranty sr. unsec. unsub. bonds 9.15s, 2023 675,000 921,308
Host Hotels & Resorts LP sr. unsec. unsub. notes 6s, 2021 R 266,000 305,834
Host Hotels & Resorts LP sr. unsec. unsub. notes 5 1/4s, 2022 R 2,124,000 2,349,040
Hyatt Hotels Corp. sr. unsec. unsub. notes 3 3/8s, 2023 660,000 660,021
INVISTA Finance, LLC 144A company guaranty sr. notes 4 1/4s, 2019 1,280,000 1,263,368
L Brands, Inc. company guaranty sr. unsec. notes 6 5/8s, 2021 840,000 959,700
L Brands, Inc. sr. unsec. notes 5 5/8s, 2022 820,000 895,850
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec.
notes 6.9s, 2029 5,314,000 6,861,830
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. notes
6.65s, 2024 405,000 503,239
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. notes
5 1/8s, 2042 240,000 265,662
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. notes
3 5/8s, 2024 1,312,000 1,356,201
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notes 7s, 2028 1,397,000 1,790,925
Nordstrom, Inc. sr. unsec. notes 5s, 2044 1,314,000 1,500,742
Nordstrom, Inc. sr. unsec. unsub. notes 6.95s, 2028 3,465,000 4,531,485
NVR, Inc. sr. unsec. unsub. notes 3.95s, 2022 740,000 770,000
0" Reilly Automotive, Inc. company guaranty Sr. unsec. unsub.
notes 3.85s, 2023 640,000 664,203
Owens Corning company guaranty sr. unsec. notes 9s, 2019 3,114,000 3,761,304
Priceline Group, Inc. (The) sr. unsec. unsub. notes 3.65s, 2025 3,330,000 3,393,407
QVC, Inc. company guaranty sr. notes 4.85s, 2024 1,105,000 1,136,684
QVC, Inc. company guaranty sr. unsub. notes 4.45s, 2025 944,000 944,382
Tiffany & Co. 144A sr. unsec. notes 4.9s, 2044 2,140,000 2,149,574
Time Warner, Inc. company guaranty sr. unsec. bonds 7.7s, 2032 1,850,000 2,577,649
TRW Automotive, Inc. 144A company guaranty sr. unsec.
notes 4.45s, 2023 250,000 253,438
Vulcan Materials Co. sr. unsec. unsub. notes 4 1/2s, 2025 911,000 926,943
Walt Disney Co. (The) sr. unsec. notes 2 3/4s, 2021 1,305,000 1,350,927
Walt Disney Co. (The) sr. unsec. unsub. notes 4 3/8s, 2041 520,000 568,754
91,393,146
(2.0%)
Altria Group, Inc. company guaranty sr. unsec. bonds 4s, 2024 694,000 734,079
Altria Group, Inc. company guaranty sr. unsec. notes 9 1/4s, 2019 384,000 489,670
Anheuser-Busch InBev Worldwide, Inc. company guaranty Sr. unsec.
unsub. notes 8.2s, 2039 5,598,000 8,729,980
Bacardi, Ltd. 144A unsec. notes 4 1/2s, 2021 (Bermuda) 1,430,000 1,546,701
Campbell Soup Co. sr. unsec. unsub. notes 8 7/8s, 2021 715,000 935,632
ConAgra Foods, Inc. sr. unsec. notes 7s, 2019 3,036,000 3,518,502
Constellation Brands, Inc. company guaranty sr. unsec. unsub.
notes 3 7/8s, 2019 366,000 378,810
Corrections Corp. of America company guaranty sr. unsec.
notes 4 5/8s, 2023 " 453,000 456,398
Corrections Corp. of America company guaranty sr. unsec.
notes 4 1/8s, 2020 R 285,000 287,850
CVS Pass-Through Trust sr. notes 6.036s, 2028 72,388 84,377
CVS Pass-Through Trust 144A sr. mtge. notes 7.507s, 2032 2,051,226 2,638,777
Diageo Investment Corp. company guaranty sr. unsec. debs.8s, 2022 675,000 892,420
ERAC USA Finance, LLC 144A company guaranty sr. unsec. bonds 4 1/2s,
2045 2,615,000 2,580,738
ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 7s, 2037 3,456,000 4,527,471
ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 5 5/8s,
2042 2,509,000 2,898,557
ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 3.85s,
2024 960,000 992,149
Grupo Bimbo SAB de CV 144A sr. unsec. notes 4 7/8s, 2044 (Mexico) 400,000 392,808
Grupo Bimbo SAB de CV 144A sr. unsec. notes 3 7/8s, 2024 (Mexico) 715,000 731,976
Kraft Foods Group, Inc. sr. unsec. unsub. notes 6 1/2s, 2040 3,905,000 4,908,651
Kroger Co. (The) company guaranty sr. unsec. notes 6.9s, 2038 1,703,000 2,257,240
McDonald’” s Corp. sr. unsec.Ser_MTN, 6.3s, 2038 680,000 879,137
McDonald’ s Corp. sr. unsec. bonds 6.3s, 2037 530,000 672,939
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McDonald’ s Corp. sr. unsec. notes 5.7s, 2039 775,000 931,366

Molson Coors Brewing Co. company guaranty sr. unsec. unsub. notes 5s,

2042 610,000 634,890

SABMiller Holdings, Inc. 144A company guaranty sr. unsec. notes 4.95s,

2042 630,000 690,289

Tyson Foods, Inc. company guaranty sr. unsec. bonds 4 7/8s, 2034 461,000 501,699

Tyson Foods, Inc. company guaranty sr. unsec. unsub. bonds 5.15s, 2044 654,000 730,619

Walgreens Boots Alliance, Inc. company guaranty sr. unsec. unsub.

notes 3.3s, 2021 3,665,000 3,745,604
48,769,329

(1.4%)

BG Energy Capital PLC 144A company guaranty sr. unsec. notes

4s, 2021 (United Kingdom) 200,000 215,980

BP Capital Markets PLC company guaranty sr. unsec. unsub.

notes 4 1/2s, 2020 (United Kingdom) 620,000 692,369

BP Capital Markets PLC company guaranty sr. unsec. unsub.

notes 2.315s, 2020 (United Kingdom) 2,820,000 2,857,921

California Resources Corp. company guaranty sr. unsec. notes 5s, 2020 1,580,000 1,493,100

DCP Midstream Operating LP company guaranty sr. unsec.

notes 2.7s, 2019 2,375,000 2,207,420

EQT Midstream Partners LP company guaranty sr. unsec. notes 4s, 2024 1,930,000 1,889,615

Freeport-McMoran Oil & Gas, LLC/FCX Oil & Gas, Inc.

company guaranty sr. unsec. notes 6 3/4s, 2022 1,137,000 1,215,453

Freeport-McMoran Oil & Gas, LLC/FCX Oil & Gas, Inc.

company guaranty sr. unsec. unsub. notes 6 7/8s, 2023 285,000 306,375

Kerr-McGee Corp. company guaranty sr. unsec. unsub. notes 7 7/8s, 2031 885,000 1,206,813

Lukoil International Finance BV 144A company guaranty Sr. unsec.

notes 4.563s, 2023 (Russia) 1,040,000 934,960

Marathon Petroleum Corp. sr. unsec. unsub. notes 6 1/2s, 2041 525,000 641,896

Motiva Enterprises, LLC 144A sr. unsec. notes 6.85s, 2040 895,000 1,075,521

Noble Holding International, Ltd. company guaranty sr. unsec.

notes 6.05s, 2041 1,095,000 930,965

Petrobras Global Finance BV company guaranty sr. unsec. unsub.

notes 6 3/4s, 2041 (Brazil) 2,500,000 2,306,100

Petrobras Global Finance BV company guaranty sr. unsec. unsub.

notes 4 3/8s, 2023 (Brazil) 820,000 729,251

Petroleos Mexicanos 144A company guaranty sr. unsec.

notes 4 1/2s, 2026 (Mexico) 2,535,000 2,579,314

Pride International, Inc. sr. unsec. notes 7 7/8s, 2040 2,160,000 2,455,104

Spectra Energy Capital, LLC company guaranty Sr. unsec.

notes 5.65s, 2020 240,000 264,293

Spectra Energy Capital, LLC company guaranty sr. unsec. unsub.

notes 6.2s, 2018 130,000 143,969

Spectra Energy Capital, LLC sr. notes 8s, 2019 650,000 785,618

Statoil ASA company guaranty sr. unsec. notes 5.1s, 2040 (Norway) 1,900,000 2,196,981

Weatherford International, LLC company guaranty sr. unsec. unsub.

notes 6.8s, 2037 205,000 198,375

Weatherford International, Ltd./Bermuda company guaranty sSr. unsec.

notes 9 7/8s, 2039 (Bermuda) 1,590,000 1,849,601
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notes 6 1/2s, 2036 (Bermuda) 82,000 77,054
Williams Cos., Inc. (The) notes 8 3/4s, 2032 383,000 465,935
Williams Cos., Inc. (The) sr. unsec. notes 4.55s, 2024 2,565,000 2,521,444
Williams Partners LP sr. unsec. notes 5.4s, 2044 901,000 876,916
Williams Partners LP sr. unsec. notes 4.3s, 2024 919,000 939,018
34,057,361
(7.7%)
Aflac, Inc. sr. unsec. notes 6.9s, 2039 1,725,000 2,317,598
Aflac, Inc. sr. unsec. notes 6.45s, 2040 675,000 872,186
Air Lease Corp. sr. unsec. unsub. notes 4 3/4s, 2020 1,000,000 1,072,500
Air Lease Corp. sr. unsec. unsub. notes 3 3/4s, 2022 1,900,000 1,922,542
American International Group, Inc. jr. sub. FRB 8.175s, 2058 2,574,000 3,564,990
Aon PLC company guaranty sr. unsec. unsub. notes 4 1/4s, 2042 3,255,000 3,131,616
ARC Properties Operating Partnership LP/Clark Acquisition, LLC
company guaranty sr. unsec. unsub. notes 4.6s, 2024 R 2,925,000 2,870,156
Associates Corp. of North America sr. unsec. notes 6.95s, 2018 1,764,000 2,050,121
Assurant, Inc. sr. unsec. notes 6 3/4s, 2034 1,485,000 1,848,543
AXA SA 144A jr. unsec. sub. FRN 6.463s, perpetual maturity (France) 1,630,000 1,728,778
Banco Bilbao Vizcaya Argentaria SA jr. unsec. sub. FRB 9s,
perpetual maturity (Spain) 5,000,000 5,400,000
Banco del Estado de Chile 144A sr. unsec. notes 2s, 2017 (Chile) 1,000,000 1,010,331
Banco do Brasil SA/Cayman 144A unsec. sub. notes 5 7/8s, 2022 (Brazil) 1,965,000 1,993,194
Bank of America Corp. sub. notes 7 3/4s, 2015 1,465,000 1,492,240
Bank of America, NA sub. notes Ser.BKNT, 5.3s, 2017 905,000 964,107
Barclays Bank PLC 144A sub. notes 10.179s, 2021 (United Kingdom) 10,338,000 13,979,840
Barclays PLC jr. unsec. sub. FRB 6 5/8s, perpetual maturity
(United Kingdom) 1,018,000 1,010,365
Bear Stearns Cos., Inc. (The) sr. unsec. notes 6.4s, 2017 1,020,000 1,135,566
Bear Stearns Cos., LLC (The) sr. unsec. unsub. notes 7 1/4s, 2018 1,685,000 1,932,026
Berkshire Hathaway Finance Corp. company guaranty Sr. unsec. unsub.
notes 4.3s, 2043 2,065,000 2,200,524
BPCE SA 144A unsec. sub. notes 5.7s, 2023 (France) 265,000 289,271
BPCE SA 144A unsec. sub. notes 5.15s, 2024 (France) 460,000 484,651
Capital One Bank USA NA unsec. sub. notes 3 3/8s, 2023 1,260,000 1,266,750
CBL & Associates LP company guaranty sr. unsec. unsub.
notes 5 1/4s, 2023 R 4,323,000 4,585,838
Citigroup, Inc. sr. unsec. notes 8 1/2s, 2019 100,000 123,729
Citigroup, Inc. sr. unsec. sub. FRN 0.534s, 2016 1,961,000 1,952,050
CNA Financial Corp. sr. unsec. unsub. notes 3.95s, 2024 650,000 667,696
Commerzbank AG 144A unsec. sub. notes 8 1/8s, 2023 (Germany) 1,865,000 2,251,988
Commonwealth Bank of Australia 144A sr. unsec. notes 5s,
2019 (Australia) 510,000 571,668
Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/ Netherlands 144A
jr. unsec. sub. FRN 11s, perpetual maturity (Netherlands) 1,255,000 1,612,675
Credit Agricole SA 144A unsec. sub. notes 4 3/8s, 2025 (France) 2,600,000 2,577,463
Credit Suisse Group AG 144A jr. unsec. sub. FRN 7 1/2s,
perpetual maturity (Switzerland) 539,000 576,730
DDR Corp. sr. unsec. unsub. notes 7 7/8s, 2020 R 1,715,000 2,124,779
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Deutsche Bank AG unsec. sub. notes 4 1/2s, 2025 (Germany) 6,859,000 6,727,623
Duke Realty LP company guaranty sr. unsec. unsub. notes 4 3/8s, 2022 R 945,000 1,007,172
EPR Properties unsec. notes 5 1/4s, 2023 R 1,150,000 1,231,756
Fairfax US, Inc. 144A company guaranty sr. unsec. notes 4 7/8s, 2024 1,031,000 1,009,091
Fifth Third Bancorp jr. unsec. sub. FRB 5.1s, perpetual maturity 626,000 595,952
GE Capital Trust I unsec. sub. FRB 6 3/8s, 2067 2,781,000 3,038,243
General Electric Capital Corp. sr. unsec. notes 6 3/4s, 2032 300,000 412,589
Genworth Holdings, Inc. sr. unsec. unsub. notes 7 5/8s, 2021 1,075,000 1,139,500
Goldman Sachs Group, Inc. (The) sr. notes 7 1/2s, 2019 940,000 1,115,183
Goldman Sachs Group, Inc. (The) sub. notes 6 3/4s, 2037 950,000 1,192,336
Hartford Financial Services Group, Inc. (The) sr. unsec. unsub.
notes 6 5/8s, 2040 3,548,000 4,669,643
HBOS PLC 144A unsec. sub. bonds 6s, 2033 (United Kingdom) 4,755,000 5,407,814
Healthcare Realty Trust, Inc. sr. unsec. unsub. notes 3 7/8s, 2025 R 3,000,000 2,982,537
Highwood Realty LP sr. unsec. bonds 5.85s, 2017 R 835,000 899,670
Hospitality Properties Trust sr. unsec. unsub. notes 4.65s, 2024 R 246,000 252,812
Hospitality Properties Trust sr. unsec. unsub. notes 4 1/2s, 2025 R 875,000 889,959
HSBC Bank USA, NA unsec. sub. notes 7s, 2039 2,000,000 2,759,992
HSBC Capital Funding LP 144A company guaranty jr. unsec. sub.
FRB 10.176s, perpetual maturity (Jersey) 4,560,000 6,954,000
HSBC Finance Corp. sr. unsec. sub. notes 6.676s, 2021 1,240,000 1,463,200
HSBC USA Capital Trust 1 144A company guaranty jr. unsec. sub.
notes 7.808s, 2026 955,000 958,793
ING Bank NV 144A unsec. sub. notes 5.8s, 2023 (Netherlands) 2,705,000 3,050,185
International Lease Finance Corp. sr. unsec. notes 6 1/4s, 2019 895,000 991,213
Intesa Sanpaolo SpA 144A company guaranty unsec. sub. bonds 5.017s,
2024 (ltaly) 1,565,000 1,576,448
JPMorgan Chase Bank, NA sub. notes Ser.BKNT, 6s, 2017 404,000 446,505
JPMorgan Chase Bank, NA sub. notes Ser.BKNT, 6s, 2017 1,311,000 1,437,366
Liberty Mutual Group, Inc. 144A company guaranty jr. unsec. sub.
bonds 7.8s, 2037 130,000 159,913
Liberty Property LP sr. unsec. unsub. notes 3 3/8s, 2023 R 225,000 221,681
Lloyds Banking Group PLC jr. unsec. sub. FRB 7 1/2s,
perpetual maturity (United Kingdom) 1,846,000 1,970,605
Lloyds Banking Group PLC sr. unsec. sub. notes 4 1/2s,
2024 (United Kingdom) 2,145,000 2,199,052
Massachusetts Mutual Life Insurance Co. 144A notes 8 7/8s, 2039 2,599,000 4,105,697
Metropolitan Life Global Funding I 144A notes 3s, 2023 715,000 723,032
Metrpolitan Life Insurance Co. 144A unsec. sub. notes 7.8s, 2025 4,291,000 5,722,160
Mid-America Apartments LP sr. unsec. notes 4.3s, 2023 R 150,000 158,997
MPT Operating Partnership LP/MPT Finance Corp. company guaranty sr.
unsec. notes 6 7/8s, 2021 "\ 1,090,000 1,171,750
Nationwide Mutual Insurance Co. 144A notes 9 3/8s, 2039 85,000 133,081
Neuberger Berman Group, LLC/Neuberger Berman Finance Corp.
144A sr. unsec. notes 5 7/8s, 2022 1,601,000 1,723,076
Neuberger Berman Group, LLC/Neuberger Berman Finance Corp.
144A sr. unsec. notes 4 7/8s, 2045 2,500,000 2,468,750
Nordea Bank AB 144A sub. notes 4 7/8s, 2021 (Sweden) 5,160,000 5,632,145
OneAmerica Financial Partners, Inc. 144A bonds 7s, 2033 1,010,000 1,120,091
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Pacific LifeCorp 144A sr. notes 6s, 2020 1,575,000 1,794,638

Peachtree Corners Funding Trust 144A company guaranty sSr. unsec.

unsub. bonds 3.976s, 2025 2,910,000 2,946,523

Primerica, Inc. sr. unsec. unsub. notes 4 3/4s, 2022 357,000 389,081

Prudential Financial, Inc. sr. unsec. notes 6 5/8s, 2040 1,135,000 1,480,844

Realty Income Corp. sr. unsec. notes 4.65s, 2023 R 455,000 495,067

Royal Bank of Scotland Group PLC unsec. sub. notes 5 1/8s,

2024 (United Kingdom) 1,465,000 1,513,115

Royal Bank of Scotland PLC (The) unsec. sub. FRN Ser.REGS,

9 1/2s, 2022 (United Kingdom) 2,640,000 2,970,000

Santander Issuances SAU 144A company guaranty sr. unsec. unsub.

notes 5.911s, 2016 (Spain) 2,600,000 2,703,930

Santander UK PLC 144A unsec. sub. notes 5s, 2023 (United Kingdom) 2,790,000 2,955,603

Select Income REIT sr. unsec. unsub. notes 3.6s, 2020 R 1,125,000 1,160,155

Select Income REIT sr. unsec. unsub. notes 2.85s, 2018 R 1,125,000 1,138,121

SL Green Realty Corp./SL Green Operating Partnership/ Reckson

Operating Partnership sr. unsec. unsub. notes 5s, 2018 R 1,185,000 1,274,671

Societe Generale SA 144A jr. unsec. sub. FRB 7 7/8s, perpetual

maturity (France) 460,000 478,400

Standard Chartered Bank 144A unsec. sub. notes 8s,

2031 (United Kingdom) 920,000 1,248,240

Standard Chartered PLC unsec. sub. notes 5.7s, 2022 (United Kingdom) 3,119,000 3,438,666

Sumitomo Mitsui Financial Group, Inc. 144A unsec. sub. bonds

4.436s, 2024 (Japan) 2,380,000 2,533,393

Teachers Insurance & Annuity Association of America 144A

unsec. sub. FRN 4 3/8s, 2054 311,000 340,796

Teachers Insurance & Annuity Association of America 144A

unsec. sub. notes 6.85s, 2039 889,000 1,199,454

TIERS Trust/United States 144A sr. bonds stepped-coupon zero %

(8 1/8s, 3/15/18), 2046 ' ' 3,965,000 4,143,425

Travelers Property Casualty Corp. sr. unsec. unsub. bonds 7 3/4s, 2026 975,000 1,263,595

Wells Fargo Bank NA sr. unsec. sub. notes Ser.BKNT, 6.6s, 2038 250,000 344,914

Willis Group Holdings PLC company guaranty sr. unsec. unsub.

notes 5 3/4s, 2021 750,000 842,375

WP Carey, Inc. sr. unsec. unsub. notes 4.6s, 2024 R 2,990,000 3,092,805
191,049,934

(0.9%)

Actavis Funding SCS company guaranty sr. unsec. unsub.

notes 4 3/4s, 2045 (Luxembourg) 1,410,000 1,425,424

Actavis Funding SCS company guaranty sr. unsec. unsub.

notes 3.45s, 2022 (Luxembourg) 2,410,000 2,448,734

Aetna, Inc. sr. unsec. unsub. notes 6 3/4s, 2037 1,660,000 2,255,894

Anthem, Inc. sr. unsec. unsub. notes 4 5/8s, 2042 665,000 695,988

Fresenius Medical Care US Finance Il, Inc. 144A company guaranty sr.

unsec. notes 5 5/8s, 2019 356,000 388,930

Fresenius Medical Care US Finance, Inc. 144A company guaranty sr.

notes 5 3/4s, 2021 839,000 916,608

HCA, Inc. company guaranty sr. notes 5s, 2024 2,300,000 2,444,210

Medtronic PLC 144A sr. unsec. notes 4 3/8s, 2035 1,433,000 1,514,049
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Medtronic PLC 144A sr. unsec. notes 3 1/2s, 2025 1,432,000 1,480,821

Omega Healthcare Investors, Inc. company guaranty sSr. unsec.

notes 4.95s, 2024 R 2,201,000 2,300,045

Omega Healthcare Investors, Inc. 144A company guaranty sr. unsec.

notes 4 1/2s, 2027 R 2,820,000 2,763,600

Omnicare, Inc. sr. unsec. notes 4 3/4s, 2022 2,539,000 2,748,468

Quest Diagnostics, Inc. company guaranty sr. unsec. notes 4 3/4s, 2020 244,000 268,969

UnitedHealth Group, Inc. sr. unsec. unsub. notes 4 5/8s, 2041 975,000 1,056,910
22,708,650

(0.6%)

Apple, Inc. sr. unsec. unsub. notes 3.85s, 2043 1,232,000 1,189,542

Apple, Inc. sr. unsec. unsub. notes 3.45s, 2045 889,000 790,549

Apple, Inc. sr. unsec. unsub. notes 3.45s, 2024 2,578,000 2,705,485

Fidelity National Information Services, Inc. company guaranty sr.

unsec. unsub. notes 5s, 2022 1,075,000 1,136,477

Jabil Circuit, Inc. sr. unsec. notes 8 1/4s, 2018 425,000 491,938

Oracle Corp. sr. unsec. unsub. notes 4 1/8s, 2045 5,170,000 5,094,823

SoftBank Corp. 144A sr. unsec. notes 4 1/2s, 2020 (Japan) 820,000 839,475

Xerox Corp. sr. unsec. unsub. notes 2.8s, 2020 3,025,000 3,043,704
15,291,993

(0.2%)

Burlington Northern Santa Fe, LLC sr. unsec. notes 5.4s, 2041 1,520,000 1,808,086

Continental Airlines, Inc. pass-through certificates

Ser.97-4A, 6.9s, 2018 412,036 436,758

Continental Airlines, Inc. pass-through certificates Ser.98-1A,

6.648s, 2017 139,693 146,328

Kansas City Southern Railway Co. (The) company guaranty sr. unsec.

notes 4.3s, 2043 286,000 291,545

Norfolk Southern Corp. sr. unsec. notes 6s, 2111 1,115,000 1,380,698

Southwest Airlines Co. pass-through certificates Ser.07-1,

6.15s, 2022 181,255 209,349

United Airlines 2014-2 Class A Pass Through Trust sr. notes

Ser.A, 3 3/4s, 2026 460,000 481,850

United AirLines, Inc. pass-through certificates Ser.07-A,

6.636s, 2022 384,343 417,973

5,172,587
(1-9%)

AES Corp./Virginia (The) sr. unsec. unsub. notes 7 3/8s, 2021 382,000 427,840

Appalachian Power Co. sr. notes Ser.L, 5.8s, 2035 580,000 709,439

Arizona Public Services Co. sr. unsec. notes 4 1/2s, 2042 390,000 426,901

Beaver Valley Il Funding Corp. sr. bonds 9s, 2017 68,000 73,440

CMS Energy Corp. sr. unsec. notes 8 3/4s, 2019 2,280,000 2,854,387

Commonwealth Edison Co. sr. mtge. bonds 5 7/8s, 2033 480,000 612,648

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

4.2s, 2042 710,000 735,517

Duke Energy Carolinas, LLC sr. mtge. notes 4 1/4s, 2041 725,000 783,490

EDP Finance BV 144A sr. unsec. notes 5 1/4s, 2021 (Netherlands) 845,000 913,651

EDP Finance BV 144A sr. unsec. unsub. notes 6s, 2018 (Netherlands) 1,940,000 2,111,108

El Paso Natural Gas Co., LLC sr. unsec. unsub. bonds 8 3/8s, 2032 830,000 1,036,194
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unsec. notes 6 1/2s, 2020 750,000 867,037
Electricite de France (EDF) 144A jr. unsec. sub. FRN 5 5/8s,
perpetual maturity (France) 1,130,000 1,194,975
Electricite de France (EDF) 144A sr. unsec. notes 6.95s, 2039 (France) 970,000 1,304,612
Electricite de France (EDF) 144A unsec. sub. FRN 5 1/4s,
perpetual maturity (France) 2,895,000 3,014,419
Enel Finance International SA 144A company guaranty sr. unsec.
notes 5 1/8s, 2019 (Netherlands) 695,000 774,302
Energy Transfer Partners LP sr. unsec. unsub. notes 6 1/2s, 2042 2,265,000 2,591,525
Energy Transfer Partners LP sr. unsec. unsub. notes 5.2s, 2022 780,000 851,407
Enterprise Products Operating, LLC company guaranty sr. unsec. unsub.
notes 4.85s, 2042 1,220,000 1,270,313
FirstEnergy Transmission, LLC 144A sr. unsec. unsub. notes 5.45s, 2044 2,710,000 2,946,659
Iberdrola International BV company guaranty sr. unsec. unsub.
notes 6 3/4s, 2036 (Spain) 510,000 654,090
ITC Holdings Corp. 144A sr. unsec. notes 6.05s, 2018 330,000 366,424
Kansas Gas and Electric Co. bonds 5.647s, 2021 397,017 400,988
Kinder Morgan Energy Partners LP sr. unsec. unsub. notes 5.4s, 2044 1,274,000 1,253,500
Kinder Morgan Energy Partners LP sr. unsec. unsub. notes 3 1/2s, 2021 1,455,000 1,466,586
Korea Gas Corp. 144A sr. unsec. unsub. notes 6 1/4s,
2042 (South Korea) 1,285,000 1,815,796
MidAmerican Energy Holdings Co. bonds 6 1/8s, 2036 1,000,000 1,279,018
MidAmerican Energy Holdings Co. sr. unsec. bonds 6 1/2s, 2037 410,000 539,380
MidAmerican Funding, LLC sr. bonds 6.927s, 2029 360,000 481,534
Oncor Electric Delivery Co., LLC sr. notes 4.1s, 2022 1,455,000 1,583,449
Pacific Gas & Electric Co. sr. unsec. notes 6.35s, 2038 295,000 388,068
Pacific Gas & Electric Co. sr. unsub. notes 5.8s, 2037 785,000 979,187
PacifiCorp sr. mtge. bonds 6 1/4s, 2037 460,000 621,043
Potomac Edison Co. (The) 144A sr. bonds 5.8s, 2016 885,000 930,403
PPL WEM Holdings, Ltd. 144A sr. unsec. notes 5 3/8s,
2021 (United Kingdom) 3,220,000 3,666,118
Texas-New Mexico Power Co. 144A 1st mtge. bonds Ser.A, 9 1/2s, 2019 2,840,000 3,565,572
West Penn Power Co. 144A sr. bonds 5.95s, 2017 830,000 919,563
46,410,583
( 542,158,888 ) 568,626,557
@.4%)
Station Place Securitization Trust 144A FRB Ser.14-2, Class A,
1.055s, 2016 59,213,000 59,213,000
59,213,000 ) 59,213,000
@.1%)
Bank of America N.A
(2.2125)/3 LIBOR-BBA/2025 6 2015 6 /2.2125 225,349,800 2,199,414
(2.0875)/3 LIBOR-BBA/2025 7 2015 7 /2.0875 89,474,600 1,605,174
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@.1%)
Bank of America N.A
(2.325)/3 LIBOR-BBA/2025 6 2015 6 /2.325 225,349,800 1,316,043
1.9875/3 LIBOR-BBA/2025 6 2015 6 /1.9875 225,349,800 1,207,875
(2.685)/3 LIBOR-BBA/2025 9 2015 /2.685 191,423,300 951,374
1.875/3 LIBOR-BBA/2025 6 2015 6 /1.875 225,349,800 714,359
1.925/3 LIBOR-BBA/2025 5 2015 5 /1.925 335,566,000 389,257
1.835/3 LIBOR-BBA/2025 5 2015 5 /1.835 335,566,000 161,072
1.875/3 LIBOR-BBA/2025 5 2015 5 /1.875 157,250,300 157
Barclays Bank PLC
(2.1625)/3 LIBOR-BBA/2025 5 2015 5 /2.1625 191,423,300 1,240,423
Citibank, N.A.
2.20/3 LIBOR-BBA/2025 5 2015 5 /2.20 138,046,500 1,069,860
2.043/3 LIBOR-BBA/2025 5 2015 5 /2.043 95,711,650 264,164
1.4015/3 LIBOR-BBA/2020 5 2015 5 /1.4015 382,846,600 241,193
1.3735/3 LIBOR-BBA/2020 5 2015 5 /1.3735 191,423,300 89,969
1.294/3 LIBOR-BBA/2020 5 2015 5 /1.294 382,846,600 72,741
1.266/3 LIBOR-BBA/2020 5 2015 5 /1.266 191,423,300 26,799
Credit Suisse International
(2.915)/3 LIBOR-BBA/2047 4 2017 4 /2.915 53,013,100 3,888,511
2.25/3 LIBOR-BBA/2025 5 2015 5 /2.25 211,953,000 2,392,949
(3.315)/3 LIBOR-BBA/2047 4 2017 4 /3.315 53,013,100 2,379,758
1.9425/3 LIBOR-BBA/2025 5 2015 5 /1.9425 447,421,200 666,658
(2.3085)/3 LIBOR-BBA/2025 5 2015 5 /2.3085 191,664,000 398,661
1.765/3 LIBOR-BBA/2025 5 2015 5 /1.765 369,675,600 118,296
Goldman Sachs International
(2.1065)/3 LIBOR-BBA/2025 5 2015 5 /2.1065 382,846,600 3,005,346
(2.82)/3 LIBOR-BBA/2046 1 2016 1 /2.82 51,387,325 2,056,007
2.655/3 LIBOR-BBA/2045 5 2015 5 /2.655 47,855,825 1,533,779
1.8755/3 LIBOR-BBA/2025 5 2015 5 /1.8755 382,846,600 183,766
( 32,973,735 ) 28,173,605
0.1%)"
Federal National Mortgage Association 30 yr 3.0s TBA
commitments ( ) 2015 7 /101.86 188,000,000 1,122,360
Federal National Mortgage Association 30 yr 3.0s TBA
commitments ( ) 2015 7 /103.42 188,000,000 302,680
( 1,982,813 ) 1,425,040
0.1%)
CA State G.0.Bonds (Build America Bonds), 7 1/2s, 4/1/34 770,000 1,135,573
North TX, Tollway Auth_Rev. Bonds (Build America Bonds),
6.718s, 1/1/49 675,000 977,528
OH State U. Rev. Bonds (Build America Bonds), 4.91s, 6/1/40 845,000 1,006,150
( 2,294,999 ) 3,119,251
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Q7.9%) /
Federal Home Loan Banks unsec. discount notes with an effective
yield of 0.08%, July 24, 2015 25,000,000 24,996,500
Federal Home Loan Banks unsec. discount notes with an effective
yield of 0.08%, May 15, 2015 4,200,000 4,199,861
Federal Home Loan Banks unsec. discount notes with an effective
yield of 0.09%, May 20, 2015 24,000,000 23,998,860
Federal National Mortgage Association unsec. discount notes
with an effective yield of 0.06%, July 1, 2015 25,000,000 24,997,450
Federal National Mortgage Association unsec. discount notes
with an effective yield of 0.05%, May 21, 2015 18,000,000 17,999,450
0.08% " 198,444,746 198,444,746
0.07% 335,869,001 335,869,001
SSgA Prime Money Market Fund Class N 0.03% P 5,516,000 5,516,000
0.02% 2015 8 6 [¢8 2,560,000 2,559,913
0.02% 2015 7 16 # (8 34,010,000 34,009,626
0.10% 2015 7 23 #8 1,203,000 1,202,965
0% 0.01%
2015 5 14  #5i8 910,000 909,998
0.01% 2015 5 21 # [i8 8,300,000 8,299,947
0.01% 0.08%
2015 5 28 [338 433,000 432,984
0% 0.01%
2015 5 7 #[8d 6,253,000 6,252,990
( 689,687,658 ) 689,690,291
3,341,761,129 ) 3,387,862,711

BKNT
FRB

FRN

G.0.Bonds

IFB

10
MTN
PO
TBA

58/111



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
OOoooooooooooooooooood

2014 11 1 2015 4 30
ASC820 ASC 820 oTC
* 2,467,992,846
;
t 1
#
A
§
# 1
. ASC820
L
P
R
1,363,168,367
144A 1933 144
TBA
2015 30
30 109 2015 6 2015 6 227,939
30 798 131,271,000 2015 6 (1,256,862)
501 129,585,985 2015 6 (333,615)
115 13,815,274 2015 6 13,248
10 1,697 217,852,375 2015 6 1,926,654
577,364
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2015 30 34,101,253 ) ( )

Bank of America N.A.

2.275/3 LIBOR-BBA/2025 5 2015 5 /2.275 314,500,600 40,885
2.955/3 LIBOR-BBA/2025 9 2015 /2.955 382,846,600 761,865
2.10/3 LIBOR-BBA/2025 6 2015 6 /2.10 225,349,800 820,273
(2.015)/3 LIBOR-BBA/2025 5 2015 5 /2.015 335,566,000 865,760
1.66/3 LIBOR-BBA/2020 7 2015 7 /1.66 178,949,200 1,281,276
(2.10)/3 LIBOR-BBA/2025 6 2015 6 /2.10 225,349,800 1,971,811
Barclays Bank PLC
2.3775/3 LIBOR-BBA/2025 5 2015 5 /2.3775 191,423,300 210,566
2.265/3 LIBOR-BBA/2025 5 2015 5 /2.265 191,423,300 578,098
Citibank, N.A.
(1.481)/3 LIBOR-BBA/2020 5 2015 5 /1.481 191,423,300 254,593
(2.223)/3 LIBOR-BBA/2025 5 2015 5 /2.223 47,855,825 511,579
(1.509)/3 LIBOR-BBA/2020 5 2015 5 /1.509 382,846,600 647,011
Credit Suisse International
(1.865)/3 LIBOR-BBA/2025 5 2015 5 /1.865 184,837,800 151,567
(2.06)/3 LIBOR-BBA/2025 5 2015 5 /2.06 223,710,600 870,234
2.515/3 LIBOR-BBA/2047 4 2017 4 /2.515 53,013,100 5,922,995
Goldman Sachs International
(2.35)/3 LIBOR-BBA/2045 5 2015 5 /2.35 47,855,825 173,238
(1.991)/3 LIBOR-BBA/2025 5 2015 5 /1.991 191,423,300 321,591
(2.5025)/3 LIBOR-BBA/2045 5 2015 5 /2.5025 47,855,825 597,719
(1.885)/3 LIBOR-BBA/2046 1 2016 1 /1.885 51,387,325 672,146
1.991/3 LIBOR-BBA/2025 5 2015 5 /1.991 191,423,300 2,953,662
JPMorgan Chase Bank N.A.
(6.00 )/3 LIBOR-BBA/2018 3 2018 3 /6.00 21,202,000 3,165,119
22,771,988
2015 30 1,894,688 ) ( )

Federal National Mortgage Association

30 yr 3.0s TBA commitments ( ) 2015 7 /102.64 376,000,000 1,176,880

Federal National Mortgage Association

30 yr 3.0s TBA commitments ( ) 2015 7 /99.86 94,000,000 307,380
1,484,260
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1.932/3 LIBOR-BBA/2025 6 2015 6 /1.932 208,328,500 (874,980) 12,916
2.047/3 LIBOR-BBA/2025 6 2015 6 /2.047 208,328,500 (1,520,798) (39,166)
(2.162)/3 LIBOR-BBA/2025 6 2015 6 /2.162 208,328,500 2,437,443 68,957
Goldman Sachs International
(2.155)/3 LIBOR-BBA/2025 5 2015 5 /2.155 133,996,310 (382,939) (38,859)
JPMorgan Chase Bank N._A.
2.117/3 LIBOR-BBA/2027 2 2017 2 /2.117 47,855,825 (1,172,611) 47,808
2.035/3 LIBOR-BBA/2027 2 2017 2 /2.035 47,855,825 (1,215,969) (112,413)
(3.035)/3 LIBOR-BBA/2027 2 2017 2 /3.035 47,855,825 (1,273,348) (122,032)
1.00/3 LIBOR-BBA/2027 4 2017 4 /1.00 101,059,300 (668,204)  (164,727)
(3.117)/3 LIBOR-BBA/2027 2 2017 2 /3.117 47,855,825 (1,339,963) (296,371)
1.825/3 LIBOR-BBA/2025 6 2015 6 /1.825 184,837,800 (794,803)  (336,405)
1.00/3 LIBOR-BBA/2027 4 2017 4 /1.00 202,118,600 (1,419,883) (411,918)
1.9425/3 LIBOR-BBA/2025 6 2015 6 /1.9425 184,837,800 (1,367,800) (561,907)
(2.06)/3 LIBOR-BBA/2025 6 2015 6 /2.06 184,837,800 2,144,118 778,167
2.655/3 LIBOR-BBA/2019 2 2017 2 /2.655 209,608,500 1,388,656 444,370
2.56/3 LIBOR-BBA/2019 2 2017 2 /2.56 209,608,500 1,339,963 293,452
(1.00)/3 LIBOR-BBA/2019 4 2017 4 /1.00 404,237,200 1,293,559 174,630
(1.00)/3 LIBOR-BBA/2019 4 2017 4 /1.00 202,118,600 618,887 62,657
(5.00)/3 LIBOR-BBA/2021 3 2021 3 /5.00 1,000,000 222,000 2,280
(1.56)/3 LIBOR-BBA/2019 2 2017 2 /1.56 209,608,500 1,206,780 (104,804)
(1.655)/3 LIBOR-BBA/2019 2 2017 2 /1.655 209,608,500 1,194,768 (287,163)
(185,124)  (590,528)
2015 30 114,204,219 ) ( )
Federal National Mortgage Association, 4 1/2s May 1, 2045 66,000,000 5/13/15 71,826,559
Federal National Mortgage Association, 4s, May 1, 2045 12,000,000 5/13/15 12,825,000
Government National Mortgage Association, 3s, May 1, 2045 29,000,000  5/20/15 29,817,890
114,469,449
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$178,949,200 $1,608,181  2/19/25 3 month USD- 1.9575% (366,572)
LIBOR-BBA
178,949,200 (521,315)  2/19/25 2.1575% 3 month USD- (1,863,565)
L1BOR-BBA
178,949,200 (950,793)  2/19/25 2.0575% 3 month USD- (634,541)
LIBOR-BBA
38,284,660 (879,322)  4/28/45 2.31% 3 month USD- 972,957
LIBOR-BBA
102,774,650 296,690 1/6/25 2.28% 3 month USD- (2,016,339)
LIBOR-BBA
102,774,650 1,273,049 1/6/25 2.53% 3 month USD- (3,426,676)
LIBOR-BBA
89,474,600 (1,213,562)  4/15/25 3 month USD- 2.172% (757,512)
LIBOR-BBA
89,474,600 786,195  4/15/25 2.052% 3 month USD- 1,322,270
LIBOR-BBA
42,613, 400E 354,185  6/17/25 2.20% 3 month USD- 208,234
LIBOR-BBA
1,000, 000E (10,195)  6/17/20 3 month USD- 1.85% (118)
LIBOR-BBA
375,551, 300E 451,734 6/17/17 1.10% 3 month USD- (991,509)
LIBOR-BBA
1,000, 000E 98,732 6/17/45 2.80% 3 month USD- 42,626
L1BOR-BBA
1,000, 000E (40,568)  6/17/25 3 month USD- 2.50% (9,515)
L 1BOR-BBA
53,515,000 (431)  4/20/20 1.4895% 3 month USD- 212,502
L1BOR-BBA
114,977,000 (431)  4/27/17 3 month USD- 0.8095% (12,715)
L 1BOR-BBA
127,774,000 (1,029)  4/28/20 1.4945% 3 month USD- 537,374
L1BOR-BBA
41,264,000 (1,403)  5/01/45 3 month USD- 2.5385% 68,127
L 1BOR-BBA
46,636,000 (1,586) 5/01/45 3 month USD- 2.5395% 87,256
LIBOR-BBA
106,882,000 (401)  5/01/17 0.82% 3 month USD- 6,547
L1BOR-BBA
22,413, 200E (284,418)  6/17/45 2.38% 3 month USD- 523,734
L1BOR-BBA
147,912, 600E 6,065,642  6/17/20 2.40% 3 month USD- 626,748
LIBOR-BBA
394,988,000 (1,481)  4/13/17 0.802% 3 month USD- (86,818)
LIBOR-BBA
7,721,000 (102)  4/13/25 2.007% 3 month USD- 84,096
LIBOR-BBA
78,398,000 (737)  4/13/20 3 month USD- 1.522% (158,548)
LIBOR-BBA
76,307,000 (1,007)  4/13/25 2.0055% 3 month USD- 775,661
LIBOR-BBA
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$49,264,000 $(1,675)  4/13/45 3 month USD- 2.375% (1,634,799)
LIBOR-BBA
66,045,000 (2,246)  4/16/45 2.36037% 3 month USD- 2,412,579
LI1BOR-BBA
98,431, 800E (546)  4/20/19 3 month USD- 1.8325% (249,776)
L IBOR-BBA
25,062, 700E (353)  4/20/27 2.3675% 3 month USD- 413,056
LIBOR-BBA
47,700, 000€ (265)  4/20/19 3 month USD- 1.85% (104,775)
L IBOR-BBA
11,520, 800E (162)  4/20/27 2.415% 3 month USD- 141,451
LIBOR-BBA
12,779,000 (434)  4/20/45 2.413% 3 month USD- 321,708
L1BOR-BBA
8,102,000 (107)  4/20/25 2.00% 3 month USD- 90,368
L IBOR-BBA
65,816,000 (247)  4/20/17 3 month USD- 0.7615% (54,241)
LIBOR-BBA
114,977,000 (926)  4/27/20 3 month USD- 1.53766% (236, 965)
L IBOR-BBA
63,690,000 (239)  4/27/17 0.8015% 3 month USD- 16,685
LIBOR-BBA
27,652,000 (940)  4/27/45 2.393% 3 month USD- 829,972
L1BOR-BBA
70,064,000 (2,382)  4/27/45 2.4005% 3 month USD- 1,987,299
L IBOR-BBA
338,042,000 (1,268)  4/28/17 3 month USD- 0.776% (275,617)
LIBOR-BBA
4,081,000 (54)  4/28/25 2.0045% 3 month USD- 45,866
L1BOR-BBA
5,248,000 (178)  4/28/45 3 month USD- 2.394% (157,056)
L IBOR-BBA
80,629,000 (1,064) 5/01/25 2.14% 3 month USD- (85,080)
L1BOR-BBA
80,629,000 (1,064) 5/01/25 2.13894% 3 month USD- (77,178)
L IBOR-BBA
41,264,000 (1,403)  5/01/45 3 month USD- 2.54461% 123,586
LIBOR-BBA
73,510,000 (592)  5/01/20 1.593% 3 month USD- (29,261)
L1BOR-BBA
120,484,700 (1,590)  1/9/25 3 month USD- 2.07% 340,244
L IBOR-BBA
35,789,800 71,107 2/19/25 3 month USD- 2.15% 314,683
LIBOR-BBA
17,894,900 40,922 2/19/25 3 month USD- 2.15% 162,710
L IBOR-BBA
48,500,000 (219,899)  2/27/45 3 month USD- 2.50% (351,534)
LIBOR-BBA
38,584,940 (205,010)  4/28/25 3 month USD- 2.045% (494,853)
L IBOR-BBA
$6,695,012 (1,407,224)
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$1,403,541 1/12/41 4.00% (1 month Synthetic TRS Index 16,096
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
2,550,419 1712741 4.50% (1 month Synthetic TRS Index 28,325
USD-LIBOR) 4.50% 30 year Fannie
Mae pools
Barclays Bank PLC
4,806,985 1/12/36 (5.50% ) 1 month  Synthetic TRS Index (36,381)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
3,873,155 1712740 4.50% (1 month Synthetic MBX Index (283)
USD-LIBOR) 4.50% 30 year Fannie
Mae pools
2,331,738 1712742 4.00% (1 month Synthetic TRS Index 27,103
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
8,123,416 1/12/38 (6.50%) 1 month Synthetic MBX Index (42,200)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
7,502,913 1/12/40 5.00% (1 month Synthetic MBX Index 7,275
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
6,920,736 1/12/41 5.00% (1 month Synthetic MBX Index 9,954
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
1,104,580 1/12/41 4.00% (1 month Synthetic TRS Index 12,667
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
21,227,870 1/12/38 (6.50%) 1 month Synthetic MBX Index (110,275)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
17,212,211 1/12/41 5.00% (1 month Synthetic MBX Index 24,756
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
837,339 1/12/40 4.00% (1 month Synthetic MBX Index 1,028
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
1,496,942 1/12/41 5.00% (1 month Synthetic MBX Index 2,153
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
1,785,089 1/12/39 6.00% (1 month Synthetic TRS Index 14,537
USD-LIBOR) 6.00% 30 year Fannie
Mae pools
18,175,046 1/12/738 (6.50%) 1 month Synthetic MBX Index (94,416)
USD-LIBOR 6.50% 30 year Fannie

Mae pools

64/111



2015 30

Barclays Bank PLC

0TC

EDINETOOOO

OO0000OO000DO00oOO(EL4869)
OOoooooooooooooooooood

$22,782,705 1/12/41 5.00% (1 month Synthetic MBX Index 32,768
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
6,965,912 1/12/40 4.00% (1 month Synthetic MBX Index 8,555
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
347,903 1/12/38 6.50% (1 month Synthetic TRS Index 2,544
USD-LIBOR) 6.50% 30 year Fannie
Mae pools
1,066,197 1/12/41 5.00% (1 month Synthetic MBX Index 1,533
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
683,701 1/12/41 5.00% (1 month Synthetic MBX Index 770
USD-LIBOR) 5.00% 30 year Ginnie
Mae 11 pools
12,349,770 1/12/41 5.00% (1 month Synthetic MBX Index 17,762
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
7,671,178 1/12/38 (6.50%) 1 month Synthetic MBX Index (39,850)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
3,589,493 1/12/41 4.00% (1 month Synthetic TRS Index 41,164
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
1,008,000 1/12/40 5.00% (1 month Synthetic MBX Index 977
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
4,327,617 1/12/40 4.50% (1 month Synthetic MBX Index (316)
USD-LIBOR) 4.50% 30 year Fannie
Mae pools
19,739,797 1/12/41 5.00% (1 month Synthetic MBX Index 28,391
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
3,298,137 1/12/41 5.00% (1 month Synthetic MBX Index 4,744
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
557,574 1/12/40 5.00% (1 month Synthetic MBX Index 541
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
1,808,227 1/12/40 5.00% (1 month Synthetic MBX Index 1,753
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
1,310,877 1/12/40 5.00% (1 month Synthetic MBX Index 1,271
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
15,949,113 1/12/38 (6.50%) 1 month Synthetic MBX Index (82,853)
USD-LIBOR 6.50% 30 year Fannie

Mae pools
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$5,995,750 1/12/39 (6.00%) 1 month Synthetic MBX Index (17,398)
USD-LIBOR 6.00% 30 year Fannie
Mae pools
2,391,998 1/12/39 (5.50%) 1 month Synthetic MBX Index (5,191)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
1,195,963 1/12/39 (5.50%) 1 month Synthetic MBX Index (2,595)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
1,195,963 1/12/39 (5.50%) 1 month Synthetic MBX Index (2,595)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
2,399,968 1/12/39 (5.50%) 1 month Synthetic MBX Index (5,208)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
6,234,015 1/12/39 (5.50%) 1 month Synthetic MBX Index (13,528)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
2,399,825 1/12/39 (5.50%) 1 month Synthetic MBX Index (5,208)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
2,344,585 1/12/41 5.00% (1 month Synthetic MBX Index 3,372
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
5,065,905 1/12/38 (6.50%) 1 month Synthetic MBX Index (26,316)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
3,082,315 1/12/38 6.50% (1 month Synthetic TRS Index 22,538
USD-LIBOR) 6.50% 30 year Fannie
Mae pools
4,792,110 1/12/39 (5.50%) 1 month Synthetic MBX Index (10,399)
USD-LIBOR 5.50% 30 year Fannie
Mae pools
917,251 1712741 (5.00%) 1 month Synthetic TRS Index (9,855)
USD-LIBOR 5.00% 30 year Fannie
Mae pools
2,347,212 1/12/38 (6.50%) 1 month Synthetic MBX Index (12,193)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
4,181,906 1/12/38 (6.50%) 1 month Synthetic MBX Index (21,724)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
4,317,531 1/12/744 3.50% (1 month Synthetic MBX Index (3,926)
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
1,865,938 1/12/41 5.00% (1 month Synthetic MBX Index 2,684
USD-LIBOR) 5.00% 30 year Fannie

Mae pools
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$9,896,428 (38,658) 1/12/43 3.50% (1 month Synthetic TRS Index 67,331
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
12,010,127 52,544 1/12/38 (6.50%) 1 month Synthetic MBX Index 30,025
USD-LIBOR 6.50% 30 year Fannie
Mae pools
Citibank, N.A.
7,287,487 1/12/41 5.00% (1 month Synthetic MBX Index 10,481
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
9,801,226 1/12/41 5.00% (1 month Synthetic MBX Index 14,097
USD-LIBOR) 5.00% 30 year Fannie
Mae pools
Credit Suisse International
17,638,156 1/12/41 4.50% (1 month Synthetic MBX Index (1,302)
USD-LIBOR) 4.50% 30 year Ginnie
Mae 11 pools
2,890,116 1/12/39 (5.00%) 1 month Synthetic TRS Index (24,733)
USD-LIBOR 5.00% 30 year Fannie
Mae pools
3,615,265 1/12/43 3.50% (1 month Synthetic TRS Index 42,198
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
4,138,141 1/12/43 3.00% (1 month Synthetic MBX Index (12,604)
USD-LIBOR) 3.00% 30 year Fannie
Mae pools
4,438,807 1/12/41 (5.00%) 1 month Synthetic TRS Index (47,690)
USD-LIBOR 5.00% 30 year Fannie
Mae pools
9,512,300 1/12/41 5.00% (1 month Synthetic MBX Index 87,350
USD-LIBOR) 5.00% 30 year Ginnie
Mae 11 pools
4,317,531 1/12/44 3.50% (1 month Synthetic TRS Index 55,119
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
5,375,782 1/12/41 4.00% (1 month Synthetic TRS Index 61,649
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
8,328,411 1/12/41 4.00% (1 month Synthetic TRS Index 95,509
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
19,188,545 1/12/41 4.00% (1 month Synthetic TRS Index 220,052
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
7,765,511 1/12/44 3.50% (1 month Synthetic TRS Index 99,137
USD-LIBOR) 3.50% 30 year Fannie

Mae pools
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Credit Suisse International

$3,883,187 1712744 3.50% (1 month Synthetic TRS Index 49,574
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
9,721,352 1/12/744 3.50% (1 month Synthetic TRS Index 124,106
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
4,626,785 1/12/745 3.50% (1 month Synthetic TRS Index 81,489
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
10,239,155 1/12/43 3.50% (1 month Synthetic TRS Index 119,513
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
12,450,974 1/12/43 3.50% (1 month Synthetic TRS Index 145,330
USD-LIBOR) 3.50% 30 year Fannie
Mae pools
Goldman Sachs International
4,420,066 1/12/38 6.50% (1 month Synthetic TRS Index 32,320
USD-LIBOR) 6.50% 30 year Fannie
Mae pools
3,409,741 1/12/38 6.50% (1 month Synthetic TRS Index 24,932
USD-LIBOR) 6.50% 30 year Fannie
Mae pools
11,143,699 1/12/39 6.00% (1 month Synthetic TRS Index 90,752
USD-LIBOR) 6.00% 30 year Fannie
Mae pools
4,282,852 1/12/38 6.50% (1 month Synthetic TRS Index 31,317
USD-LIBOR) 6.50% 30 year Fannie
Mae pools
5,785,946 1/12/742 4.00% (1 month Synthetic TRS Index 67,254
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
5,785,946 1/12/42 4.00% (1 month Synthetic TRS Index 67,254
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
1,848,976 1712741 4.50% (1 month Synthetic TRS Index 20,535
USD-LIBOR) 4.50% 30 year Fannie
Mae pools
6,326,721 1/12/38 (6.50%) 1 month Synthetic MBX Index (32,866)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
2,376,774 1/12/38 (6.50%) 1 month Synthetic MBX Index (12,347)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
4,806,985 1/12/36 5.50% (1 month Synthetic TRS Index 36,381
USD-LIBOR) 5.50% 30 year Fannie

Mae pools
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$676,988 1/12/41 4.00% (1 month Synthetic TRS Index 7,764
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
2,146,516 1/12/40 4.00% (1 month Synthetic TRS Index 23,613
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
144,119 1/12/39 6.00% (1 month Synthetic TRS Index 1,174
USD-LIBOR) 6.00% 30 year Fannie
Mae pools
4,432,259 1/12/39 6.00% (1 month Synthetic TRS Index 36,096
USD-LIBOR) 6.00% 30 year Fannie
Mae pools
8,666,938 1/12/38 (6.50%) 1 month Synthetic MBX Index (45,023)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
321,369 1/12/38 (6.50%) 1 month Synthetic MBX Index (1,669)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
856,888 1/12/38 (6.50%) 1 month Synthetic MBX Index (4,451)
USD-LIBOR 6.50% 30 year Fannie
Mae pools
1,472,803 1/12/38 6.50% (1 month Synthetic TRS Index 10,769
USD-LIBOR) 6.50% 30 year Fannie
Mae pools
4,844,040 1/12/38 6.50% (1 month Synthetic TRS Index 35,420
USD-LIBOR) 6.50% 30 year Fannie
Mae pools
4,766,057 1/12/42 4.00% (1 month Synthetic TRS Index 55,399
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
8,001,119 1/12/39 6.00% (1 month Synthetic TRS Index 65,160
USD-LIBOR) 6.00% 30 year Fannie
Mae pools
6,173,089 1/12/42 4.00% (1 month Synthetic TRS Index 71,754
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
8,798,094 1/12/41 4.00% (1 month Synthetic TRS Index 100,896
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
8,660,182 1/12/41 (5.00%) 1 month Synthetic TRS Index (93,043)
USD-LIBOR 5.00% 30 year Fannie
Mae pools
7,845,817 1/12/44 3.50% (1 month Synthetic TRS Index 100,162

USD-LIBOR)

3.50% 30 year
Mae pools

Fannie
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2015 30 0TC ( )
JPMorgan Chase Bank N._A.
$7,282,836 $ 1/12/41 4.00% (1 month Synthetic TRS Index 83,519
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
8,798,487 1/12/41 4.00% (1 month Synthetic TRS Index 100,900
USD-LIBOR) 4.00% 30 year Fannie
Mae pools
8,660,557 1/12/41 (5.00%) 1 month Synthetic TRS Index (93,049)
USD-LIBOR 5.00% 30 year Fannie
Mae pools
$13,886 1,770,105
2015 30 0TC
Bank of America N.A.
CMBX NA BBB- Index BBB-/P $51,528 $904,000 5/11/63 300 bp 61,834
CMBX NA BBB- Index BBB-/P 54,079 876,000 5/11/63 300 bp 64,066
CMBX NA BBB-— Index BBB-/P 26,395 438,000 5/11/63 300 bp 31,388
CMBX NA BBB- Index BBB-/P 13,534 198,000 5/11/63 300 bp 15,791
Barclays Bank PLC
CMBX NA BBB- Index BBB-/P 88,467 798,000 5/11/63 300 bp 97,564
Credit Suisse International
CMBX NA BBB- Index BBB-/P 60,857 1,483,000 5/11/63 300 bp 77,763
CMBX NA BBB- Index BBB-/P 102,818 910,000 5/11/63 300 bp 113,192
CMBX NA BBB- Index BBB-/P 6,083 849,000 5/11/63 300 bp 15,761
CMBX NA BBB- Index BBB-/P 9,799 844,000 5/11/63 300 bp 19,420
CMBX NA BBB- Index BBB-/P (12,853) 820,000 5/11/63 300 bp (3,642)
CMBX NA BBB- Index BBB-/P 12,276 799,000 5/11/63 300 bp 21,385
CMBX NA BBB- Index BBB-/P 23,034 757,000 5/11/63 300 bp 31,663
CMBX NA BBB- Index BBB-/P 57,683 745,000 5/11/63 300 bp 66,176
CMBX NA BBB- Index BBB-/P 49,008 745,000 5/11/63 300 bp 57,501
CMBX NA BBB- Index BBB-/P 59,046 740,000 5/11/63 300 bp 67,482
CMBX NA BBB- Index BBB-/P 58,504 735,000 5/11/63 300 bp 66,883
CMBX NA BBB- Index BBB-/P (8,922) 699,000 5/11/63 300 bp (1,129)
CMBX NA BBB- Index BBB-/P 906 697,000 5/11/63 300 bp 8,852
CMBX NA BBB-— Index BBB-/P 2,764 473,000 5/11/63 300 bp 8,156
CMBX NA BBB- Index BBB-/P 44,521 459,000 5/11/63 300 bp 49,753
CMBX NA BBB- Index BBB-/P (2,371) 142,000 5/11/63 300 bp (753)
CMBX NA BBB- Index BBB-/P 10,125 139,000 5/11/63 300 bp 11,710
CMBX NA BBB- Index BBB-/P 401 88,000 5/11/63 300 bp 1,404
CMBX NA BBB- Index BBB-/P 2,078 17,000 5/11/63 300 bp 2,272
CMBX NA BBB- Index BBB-/P 173 7,000 1/17/47 300 bp 115
CMBX NA BBB- Index BBB-/P 2,030 230,000 1/17/47 300 bp an
CMBX NA BBB- Index BBB-/P 6,657 624,000 1/17/47 300 bp 1,415
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Credit Suisse International

CMBX NA BBB- Index BBB-/P $4,465 $699,000 1/17/47 300 bp (1,582)
CMBX NA BBB- Index BBB-/P 3,477 699,000 1/17/47 300 bp (2,569)
CMBX NA BBB-— Index BBB-/P 13,075 740,000 1/17/47 300 bp 6,859
CMBX NA BBB- Index BBB-/P 2,332 816,000 1/17/47 300 bp (4,522)
CMBX NA BBB- Index BBB-/P 2,622 816,000 1/17/47 300 bp (4,232)
CMBX NA BBB- Index BBB-/P 2,622 820,000 1/17/47 300 bp (4,403)
CMBX NA BBB- Index BBB-/P 2,622 820,000 1/17/47 300 bp (4,403)
CMBX NA BBB-— Index BBB-/P 2,071 827,000 1/17/47 300 bp (4,875)
CMBX NA BBB- Index BBB-/P 2,953 922,000 1/17/47 300 bp (4,791)
CMBX NA BBB- Index BBB-/P 1,973 922,000 1/17/47 300 bp (5,772)
CMBX NA BBB- Index BBB-/P 1,646 922,000 1/17/47 300 bp (6,099)
CMBX NA BBB-— Index BBB-/P 12,618 929,000 1/17/47 300 bp 4,814
CMBX NA BBB- Index BBB-/P 29,062 1,189,000 1/17/47 300 bp 19,075
CMBX NA BBB- Index BBB-/P 10,182 1,301,000 1/17/47 300 bp (746)
CMBX NA BBB- Index BBB-/P 9,260 1,301,000 1/17/47 300 bp (1,668)
CMBX NA BBB- Index BBB-/P 2,914 1,639,000 1/17/47 300 bp (11,127)
CMBX NA BBB-— Index BBB-/P 8,895 1,779,000 1/17/47 300 bp (6,049)
CMBX NA BBB- Index BBB-/P 8,895 1,779,000 1/17/47 300 bp (6,049)
CMBX NA BBB- Index BBB-/P 7,996 1,869,000 1/17/47 300 bp (7,703)
CMBX NA BBB- Index BBB-/P 25 2,480,000 1/17/47 300 bp (20,807)
CMBX NA BBB-— Index BBB-/P 8,984 2,520,000 1/17/47 300 bp (12,184)
CMBX NA BB Index (2,373) 309,000 5/11/63 (500 bp) (5,349)
CMBX NA BB Index (2,960) 309,000 5/11/63 (500 bp) (5,937)
CMBX NA BB Index (2,828) 310,000 5/11/63 (500 bp) (5,814)
CMBX NA BB Index 7,659 383,000 5/11/63 (500 bp) 3,969
CMBX NA BB Index 6,875 665,000 5/11/63 (500 bp) 468
CMBX NA BB Index (12,033) 689,000 5/11/63 (500 bp) (18,671)
CMBX NA BB Index 11,235 751,000 5/11/63 (500 bp) 4,001
CMBX NA BB Index 11,831 765,000 5/11/63 (500 bp) 4,462
CMBX NA BB Index 20,597 780,000 5/11/63 (500 bp) 13,083
CMBX NA BB Index (4,864) 931,000 5/11/63 (500 bp) (13,833)
CMBX NA BB Index (4,637)1,273,000 5/11/63 (500 bp) (16,900)
CMBX NA BB Index 25,575 1,445,000 5/11/63 (500 bp) 11,655
CMBX NA BB Index 8,232 1,518,000 5/11/63 (500 bp) (6,392)
CMBX NA BB Index (13,266) 684,000 5/11/63 (500 bp) (19,856)
CMBX NA BBB- Index BBB-/P 2,777 2,092,000 5/11/63 300 bp 26,626
CMBX NA BBB- Index BBB-/P (27,275) 1,809,000 5/11/63 300 bp (6,653)
CMBX NA BBB- Index BBB-/P (22,230) 1,804,000 5/11/63 300 bp (1,664)
CMBX NA BBB- Index BBB-/P (32,022) 1,654,000 5/11/63 300 bp (13,166)
CMBX NA BBB- Index BBB-/P 6,020 1,300,000 5/11/63 300 bp 20,840
CMBX NA BBB- Index BBB-/P (12,627) 1,257,000 5/11/63 300 bp 1,703
CMBX NA BBB- Index BBB-/P 4,758 1,027,000 5/11/63 300 bp 16,466
CMBX NA BBB- Index BBB-/P 10,939 918,000 5/11/63 300 bp 21,405
CMBX NA BBB- Index BBB-/P 9,126 918,000 5/11/63 300 bp 19,592
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Credit Suisse International

CMBX NA BBB- Index BBB-/P (7,515) $898,000 5/11/63 300 bp 2,723
CMBX NA BBB- Index BBB-/P (7,939) 848,000 5/11/63 300 bp 1,728
CMBX NA BBB- Index BBB-/P (2,815) 842,000 5/11/63 300 bp 6,784
CMBX NA BBB- Index BBB-/P 560 841,000 5/11/63 300 bp 10,147
CMBX NA BBB- Index BBB-/P (2,802) 840,000 5/11/63 300 bp 6,774
CMBX NA BBB- Index BBB-/P (8,355) 834,000 5/11/63 300 bp 1,153
CMBX NA BBB- Index BBB-/P (14,777) 818,000 5/11/63 300 bp (5,452)
CMBX NA BBB- Index BBB—/P 4,959 817,000 5/11/63 300 bp 14,273
CMBX NA BBB- Index BBB-/P 2,177 807,000 5/11/63 300 bp 11,377
CMBX NA BBB- Index BBB-/P 539 776,000 5/11/63 300 bp 9,385
CMBX NA BBB- Index BBB-/P 2,684 775,000 5/11/63 300 bp 11,519
CMBX NA BBB- Index BBB-/P 27,854 582,000 5/11/63 300 bp 34,489
CMBX NA BBB- Index BBB-/P (2,526) 419,000 5/11/63 300 bp 2,251
CMBX NA BBB- Index BBB-/P (3,825) 401,000 5/11/63 300 bp 747
CMBX NA BBB- Index BBB-/P (728) 215,000 5/11/63 300 bp 1,723
Goldman Sachs International

CMBX NA BBB- Index BBB-/P (4,724) 683,000 5/11/63 300 bp 3,062
CMBX NA BBB- Index BBB-/P (1,292) 283,000 5/11/63 300 bp 1,934
CMBX NA BBB- Index BBB-/P 229 88,000 5/11/63 300 bp 1,233
CMBX NA BBB- Index BBB-/P 249 25,000 1/17/47 300 bp 39
CMBX NA BBB- Index BBB-/P 7,362 273,000 1/17/47 300 bp 5,069
CMBX NA BBB- Index BBB-/P 1,402 393,000 1/17/47 300 bp (1,899)
CMBX NA BBB- Index BBB-/P 1,406 394,000 1/17/47 300 bp (1,904)
CMBX NA BBB- Index BBB-/P 3,379 434,000 1/17/47 300 bp (411)
CMBX NA BBB- Index BBB-/P 3,591 840,000 1/17/47 300 bp (3,465)
CMBX NA BBB- Index BBB-/P 2,995 840,000 1/17/47 300 bp (4,061)
CMBX NA BBB- Index BBB-/P 2,995 840,000 1/17/47 300 bp (4,061)
CMBX NA BBB- Index BBB-/P 9,764 1,152,000 1/17/47 300 bp (489)
CMBX NA BBB- Index BBB-/P 6,167 1,572,000 1/17/47 300 bp (7,038)
CMBX NA BBB- Index BBB-/P 1,796 1,663,000 1/17/47 300 bp (12,173)
CMBX NA BB Index (2,968) 309,000 5/11/63 (500 bp) (5,944)
CMBX NA BB Index 8,660 383,000 5/11/63 (500 bp) 4,971
CMBX NA BB Index 777 640,000 5/11/63 (500 bp) (5,388)
CMBX NA BB Index 8,364 816,000 5/11/63 (500 bp) 503
CMBX NA BB Index (8,674) 818,000 5/11/63 (500 bp) (16,554)
CMBX NA BB Index 15,199 903,000 5/11/63 (500 bp) 6,500
CMBX NA BB Index (1,477) 741,000 1/17/47 (500 bp) 5,019
CMBX NA BBB- Index BBB-/P (7,213) 898,000 5/11/63 300 bp 3,024
CMBX NA BBB- Index BBB-/P 5,023 842,000 5/11/63 300 bp 14,622
CMBX NA BBB- Index BBB-/P (3,379) 842,000 5/11/63 300 bp 6,220
CMBX NA BBB- Index BBB-/P (7,841) 838,000 5/11/63 300 bp 1,712
CMBX NA BBB- Index BBB-/P (8,404) 838,000 5/11/63 300 bp 1,149
CMBX NA BBB- Index BBB-/P (8,404) 838,000 5/11/63 300 bp 1,149
CMBX NA BBB- Index BBB-/P 9,427 825,000 5/11/63 300 bp 18,830
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CMBX NA BBB- Index BBB-/P (13,630) $818,000 5/11/63 300 bp (4,305)
CMBX NA BBB- Index BBB-/P (4,374) 401,000 5/11/63 300 bp 197
$849,714 954,369
2015 30
2015 30

Kk
*

NA IG Series 24 Index BBB+/P

F%k

(18,890) $1,000,000 6/20/20

70

*k

Fokk

2015 30

(18,890)
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2

59,213,000

564,483,132

1,011,631,704

3,119,251

1,425,040

28,173,605

1,012,923,160

439,130

539,829,747

149,860,544

539,829,747

2,831,268,566

577,364

(1,484,260)

(22,771,988)

(590,528)

TBA

(114,469,449)

(8.102,236)

1,756,219

123,615

577,364
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( )
(€H)
a) (2015 )( )
36,700,503 ¢ 2( 45 )
b) ( )
( )
2010 2011 2012 2013 2014
82,851,104 | 135,510,826 | 21,073,034¢ ) | 34,533,038¢ ) | 33,925,237¢ ?
)
) ( )
2015
117 (
878 )
(2015 )
(100 )
6 2,392.53
11 7,068.55
37 25,415.39
63 52,950.11
117 87,835.58
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2014 12 31 2013 12 31
( )
( ) ( )
43,101,793 5,332,985 36,338,727 4,496,191
4,205,196 520,309 4,129,463 510,938
47,306,989 5,853,294 40,468,190 5,007,129
( ) 163,224 20,196 272,041 33,660
338,369 41,866 489,370 60,550
47,808,582 5,915,356 41,229,601 5,101,339
3,347,376 414,171 3,435,241 425,042
10,535,969 1,303,615 3,261,322 403,523
13,883,345 1,717,786 6,696,563 828,566
( ) (316,194,993) (39,122,806) (221,729,882) (27,434,638)
1,000 124 1,000 124
758,904,568 93,899,262 772,832,462 95,622,561
(413,416,976) (51,152,082) (520,863,298) (64,446,416)
4,631,638 573,073 4,292,756 531,143
33,925,237 4,197,570 34,533,038 4,272,773
47,808,582 5,915,356 41,229,601 5,101,339
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2014 12 31 2013 12 31
(
( ) ( )

458,203,513 56,693,521 367,777,820 45,505,150
209,033,317 25,863,692 168,447,422 20,842,000
23,055,942 2,852,712 20,923,177 2,588,825
16,844,799 2,084,207 12,251,384 1,515,864
56,649,625 7,009,258 48,887,795 6,048,887
(23,281,858) (2,880,664) - -
282,301,825 34,929,205 250,509,778 30,995,575
175,901, 688 21,764,316 117,268,042 14,509,575
68,455,366 8,469,982 69,587,987 8,610,122
107,446,322 13,294,333 47,680,055 5,899,453
338,882 41,930 (6,168) (763)
338,882 41,930 (6,168) (763)
107,785,204 13,336,263 47,673,887 5,898,690
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2014 2013 12 31
( )
( ) ) ( ) ( ) ) ( )
2014 (221,729,882)  (27,434,638) 1,000 124 772,832,462 95,622,561 (520,863,298) (64,446,416) 4,292,756 531,143 34,533,038 4,272,773
(94,465,111)  (11,688,168) - - - - - - - - (94,465,111) (11,688,168)
- - - - (13,927,894)  (1,723,298) - - - - (18,927,894)  (1,723,298)
- - - - - - - - 338,882 41,930 338,882 41,930
- - - - - - 107,446,322 13,294,333 - - 107,446,322 13,294,333
2014 12 31 (316,194,993)  (39,122,806) 1,000 124 758,904,568 93,899,262 (413,416,976) (51,152,082) 4,631,638 573,073 33,925,237 4,197,570
( )
( ) ) ( ) ( ) ) ( )
im ) (107,636,097)  (13,317,814) 1,000 124 751,016,039 92,923,215 (626,606,832) (77,530,063) 4,298,924 531,906 21,073,034 2,607,366
( ) (58,063,479)  (7,184,194) - - - - 58,063,479 7,184,194 - - - -
im ) (165,699,576)  (20,502,009) 1,000 124 751,016,039 92,923,215 (568,543,353) (70,345,869) 4,298,924 531,906 21,073,034 2,607,366
( ) (56,030,306)  (6,932,630) - - - - - - - - (56,030,306)  (6,932,630)
( ; - - - - 21,816,423 2,699,346 - - - - 21,816,423 2,699,346
- - - - - - - - (6,168) (763) (6,168) (763)
( ) - - - - - - 47,680,055 5,899,453 - - 47,680,055 5,899,453
i‘m 12 31) (221,729,882) (27,434,638) 1,000 124 772,832,462 95,622,561 (520,863,298) (64,446,416) 4,292,756 531,143 34,533,038 4,272,773
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2014 12 31 2013 12 31
(
( ) ( )

107,446,322 13,294,333 47,680,055 5,899,453
291,282 36,040 144,330 17,858
(13,927,894) (1,723,298) 21,816,423 2,699,346
(6,763,066) (836,794) (7.273,775) (899,984)
263,149 32,559 (8,259) (1,022)
(87,865) (10,872) (122,958) (15,214)
7,274,647 900,002 (5,339,532) (660, 660)
94,496,575 11,692,061 56,896,284 7,039,777
(31,464) (3,893) (865,978) (107,147)
(31,464) (3,893) (865,978) (107,147)
(451,703,596) (55,889, 286) (382,312,209)  (47,303,490)
357,238,485 44,201,118 326,281,903 40,370,860
(94,465,111) (11,688,168) (56,030, 306) (6,932,630)
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2014 2013 12 31
298,606 449,607 317,786 135,321
2014 2013 12 31
182,465 89,922 2014 2013 12 31
31,464 539,529
2014 2013 12
31 7,270,079 (3,908,197) 2014
2013 12 31
9,710,117 6,498,363

disregarded entity

modified separate return method
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2014-09
2017
2014 2013
613,192 1,251,602
- 326,449
- (964,859)

613,192 613,192
(341,151) (1,251,602)
(108,817) (54,408)

- 964,859

(449,968) (341,151)

163,224 272,041
108,817
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2014 2013 12 31
2014 2013

59,272,567 26,138,042

59,272,567 26,138,042

9,086,306 42,163,904

9,086,306 42,163,904

96,493 1,286,041

68,455,366 69,587,987

2014 2013 12 31
2014 2013 12 31
2014
2013 12 31 2007

2014 2013 12 31

13,927,894 21,816,423
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2014 2013 12 31 316,194,993
221,729,882
(401k)
2014 2013 12 31
3,157,991 2,912,113
2014 2013 12 31
458,203,513 367,777,820
2014 2013 12 31 43,101,793
36,338,727
2014
2013 12 31 7,305,818 7,308,277
2014 2013 12 31 86,616,659

82,276,236
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2014 2013 12 31 29,967,034
33,388,441
2014 12 31
11,317,339 1,746,638 2013 12 31
10,191,771 1,698,712 2014 12 31
38,111,811

4.50
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2014 12 16
23,281,858 14,356,052

2013
(
2013 12 31
42,560,557 27,027,430 - 69,587,987
74,707,485 (27,027,430) - 47,680,055
(168,877,410) (52,852,472) - (221,729,882)
- 1,000 1,000
- 21,816,423 751,016,039 772,832,462
) 203,410,448 31,036,049 (755,309,795) (520,863,298)
- - 4,292,756 4,292,756
34,533,038 - - 34,533,038
« )/ - 21,816,423 - 21,816,423

(360,495,786) (21,816,423)

(382,312, 209)

299,254,473 27,027,430 326,281,903

* 2013 12 31
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2013
2013
2013 2013
(107,636,097) (58,063,479) (165,699,576)
> (626,606, 832) 58,063,479 (568,543, 353)

2014 12 31 2015 13
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REVENUE
Isvesoment momngemeni fees, net
OPFERATING EXPENSES
Compensation md henolis
Professioml] and extomal services
UOnher eponi iy expemses
Albscased ENpRnATS Erom Parent and alfihabes, nei (Nt 5)
Legal senbment (Mo &)
Total operating expenses
INCOME BEFORE FROVISION FOR INCOME TAXES
Provision For income laxes due o Parent (Mol 4)
NET INCOME
COTHER COMPREHENSIVE INCOMEALOSS), NET OF TAX
Net change m forcign cunsmey ranslation sdjusiments

OTHER COMPREHENSIVE INCOME(LOSE), NET OF TAX

COMPRENENSIVE INCOME

The accompasying noles are an iegral pan of these fmencial walements
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Year Ended Viear Ended
December 31, 24 December 31, 23
iNoke T)
458 103 513 I6T, 7T
20033317 I6E 447422
23055 942 0923177
16,544, 79 12,251,384
Sis B0 625 A HET T
(23,381 &850} i
243301 828 240,560, 7T
175 9011 628 117268042
A A55 166 0 5ET 047
107 86322 7,580 055
3IHRKE2 il [EH)
LR[S 1, 168
107,785, 2204 47,673 BET
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SETS
Currenl Assels
Investment managemen fees receivable
Prepaid expenses and other cusment assels
Tustal currcnl ascls

Property and equipment, net (Note 3)

Enhier assels
TOTAL ASSETS

Y A Y i
Liahalities

Acenied compensation and employes benefils
Acwoums payahle amd sccrsed expenses
Tal linhilsties

Mloimber's Fyany
Acounts recervahle from Perent and affiliate, net {Note 5)
Member's coninbution
Additonal puldvlrl-carnla]
Aceumulated deficit
Acoumulated vibier comprehensive ingeme
Tistiah memnler's coualy

TOTAL LIABILITIES AND MEMBER'S EQUITY

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
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December 3, 2014 December 31, HH3
(Note T)

] 43,111,783 36,338,727
o M5 1 4,120,453

AT, K6, 989 Al 465, 1 Hi

163,224 270410

3K A ARDAT0

3 A7, B, 562 41,229 Wi
£ 13147176 1,435 241
10,535, 9649 3,260,322

13,883,345 o £ S0
(316, 194, 93y (221,720 BR1)

(KUK 1.0

TER 0k, 568 72 RA2 462
{413 416,976) {520,803, 295
4,031,638 4,292,756

33,925,237 345330038

5 47,808, 582 41,220,001

The accompanying nates are an inlggrl pan of these fmancial stalements
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UASH FLUPWS FRUM OPERATING AUTIVITIES

Net o
Adjustmenis 1o reomeile net ingome 1 nl cash peoveded by
OpeTaling Artivilies
[Dheprecistion and amartizaiion of property and cquipmoni aad <epitalized soffuas
Somlernent of tax shazing {ssotsh Eabilities
{lncass idevroass in opcTaimyg st
Invesimeni meragemeni logs eeenghls
Prepaid sxpenses amd ofher cerren? asssts
Incremse deereasc) m operibng habehhios
Aczpma] goiastun sl cmploves beaclin
Apsomets pavable and scorisd expenses
et vl piovided Iy operaling sclivilies

CASH FLOWS FROAM INVESTING ACTIVITIE=
Addirions 1o capitalired sofiware
Nt gash usgdd mn inveshing activitics
CASH FLOWS FROM FINANCING ACTIVITIES
Increass in accounts reconvable [rom Pacsd and alfilias
Increme in sccnunis uyahle i Parenl sl sffikiaie
Met canh il w fmancing actyichcs
NET INCREASETDECREASE} IN CASH AND CASH ECUIVALENTS
CASHAND CASH EQUIVALENTS AT BEGENNING OF YEAR

CASH AN CASH EQUIVALENTS AT ENINOF YEAR

The sccompanyimg noles s 2= micgral pari of these financis] satoments.

EDINETOOOO
O00000000000000(E14869)
OooooooooooooooooooOn

Yemr Ended Yemr Ended
Pegwmber 31, 1004 Decomber 11, 1015
Ml Th

107 485522 47,680 053
291,282 L &L3E0

LINOET N0y pARILA R
LS O (717775
263, 149 LEI59)y
(HT 6% {E2E55R)
TIT4MT (4,519,937
4960574 i, W MY
{31464y (G 0TE)

i N Aredy RGESTRN

A PO, S04 [ =R T ]

357 23R ARS B, 2RLL W
5865, 1 10F (580305

93/111



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
OOoooooooooooooooooood

PUTNAM INVESTMENT MANAGEMENT, LLC

(1) ORGANIZATION

Putnam [nvestment Management, LLC (the “Company™) 15 a whelly indirectly-owned subsidiary of
Putnam Investments, LLC (the *Parent” or “Pumam™). which is a majority indirectly-owned subsidiary of
Great-West Lifeeo [ne. (“Lifeco™).

The Company s primary business is to provide investment advisory services to Putnam-sponsored mutual
funds {the “Funds"). In connection with providing these services, the Company receives a management
fee, which 1s based upon the averape asset value of the respective fund or account to which the services
are provided. The Company’s revenue 15 largely dependent on the total value and composition of asscls
under management of the Funds, which include domestic and international cquity and debt ponfolios.
Accordingly, fluctuations in financial markets and in the composition of assets under management affect
revenue and resulis of operations,

The Company, its Parent and 1s affiliates have sigmificant interdependencics, as desenbed m Motes 2, 4
and 5. The accompanying financial statements have been prepared from the separate records maintained
by the Company and may not be indicative of the conditions or the results of operations that would have
existed if the Company had been operated as an unaffiliated company.

The US. Daollar s the functienal and presentation curreney of the Company.

(23 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Accounting Estimates

These financial statements ane preparcd in accordance with accounting principles generally accepted in
the Umited States of Ameneca, which require management to make estimates and assumptions regarding
the potennal outcome of hitigation and ather maners that affected the reported amounts in the Anancial
statements and related disclosures, Actual resulis could differ from these cstimates.

Property and Eguipment

Property and equipment is recorded at cost less accumulated depreciation or amortization, Depreciation
expense is caleulated using the straight-line method, based en the estimated useful life of each asset proup
as follows: computer equipment (servers and mainframes) - (hree to five vears, office and other
cruipment — five years, and furmiture — seven vears. Leaschold improvements are amortized using the
straight-ling method over the penods covered by the applicable leases, or the estimated useful life of the
improvement, whichever is less. Upon sale or retirement, the cost and related accumulated depreciation
or amortization is removed from the accounts and the resulting gain or loss, if any, is reflecied in
operating income.  Additions, rencwals, and betterments of fixed assets are capitalized. Expenditures tor
maintenance and repairs are charged to expense when incurred.  Depreciation and amortization expense
an property and equipment, along with the cost of repairs and maintenance, is included in Other operating
expenses in the Statements of Income and Other Comprehensive Income, The Company annually reviews
the carrving value of property and equipment for impaimment, or whenever events or changes indicate that
the carrving value of asscts mav not be recoverable.  There have been no property and cquipment
impairments during the vear or events that would indicate impairment,

Capitalized Sofrware

The Company capitalizes centain costs related to purchased software as long-lived assets, which are
amaortized on a straight-line basis over the lesser of three years or estimated vseful hfe. Amortization of
the capiialized cosis commences when the application is put into production. Capitalized sofiware assets
are cvaluated for impairment quarterly, or when there 18 an indication of impairment,  Asscts decmed
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PUTNAM INVESTMENT MANAGEMENT, LLC

unsuitable for implementation, or obsolete, are expensed wpon such determination,  Met capitalized
software costs were 5298606 and 5449607 for the years ended December 30, 2004 and 2013,
respectively, which included accumulaied amortization of £317 786 and S135.321 for the vears ended
Decermber 31, 2004 and 2013, respectively, and are considered intangible assets, which are included in
Oither asscts m the Balance Shects, Amortzation expensc on capitalized software asscts is included in
Other operating expenses in the Smtements of Income and Other Comprehensive Income and was
SI82. 465 and 589922 for the years ended December 31, 2014 and 2003, respectively. Total addinons of
capitalized software asseis for the years ended December 31, 2004 and 20013 were 331,464 and 5539529,
respectively,

Right of Setofl

Intercompany receivables and pavables are offset and the net amount is presented in the Balance Sheets
when the Company and its affiliates owe cach other a deternunable amount, the Company has the right 1o
st off the amount ewed with the amount owned by the affiliates, and the Company intends to st off and
the night 15 enforceable by low.

Revenue Recognition

Investent manggemint fees, nel are recognized as services are performed. Investment management fees
are camed daily and paid monthly or quarterly. Investiment management fees are primarily based on
percentages of the average assets under management. Fees resulting from the achievement of specified
performance thresholds are recorded when such levels arc attained and when such fees are not subject 1o
forfeiture, which totaled 87 270,079 and (S3 N8, 197}, for the years ended December 31, 2014 and 201 3,
respectively, Investment management fees are shown net of fees waived pursuant (o0 specified contractual
expense Himitanons of the Funds totaling $9.710,117 and 56,498 363 for the years ended December 31,
2014 and 201 3, respectively.

Foreign Carrency Treanslation

Exchange rate differences ansing from the translation of intercompany receivables and pavables with
alliliates are recorded i Accuimialated olher compreliensive incoime on the Balance Sheets, aivd are showi
net of mxes. These differences are also recorded in Other Comprehensive Income on the Statements of
Income and Other Comprehensive Income vsing current exchange mies as of the end of each accounting
period.

Income Taxes

The Company 1s treated as a disregarded entity for U.S. Federal and State meome tax purposes and 1s not
subject to income ax. However, the Company accounts for income taxes on the modified separate returm
method on its scparate company financial statements, as management belicves this is a fair representation
of the financial results of the Company, Under this method, current and deferred tax expense or benefit is
derermined on a stand-alone basis using the Company s individual apportionment factors.

The Company is included in the consoliduted financial stuements of the Parent. In accordance with the
cash management policy with the Parent, the Company shall settle an adjustment of the inlercompany
accouni with the Parcnt, an amount equal to the iotal provision or benefit for income taxes compuied
using o combined Putnam group apportionment facior,  These settlements with the Parent are miade
periodically, The difference in current taxes between wsing the Putnam group rate and using a
hypathetical stand-along rate 15 recorded to equity as a contribution from, or distribution to, the Parent,
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MNew Accounting Standards nol vel Adopted

Revenue from Contracts with Customers

In May 2014, the Financial Accounting Standards Board (“FASB") issued Accounting Standards Update
(“ASU™) 2004-0%, Reveree friner Cowtroiets with Custovmers, which supersedis exisling scoounting
standards for revenue recognition and creates a single framework, The standard also specifies the
accounting for ceran costs o obtain or fulfill a contract with a customer. The new guidance 15 effective
for the Company's fiscal year that begins on January 1, 2017, and requires cither a retrespective or a
maodified retrospective approach o adoption.  Early adoption is prohibited. The Company is currently
cvaluating the potential impact on i1ts financial statements and the related disclosures, as well as the
available wransition methods.

{3y PROPERTY AND EQUIPMENT. NET
Property and equipment, net consists of the following as of December 31

2004 013
COST
Al January 1 5 Gl3,192 § 1,251,602
Addations - 326,449
Write-ofTs - [EICR ]
Al December 31 63, 1%2 3,192
ACCUMULATED DEPRECIATION
Al January | 5 (311513 8 [1.250 6di2)
Deprecintion for the vear (108 217y (54, 408)
Write-olTs a O] RS0
Al December 31 EEER ] E341,151)
NET BOOK VALUE
Al December 31 5 163,224 § 272,041

Depreciation and amortization cxpense for property and cquipment, net was S108.817 and 554,908, for
the vears ended December 31, 2004 and 2013, respectively, and is included within Other aperating
expenses in the Staements of Income and Other Comprehensive Income.
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PUTNAM INVESTMENT MANAGEMENT, LLC

(4) INCOME TAXES

The Company’s income tax provision due to Parent for the years ended December 31, 2014 and 2013
consists of the following:

2014 20013
Motz 7)
Federal
Current tax provision due o Parent 5 - 5 -
Deeforred tax provision due to Parcnt 59272567 26,138,042
Totl federal provision due wo Parcnt 59,272,567 26,138,042
St
Current tax provision due 1o Parent & 5
Deferred tax provision due to Parent 5 (K6, 30 42 163 59K
Tonal state ax provision due 1o Parent LG, M0 42,163, MM
Change in reserve due from Pareni W, 4493 1,286,041
Total income 1ax provision due to Parco 5 6NA455306 8§ 69587987

The Company’s total tax provision due to Parent differs from the amount that would be calculated by
applying the federal statuiory tax rate to mcome before income tax expense primarily due to staie taxes.
As of December 31, 2004 and 2003, the Company does not have any unrccognized tax benefits recorded
within the tax provision due 10 Parent that would affect the effective tax rate, The Company's palicy 15 1o
imelude interest and penalties related to uncertain tax positions in i0s income (ax provision due (o Parent
During the vears ended December 31, 2004 and 20013, the Company did not recognize any interest and
penaltics in its income tax provision duc to Parent and docs not have any acerued interest and penaltics at
December 31, 20004 and 2013, The Parent’s U5, Federal tax retums are under examination, or may be
subject to examination, by the Internal Revenue Service (“IRS™) for the calendar year 2007 or thereafier.
These examinations may lead 1o ordingry course adjustiments or proposed adjustments to the Parent's
taxes or net operating losses. Additionally, the Parent has filed state tax retumns in the prior three o five
vear period that remain open to audit.

The impact to the income tax provision from using the Company's stand-alone rate in licu of using the
Putnam group rate for the yvears ended December 31, 2004 and 2013 15 a decrease o tax expense of
513,927,894 and an increase (o ax expense of 521 816,423, respectively. To reflect the company’s cash
management policies which are based on the Putnam group rate for settlement of tax liabilites, an equal
and offsctting cntry was made to Additional paid-in capital on the Balance Sheets.

(3) TRANSACTIONS WITH PARENT AND AFFILIATES

Accounts Receivable from Parent and affiliates, net

The Company instructs third partics to remit cash directly to the Parent or affiliates and instructs the
Parent to dishurse cash on its behalf. The Parent also allocates centmn expenses © the Company.
Accoumnts receivable from Parent and affilintes, net represents the net of intercompany (ransactions
between the Company and the Parent and affiliatcs due 1o (1) the above mentioned receipt and payment of
cash by the Parent on its behalf and (i) the recording of expense.  These balances are recorded as
corresponding increases or decreases in the Member’s cquity section of the Balance Sheets as the

W
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PUTNAM INVESTMENT MANAGEMENT, LLC

Company neither pavs or recgivies, nor anficipates paying or recgiving cash related to these balances, The
gross receivable and payable for the vear related to these transactions are disclosed scparately on the Cash
Flow Statements as financing activities.  As of December 31, 2014 and 2013, the Company had a net
intergompany receivable balance of $316,194,993 and $221,729.882, respectively, which is included in
Accounts Reccivable from Parcnt and affiliates, net in the Balance Shects.

Retirement Plan

The Company, the Parent, and other subsidiaries of the Parent sponsor a tax-qualified 400(k) defined
contnbubion  retirement plan (the “Plan™) covenng substantially all emplovees. Under this plan,
emplovees may defer o pereentage of cligible compensation into the plan, subjeet to certain limitations, a
portion of which 15 matched by the Company. The Company also provides for an annual discretionary
contribution as determined by the Board of Directors. For the yvears ended December 31, 2004 and 2013,
the Company s share of the anoueal expense to the Plan otaled 33,157,991 and 52,912,113, respectively,
This amount is included in Compensation and bencfits in the Statements of Income and Other
Comprehensive lncome.

Revenue from Alfliated Funds

In connection with providing mvestment advisory services o the Funds, the Company carned revenue of
S458.203,.513 and $367, 777,820 for the vears ended December 31, 2014 and 2013, respeetively, and s
included in Investment management fees, net in the Statements of Income and Other Comprehensive
Income. As of December 31, 2004 and 2013, the associated recervable was 543,101,793 and 336,338,727,
respectively, and is included in lnvestiment management fees receivable in the Balance Shests.

Capitalized Software

The Parent capitalizes certain costs related to software developed for internal wse as long-lived assets,
which is amortized on a straight-line basis over the lesser of three years or estimated useful life, The
amaortization expensc i allocated to cach subsidiary of the Parent, including the Company, based on the
subsidiary’s usage of cach capitalized software projecl. Amortization expense allocated dunng the years
ended Docember 31, 2004 and 2013 was $7. 305518 and $7 308,277, respectively, and is included in
Allocated expenses from Parent and affiliates, net in the Statements of Income and Other Comprehensive
Income.

Allscated Expenses from Parent and Affiliates, net

The Company shares office facilities, personnel and other arrangements further descnibed in this note wath
other subsidiaries of the Parent, Accordingly, the related costs of such amangements have been allocated
by the Parent among the various subsidiaries in 2 manner which management belicves is representative of
the actual costs incurred. During the vears ended December 31, 2004 and 2013, the Company was
allocated S86,616,659 and S82,.276,236, respectively. of costs. These charges are included in Allocated
cxpenses from Parent and affiliates, net in the Statements of Income and Other Comprehensive Income.

The Company also allocates certain of its own costs among vanous affiliaes in a manser which
management believes is representative of the acwal costs ingurmed, During the years ended December 31,
2014 and 2013, the Company allocated 529967 034 and 533 388 441 respectively, of costs 10 various
affibates, which are nemed against the allocated expenses from the Parent, as described above, and
included in Allocated cxpenses from Parent and affiliares, net in the Statemenis of Income and Other
Comprehensive Income,

1]
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PUTNAM INVESTMENT MANAGEMENT, LLC

Equiaty Incentive Compensation

The Parent sponsors the Putnam Investments, LLC Equity Incentive Plan (the “EIP7). Certain emplovees
of the Company are cligible to participate in the EIP, under which they are ¢ligible to receive restricted
shares of the Parcnt’s Class B common shares and Class B stock options,

The Parent recognizes expense for awards granted under the EIP over the stated vesong penod and based
on the grant date fair value of the award, A portion of these expenses are charged 10 the Company in a
manner consistent with the grant of such share-based payments.

The Company has emplovees who were granted restricied Class B common shares of the Parent pursuani
to the EIP. The Company was also allocated 2 portion of the compensation charged to the Parent. The
fair market valwe of the Class B common shares was determined under the valuation methodology
outlined in the EIP. Compensation expense for these awards is being amortized over the vesting period of
up o five years, Compensation expense charged directly and allocated to the Company during the vear
ended December 31, 2004 was 511,317,339 and 31,746,638, respectively.  Compensation expense
charged dircctly and allocated to the Company during the wear ended December 31, 2013 was
10,191,771 and 51,698,712, respectively.  As of December 31, 2004, there was 538,111,811 of
unrecognized compensation expense related to the Company’s portion of restricted Class B common
shares. The weighted average period over which that expense is expected to be recognized 15 4.50 years,

Expenscs charged dircctly o the Company related to the EIF are included in Compensation and benefits
in the Statements of Income and (ther Comprehensive Income, Allocated expenses related to these plans
are included in Allocated expenses from Parent and affiliates, net in the Statements of Income and Other
Comprehensive Income,

(6) COMMITMENTS AND CONTINGENCIES
Claims, Lawswits and (cher Contingencies

From time to time, the Company i3 subject 1o legal actions, including class acnons, anising in the normal
course of business. 1t is not expected that any of these legal actions will have a material adverse effect on
the financial position of the Company.

In addition, the Company receives inguiries, including requests for documenis and information, in the
course of its business from various state and federl regulators inquiring about ceran of the Company's
policies and precedures. Each of these maters is handled in the ordinary course of business. The
Company fully responds to these requests and fully cooperates with all regulatory inquiries, and there are
no such matters pending that the Company belicves could have a material adverse effect on its resulis of
aperations, cash flows or financial position.

Chlver Patmam Litigation

Putnam was a defendant in an action brought by a Putnam employvee who was terminated for market
timing. The former employee was secking deferred compensation left ot Putnam ot the tme of
termination. Putnam removed the case o Federal Court and moved to dismiss the Employee Retirement
Income Sccurity Act ("ERISA™) based claims, Putnam also filed counterclaims seeking recovery for the
damage caused by the employee’s conduct. A settlement agreement was exceuted December 16, 20014,
The wmpact of the settlement resulted in a gan of 523 281 858 (approximately 514,356,052, net of tax),
and is mcluded in Legal scitlement in the Statements of Income and Other Comprehensive Income,
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(7} PRIOR PERIOD ADJUSTMENTS

Subsequent to the issuance of the Company's 2003 financial statements, management of the Company
determined that valuation allowances (“VA") against state defored tax asscts from acquisition=related
asscts are no longer supportable and should have been released. Addienally, the Company determmined
that the income tax provision should have been caloulated utilizing the stand-alone tax rate in licu of the
Putnam group rate, as previously descnboed in Notes 2 and 4. The impact of these adjustments, and other
corrections relaied o the reclassification of cerain equity accounis, had the following impaci on the
previously reported amounts:

As of and for the vear ended December 31, 2015 As Previously Presentation
Heporied Adpsiments  Reclassifications  As Restared

Statewments of Income o Oher Congrrelienaive Incoone

Provision for imcome izxes due o Parent 5 A2 560,557 & 27027430 § - 5 69 5HTORT
Net Incoms 5 '-'-I_ﬁ'-",vﬂiﬁ 5 (27.027430) S - 5 A7.6R0O5S
Helance Sheets
Accounts recevable Trom Parent and aililiaics, net 5 (168 RTTAIO) § (52,852472) § - £ (220,729 852)
Member's contribution . [ RLEH 1,00
Addinenal paid-in-capital . 3] B16,423% TELL016,030 772832 462
Accoumulared deficin® 203 410,448 31,036,049 (TE530M,7T95)  (520.863,298)
Accumulated edher comprehensive meonse - 4,292 756 4,292,756
Total Member's equity 3 34533038 § E 3 . § 34,333,038
Csly Flow Stustemernis
Settlement of tax shanmg (assets)Tinbalites 5 . 5 21516423 5 = 5 21816423
Increase in accounts recervable from Parent and

alTilinte (360,495, 786) (21.816,423) . (382,312,209
Inerease i accounts payable from Parent and

afliline 299 254473 27,027,430 . 326,281 903

*In the previvasdy reported Decensher 31, 2003 sudsted financial statenents, thes is classified = Members equity

In addition, corrections relating to valuation allowances were made 1o January |, 2013 opening balanges,
as disclosed on the Statements of Changes in Member's Equity and below:

January 1. 2013

Amount previously Restated balunce
veported at Janvary 1. Prioe period at January 1,
03 adjustments 2013
Accounts reccivable from Parent and affiliates, net (107 ,636.0097) (558,063 479 (S165 699 576)
Accumulated deficit** (6:26,006.832) S8,002 479 (568543 353)

**Price-year st bes been reclyssified 10 confonm with the cument year's presentatsom
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PUTNAM INVESTMENT MANAGEMENT, LLC

(8) SUBSEQUENT EVENTS
The Company evaluated subscquent events and transactions occuming afier December 31, 2014 through

July 13, 2015, the date these financial statements were available to be issucd. The Company is not aware
of any subscquent events which would require recogmition or disclosure in the financial statcmcnts.
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(@)
)
30
2015
7 7))
Federal National Mortgage 2045/6/1 | 3.000 |498,000,000.00 [503,912,656.25 |504,925,287.60 | 20.48
Association FN30 TBA
Federal National Nortgage 2045/6/1 | 3.500 |103,000,000.00 |107,164,570.31 |107,651,088.60 | 4.37
Association FN30 TBA
Station Place Securitization
Trust 144A FRB Ser. 14-2, 2016/7/25 | 1.055 | 59,213,000.00 | 59,213,000.00 | 59,223,414.08 | 2.40
Class A
Federal National Nortgage 2045/7/1 | 4.500 | 36,000,000.00 | 39,000,937.50 | 39,088,123.20 | 1.59
Association FN30 TBA
Federal National Nortgage 2045/6/1 | 4.000 | 30,000,000.00 | 32,001,562.50 | 32,034,375.00 | 1.30
Association FN30 TBA
Government National Nortgage 2045/6/1 | 3.000 | 29,000,000.00 | 29,491,640.63 | 29,725,000.00 | 1.21
Association G1130 TBA
Station Place Securitization
Trust 144A FRB Ser. 15-2, 2017/5/15 | 1.235 | 22,782,000.00 | 22,782,000.00 | 22,797,627.81 | 0.92
Class A
Government National Nortgage 2045/6/1 | 3.500 | 21,000,000.00 | 21,948,281.25 | 22,058,202.60 | 0.89
Association G1130 TBA
Citigroup Mortgage Loan Trust,
e, FRB Ser. QGoEHe. Class T 2036711725 | 0.465 | 21,848,000.00 | 17,974,600.00 | 18,096,205.92 | 0.73
Federal National Mortgage
10 | pecoeiation N30 ALB529 2044/6/1 | 4.000 | 15,686,729.17 | 16,620,579.77 | 16,944,328.97 | 0.69
1 ﬁi{g:’ys Bank PLC 144A sub. 2021/6/12 | 10.179 | 10,338,000.00 | 13,924,929.65 | 14,408,005.99 | 0.58
WAMU Mortgage Pass-Through
12 | Cortificates 2008 ARLS ALCA 2045710725 | 0.615 | 16,652,410.43 | 10,246,567.58 | 14,406,325.56 | 0.58
Federal National Mortgage
13 | e ion P30 ABGGO2 2042/6/1 | 4.000 | 12,344,071.71 | 13,418,391.70 | 13,398,782.94 | 0.54
14 g‘:’gzz ;;”St FRB Ser. 05-HE4, 2045/7/25 | 0.701 | 15,675,000.00 | 12,741,140.63 | 12,761,282.02 | 0.52
Federal National Mortgage
15 | peceiation P30 ALB52S 2044/5/1 | 4.000 | 11,622,924.48 | 12,314,851.72 | 12,554,725.31 | 0.51
16 | PPSI 2005-WHQ4 M2 2035/9/25 | 0.675 | 15,000,000.00 | 12,093,750.00 | 12,094,650.00 | 0.49
JPMorgan Mortgage Acquisition
17 | Trust FRB Ser. 06-CH1, Class 2036/7/25 | 0.471 | 15,350,000.00 | 11,666,000.00 | 11,705,580.61 | 0.47
M2
WF-RBS Commercial Mortgage
18 | 1 Laan 2019010 XA 10 B/p 2045/11/15 | 2.195 |107,290,424.87 | 11,757,289.05 | 11,463,927.89 | 0.46
19 | Federal National Nortgage 2045/6/1 | 6.000 | 10,000,000.00 | 11,426,562.50 | 11,424,989.00 | 0.46
Association FN30 TBA
20 | Merrill Lynch Wortgage Trust 2037/11/12| 5.275 | 10,872,000.00 | 11,006,795.28 | 10,938,277.79 | 0.44
2005-CKI1 B
Wachovia Bank Commercial
21 | Mortgage Trust Series 2005-C22 2044/12/15| 5.357 | 9,831,000.00 | 10,029,945.40 | 9,982,045.28 | 0.40
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7 7))

WF-RBS Commercial Mortgage

22 | 1Lust 1444 2012-C10 XA 10 P/P 2045/12/15| 1.780 | 99,518,938.51 | 11,638,483.97 | 9,588,003.93 | 0.39
Bear Stearns Commercial

23 | Mortgage Securities Trust 144A 2039/3/11 | 5.430 | 9,423,000.00 | 9,454,737.20 | 9,480,719.01 | 0.38
FRB Ser. 06-PW11, Class B
GS Mortgage Securities Trust

24| [1an FRB Ser. 12-606, Class D 2045/1/10 | 5.636 | 8,757,376.00 | 9,302,482.55| 9,387,881.48 | 0.38
WAMU Mortgage Pass-Through

25 | cortificates 2004-AR13 ALB2 2034/11/25| 1.165| 9,752,903.27 | 7,385,385.97 | 9,263,565.77 | 0.38
WAMU Mortgage Pass-Through

26 | cortificates 2005-AR19 ALC3 2045/12/25| 0.685 | 10,299,676.71 | 5,264,543.91 | 9,090,836.06 | 0.37
JPMBB Commercial Mortgage

27 | securities Trust 2013-C14 144A 2046/8/15 | 4.562 | 9,180,000.00 | 8,809,387.73 | 9,060,065.92 | 0.37
Federal Home Loan Mortgage

28 Corporation 3835 FO PO 2041/4/15 | 0.000 | 10,198,844.66 | 8,560,968.31 | 8,920,770.77 | 0.36
GS Mortgage Securities Corp.

29 | 11 FRB Ser. 13-GC10, Class XA, 2046/2/10 | 1.717 | 93,592,567.07 | 9,998,800.34 | 8,791,257.38 | 0.36
10

30 [ Anheuser-Busch InBev 2039/1/15 | 8.200 | 5,598,000.00 | 8,728,269.00 | 8,735,560.20 | 0.35
Worldwide, Inc.

)y @

2015

Putnam Short Term Investment Fund 327,847,115

Putnam Money Market Liquidity Fund 197,419,254

U.S. Treasury Bill 2015/7/16 34,009,076

Federal National Mortgage Association 2015/7/1 24,998,729

Federal Home Loan Mortgage Corporation 2015/8/19 24,997,250

Federal Home Loan Mortgage Corporation 2015/7/24 24,996,872

U.S. Treasury Bill 2015/8/6 2,559,977

U.S. Treasury Bill 2015/7/23 1,202,820

(2015 )

(2015 )
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(1994 12 2015 )
(G

2015 0.022 2015 20 7.04
0.018 2015 19 7.03

(1994 12 2015 )
(G

2015 0.022 2015 20 7.04
0.018 2015 19 7.03
0.019 2015 19 7.06
0.018 2015 21 7.07
0.019 2015 19 7.02
0.014 2015 19 6.98
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INDEPENDENT AUDITORS REPORT

To the Board of Directorsof Putnam Investments, LLC and Member of Putnam Investment Management, LLC:

We have audited the accompanying financial statements of Putnam Investment Management, LLC (the "Company™), which
comprise the balance sheets as of December 31, 2014 and 2013, and the related statements of income and other
comprehensive income, changes in member's equity, and cash flows for the years then ended, and the related notes to the
financia statements.

Management's Responsibility for the Financia Statements

Management is responsible for the preparation and fair presentation of these financia statements in accordance with
accounting principles generally accepted in the United States of America; thisincludes the design, implementation, and
maintenance of interna control relevant to the preparation and fair presentation of financia statementsthat are free from
material misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsibility isto express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of materia
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considersinternal control relevant to the Company's preparation and fair presentation of the financial statementsin order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company'sinternal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financia statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion

In our opinion, the financial statements referred to above present fairly, in al material respects, the financial position of
Putnam Investment Management, LL C as of December 31, 2014 and 2013, and the results of its operations and its cash flows
for the years then ended in accordance with accounting principles generally accepted in the United States of America

Emphasis of Matters

Asdiscussed in Note 7, the 2013 financia statements have been restated. Our opinion is not modified with respect to this
matter.

Asdiscussed in Notes 1, 2, 4 and 5, the Company has significant transactions with its parents and its affiliates. As aresult,
thesefinancial statements may not necessarily beindicative of the financial position or the results of operationshad the
Company been operated as an unaffiliated company. Our opinion is not modified with respect to this matter.

/s/ DELOITTE & TOUCHE LLP

Boston, Massachusetts
July 13, 2015
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