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3.24 ( ) (
) ( 0.0325)
{ ( = 0.0325)( ) ( x 0.03)}x 0.0324
« )
@
(€))
2014 27 ( )
2010
2013 10
2013 10 2010
@
(
) ( )
50 0.550
50 100 0.500
100 200 0.450
200 300 0.400
300 800 0.350
800 1,300 0.330
1,300 2,300 0.320
2,300 0.315
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2015 9,012,966
2014 5,583,080
2013 5,434,826
2015 10 31 0.39
(b)
( )
0.25
(©)
( )
0.320
2015 10 31
3,479,766 170,463
2015 10 31
7,969
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@
(
)
2015
2015 10 31 61,270 41,867
2015 12 31
1 - 10,000 100,000
1 - 10,000 100,000
M. 1 - 10,000 100,000
A. 50,001 - 100,000 100,000
J. 1 - 10,000 100,000
1 - 10,000 100,000
A. 100,000 100,000
. 1 - 10,000 100,000
R. 1 - 10,000 100,000
E. 10,001 - 50,000 100,000
50,001 - 100,000 100,000
1 - 10,000 100,000
L. Q) 100,000 100,000
() (1940 )
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2015
2015
(€5) (2)
@) 7.765 300,000
2009 7,075 275,000
V.
201003) 7.765 300,000
198403y (4) A- 12,056 1,198 110,533 458,594
2001 B. ® 4,643 589 113,917 162,500
2007 (33' 7,729 312,000
2012(3) 7,765 300,000
- A 1985 7,600 2,294 161,667 281,250
1997(3; 7,765 820 113,417 300,000
R. 2006 8,237 318,750
E 1084 8,237 1,447 106,542 306,250
Lo8a 8,005 1,585 130,333 312,500
¥ 1087(6) 7,765 m 107,125 300,000
L
2008(7)
D) 2003 2004 2005
(@ 2015 12 31 117
©) 2015 10 31
8,478 9,802 49,652 32,265
4,487 105,434 36,310
O]
(5) 2015 30
() 2008 31 2008 2009
15 2009 14
©)
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2003 2004 2005
2006 12 31
10
(
(@)
2003
2015 136,291
2014 33,683
2013 63,666
2014
(
)
« )
Barclays PLC 754,416
Citigroup, Inc. 2,073,951
Credit Suisse Group AG 534,958
Deutsche Bank AG 6,678,540
Goldman Sachs Group, Inc. (The) 2,242,156
2015 10 31 (

) 7,102,236

)
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(€D)
(2016 )
«C ) )
1,596,520,712 71.02
984,037,217 43.77
734,235 0.03
984,771,452 43.81
438,962,733 19.53
49,507,261 2.20
13,738,565 0.61
13,705,962 0.61
9,063,902 0.40
8,106,002 0.36
7,510,949 0.33
7,307,445 0.33
7,167,804 0.32
5,716,351 0.25
5,582,067 0.25
3,710,211 0.17
3,300,561 0.15
2,632,693 0.12
1,941,331 0.09
1,539,312 0.07
928,200 0.04
562,059 0.03
526,873 0.02
303,852 0.01
203,500 0.01
582,017,633 2589
215,636,696 9.59
112,617,000 5.0
19,680,320 0.88
3,454,617 0.15
3,039,089 0.14
442,185 0.02
) N (1,270,115,075) (56.50)
( ) ( 355?35264'629) 100.00
C )
(  )2016
AAA AA A BBB BB B cee
() 81.00 1.76 8.24|  25.41 8.89 7.28 1.40 | -33.98| 100.00
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@
30 )
(2016 )}
c7 7))
Federal National Nortgage 2046/3/1 | 3.000 | 513,000,000 | 62,500,938 | 522,358,249 | 23.24
Association FN30 TBA
Federal National Mortgage
o 2046/3/1 3.500 241,000,000 251,725,625 251,694,375 | 11.20
Association FN30 TBA
Station Place Securitization
Trust 144A FRB Ser. 14-2, 2016/7/25 1.055 59,213,000 59,213,000 59,225,150 2.63
Class A
Federal National Mortgage
Association EN30 TBA 2046/2/1 3.500 55,000,000 311,825,469 57,600,686 2.56
Government National Nortgage 2046/2/1 | 3.000| 41,000,000 | 41,666,250 | 42,268,438 | 1.88
Association GI130 TBA
Station Place Securitization
Trust FRB Ser. 15-4, Class A 2017/8/31 1.233 30,622,000 30,622,000 30,653,451 1.36
Federal National Mortgage
Association FN30 AL7234 2045/8/1 4.000 25,769,957 27,964,430 27,975,838 1.24
Government National Mortgage 2046/2/1 | 3.500 | 24,000,000 | 20,846,445 | 25,312,500 | 1.13
Association GI130 TBA
Station Place Securitization
Trust FRB Ser. 15-2, Class A 2017/5/15 1.235 22,782,000 22,782,000 22,794,855 1.01
10 | STACR 2015-HQA1 M3 2028/3/25 5.127 22,578,000 22,283,977 21,132,927 0.94
Federal National Mortgage
11 Association FN30 AH3393 2041/1/1 4.000 19,429,287 20,897,109 20,936,574 0.93
Government National Mortgage
12 Association 61130 AF3759 2045/6/20 3.500 19,099,010 20,000,244 20,240,224 0.90
Federal National Mortgage
13 Association FN30 TBA 2046/2/1 4.500 18,000,000 19,401,875 19,566,562 0.87
14 | STACR 2016-DNA1 M3 2028/7/25 5.975 18,525,000 18,562,695 18,356,896 0.82
15 | Federal Home Loan Nortgage 204379715 | 0.000 [ 18,171,265 | 14,159,301 | 14,583,854 | 0.65
Corporation Ser.315, PO
Federal National Mortgage
16 Association FN30 AL7710 2045/5/1 4.000 13,332,754 14,213,966 14,390,694 0.64
Federal National Mortgage
17 Association EN30 AL6624 2042/9/1 4.500 12,933,361 14,105,447 14,147,884 0.63
18 | Barclays Bank PLC P/P 144A 20216/12 | 10.179 10,338,000 13,924,930 13,843,499 0.62
Government National Mortgage
19 Association G1130 AF3757 2045/6/20 3.500 12,650,203 13,209,580 13,406,086 0.60
WAMU Mortgage Pass-Through
20 certificates 2005-AR13 ALCA 2045/10/25| 0.857 15,276,493 9,399,938 12,682,034 0.56
Federal National Mortgage
21 Association FN30 AL6818 2044/8/1 4.500 10,473,366 11,367,694 11,453,607 0.51
Federal National Mortgage
22 Association FN30 AL5528 2044/5/1 4.000 10,333,120 10,948,264 11,123,981 0.49
GreenPoint Mortgage Funding
23 | Trust FRB Ser.05-HY1, Class 2035/7/25 0.787 13,600,655 11,441,637 11,018,605 0.49
1A1B
Federal National Mortgage
24 Association FN30 AL7828 2044/11/1 4.500 10,000,000 10,940,625 10,920,312 0.49
25 | STACR 2015-DN1 M3 2025/1/25 4.577 10,729,000 10,883,642 10,367,295 0.46
26 | STACR 2015-DNA3 M3 2028/4/25 | 5.127 10,710,000 10,735,383 9,997,342 0.44
27 | General Electric Co 2049/12/29| 5.000 9,533,000 9,604,498 9,833,554 0.44
Bear Stearns Commercial
28 | Mortgage Securities Trust 144A 2039/3/11 5.467 9,423,000 9,454,737 9,467,273 0.42
FRB Ser. 06-PW11, Class B
Federal National Mortgage
29 Association FN30 ASA821 2045/4/1 4.000 8,564,185 9,194,456 9,225,010 0.41
Credit Suisse Commercial
30 | Mortgage Trust 144A FRB 2041/2/15 6.269 8,828,000 9,265,903 8,985,177 0.40
Ser.08-C1, Class AJ
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() «
(2016 )

Putnam Short Term Investment Fund 111,870,853
U.S. Treasury Bill 2016/2/11 30,750,216
U.S. Treasury Bill 20016/2/18 18,114,207
U.S. Treasury Bill 2016/2/4 15,822,763
U.S. Treasury Bill 2016/4/28 15,713,049
Federal Home Loan Banks 2016/2/3 12,299,828
U.S. Treasury Bill 2016/4/21 11,065,780

(2016

(2016
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(©))
( )

2016

12
2006 10 331,997 40,128 67 806
(2033 10 253,457 30,635 68 807
(2033 L0 167,743 20,275 28 638
(2033 10 194,199 23,473 50 786
(2018 L0 222,916 26,944 74 815
(zoiz 10 170,347 20,590 7 811
(2012 0 151,113 18,265 12 861
(2012 10 128,376 15,517 .05 852
(2052 10 121,065 14,633 10 858
(20%% 10 103,524 12,513 77 818
2015 118,195 14,286 .07 855
117,305 14,179 .08 856
117,055 14,148 .08 856
115,570 13,969 04 851
112,917 13,648 97 842
110,097 13,307 94 839
107,667 13,014 88 832
105,141 12,708 79 821
10 103,524 12,513 77 818
11 100,569 12,156 74 815
12 96,532 11,668 70 810
2016 94,078 11,371 63 801

) 1994 12 14

1994 12 14 1,005 (121,474 ) 6.50 (786 )
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12 (2005 11 2006 10 31 ) 0.273 ( 33 )
13 (2006 11 2007 10 31 ) 0.306 ( 37 )
14 (2007 11 2008 10 31 ) 0.448 (54 )
15 (2008 11 2009 10 31 ) 0.456 (55 )
16 (2009 11 2010 10 31 ) 0.472 (57 )
17 (2010 11 2011 10 31 ) 0.335 (40 )
18 (2011 11 2012 10 31 ) 0.199 ( 24 )
19 (2012 11 2013 10 31 ) 0.220 ( 27 )
20 (2013 11 2014 10 31 ) 0.317 ( 38 )
21 (2014 11 2015 10 31 ) 0.210 ( 25 )
2014 2016

2014 0.025 3.022 2014/ /18 7.14 863

0.025 3.022 2014/ /17 7.16 865

0.024 2.901 2014/ /19 7.19 869

0.025 3.022 2014/ /18 7.19 869

0.025 3.022 2014/ /18 7.17 867

0.025 3.022 2014/ /18 7.14 863

0.025 3.022 2014/ /18 7.13 862

10 0.021 2.538 2014/10/20 7.12 861

11 0.022 2.659 2014/11/18 7.09 857

12 0.022 2.659 2014/12/18 7.06 853

2015 0.022 2.659 2015/ /16 7.06 853

0.018 2.176 2015/ /18 7.05 852

0.019 2.297 2015/ /18 7.08 856

0.018 2.176 2015/ /20 7.09 857

0.019 2.297 2015/ /18 7.05 852

0.014 1.692 2015/ /18 6.97 842

0.014 1.692 2015/ /20 6.96 841

0.014 1.692 2015/ /18 6.95 840

0.014 1.692 2015/ /18 6.85 828

10 0.014 1.692 2015/10/19 6.79 821

11 0.014 1.692 2015/11/18 6.75 816

12 0.014 1.692 2015/12/18 6.74 815

2016 0.014 1.692 2016/ /15 6.65 804

0.014 1.692 2016/ /18 6.56 793
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*

12
(117172005
10/31/2006)

636,652

277,600

14,063,029

13,048,500

49,804,470

47,929,200

13
(11/1/2006
10/31/2007)

459,288

93,000

12,340,684

11,708,400

37,923,074

36,313,800

14
(11/1/2007
10/31/2008)

686,280

391,400

6,837,946

6,252,000

31,771,408

30,453,200

15
(11/1/2008
10/31/2009)

2,328,323

1,549,200

4,240,822

3,808,200

29,858,909

28,194,200

16
(11/1/2009
10/31/2010)

9,555,118

8,610,100

6,321,085

5,994,200

33,092,942

30,810,100

17
(11/1/2010
10/31/2011)

4,348,925

3,686,200

12,052,732

11,273,900

25,389,135

23,222,400

18
(117172011
10/31/2012)

1,189,022

669,600

5,356,881

4,740,900

21,221,276

19,151,100

19
(11/1/2012
10/31/2013)

728,296

466,600

3,731,396

3,101,200

18,218,176

16,516,500

20
(11/1/2013
10/31/2014)

1,509,858

425,700

2,673,607

2,328,800

17,054,427

14,613,400

21
(117172014
10/31/2015)

1,152,641

66,400

2,924,955

2,420,800

15,282,113

12,259,000
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)
(12-b)

12-b 1.00 (

) 0.50
2013 2014 2015
119,366 126,495 41,733 9,233 11,125 4,187
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(
)
( )

0.085
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(1) 2015 10 31

2015 10 31

)
( 4277230353 ) 4,248,632,442 513,532,203
( 274,830,847 ) ( ) 274,830,847 33,218,804
21,036 2,543
21,094,946 2,549,746
10,264,322 1,240,649
52,839,217 6,386,676
() 350,948,763 43,507,007
() 9,804,251 1,195,918
) 2,861,542 345,875
() 1,240,368 149,923
() 384,349 46,456
64,336 7.776
4,982,076,419 602,183,577
46,386,796 5,606,772
() 1,495,730,204 180,788,921
4,292,541 518,839
() 793,043 95,855
() 75,519 9,128
) 615,579 74,405
() 434,821 52,557
() 8,656 1,046
() 503,326 60,837
() 8,676,527 1,048,732
() 636,997 76,994
() 2.147,966 250,625
) 4,224,008 510,556
) ( 36,767,486 ) 21,030,499 2,541,956
( 1020731016 ) ) 1,015,872,174 122,788,470
353,841 42,769
2,601,782.587 314,477,461
2.380,293,832 287,706,115
( ) ) 2,586,856,998 312,673,405
() 13,556,582 1,638,584
() (196,488,504) (23,749,565)
(23,631,244) (2,856,308)

- 2,380,293,832 287,706,115
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( )
2015 10 31
(1,087,633,481 =+ 156,771,386 )
(6.94 96.00  100)

(30,089,289 =+ 4,380,650 )
(221,882,018  + 32,238,494 )
(103524438 =+ 15282,113 )

(6.77 96.75  100)t
(29,236,907 =+ 4,246,500 )
(4,462,654 =+ 635694 )
(123635384  + 17,566,035 )
(779,829.661  + 110,859,848 )

* 10 10

* %

70/293

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

6.94

7.23

6.87

6.88

6.77

7.00

6.88

7.02

7.04

7.03

839

874

830

832

818

846

832

849

851

850



2015

449,123

10 31

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

) 78,119,239 9,442,272
78,119,239 9,442,272
9,012,966 1,089,397
3,479,766 420,599
170,636 20,625
117,286 14,176
6,004,490 725,763
61,270 7,406
919,190 111,102
19,765,604 2,389,069
(7,969) (963)
19,757,635 2,388,105
58,361,604 7,054,167
(21,437,173) (2,591,111)
(41,955,817) (5,071,200)
14,169,707 1,712,692
49,351,433 5,965,108
(94,960,039) (11,477,820)
(94,831,889) (11,462,330)
(36,470,285) (4,408,163)
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2015 10 31 2014 10 31
58,361,604 7,054,167 51,729,213 6,252,510
128,150 15,489 (5,299,759) (640,582)
(94,960,039) (11,477,820) 25,179,985 3,043,505
(36,470,285) (4,408,163) 71,609,439 8,655,433
(34,589,245) (4,180,802) (38,938,130) (4,706,452)
(772,105) (93,324) (1,256,067) (151,821)
(5,244,288) (633,877) (5,319,484) (642,966)
(3,436,129) (415,325) (5,406,622) (653,498)
(886,652) (107,170) (544,055) (65,760)
(141,7412) (17,132) (143,604) (17,357)
(3,969,199) (479,757) (1,228,006) (148,429)
(22,731,624) (2,747,571) (10,977,537) (1,326,855)
615,459,914 74,390,640 637,429,287 77,046,078
507,218,646 61,307,518 645,225,221 77,988,372
1,873,075,186 226,398,598 1,227,849,965 148,410,225
13,556,582
21,700,925 2,380,293,832 287,706,115 1,873,075,186 226,398,598
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/
a
)
2015 10 31 7.26 0.18 (0.28) (0.10) (0.22) (0.22)
2014 10 31 7.20 0.27 0.12 0.39 (033 (033
2013 10 31 7.27 0.29 (0.12) 0.17 (0.24) (0.24)
2012 10 31 6.84 0.21 0.43 0.64 (0.22) (0.22)
2011 10 31 6.86 0.28 0.05 0.33 (0.35) (0.35) f.9
2015 10 31 7.19 0.13 (0.28) (0.15) (0.17) (0.17)
2014 10 31 7.13 0.21 0.13 0.34 (0.28) (0.28)
2013 10 31 7.20 0.23 (0.12) 0.11 (0.18) (0.18)
2012 10 31 6.78 0.16 0.42 0.58 (0.16) (0.16)
2011 10 31 6.80 0.22 0.06 0.28 (0.30) (0.30) f.g
2015 10 31 7.21 0.13 (0.29) (0.16) (0.17) (0.17)
2014 10 31 7.15 0.21 0.13 0.34 (0.28) (0.28)
2013 10 31 7.22 0.24 (0.13) 0.11 (0.18) (0.18)
2012 10 31 6.80 0.16 0.42 0.58 (0.16) (0.16)
2011 10 31 6.82 0.22 0.06 0.28 (0.30) (0.30) f.g
2015 10 31 7.10 0.16 (0.28) 0.12 (0.22) (0.22)
2014 10 31 7.05 0.24 0.13 0.37 (0.32) (0.32)
2013 10 31 7.12 0.27 (0.12) 0.15 (022 (022
2012 10 31 6.71 0.19 0.42 0.61 (0.20) (0.20)
2011 10 31 6.74 0.26 0.05 0.31 (0.34) (0.34) f.g
2015 10 31 7.21 0.16 (0.28) (0.12) (0.22) (0.22)
2014 10 31 7.16 0.25 0.12 0.37 (0.32) (0.32)
2013 10 31 7.23 0.27 (0.12) 0.15 (022 (022
2012 10 31 6.81 0.19 0.43 0.62 (0.20) (0.20)
2011 10 31 6.83 0.25 0.07 0.32 (0.34) (0.34) f.g
2015 10 31 7.35 0.20 (0.28) (0.08) (0.25) (0.25)
2014 10 31 7.29 0.27 0.15 0.42 (0.36) (0.36)
2013 10 31 7.35 0.32 (0.12) 0.20 (0.26) (0.26)
2012 10 31 | 7.11 0.08 0.23 0.31 (0.07) (0.07)
2015 10 31 7.36 0.20 (0.27) (0.07) (0.25) (0.25)
2014 10 31 7.29 0.29 0.14 0.43 (0.36) (0.36)
2013 10 31 7.36 0.31 (0.12) 0.19 (0.26) (0.26)
2012 10 31 | 7.11 0.08 0.24 0.32 (0.07) (0.07)
2015 10 31 7.36 0.20 (0.29) (0.09) (0.24) (0.24)
2014 10 31 7.29 0.29 0.13 0.42 (0.35) (0.35)
2013 10 31 7.36 0.31 (0.13) 0.18 (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) f.g
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) ( O° Q) )
2015 10 31 6.94 (1.37) 1,087,633 0.85 2.52 793d
2014 10 31 7.26 5.57 1,004,198 0.85 3.67 505d
2013 10 31 7.20 2.31 783,735 0.87 4.03 267¢
2012 10 31 7.27 9.59 878,866 0.86 3.02 204e
2011 10 31 6.84 4.95 843,019 0.86 4.02 339e
2015 10 31 6.87 (2.12) 30,089 1.60 1.77 793d
2014 10 31 7.19 4.79 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 6.78 422 39,859 1.61 3.29 339e
2015 10 31 6.88 (2.24) 221,882 1.60 1.76 793d
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 6.80 421 169,692 1.61 3.27 339e
2015 10 31 6.77 (1.74) 103,524 1.10 2.26 793d
2014 10 31 7.10 5.31 121,065 1.10 343 505d
2013 10 31 7.05 2.15 128,376 112 3.79 2678
2012 10 31 7.12 9.27 151,113 1.11 2.77 204e
2011 10 31 6.71 4.66 170,347 111 3.82 330e
2015 10 31 6.88 (1.73) 29,237 1.10 2.25 793d
2014 10 31 7.21 5.27 21,255 1.10 342 505d
2013 10 31 7.16 211 8,040 112 3.79 2678
2012 10 31 7.23 9.26 5,265 111 2.77 204e
2011 10 31 6.81 4.74 4,723 111 3.74 339e
2015 10 31 7.02 (1.16) 4,463 0.56 2.77 793d
2014 10 31 7.35 5.83 2,683 0.58 371 505d
2013 10 31 7.29 2.75 11 0.58 4.33 267¢
2012 10 31 7.35 4.39* 10 0.19* 1.2 204e
2015 10 31 7.04 (1.02) 123,635 0.49 2.82 793d
2014 10 31 7.36 5.98 48,755 0.51 3.97 505d
2013 10 31 7.29 2.62 6,188 0.51 4.25 2678
2012 10 31 7.36 454" 10 017 1.14* 204e
2015 10 31 7.03 (.27 779,830 0.60 2.76 793d
2014 10 31 7.36 5.90 461,835 0.60 3.93 505d
2013 10 31 7.29 2.52 133,717 0.62 4.30 2678
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1940

4.00 3.25
2015 11
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6,291,732 7,359,489

292.5
100 392.5
235.5 2015 24
392.5

2015 24
1.25
1.30 0.04
0.04
0.16 2015 24 0.11
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1986
4982
740 740 740
2015 10 31
179,403,707

23,207,754 23,207,754 *

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

63,311,499 63,311,499 2017 10 31
2010 2010 12 22

5,265,036
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39,929,819
(83,520, 620)

(43,590,801)
14,993,739

(179,403,707)
4,567,015,403

50
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200
300
800

1,300

0.25

50
100
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300
800

1,300
2,300
2,300
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28
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2015
0.320
0.12
0.05
1,721,981 5,034
49,287 58,561
340,017 1,080,551
176,794 3,479,766
47,541
7,969
1,539
1995
2004
2005 12 31
50 2006 12 31

2003
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1940 12
0.35 1.00 1.00
1.00 1.00
0.25 1.00 1.00 0.50 0.50
2,773,995 570,364
317,898 152,924
2,189,309 6,004,490
158,931 4,187
14,498
6,045
1.00 0.40
2015 11
5,169
TBA 20,787,334,801 19,135,616,385
27,153,984 27,089,648
20,814,488,785 19,162,706,033
1,414,635,500 11,613,079 656,000,000 2,567,031
32,712,534,130 194,914,034 5,543,000,000 33,273,750
(3,482,271,000) (34,497,393)
(6,898,062,625) (42,779,988) (984,000,000) (4,894,219)
(13,789,572,605) (97,714,746) (4,383,000,000) (25,714,062)
9,957,263,400 31,534,986 832,000,000 5,232,500
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2015 10 31 2014 10 31
58,019,092 417,416,250 57,666,388 419,883,361
4,159,168 29,745,903 4,784,692 34,680,025
62,178,260 447,162,153 62,451,080 454,563,386
(43,699,803) (312,705,634) (33,024,511) (240,081,268)
18,478,457 134,456,519 29,426,569 214,482,118
2015 10 31 2014 10 31
783,284 5,561,145 609,341 4,392,069
92,478 655,672 147,979 1,061,664
875,762 6,216,817 757,320 5,453,733
(964,057) (6,828,922) (1,128,513) (8,118,578)
(88,295) (612,105) (371,193) (2,664,845)
2015 10 31 2014 10 31
13,118,738 93,618,215 10,228,990 73,912,667
559,445 3,971,321 555,345 3,994,243
13,678,183 97,589,536 10,784,335 77,906,910
(6,575,856) (46,585,911) (4,292,060) (30,913,862)
7,102,327 51,003,625 6,492,275 46,993,048
2015 10 31 2014 10 31
1,068,632 7,529,758 1,427,653 10,183,192
84,009 586,893 82,205 582,977
1,152,641 8,116,651 1,509,858 10,766,169

(2,924,955)

(20,469,878)

(2,673,607)

(18,947,381)

(1,772,314)

(12,353,227)

(1,163,749)

(8,181,212)

2015 10 31 2014 10 31
2,979,794 21,291,942 2,160,285 15,664,326
111,070 788,768 67,915 489,597
3,090,864 22,080,710 2,228,200 16,153,923
(1,792,106) (12,675,528) (404,178) (2,923,043)
1,298,758 9,405,182 1,824,022 13,230,880
2015 10 31 2014 10 31
363,416 2,647,388 678,749 4,977,935
19,605 141,741 19,529 143,604
383,021 2,789,129 698,278 5,121,539
(112,478) (814,543) (334,598) (2,460,707)
270,543 1,974,586 363,680 2,660,832

88/293



EDINETOOOO

OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2015 10 31 2014 10 31
16,059,858 117,566,331 6,532,797 48,197,371
547,845 3,969,199 166,969 1,228,006
16,607,703 121,535,530 6,699,766 49,425,377
(5,664,803) (41,171,022) (925,263) (6,820,937)
10,942,900 80,364,508 5,774,503 42,604,440
2015 10 31 2014 10 31
80,260,841 584,374,422 59,520,471 439,579,737
2,574,258 18,642,148 1,201,266 8,836,015
82,835,099 603,016,570 60,721,737 448,415,752
(34,748,180) (251,795,744) (16,293,128) (120,111,726)
48,086,919 351,220,826 44,428,609 328,304,026
1,598 0.25 11,218
144,207,935 419,253,256 563,461,191 114,878
289,802,238 475,752,208 490,723,599 334,245 274,830,847
434,010,173 895,005,464 | 1,054,184,790 449,123 274,830,847
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512,700,000

6,033,900,000

895,500,000

5,912,800,000

4,000

6,007,000,000

520,400,000

88,600,000

690,000

815

439,457

1,934,868

39,508,979*

73,108,215*

39,948,436

75,043,083

90/293



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

815
672,238 672,238
(10, 388,609) 14,169,707 (42,628,055) (38,846,957)
(10, 388,609) 14,169,707 (41,955,817) (38,174,719)
« ) ( )
815
(713,031) (713,031)
215,420 367,129 (15,674,984) (15,092, 435)
215,420 367,129 (16,388,015) (15,805, 466)
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Barclays )
Bankof | BAIYS | coniaing, | Gitibank, | Credit Suisse |Goldman Sachs| JPMOr9an | JPMorgan (Merrill Lynch,
AmericaN.A Bank | eari N.A International International ChaseBank | Securities |Pierce, Fenner
Al pLc (dearing A NA. LLC  |& Smith, Inc.
broker)
8,551,048 8,551,048
8,404 | 306,855 42,105 113,159 169,827 20,430 660,780
247,007 158,757 22,449 428,213
1,343,203 | 1,343,203
496,004 34,163 2,331,375 2,861,542
5,014 135,799 | 4,826,101 | 6,264,578 | 4,245,262 15,476,754
1,884,896 1,884,896
500,422 | 306,855 |8,551,048 | 212,067 | 5,186,267 | 6,593,162 | 8,481,963 | 22,449 |1,343,203 |31,206,436
8,676,413 8,676,413
221,802 21,213 55,175 16,181 314,371
31,207 | 10,308 1,525,703 307,662 59,988 1,934,868
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114 114

770,590 106,759 3,346,659 4,224,008

13,538 79,882 | 5,000,742 | 7,454,280 | 7,357,465 19,995,907

1,034,592 1,034,592

815,335 | 232,110 |8,676,527 | 186,641 | 6,637,658 | 7,817,117 11,754,897 | 59,988 36,180,273

(305,913) | 74,745 | (125,479) | 25,426 |(1,451,391) |(1,223,955) |(3,272,934) | (37,539) | 1,343,203 |(4,973,837)

(110,978) (1,451,391) |(1,223,955) |(3,272,934)

(194,935) | 74,745 | (125,479) | 25,426 (37,539) | 1,343,203
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7.7%)

Government National Mortgage Association Pass-Through Certificates

5s, July 20, 2041 $4,525,392 $5,015,937
5s, TBA, November 1, 2045 3,000,000 3,248,438
4.687s, June 20, 2045 401,555 446,497
4.674s, April 20, 2065 7,338,903 8,150,448
4.667s, May 20, 2045 5,548,206 6,160,953
4.654s, June 20, 2045 3,880,464 4,311,692
4.634s, June 20, 2045 6,284,145 6,972,783
4.554s, May 20, 2045 1,959,856 2,167,639
4.524s, June 20, 2065 908,990 1,002,373
4.516s, June 20, 2045 849,812 936,620
4 1/2s, October 20, 2045 ## 700,000 765,133
4 1/2s, September 20, 2045 2,444,167 2,671,589
4 1/2s, TBA, November 1, 2045 5,000,000 5,381,250
4.491s, August 20, 2045 6,671,000 7,358,560
4.468s, May 20, 2065 1,732,321 1,902,464
4.413s, June 20, 2065 423,640 464,785
4s, with due dates from September 20, 2040 to August 20, 2045 10,122,827 10,866,053
4s, TBA, November 1, 2045 9,000,000 9,579,375
3 1/2s, with due dates from June 20, 2045 to August 20, 2045 35,089,855 36,878,241
3 1/2s, TBA, November 1, 2045 23,000,000 24,105,079
3s, with due dates from March 20, 2043 to July 20, 2045 1,898,892 1,945,793
3s, TBA, November 1, 2045 41,000,000 41,887,265

182,218,967

(91.3%)
Federal Home Loan Mortgage Corporation Pass-Through Certificates
5s, March 1, 2041 948,515 1,047,627
4s, May 1, 2045 1,983,320 2,124,399
4s, August 1, 2044 ## 4,237,444 4,538,865
3 1/2s, with due dates from April 1, 2042 to February 1, 2044 11,702,415 12,224,879
3s, March 1, 2043 3,191,091 3,227,115
Federal National Mortgage Association Pass-Through Certificates

6s, with due dates from February 1, 2036 to May 1, 2041 ## 7,793,959 8,829,139
6s, TBA, December 1, 2045 2,000,000 2,262,812
6s, TBA, November 1, 2045 10,000,000 11,318,750
5 1/2s, with due dates from January 1, 2033 to February 1, 2035 1,231,361 1,390,933
5s, with due dates from March 1, 2040 to January 1, 2044 3,792,089 4,202,481
4 1/2s, with due dates from December 1, 2044 to October 1, 2045 2,783,053 3,048,168
4 1/2s, September 1, 2042 ## 13,841,232 15,044,230
4 1/2s, TBA, November 1, 2045 62,000,000 67,182,816
4s, with due dates from March 1, 2042 to September 1, 2045 ## 47,908,498 51,599,194
4s, with due dates from May 1, 2044 to October 1, 2045 35,226,129 37,781,069
4s, TBA, November 1, 2045 25,000,000 26,615,235
3 1/2s, with due dates from May 1, 2042 to October 1, 2045 9,183,610 9,600,219
3 1/2s, TBA, December 1, 2045 12,000,000 12,462,656
3 1/2s, TBA, November 1, 2045 12,000,000 12,490,313
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(99.0%)"

Federal National Mortgage Association Pass-Through Certificates

3 1/2s, TBA, November 1, 2030 $1,000,000 $1,055,938
3s, with due dates from February 1, 2043 to July 1, 2043 7,155,497 7,249,730
3s, TBA, December 1, 2045 924,000,000 932,012,836
3s, TBA, November 1, 2045 936,000,000 946,164,398
2,173,473,802
( $2,359,101,510) $2,355,692,769
)
2s 2020 9 30 @ $429,000 $438,384
$428,807) $438,384
(45.2%)*
(16.2%)
Federal Home Loan Mortgage Corporation

IFB Ser.3408, Class EK, 25.005s, 2037 $1,110,549 $1,779,849
IFB Ser.2976, Class LC, 23.702s, 2035 147,797 229,440
IFB Ser.2979, Class AS, 23.556s, 2034 26,768 30,388
IFB Ser.3072, Class SB, 22.932s, 2035 471,172 721,982
IFB Ser.3249, Class PS, 21.629s, 2036 360,664 534,443
IFB Ser.3065, Class DC, 19.273s, 2035 709,763 1,052,223
IFB Ser.2990, Class LB, 16.445s, 2034 674,565 899,492
IFB Ser.3852, Class NT, 5.804s, 2041 2,401,423 2,532,013
Ser.4132, Class IP, 10, 4 1/2s, 2042 10,533,024 1,762,185
Ser.4122, Class TI, 10, 4 1/2s, 2042 3,945,514 703,485
Ser.4018, Class DI, 10, 4 1/2s, 2041 4,693,839 729,986
Ser.3707, Class PI, 10, 4 1/2s, 2025 2,416,215 209,848

Structured Agency Credit Risk Debt Notes FRB Ser.15-DN1,
Class M3, 4.347s, 2025 10,729,000 10,602,513
Ser.4121, Class MI, 10, 4s, 2042 22,360,529 5,156,338
Ser.4116, Class MI, 10, 4s, 2042 10,017,904 1,894,726
Ser.4013, Class Al, 10, 4s, 2039 17,563,160 2,032,337

Structured Agency Credit Risk Debt Notes FRB Ser.15-HQ1,
Class M3, 3.997s, 2025 3,985,000 3,850,235
Ser.311, 10, 3 1/2s, 2043 10,582,916 2,195,955
Ser.4165, Class Al, 10, 3 1/2s, 2043 15,905,280 2,505,718
Ser.303, Class C19, 10, 3 1/2s, 2043 7,060,326 1,376,968
Ser.304, Class C22, 10, 3 1/2s, 2042 7,852,122 1,537,391
Ser.4122, Class Al, 10, 3 1/2s, 2042 8,438,257 1,108,829
Ser.3962, Class El, 10, 3 1/2s, 2026 20,583,827 2,081,951

Structured Agency Credit Risk Debt Notes FRB Ser.15-DNAL,
Class M3, 3.497s, 2027 3,596,000 3,370,275
Ser.4182, Class GI, 10, 3s, 2043 26,544,371 2,759,226
Ser.4141, Class Pl, 10, 3s, 2042 9,153,718 1,072,175
Ser.4158, Class Tl, 10, 3s, 2042 23,171,994 2,891,865
Ser.4165, Class Tl, 10, 3s, 2042 26,845,905 3,186,609
Ser.4176, Class DI, 10, 3s, 2042 25,947,704 2,995,143
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Federal Home Loan Mortgage Corporation

Ser.4171, Class NI, 10, 3s, 2042 $14,468,847 $1,593,744
Ser.4183, Class MI, 10, 3s, 2042 8,454,445 998,470
Ser.4201, Class JI, 10, 3s, 2041 27,125,232 3,103,995
Ser.4206, Class IP, 10, 3s, 2041 10,867,264 1,321,242
Ser.4215, Class El, 10, 3s, 2032 30,209,410 3,647,424
Ser.4004, 10, 3s, 2026 17,553,894 1,339,590
Ser.4039, Class PI, 10, 2 1/2s, 2027 30,973,633 2,816,581
FRB Ser.T-56, Class A, 10, 0.524s, 2043 9,681,870 162,626
Ser.315, PO, zero %, 2043 18,555,919 14,530,398
Ser.3835, Class FO, PO, zero %, 2041 8,903,160 7,822,583
Ser.3369, Class BO, PO, zero %, 2037 18,039 15,466
Ser.3391, PO, zero %, 2037 174,597 158,936
Ser.3300, PO, zero %, 2037 285,484 248,836
Ser.3206, Class EO, PO, zero %, 2036 13,289 11,867
Ser.3175, Class MO, PO, zero %, 2036 47,193 43,243
Ser.3210, PO, zero %, 2036 50,713 48,273
Ser.3326, Class WF, zero %, 2035 16,813 13,552
FRB Ser.T-56, Class 2, 10, zero %, 2043 4,205,083 —
FRB Ser.3117, Class AF, zero %, 2036 14,263 11,237
FRB Ser.3036, Class AS, zero %, 2035 3,906 3,707
Federal National Mortgage Association
IFB Ser.06-62, Class PS, 38.718s, 2036 597,412 1,147,607
IFB Ser.06-8, Class HP, 23.845s, 2036 544,403 869,346
IFB Ser.05-122, Class SE, 22.411s, 2035 1,014,064 1,493,253
IFB Ser.05-75, Class GS, 19.659s, 2035 300,460 418,266
IFB Ser.05-106, Class JC, 19.513s, 2035 638,673 980,682
IFB Ser.05-83, Class QP, 16.882s, 2034 119,213 157,189
IFB Ser.11-4, Class CS, 12.506s, 2040 1,214,583 1,483,171
IFB Ser.13-103, Class SK, 10, 5.723s, 2043 8,770,518 2,263,341
IFB Ser.13-101, Class SE, 10, 5.703s, 2043 10,700,495 2,637,137
Ser.15-4, Class 10, 10, 4 1/2s, 2045 19,603,036 3,973,535
Ser.421, Class C6, 10, 4s, 2045 14,326,801 2,758,712
Ser.418, Class C24, 10, 4s, 2043 6,709,922 1,374,905
Ser.12-124, Class Ul, 10, 4s, 2042 19,489,092 3,741,906
Ser.12-118, Class PI, 10, 4s, 2042 21,497,889 4,016,560
Ser.12-40, Class M1, 10, 4s, 2041 10,004,224 1,560,250
Ser.12-62, Class El, 10, 4s, 2041 13,813,475 2,064,185
Ser.12-22, Class Cl, 10, 4s, 2041 11,977,641 1,824,026
Ser.15-10, Class Al, 10, 3 1/2s, 2043 25,333,875 3,635,664
Ser.418, Class C15, 10, 3 1/2s, 2043 14,819,388 2,931,751
Ser.13-18, Class IN, 10, 3 1/2s, 2043 8,516,158 1,271,163
Ser.12-118, Class IC, 10, 3 1/2s, 2042 19,899,554 3,833,999
Ser.14-10, 10, 3 1/2s, 2042 12,550,160 1,682,462
Ser.12-128, Class QI, 10, 3 1/2s, 2042 15,936,834 1,974,516
Ser.12-101, Class PI, 10, 3 1/2s, 2040 23,768,824 2,603,471
Ser.14-20, Class 1A, 10, 3 1/2s, 2039 17,774,658 2,175,618
Ser.15-41, Class 1A, 10, 3 1/2s, 2035 18,634,648 2,967,713
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(45.2%)

Federal National Mortgage Association

Ser.12-53, Class BI, 10, 3 1/2s, 2027 $18,985,673 $2,239,360
Ser.13-55, Class IK, 10, 3s, 2043 7,515,072 896,548
Ser.12-151, Class PI, 10, 3s, 2043 10,515,204 1,337,534
Ser.12-144, Class KI, 10, 3s, 2042 17,622,758 2,174,472
Ser.13-35, Class IP, 10, 3s, 2042 8,085,939 848,392
Ser.13-55, Class PI, 10, 3s, 2042 13,753,768 1,414,713
Ser.13-35, Class PI, 10, 3s, 2042 23,991,554 2,300,310
Ser.13-67, Class IP, 10, 3s, 2042 17,147,416 1,657,641
Ser.13-30, Class IP, 10, 3s, 2041 6,999,130 625,232
Ser.13-23, Class LI, 10, 3s, 2041 8,494,695 740,143
Ser.13-7, Class El, 10, 3s, 2040 18,788,427 2,767,347
Ser.14-59, Class Al, 10, 3s, 2040 18,296,139 2,155,514
Ser.14-28, Class Al, 10, 3s, 2040 22,323,681 2,676,226
Ser.13-69, 10, 3s, 2031 34,707,327 3,993,425
FRB Ser.03-W10, Class 1, 10, 0.804s, 2043 6,430,944 118,825
FRB Ser.01-50, Class B1, 10, 0.4s, 2041 603,646 7,168
FRB Ser.02-W6, Class 1A10, 10, 0.143s, 2042 778,593 1,704
FRB Ser.05-W4, Class 1A10, 0.08s, 2045 169,889 106
Ser.03-34, Class P1, PO, zero %, 2043 182,310 151,138
Ser.07-64, Class LO, PO, zero %, 2037 68,897 63,848
Ser.07-14, Class KO, PO, zero %, 2037 213,352 196,429
Ser.06-125, Class 0X, PO, zero %, 2037 20,744 17,902
Ser.06-84, Class 0T, PO, zero %, 2036 21,193 18,182
Ser.06-46, Class 0C, PO, zero %, 2036 19,439 16,675
Government National Mortgage Association
Ser.09-79, Class IC, 10, 6s, 2039 23,731,265 4,703,299
IFB Ser.13-129, Class SN, 10, 5.956s, 2043 4,247,470 657,466
Ser.14-25, Class QI, 10, 5s, 2044 10,277,836 2,195,243
Ser.13-3, Class IT, 10, 5s, 2043 5,616,629 1,083,785
Ser.11-116, Class 1B, 10, 5s, 2040 2,972,638 149,071
Ser.13-16, Class IB, 10, 5s, 2040 6,335,519 352,896
Ser.10-35, Class Ul, 10, 5s, 2040 6,445,759 1,232,068
Ser.10-9, Class Ul, 10, 5s, 2040 34,162,038 6,580,838
Ser.09-121, Class Ul, 10, 5s, 2039 13,567,070 2,551,695
Ser.14-3, Class IP, 10, 4 1/2s, 2043 9,007,487 1,649,361
Ser.14-108, Class IP, 10, 4 1/2s, 2042 8,657,292 1,375,817
Ser.13-20, Class QI, 10, 4 1/2s, 2042 18,713,444 3,529,305
Ser.12-129, 10, 4 1/2s, 2042 6,198,030 1,415,010
Ser.10-35, Class QlI, 10, 4 1/2s, 2040 5,860,887 1,025,937
Ser.10-9, Class Ql, 10, 4 1/2s, 2040 5,933,562 1,042,699
Ser.11-116, Class 1A, 10, 4 1/2s, 2039 6,113,132 572,984
Ser.13-34, Class PI, 10, 4 1/2s, 2039 32,698,358 4,204,355
Ser.14-71, Class BI, 10, 4 1/2s, 2029 17,823,954 2,232,272
Ser.15-94, 10, 4s, 2045 1,008,094 253,999
Ser.15-99, Class LI, 10, 4s, 2045 12,194,966 1,672,044
Ser.15-53, Class MI, 10, 4s, 2045 24,403,900 5,636,007
Ser.14-149, Class IP, 10, 4s, 2044 28,939,476 5,044,753
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Government National Mortgage Association

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

FRB

14-2, Class IL, 10, 4s, 2044
14-63, Class PI, 10, 4s, 2043
15-52, Class IE, 10, 4s, 2043
13-4, Class IC, 10, 4s, 2042
12-56, Class 1B, 10, 4s, 2042
12-50, Class PI, 10, 4s, 2041
14-4, Class IK, 10, 4s, 2039
11-71, Class IK, 10, 4s, 2039
14-162, Class DI, 10, 4s, 2038
14-133, Class Al, 10, 4s, 2036
13-53, Class IA, 10, 4s, 2026
15-69, Class XI, 10, 3 1/2s, 2045
15-20, Class PI, 10, 3 1/2s, 2045
15-24, Class Cl, 10, 3 1/2s, 2045
15-24, Class 1A, 10, 3 1/2s, 2045
13-100, Class MI, 10, 3 1/2s, 2043
13-37, Class JI, 10, 3 1/2s, 2043
12-145, 10, 3 1/2s, 2042

13-27, Class PI, 10, 3 1/2s, 2042
12-136, 10, 3 1/2s, 2042

12-113, Class 1D, 10, 3 1/2s, 2042
12-71, Class Al, 10, 3 1/2s, 2042
14-46, Class JI, 10, 3 1/2s, 2041
14-141, Class GI, 10, 3 1/2s, 2041
15-36, Class GI, 10, 3 1/2s, 2041
13-18, Class GI, 10, 3 1/2s, 2041
14-102, Class IG, 10, 3 1/2s, 2041
15-52, Class KI, 10, 3 1/2s, 2040
12-48, Class KI, 10, 3 1/2s, 2039
15-138, Class Al, 10, 3 1/2s, 2039
15-26, Class Al, 10, 3 1/2s, 2039
15-87, Class Al, 10, 3 1/2s, 2038
15-24, Class IC, 10, 3 1/2s, 2037
14-145, Class PI1, 10, 3 1/2s, 2029
14-44, Class IA, 10, 3 1/2s, 2028
13-8, Class BI, 10, 3s, 2042
13-53, Class PI, 10, 3s, 2041
14-141, Class Cl, 10, 3s, 2040
13-23, Class IK, 10, 3s, 2037
14-46, Class KI, 10, 3s, 2036
14-30, Class KI, 10, 3s, 2029
14-5, Class LI, 10, 3s, 2029
13-164, Class Cl, 10, 3s, 2028
14-44, Class IC, 10, 3s, 2028
13-HO08, 10, 2.927s, 2063

15-H25, Class Cl, 10, 2.238s, 2065
Ser.15-H16, Class XI, 10, 2.225s, 2065
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$10,133,582
15,534,667
17,683,838
20,317,840
11,610,004
26,566,907
9,822,984
15,032,790
23,926,695
19,239,819
16,673,974
22,612,007
15,856,943
9,701,470
13,462,465
8,295,595
7,106,740
9,638,436
8,643,585
22,835,309
30,177,800
13,801,454
9,086,786
17,437,036
15,098,886
8,284,778
14,035,557
24,151,364
6,244,866
7,170,825
47,972,946
24,384,575
15,376,860
15,700,613
20,556,294
18,928,869
12,407,637
12,483,720
25,622,236
7,764,967
11,557,317
12,330,404
21,443,227
20,225,480
58,246,758
28,451,571
28,072,005

$1,698,186
2,401,660
3,494,503
4,591,344
2,021,568
4,104,587
1,128,366
1,832,572
2,519,538
2,538,117
1,908,336
3,762,864
2,484,117
2,248,510
2,478,574
930,185
847,763
1,920,105
1,055,555
4,907,308
6,224,473
999,501
1,260,519
2,171,772
2,101,765
1,087,791
2,018,734
3,500,499
665,703
953,003
6,280,618
2,828,611
2,326,365
1,954,569
2,309,294
2,376,345
1,259,375
1,355,969
3,268,885
881,091
1,263,897
1,289,699
2,365,531
1,917,477
5,642,946
3,380,047
3,509,001
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(45.2%)

Government National Mortgage Association

Ser.15-H15, Class JI, 10, 1.931s, 2065 $22,161,469 $2,763,535
Ser.15-H12, Class Al, 10, 1.85s, 2065 34,393,270 3,965,974
Ser.15-H20, Class Al, 10, 1.834s, 2065 34,006,608 4,096,776
Ser.15-H10, Class Cl, 10, 1.801s, 2065 33,933,094 3,997,743
Ser.15-H12, Class GI, 10, 1.799s, 2065 47,394,360 5,293,950
Ser.15-H09, Class BI, 10, 1.696s, 2065 43,003,948 4,390,703
Ser.15-H12, Class El, 10, 1.69s, 2065 36,834,566 3,591,370
Ser.15-H01, Class Cl, 10, 1.637s, 2064 33,884,498 2,737,867
Ser.15-H17, Class Cl, 10, 1.621s, 2065 34,141,008 2,662,999
Ser.15-H25, Class Al, 10, 1.608s, 2065 31,678,817 2,949,298
Ser.15-H14, Class BI, 10, 1.593s, 2065 2,860,213 214,516
Ser.10-H19, Class GI, 10, 1.399s, 2060 42,668,854 2,828,945
IFB Ser.11-70, Class YI, 10, 0.15s, 2040 15,722,313 104,082
Ser.10-151, Class KO, PO, zero %, 2037 453,605 409,982
Ser.06-36, Class 0D, PO, zero %, 2036 28,983 24,843
Structured Asset Securities Corp. 144A Ser.98-RF3, Class A,
10, 6.1s, 2028 66,848 7,270
385,222,615
(20.5%)
Banc of America Commercial Mortgage Trust
Ser.06-4, Class AJ, 5.695s, 2046 5,618,000 5,651,972
FRB Ser.07-1, Class XW, 10, 0.33s, 2049 6,105,488 34,658
Banc of America Commercial Mortgage Trust 144A FRB
Ser.07-5, Class XW, 10, 0.345s, 2051 14,490,239 90,405
Banc of America Merrill Lynch Commercial Mortgage, Inc.
FRB Ser.05-6, Class F, 5.147s, 2047 2,700,000 2,701,080
FRB Ser.04-4, Class D, 5.073s, 2042 994,000 1,007,046
Banc of America Merrill Lynch Commercial Mortgage, Inc. 144A
FRB Ser.04-5, Class XC, 10, 0.427s, 2041 1,659,539 23,841
FRB Ser.04-4, Class XC, 10, 0.171s, 2042 2,828,573 2,262
Ser.05-1, Class XW, 10, zero %, 2042 43,447,850 434
Bear Stearns Commercial Mortgage Securities Trust
FRB Ser.07-PW17, Class AJ, 5.878s, 2050 3,442,000 3,545,308
FRB Ser.06-PW12, Class AJ, 5.753s, 2038 1,763,000 1,770,004
FRB Ser.07-T26, Class AJ, 5.566s, 2045 F 4,347,000 4,311,466
FRB Ser.06-PW11, Class AJ, 5.522s, 2039 2,295,000 2,300,738
Ser.05-T18, Class D, 5.134s, 2042 2,192,000 2,168,721
FRB Ser.04-PR31, Class X1, 10, 0.282s, 2041 855,982 6,249
Bear Stearns Commercial Mortgage Securities Trust 144A
FRB Ser.06-PW11, Class B, 5.522s, 2039 9,423,000 9,405,379
FRB Ser.06-PW14, Class X1, 10, 0.644s, 2038 14,226,728 201,450
Capmark Mortgage Securities, Inc. FRB Ser.97-C1, Class X, 10, 1.57s,
2029 1,445,427 54,432
CD Commercial Mortgage Trust 144A Ser.07-CD4, Class XW, 10,
0.366s, 2049 39,385,686 323,356
CFCRE Commercial Mortgage Trust 144A
FRB Ser.11-C2, Class D, 5.574s, 2047 1,108,000 1,180,441
FRB Ser.11-C2, Class E, 5.574s, 2047 1,650,000 1,714,985
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Citigroup Commercial Mortgage Trust

FRB Ser.13-GC17, Class XA, 10, 1.508s, 2046 $51,535,544 $3,377,124
FRB Ser.14-GC19, Class X, 10, 1.312s, 2047 80,614,176 5,849,365
Citigroup Commercial Mortgage Trust 144A
FRB Ser.13-GC11, Class E, 4.457s, 2046 7,414,000 6,382,498
FRB Ser.06-C5, Class XC, 10, 0.543s, 2049 101,561,977 719,059
COBALT CMBS Commercial Mortgage Trust FRB Ser.07-C3,
Class AJ, 5.766s, 2046 5,050,000 5,128,906
COMM Mortgage Pass-Through Certificates FRB Ser.12-CR3,
Class XA, 10, 2.118s, 2045 37,688,557 3,620,027
COMM Mortgage Trust
Ser.06-C8, Class AJ, 5.377s, 2046 3,872,000 3,865,805
FRB Ser.14-CR18, Class C, 4.738s, 2047 2,542,000 2,599,533
Ser.13-CR11, Class AM, 4.715s, 2046 949,000 1,048,360
FRB Ser.12-CR1, Class XA, 10, 2.082s, 2045 41,353,865 3,741,330
FRB Ser.13-LC13, Class XA, 10, 1.409s, 2046 58,764,861 3,649,886
FRB Ser.14-LC15, Class XA, 10, 1.399s, 2047 55,136,860 3,994,445
FRB Ser.14-CR18, Class XA, 10, 1.288s, 2047 52,594,911 3,671,651
FRB Ser.14-CR17, Class XA, 10, 1.195s, 2047 49,370,955 3,236,432
FRB Ser.14-UBS6, Class XA, 10, 1.076s, 2047 57,834,826 3,739,513
FRB Ser.14-LC17, Class XA, 10, 1.019s, 2047 40,214,208 2,152,675
FRB Ser.13-CR13, Class XA, 10, 0.992s, 2023 78,124,724 3,911,705
FRB Ser.06-C8, Class XS, 10, 0.519s, 2046 46,241,972 180,687
COMM Mortgage Trust 144A
Ser.12-LC4, Class E, 4 1/4s, 2044 1,918,000 1,722,413
FRB Ser.14-UBS6, Class D, 3.966s, 2047 2,832,000 2,398,537
Ser.13-LC13, Class E, 3.719s, 2046 2,278,000 1,732,618
Ser.14-CR18, Class E, 3.6s, 2047 6,808,000 4,992,853
FRB Ser.07-C9, Class AJFL, 0.885s, 2049 6,277,000 6,183,033
Credit Suisse Commercial Mortgage Trust 144A
FRB Ser.08-C1, Class AJ, 6.068s, 2041 8,828,000 9,119,236
FRB Ser.07-C2, Class AX, 10, 0.062s, 2049 78,664,742 204,528
Credit Suisse First Boston Mortgage Securities Corp. Ser.05-C5,
Class C, 5.1s, 2038 592,978 586,307
Credit Suisse First Boston Mortgage Securities Corp. 144A
Ser.98-C1, Class F, 6s, 2040 644,122 679,548
FRB Ser.03-C3, Class AX, 10, 1.955s, 2038 1,531,539 142
DBRR Trust 144A FRB Ser.13-EZ3, Class A, 1.636s, 2049 1,464,480 1,464,480
First Union National Bank-Bank of America, NA Commercial
Mortgage Trust 144A FRB Ser.01-C1, Class 3, 10, 1.931s, 2033 535,872 650
GE Business Loan Trust 144A FRB Ser.04-2, Class D,
2.946s, 2032 71,165 63,693
GE Capital Commercial Mortgage Corp. 144A FRB Ser.05-C3,
Class XC, 10, 0.035s, 2045 10,616,068 —
GE Capital Commercial Mortgage Corp. Trust FRB Ser.06-C1,
Class AJ, 5.284s, 2044 3,696,000 3,700,620
GE Commercial Mortgage Corp. Trust 144A Ser.07-C1, Class XC,
10, 0.202s, 2049 100,890,234 322,395
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GMAC Commercial Mortgage Securities, Inc. Trust 144A FRB

Ser.05-C1, Class X1, 10, 0.52s, 2043 $5,532,263 $10,370

GS Mortgage Securities Corp. Il FRB Ser.13-GC10, Class XA, 10,

1.627s, 2046 81,505,476 6,976,869

GS Mortgage Securities Corp. 11 144A
FRB Ser.13-GC10, Class D, 4.411s, 2046 4,129,000 3,815,568
FRB Ser.13-GC10, Class E, 4.411s, 2046 2,352,000 2,049,251

GS Mortgage Securities Trust
FRB Ser.13-GC12, Class XA, 10, 1.74s, 2046 66,657,638 5,393,883
FRB Ser.14-GC18, Class XA, 10, 1.267s, 2047 39,713,313 2,682,039
FRB Ser.14-GC22, Class XA, 10, 1.074s, 2047 64,257,286 4,087,277
FRB Ser.14-GC24, Class XA, 10, 0.886s, 2047 60,725,661 3,256,231

GS Mortgage Securities Trust 144A
FRB Ser.12-GC6, Class D, 5.631ls, 2045 8,757,376 9,054,952
Ser.11-GC3, Class E, 5s, 2044 1,692,000 1,618,066
FRB Ser.13-GC12, Class D, 4.476s, 2046 8,396,000 7,837,582
FRB Ser.06-GG6, Class XC, 10, 0.006s, 2038 33,524,933 744

JPMBB Commercial Mortgage Securities Trust FRB Ser.14-C25,

Class XA, 10, 1.012s, 2047 34,410,383 2,157,531

JPMBB Commercial Mortgage Securities Trust 144A
FRB Ser.13-C14, Class E, 4.562s, 2046 3,849,000 3,443,700
FRB Ser.14-C25, Class D, 3.949s, 2047 7,080,000 5,844,540
Ser.14-C25, Class E, 3.332s, 2047 4,818,000 3,421,331

JPMorgan Chase Commercial Mortgage Securities Corp. FRB

Ser.12-LC9, Class XA, 10, 1.873s, 2047 57,957,369 4,582,689

JPMorgan Chase Commercial Mortgage Securities Corp. 144A

FRB Ser.12-LC9, Class D, 4.42s, 2047 3,277,000 3,204,578

JPMorgan Chase Commercial Mortgage Securities Trust
FRB Ser.07-CB20, Class AJ, 6.076s, 2051 5,443,000 5,561,821
FRB Ser.07-LD12, Class A3, 5.937s, 2051 821,974 822,271
FRB Ser.06-LDP7, Class B, 5.911s, 2045 3,516,000 1,758,000
FRB Ser.06-LDP6, Class B, 5.56s, 2043 2,858,000 2,840,742
Ser.06-LDP8, Class B, 5.52s, 2045 1,720,000 1,716,010
Ser.06-LDP8, Class AJ, 5.48s, 2045 8,512,000 8,530,045
Ser.04-LN2, Class A2, 5.115s, 2041 100,124 100,233
FRB Ser.04-CBX, Class B, 5.021s, 2037 1,143,000 1,141,743
FRB Ser.13-LC11, Class D, 4.239s, 2046 2,965,000 2,717,423
FRB Ser.13-LC11, Class XA, 10, 1.554s, 2046 51,225,297 3,850,093
FRB Ser.13-C16, Class XA, 10, 1.343s, 2046 66,073,383 3,754,409
FRB Ser.13-C10, Class XA, 10, 1.274s, 2047 87,841,607 5,343,493
FRB Ser.06-LDP8, Class X, 10, 0.504s, 2045 37,524,696 122,623
FRB Ser.07-LDPX, Class X, 10, 0.281s, 2049 50,144,490 299,137

JPMorgan Chase Commercial Mortgage Securities Trust 144A
FRB Ser.10-C1, Class D, 6.213s, 2043 3,439,000 3,759,824
FRB Ser.07-CB20, Class B, 6.176s, 2051 6,690,000 6,730,809
FRB Ser.07-CB20, Class C, 6.176s, 2051 1,556,000 1,486,525
FRB Ser.11-C3, Class E, 5.549s, 2046 1,416,000 1,490,340
FRB Ser.11-C3, Class F, 5.549s, 2046 4,436,000 4,536,254

102/293



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

(45.2%)

JPMorgan Chase Commercial Mortgage Securities Trust 144A

FRB Ser.12-C6, Class E, 5.198s, 2045 $1,674,000 $1,658,934
FRB Ser.12-C8, Class D, 4.665s, 2045 5,105,000 5,058,545
FRB Ser.12-C8, Class E, 4.665s, 2045 4,139,000 3,960,609
FRB Ser.13-C13, Class D, 4.056s, 2046 1,722,000 1,564,609
Ser.11-C4, Class F, 3.873s, 2046 7,276,000 6,731,028
Ser.13-C10, Class E, 3 1/2s, 2047 3,043,000 2,417,664
FRB Ser.13-LC11, Class E, 3 1/4s, 2046 2,038,000 1,623,878
FRB Ser.05-CB12, Class X1, 10, 0.383s, 2037 4,683,375 13,890
FRB Ser.06-LDP6, Class X1, 10, 0.126s, 2043 36,446,792 6,502

JPMorgan Chase Commercial Mortgage Securities Trust
Pass-Through Certificates 144A Ser.01-Cl, Class H,

5.626s, 2035 1,216,286 1,239,469
LB Commercial Mortgage Trust 144A
Ser.99-C1, Class G, 6.41s, 2031 308,306 320,856
Ser.98-C4, Class H, 5.6s, 2035 500,962 515,284
LB-UBS Commercial Mortgage Trust
Ser.07-C1, Class AJ, 5.484s, 2040 2,950,000 2,957,080
FRB Ser.06-C6, Class C, 5.482s, 2039 3,491,000 3,316,450
Ser.06-C7, Class A2, 5.3s, 2038 1,364,329 1,365,816
Ser.06-C1, Class AJ, 5.276s, 2041 1,634,000 1,666,222
FRB Ser.07-C2, Class XW, 10, 0.539s, 2040 5,706,231 41,113
LB-UBS Commercial Mortgage Trust 144A
FRB Ser.04-C1, Class G, 5.077s, 2036 7,400,000 4,850,343
FRB Ser.06-C7, Class XCL, 10, 0.653s, 2038 55,086,158 322,023
FRB Ser.06-C7, Class XW, 10, 0.653s, 2038 32,965,980 185,645
FRB Ser.07-C2, Class XCL, 10, 0.539s, 2040 126,395,351 910,666
FRB Ser.05-C5, Class XCL, 10, 0.326s, 2040 11,284,439 114,183
FRB Ser.05-C7, Class XCL, 10, 0.214s, 2040 13,065,230 64,588
FRB Ser.05-C2, Class XCL, 10, 0.195s, 2040 2,683,951 159
LSTAR Commercial Mortgage Trust 144A FRB Ser.15-3, Class C,
3.357s, 2048 3,057,000 2,548,285
Merrill Lynch Mortgage Investors Trust FRB Ser.96-C2, Class JS,
10, zero %, 2028 2,936 -
Merrill Lynch Mortgage Trust
FRB Ser.08-C1, Class AJ, 6.266s, 2051 854,000 918,417
FRB Ser.07-C1, Class A3, 5.837s, 2050 145,292 145,422
FRB Ser.05-CKI1, Class B, 5.46s, 2037 10,872,000 10,856,779
Merrill Lynch Mortgage Trust 144A
FRB Ser.04-KEY2, Class XC, 10, 0.47s, 2039 1,534,274 2,499
FRB Ser.05-MCP1, Class XC, 10, 0.046s, 2043 2,014,694 22
Mezz Cap Commercial Mortgage Trust 144A
FRB Ser.04-C1, Class X, 10, 8.867s, 2037 204,952 12,850
FRB Ser.05-C3, Class X, 10, 6.172s, 2044 312,780 4,066
FRB Ser.06-C4, Class X, 10, 6.035s, 2045 3,484,799 461,039
ML-CFC Commercial Mortgage Trust
Ser.06-3, Class AJ, 5.485s, 2046 7,980,000 8,002,583
Ser.06-4, Class AJ, 5.239s, 2049 1,709,000 1,711,222
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Morgan Stanley Bank of America Merrill Lynch Trust FRB

Ser.13-C12, Class XA, 10, 0.982s, 2046 $63,791,925 $2,774,005
Morgan Stanley Bank of America Merrill Lynch Trust 144A
FRB Ser.14-C15, Class E, 4.897s, 2047 4,378,000 4,047,023
Ser.14-C17, Class D, 4.698s, 2047 3,128,000 2,780,051
FRB Ser.12-C6, Class E, 4.658s, 2045 3,386,000 3,261,141
FRB Ser.13-C11, Class F, 4.414s, 2046 6,212,000 5,431,989
FRB Ser.13-C10, Class E, 4.082s, 2046 3,622,000 3,150,053
Ser.14-C17, Class E, 3 1/2s, 2047 4,422,000 3,215,330
Morgan Stanley Capital | Trust
Ser.06-HQ9, Class C, 5.842s, 2044 2,636,000 2,685,859
Ser.07-1Q14, Class A2, 5.61s, 2049 515,047 515,317
Ser.07-HQ11, Class D, 5.587s, 2044 3,512,000 3,179,205
Ser.07-HQ11, Class AJ, 5.508s, 2044 2,778,000 2,786,195
Morgan Stanley Capital 1 Trust 144A
FRB Ser.08-T29, Class C, 6.268s, 2043 3,069,000 3,227,054
FRB Ser.08-T29, Class D, 6.268s, 2043 4,865,000 5,052,303
FRB Ser.08-T29, Class F, 6.268s, 2043 3,094,000 3,055,325
FRB Ser.11-C3, Class E, 5.178s, 2049 308,000 319,420
Morgan Stanley Re-REMIC Trust 144A FRB Ser.10-C30A,
Class A3B, 5.246s, 2043 305,217 305,980
Selkirk, Ltd. 144A Ser.1, Class A, 1.329s, 2041 (Cayman Islands) 1,750,698 1,737,568
TIAA Real Estate CDO, Ltd. Ser.03-1A, Class E, 8s, 2038 1,760,171 440,043
UBS-Barclays Commercial Mortgage Trust 144A FRB Ser.12-C4,
Class XA, 10, 1.822s, 2045 83,374,882 7,466,396
Wachovia Bank Commercial Mortgage Trust
FRB Ser.06-C26, Class AJ, 6s, 2045 3,719,000 3,714,091
Ser.06-C24, Class AJ, 5.658s, 2045 6,431,000 6,457,367
FRB Ser.C22, Class AJ, 5.398s, 2044 9,831,000 9,830,017
FRB Ser.06-C29, 10, 0.378s, 2048 169,441,000 498,157
FRB Ser.07-C34, 10, 0.303s, 2046 14,361,323 107,710
Wachovia Bank Commercial Mortgage Trust 144A
FRB Ser.05-C21, Class E, 5.281s, 2044 4,945,000 4,934,121
FRB Ser.05-C18, Class XC, 10, 0.139s, 2042 1,140,649 399
FRB Ser.06-C26, Class XC, 10, 0.049s, 2045 10,358,061 2,693
Wells Fargo Commercial Mortgage Trust FRB Ser.14-LC16,
Class XA, 10, 1.468s, 2050 31,773,176 2,446,535
Wells Fargo Commercial Mortgage Trust 144A
FRB Ser.12-LC5, Class E, 4.777s, 2045 1,806,000 1,611,313
Ser.14-1C18, Class D, 3.957s, 2047 8,305,590 6,761,348
WF-RBS Commercial Mortgage Trust
Ser.13-C12, Class AS, 3.56s, 2048 2,875,000 2,952,740
FRB Ser.13-C14, Class XA, 10, 0.898s, 2046 86,533,004 4,014,266
WF-RBS Commercial Mortgage Trust 144A
FRB Ser.11-C2, Class D, 5.469s, 2044 519,438 552,085
FRB Ser.11-C4, Class E, 5.265s, 2044 1,545,768 1,633,722
Ser.11-C4, Class F, 5s, 2044 3,615,000 3,680,070
Ser.11-C3, Class E, 5s, 2044 1,601,000 1,516,769
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WF-RBS Commercial Mortgage Trust 144A

FRB Ser.14-C19, Class E, 4.971s, 2047 $3,600,000 $3,009,008
FRB Ser.12-C7, Class D, 4.838s, 2045 6,107,000 6,301,508
FRB Ser.12-C7, Class E, 4.838s, 2045 4,300,000 4,235,930
FRB Ser.13-UBS1, Class E, 4.63s, 2046 2,810,000 2,448,999
FRB Ser.12-C10, Class E, 4.456s, 2045 2,645,000 2,189,564
Ser.14-C19, Class D, 4.234s, 2047 3,331,000 2,868,200
FRB Ser.13-C11, Class D, 4.18s, 2045 2,967,000 2,768,582
Ser.14-C20, Class D, 3.986s, 2047 6,328,000 5,186,049
Ser.13-C12, Class E, 3 1/2s, 2048 3,607,000 2,902,192
Ser.13-Cl14, Class E, 3 1/4s, 2046 3,222,000 2,511,195
FRB Ser.12-C9, Class XA, 10, 2.176s, 2045 134,504,647 12,838,469
FRB Ser.11-C5, Class XA, 10, 1.951s, 2044 37,114,943 2,818,509
FRB Ser.12-C10, Class XA, 10, 1.765s, 2045 72,351,376 6,184,596
FRB Ser.13-C11, Class XA, 10, 1.475s, 2045 33,525,988 2,070,112
FRB Ser.13-C12, Class XA, 10, 1.469s, 2048 23,753,121 1,683,255
488,261,845
(8.5%)

BCAP, LLC Trust FRB Ser.15-RR5, Class 2A2, 1.268s, 2046 8,733,000 7,633,777

BCAP, LLC Trust 144A FRB Ser.15-RR6, Class 3A2, 1.138s, 2046 6,959,000 5,940,759

Bear Stearns Asset Backed Securities Trust FRB Ser.06-SD2,

Class M2, 0.997s, 2036 F 7,555,000 6,195,100

Countrywide Asset-Backed Certificates Trust
Ser.04-9, Class MF1, 5 1/8s, 2034 3,614,905 3,437,271
Ser.04-13, Class MF1, 5.071s, 2035 5,837,682 5,662,552

Federal Home Loan Mortgage Corporation Structured

Agency Credit Risk Debt Notes FRB Ser.15-HQAl, Class M3,

4.897s, 2028 23,125,000 22,944,625

First Franklin Mortgage Loan Trust FRB Ser.06-FF1, Class M1, 0.637s,

2036 5,800,000 4,523,040

First NLC Trust FRB Ser.05-2, Class M2, 0.717s, 2035 2,975,000 2,427,443

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

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

Fremont Home Loan Trust FRB Ser.05-B, Class M5, 1.127s, 2035 9,657,000 7,895,627

GreenPoint Mortgage Funding Trust FRB Ser.05-HY1,

Class 1A1B, 0.557s, 2035 13,600,655 11,424,551

GSAA Trust
FRB Ser.05-6, Class M2, 0.677s, 2035 6,365,000 4,745,101
FRB Ser.05-6, Class M1, 0.627s, 2035 6,436,000 5,245,340

GSAMP Trust
FRB Ser.05-HE5, Class M3, 0.657s, 2035 10,782,666 8,429,370
FRB Ser.06-HE2, Class M1, 0.517s, 2046 3,000,000 2,445,000

Morgan Stanley Mortgage Loan Trust FRB Ser.05-5AR,

Class 1M4, 0.827s, 2035 4,121,000 3,297,752

Morgan Stanley Resecuritization Trust 144A Ser.15-R4,

Class CB1, 0.598s, 2047 4,746,000 3,796,800

Nationstar HECM Loan Trust 144A Ser.15-1A, Class A,

3.844s, 2018 2,227,704 2,236,570
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Opteum Mortgage Acceptance Corp. Asset Backed

Pass-Through Certificates FRB Ser.05-2, Class M5, 0.847s, 2035 $6,005,000 $4,984,150
Opteum Mortgage Acceptance Corp. Asset Backed
Pass-Through Certificates FRB Ser.05-3, Class M3, 0.697s, 2035 7,615,000 6,168,150
Residential Asset Securities Corp. FRB Ser.06-KS2, Class M2, 0.587s,
2036 19,200,000 14,724,000
Residential Asset Securities Corp. Trust FRB Ser.05-KS8,
Class M5, 0.837s, 2035 2,643,634 2,113,057
Soundview Home Loan Trust FRB Ser.05-CTX1, Class M4,
0.817s, 2035 4,375,000 3,456,250
WaMu Mortgage Pass-Through Certificates Trust
FRB Ser.04-AR13, Class A1B2, 1.177s, 2034 9,316,931 8,757,915
FRB Ser.05-AR11, Class A1C3, 0.707s, 2045 F 3,753,808 3,282,971
FRB Ser.05-AR19, Class A1C3, 0.697s, 2045 9,706,034 8,541,310
FRB Ser.05-AR13, Class A1C4, 0.627s, 2045 15,778,820 13,648,679
FRB Ser.05-AR17, Class A1B2, 0.607s, 2045 5,326,977 4,607,836
FRB Ser.05-AR19, Class A1B2, 0.607s, 2045 5,728,851 4,926,812
FRB Ser.05-AR1, Class A2B, 0.597s, 2045 7,277,205 6,536,155
FRB Ser.05-AR8, Class 2AC3, 0.587s, 2045 4,137,411 3,601,716
FRB Ser.05-AR2, Class 2A1B, 0.567s, 2045 1,950,956 1,775,370
FRB Ser.05-AR17, Class A1B3, 0.547s, 2045 1,584,945 1,365,034
FRB Ser.05-AR6, Class 2A1C, 0.537s, 2045 7,274,425 6,510,610
203,280,706
( $1,088,629,805) $1,076,765,166
(24.8%)"
(1.8%)
Agrium, Inc. sr. unsec. notes 3 3/8s, 2025 (Canada) $3,130,000 $2,945,330
Agrium, Inc. sr. unsec. unsub.5 1/4s, 2045 (Canada) 910,000 908,594
Celanese US Holdings, LLC sr. notes 5 7/8s, 2021 (Germany) 835,000 897,625
CF Industries, Inc. company guaranty Sr. unsec. notes
5 3/8s, 2044 950,000 949,202
CF Industries, Inc. company guaranty sr. unsec. notes
5.15s, 2034 1,170,000 1,152,135
CF Industries, Inc. company guaranty sr. unsec. unsub. notes
7 1/8s, 2020 112,000 130,508
Corp Nacional del Cobre de Chile 144A sr. unsec. unsub. notes
3 7/8s, 2021 (Chile) 2,775,000 2,803,974
Cytec Industries, Inc. sr. unsec. unsub. notes 3 1/2s, 2023 355,000 344,792
Eastman Chemical Co. sr. unsec. unsub. notes 6.3s, 2018 300,000 332,889
Eastman Chemical Co. sr. unsec. unsub. notes 3.8s, 2025 1,593,000 1,584,119
Georgia-Pacific, LLC sr. unsec. unsub. notes 7 3/4s, 2029 470,000 620,572
Glencore Finance Canada, Ltd. 144A company guaranty Sr.
unsec. notes 6s, 2041 (Canada) 590,000 466,395
Glencore Funding, LLC 144A company guaranty Sr. unsec.
unsub. notes 4 5/8s, 2024 4,284,000 3,384,360
Glencore Funding, LLC 144A company guaranty Sr. unsec.
unsub. notes 4s, 2025 2,856,000 2,213,400
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Glencore Funding, LLC 144A company guaranty Sr. unsec.

unsub. notes 2 7/8s, 2020 $7,770,000 $6,520,973

International Paper Co. sr. unsec. notes 8.7s, 2038 510,000 696,673

LyondellBasell Industries NV sr. unsec. unsub. notes

4 5/8s, 2055 3,130,000 2,708,755

Mosaic Co. (The) sr. unsec. notes 3 3/4s, 2021 640,000 649,295

Mosaic Co. (The) sr. unsec. unsub. notes 5 5/8s, 2043 110,000 115,512

Mosaic Co. (The) sr. unsec. unsub. notes 5.45s, 2033 45,000 46,786

NOVA Chemicals Corp. 144A sr. unsec. notes 5s, 2025 (Canada) 376,000 376,000

Packaging Corp. of America sr. unsec. unsub. notes 4 1/2s, 2023 215,000 226,181

Packaging Corp. of America sr. unsec. unsub. notes 3.9s, 2022 945,000 968,486

Rock-Tenn Co. company guaranty sr. unsec. unsub. notes

4_45s, 2019 393,000 414,553

Southern Copper Corp. sr. unsec. unsub. notes 5 3/8s,

2020 (Peru) 200,000 214,500

Union Carbide Corp. sr. unsec. unsub. bonds 7 3/4s, 2096 135,000 167,433

Westvaco Corp. company guaranty sr. unsec. unsub.

notes 8.2s, 2030 5,975,000 7,906,431

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

7.95s, 2031 637,000 832,824

Weyerhaeuser Co. sr. unsec. unsub. notes 7 3/8s, 2032 R 1,385,000 1,729,556
42,307,853

(0.6%)

Crown Americas, LLC/Crown Americas Capital Corp.

IV company guaranty sr. unsec. notes 4 1/2s, 2023 450,000 451,125

Delphi Corp. company guaranty sr. unsec. unsub. notes 5s, 2023 3,225,000 3,374,156

Legrand France SA sr. unsec. unsub. debs 8 1/2s, 2025 (France) 1,393,000 1,883,779

Medtronic, Inc. company guaranty sr. unsec. sub. notes

4 3/8s, 2035 1,433,000 1,484,032

Medtronic, Inc. company guaranty sr. unsec. sub. notes

3 1/2s, 2025 1,432,000 1,466,362

Northrop Grumman Corp. company guaranty sr. unsec. unsub.

notes 7 7/8s, 2026 1,355,000 1,802,071

Parker Hannifin Corp. sr. unsec. unsub. notes Ser_MTN,

6 1/4s, 2038 435,000 550,813

Republic Services, Inc. company guaranty sr. unsec.

notes 5.7s, 2041 595,000 673,286

Republic Services, Inc. company guaranty sr. unsec.

notes 3.8s, 2018 720,000 752,972

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

notes 5 1/2s, 2019 660,000 733,724

United Technologies Corp. sr. unsec. notes 5.7s, 2040 100,000 119,511

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

unsec. unsub. notes 4 1/2s, 2022 1,770,000 1,782,160
15,073,991

(2.9%)

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

notes 6 1/8s, 2040 (Mexico) 880,000 998,494

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

notes 2 3/8s, 2016 (Mexico) 670,000 675,898

American Tower Corp. sr. unsec. notes 4s, 2025 R 7,570,000 7,480,825
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(24.8%)

American Tower Corp. sr. unsec. unsub. notes 3.4s, 2019 R $135,000 $139,531

AT&T, Inc. sr. unsec. notes 4 3/4s, 2046 2,588,000 2,376,190

AT&T, Inc. sr. unsec. unsub. notes 3.4s, 2025 2,572,000 2,495,825

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

guaranty sr. notes 3.849s, 2023 1,415,000 1,399,367

CCO Safari Il, LLC 144A company guaranty sr. notes

6.484s, 2045 3,617,000 3,750,800

CCO Safari Il, LLC 144A company guaranty sr. notes

4.908s, 2025 1,813,000 1,842,884

Comcast Cable Communications Holdings, Inc. company

guaranty sr. unsec. notes 9.455s, 2022 3,645,000 5,066,987

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

6 1/2s, 2035 700,000 893,232

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

6.45s, 2037 1,325,000 1,661,855

Crown Castle International Corp. sr. unsec. unsub. notes

4 7/8s, 2022 R 1,337,000 1,413,878

Crown Castle Towers, LLC 144A company guaranty sr. notes

4.883s, 2020 1,915,000 2,068,075

NBCUniversal Media, LLC sr. unsec. unsub. notes 6.4s, 2040 845,000 1,083,850

Orange SA sr. unsec. unsub. notes 5 3/8s, 2019 (France) 880,000 977,911

Qwest Corp. sr. unsec. notes 6 3/4s, 2021 211,000 226,720

Rogers Communications, Inc. company guaranty notes 6.8s,

2018 (Canada) 610,000 689,906

Rogers Communications, Inc. company guaranty sr. unsec.

unsub. notes 4 1/2s, 2043 (Canada) 425,000 400,378

SBA Tower Trust 144A company guaranty sr. notes 5.101s, 2017 2,425,000 2,515,080

SES SA 144A company guaranty sr. unsec. notes 5.3s, 2043 (France) 920,000 909,484

TCI Communications, Inc. sr. unsec. unsub. notes 7 7/8s, 2026 2,435,000 3,334,801

Telecom Italia SpA 144A sr. unsec. notes 5.303s, 2024 (ltaly) 4,250,000 4,271,250

Telefonica Emisiones SAU company guaranty Sr. unsec. notes

5.462s, 2021 (Spain) 1,845,000 2,058,983

Telefonica Emisiones SAU company guaranty sr. unsec. notes

4.57s, 2023 (Spain) 692,000 727,605

Verizon Communications, Inc. sr. unsec. unsub. notes 6.4s, 2033 920,000 1,063,301

Verizon Communications, Inc. sr. unsec. unsub. notes 5.9s,

2054 (units) 127,000 3,416,300

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

5.05s, 2034 4,675,000 4,708,006

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

4.522s, 2048 3,906,000 3,508,857

Verizon Communications, Inc. sr. unsec. unsub. notes 4.4s, 2034 5,588,000 5,252,340

Verizon New Jersey, Inc. company guaranty sr. unsec. unsub.

bonds 8s, 2022 640,000 790,941

Verizon Pennsylvania, Inc. company guaranty sr. unsec. bonds

8.35s, 2030 795,000 1,006,273
69,205,827
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(24.8%)
(3.8%)

21st Century Fox America, Inc. company guaranty Sr. unsec.
notes 7.85s, 2039 $1,065,000 $1,425,632
21st Century Fox America, Inc. company guaranty sr. unsec.
notes 7 3/4s, 2024 870,000 1,092,789
21st Century Fox America, Inc. company guaranty sr. unsec.
unsub. notes 7 3/4s, 2045 4,690,000 6,302,764
Autonation, Inc. company guaranty sr. unsec. unsub. notes
5 1/2s, 2020 4,348,000 4,748,564
Bed Bath & Beyond, Inc. sr. unsec. notes 5.165s, 2044 2,305,000 2,080,714
CBS Corp. company guaranty sr. unsec. debs.7 7/8s, 2030 3,817,000 4,917,911
CBS Corp. company guaranty sr. unsec. unsub. notes 4.6s, 2045 1,940,000 1,741,936
Dollar General Corp. sr. unsec. notes 3 1/4s, 2023 1,820,000 1,738,577
Expedia, Inc. company guaranty sr. unsec. unsub. notes
5.95s, 2020 950,000 1,052,905
Ford Motor Co. sr. unsec. unsub. notes 9.98s, 2047 3,790,000 5,572,464
Ford Motor Co. sr. unsec. unsub. notes 7.45s, 2031 3,453,000 4,432,033
Ford Motor Co. sr. unsec. unsub. notes 7.4s, 2046 350,000 438,523
General Motors Co. sr. unsec. unsub. notes 6 1/4s, 2043 1,860,000 2,053,806
General Motors Co. sr. unsec. unsub. notes 5.2s, 2045 105,000 103,953
General Motors Financial Co., Inc. company guaranty sr. unsec.
notes 3s, 2017 661,000 668,064
General Motors Financial Co., Inc. company guaranty Sr. unsec.
unsub.Notes 3.45s, 2022 4,395,000 4,291,819
General Motors Financial Co., Inc. company guaranty sr. unsec.
unsub. notes 4.3s, 2025 1,048,000 1,066,532
General Motors Financial Co., Inc. company guaranty sr. unsec.
unsub. notes 4s, 2025 1,640,000 1,607,976
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) 510,000 557,972
Grupo Televisa SAB sr. unsec. unsub. notes 5s, 2045 (Mexico) 2,120,000 1,911,973
Historic TW, Inc. company guaranty sr. unsec. unsub. bonds
9.15s, 2023 675,000 887,209
Host Hotels & Resorts LP sr. unsec. unsub. notes 6s, 2021 R 266,000 296,775
Host Hotels & Resorts LP sr. unsec. unsub. notes 5 1/4s, 2022 R 2,124,000 2,280,768
Hyatt Hotels Corp. sr. unsec. unsub. notes 3 3/8s, 2023 660,000 614,520
INVISTA Finance, LLC 144A company guaranty sr. notes
4 1/4s, 2019 1,280,000 1,251,200
L Brands, Inc. company guaranty sr. unsec. notes 6 5/8s, 2021 913,000 1,036,255
L Brands, Inc. sr. unsec. notes 5 5/8s, 2022 820,000 893,800
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. notes
6.9s, 2029 4,009,000 4,777,581
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. notes
6.65s, 2024 405,000 475,084
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. notes
5 1/8s, 2042 240,000 220,398
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. unsub.
notes 7s, 2028 1,397,000 1,704,333
Macy’ s Retail Holdings, Inc. company guaranty sr. unsec. unsub.
notes 2 7/8s, 2023 1,315,000 1,229,993
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McGraw Hill Financial, Inc. 144A company guaranty Sr. unsec.

notes 4.4s, 2026 $3,420,000 $3,500,438

Nordstrom, Inc. sr. unsec. notes 5s, 2044 1,314,000 1,410,374

Nordstrom, Inc. sr. unsec. unsub. notes 6.95s, 2028 3,465,000 4,317,737

NVR, Inc. sr. unsec. unsub. notes 3.95s, 2022 740,000 755,101

0" Reilly Automotive, Inc. company guaranty sr. unsec. unsub.

notes 3.85s, 2023 640,000 653,075

Owens Corning company guaranty sr. unsec. notes 9s, 2019 3,833,000 4,508,532

Priceline Group, Inc. (The) sr. unsec. unsub. notes 3.65s, 2025 3,330,000 3,316,866

QVC, Inc. company guaranty sr. notes 4.85s, 2024 1,105,000 1,080,279

QVC, Inc. company guaranty sr. unsub. notes 4.45s, 2025 944,000 896,262

TEGNA, Inc. 144A company guaranty sr. unsec. notes

4 7/8s, 2021 639,000 632,610

Tiffany & Co. sr. unsec. unsub. notes 4.9s, 2044 2,140,000 2,041,900

Time Warner, Inc. company guaranty sr. unsec. bonds 7.7s, 2032 1,850,000 2,379,057

Vulcan Materials Co. sr. unsec. unsub. notes 4 1/2s, 2025 911,000 931,498

Walt Disney Co. (The) sr. unsec. unsub. notes 4 3/8s, 2041 520,000 547,689
90,580,791

(2.4%)

Altria Group, Inc. company guaranty sr. unsec. bonds 4s, 2024 694,000 729,157

Altria Group, Inc. company guaranty sr. unsec. notes 9 1/4s, 2019 384,000 473,844

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

unsec. unsub. notes 8.2s, 2039 5,598,000 7,907,858

Bacardi, Ltd. 144A unsec. notes 4 1/2s, 2021 (Bermuda) 1,430,000 1,542,445

Campbell Soup Co. sr. unsec. unsub. notes 8 7/8s, 2021 715,000 919,011

ConAgra Foods, Inc. sr. unsec. notes 7s, 2019 3,036,000 3,466,714

Constellation Brands, Inc. company guaranty sr. unsec. unsub.

notes 3 7/8s, 2019 366,000 380,640

Corrections Corp. of America company guaranty sr. unsec. notes

4 5/8s, 2023 ° 453,000 445,073

Corrections Corp. of America company guaranty sr. unsec. notes

4 1/8s, 2020 R 285,000 283,931

CVS Health Corp. sr. unsec. unsub. notes 5 1/8s, 2045 4,375,000 4,690,372

CVS Health Corp. 144A sr. unsec. sub. notes 4 3/4s, 2022 4,394,000 4,789,341

CVS Pass-Through Trust sr. notes 6.036s, 2028 70,632 78,958

CVS Pass-Through Trust 144A sr. mtge. notes 7.507s, 2032 2,019,252 2,465,721

Diageo Investment Corp. company guaranty Sr. unsec.

debs.8s, 2022 675,000 865,461

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

bonds 4 1/2s, 2045 2,615,000 2,431,228

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

notes 7s, 2037 3,456,000 4,248,703

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

notes 5 5/8s, 2042 2,509,000 2,693,745

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

notes 3.85s, 2024 960,000 971,439

Grupo Bimbo SAB de CV 144A sr. unsec. notes 4 7/8s,

2044 (Mexico) 400,000 362,218
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Grupo Bimbo SAB de CV 144A sr. unsec. notes 3 7/8s,

2024 (Mexico) $715,000 $705,863

Kraft Foods Group, Inc. sr. unsec. notes Ser.144A, 6 7/8s, 2039 1,815,000 2,262,947

Kraft Foods Group, Inc. sr. unsec. unsub. notes 6 1/2s, 2040 3,905,000 4,697,531

Kroger Co. (The) company guaranty sr. unsec. notes 6.9s, 2038 1,703,000 2,129,806

McDonald"s Corp. sr. unsec. Ser.MTN, 6.3s, 2038 680,000 810,338

McDonald"s Corp. sr. unsec. bonds 6.3s, 2037 530,000 635,478

McDonald*s Corp. sr. unsec. notes 5.7s, 2039 775,000 876,097

Molson Coors Brewing Co. company guaranty sr. unsec. unsub.

notes 5s, 2042 610,000 535,998

SABMiller Holdings, Inc. 144A company guaranty sr. unsec.

notes 4.95s, 2042 630,000 637,254

Tyson Foods, Inc. company guaranty sr. unsec. bonds

4 7/8s, 2034 461,000 470,739

Tyson Foods, Inc. company guaranty sr. unsec. unsub. bonds

5.15s, 2044 654,000 685,269

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

unsub. notes 3.3s, 2021 3,665,000 3,672,788
57,865,967

(1.4%)

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

4s, 2021 (United Kingdom) 200,000 211,616

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

notes 4 1/2s, 2020 (United Kingdom) 620,000 680,247

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

notes 2.315s, 2020 (United Kingdom) 2,820,000 2,830,736

California Resources Corp. company guaranty Sr. unsec.

notes 5s, 2020 1,580,000 1,149,450

DCP Midstream Operating LP company guaranty sr. unsec.

notes 2.7s, 2019 2,375,000 2,181,307

EQT Midstream Partners LP company guaranty sr. unsec.

notes 4s, 2024 1,930,000 1,694,343

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

guaranty sr. unsec. notes 6 3/4s, 2022 1,137,000 1,001,981

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

guaranty sr. unsec. unsub. notes 6 7/8s, 2023 285,000 250,800

Kerr-McGee Corp. company guaranty sr. unsec. unsub. notes

7 7/8s, 2031 885,000 1,099,940

Lukoil International Finance BV 144A company guaranty sr.

unsec. notes 4.563s, 2023 (Russia) 1,040,000 961,428

Marathon Petroleum Corp. sr. unsec. unsub. notes 6 1/2s, 2041 525,000 574,427

Motiva Enterprises, LLC 144A sr. unsec. notes 6.85s, 2040 895,000 1,000,813

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

notes 6.05s, 2041 1,095,000 708,977

Petrobras Global Finance BV company guaranty sr. unsec.

unsub. notes 6.85s, 2115 (Brazil) 3,040,000 2,082,400

Petrobras Global Finance BV company guaranty sr. unsec.

unsub. notes 6 3/4s, 2041 (Brazil) 2,500,000 1,764,000

Petrobras Global Finance BV company guaranty sr. unsec.

unsub. notes 4 3/8s, 2023 (Brazil) 820,000 597,575
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Petroleos Mexicanos 144A company guaranty sr. unsec. notes

4 1/2s, 2026 (Mexico) $2,535,000 $2,430,231

Pride International, Inc. sr. unsec. notes 7 7/8s, 2040 2,160,000 1,902,748

Spectra Energy Capital, LLC company guaranty sr. unsec. notes 5.65s,

2020 240,000 258,326

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

6.2s, 2018 130,000 139,473

Spectra Energy Capital, LLC sr. notes 8s, 2019 650,000 754,896

Statoil ASA company guaranty sr. unsec. notes 5.1s,

2040 (Norway) 1,900,000 2,123,921

Weatherford International, LLC company guaranty Sr. unsec.

unsub. notes 6.8s, 2037 205,000 147,600

Weatherford International, Ltd./Bermuda company guaranty sr.

unsec. notes 9 7/8s, 2039 (Bermuda) 1,590,000 1,483,915

Weatherford International, Ltd./Bermuda company guaranty sr.

unsec. notes 6 1/2s, 2036 (Bermuda) 82,000 57,616

Williams Cos., Inc. (The) notes 8 3/4s, 2032 383,000 375,757

Williams Cos., Inc. (The) sr. unsec. notes 4.55s, 2024 2,565,000 2,146,749

Williams Partners LP sr. unsec. notes 5.4s, 2044 901,000 711,387

Williams Partners LP sr. unsec. notes 4.3s, 2024 919,000 823,168
32,145,827

(8.8%)

Aflac, Inc. sr. unsec. notes 6.9s, 2039 1,725,000 2,218,533

Aflac, Inc. sr. unsec. notes 6.45s, 2040 675,000 826,311

Air Lease Corp. sr. unsec. unsub. notes 4 3/4s, 2020 1,000,000 1,067,640

Air Lease Corp. sr. unsec. unsub. notes 3 3/4s, 2022 1,900,000 1,880,519

American International Group, Inc. jr. sub. FRB 8.175s, 2058 2,574,000 3,397,680

Aon PLC company guaranty sr. unsec. unsub. notes 4 1/4s, 2042 3,255,000 2,961,249

ARC Properties Operating Partnership LP/Clark Acquisition, LLC

company guaranty sr. unsec. unsub. notes 4.6s, 2024 R 2,925,000 2,840,906

Associates Corp. of North America sr. unsec. notes 6.95s, 2018 1,764,000 2,006,996

Assurant, Inc. sr. unsec. notes 6 3/4s, 2034 1,485,000 1,754,244

AXA SA 144A jr. unsec. sub. FRN 6.463s, perpetual

maturity (France) 1,630,000 1,693,163

Banco Bilbao Vizcaya Argentaria SA jr. unsec. sub. FRB 9s,

perpetual maturity (Spain) 5,000,000 5,387,500

Banco del Estado de Chile 144A sr. unsec. notes 2s, 2017 (Chile) 1,000,000 999,974

Banco do Brasil SA/Cayman 144A unsec. sub. notes 5 7/8s,

2022 (Brazil) 1,965,000 1,735,095

Bank of America, NA sub. notes Ser.BKNT, 5.3s, 2017 905,000 949,499

Barclays Bank PLC 144A sub. notes 10.179s, 2021

(United Kingdom) 10,338,000 13,590,666

Barclays PLC jr. unsec. sub. FRB 6 5/8s, perpetual maturity

(United Kingdom) 763,000 754,416

Bear Stearns Cos., Inc. (The) sr. unsec. notes 6.4s, 2017 1,020,000 1,104,475

Bear Stearns Cos., LLC (The) sr. unsec. unsub. notes

7 1/4s, 2018 1,685,000 1,884,967

Berkshire Hathaway Finance Corp. company guaranty Sr. unsec.

unsub. notes 4.3s, 2043 2,065,000 2,019,192

BPCE SA 144A unsec. sub. notes 5.7s, 2023 (France) 265,000 283,708
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BPCE SA 144A unsec. sub. notes 5.15s, 2024 (France) $460,000 $474,592
Cantor Fitzgerald LP 144A unsec. notes 6 1/2s, 2022 5,245,000 5,491,489
Capital One Bank USA NA unsec. sub. notes 3 3/8s, 2023 1,260,000 1,232,944
Capital One Financial Corp. unsec. sub. notes 4.2s, 2025 1,916,000 1,915,989
CBL & Associates LP company guaranty sr. unsec. unsub. notes
5 1/4s, 2023 R 4,323,000 4,427,552
CBRE Services, Inc. company guaranty sr. unsec. notes
5 1/4s, 2025 1,288,000 1,310,245
CBRE Services, Inc. company guaranty sr. unsec. unsub. notes
4 7/8s, 2026 3,092,000 3,105,453
Citigroup, Inc. sr. unsec. notes 8 1/2s, 2019 100,000 120,730
Citigroup, Inc. sr. unsec. sub. FRN 0.603s, 2016 1,961,000 1,953,221
CNA Financial Corp. sr. unsec. unsub. notes 3.95s, 2024 650,000 653,219
CNO Financial Group, Inc. sr. unsec. unsub. notes 5 1/4s, 2025 1,755,000 1,864,688
Commerzbank AG 144A unsec. sub. notes 8 1/8s,
2023 (Germany) 1,865,000 2,159,521
Commonwealth Bank of Australia 144A sr. unsec. notes 5s,
2019 (Australia) 510,000 562,701
Cooperatieve Centrale Raiffeisen-Boerenleenbank BA/
Netherlands 144A jr. unsec. sub. FRN 11s, perpetual
maturity (Netherlands) 1,255,000 1,560,906
Credit Agricole SA 144A unsec. sub. notes 4 3/8s, 2025 (France) 2,600,000 2,571,127
Credit Suisse Group AG 144A jr. unsec. sub. FRN 6 1/4s,
perpetual maturity (Switzerland) 539,000 534,958
DDR Corp. sr. unsec. unsub. notes 7 7/8s, 2020 R 856,000 1,037,607
Deutsche Bank AG unsec. sub. notes 4 1/2s, 2025 (Germany) 6,859,000 6,678,540
Duke Realty LP company guaranty sr. unsec. unsub. notes
4 3/8s, 2022 ° 945,000 977,453
EPR Properties unsec. notes 5 1/4s, 2023 R 1,150,000 1,157,788
Fairfax US, Inc. 144A company guaranty sr. unsec. notes
4 7/8s, 2024 1,031,000 1,005,225
Fifth Third Bancorp jr. unsec. sub. FRB 5.1s, perpetual maturity 626,000 575,138
GE Capital International Funding Co. 144A company guaranty
Sr. unsec. notes 4.418s, 2035 (lreland) 296,000 307,185
GE Capital Trust I unsec. sub. FRB 6 3/8s, 2067 2,781,000 2,974,280
General Electric Capital Corp. company guaranty jr. unsec. sub.
FRN Ser.A, 7 1/8s, 2049 4,000,000 4,700,000
General Electric Capital Corp. company guaranty jr. unsec. sub.
FRN Ser.C, 5 1/4s, perpetual maturity 4,200,000 4,389,000
General Electric Capital Corp. sr. unsec. notes 6 3/4s, 2032 86,000 112,784
Goldman Sachs Group, Inc. (The) sr. notes 7 1/2s, 2019 940,000 1,095,413
Goldman Sachs Group, Inc. (The) sub. notes 6 3/4s, 2037 950,000 1,146,743
Hartford Financial Services Group, Inc. (The) sr. unsec. unsub.
notes 6 5/8s, 2040 3,548,000 4,479,879
HBOS PLC 144A unsec. sub. bonds 6s, 2033 (United Kingdom) 4,755,000 5,278,820
Healthcare Realty Trust, Inc. sr. unsec. unsub. notes
3 7/8s, 2025 R 3,000,000 2,918,238
Highwood Realty LP sr. unsec. bonds 5.85s, 2017 & 835,000 877,569
Hospitality Properties Trust sr. unsec. unsub. notes 4.65s, 2024 R 246,000 242,686
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Hospitality Properties Trust sr. unsec. unsub. notes

4 1/2s, 2025 ° $875,000 $850,703
HSBC Bank USA, NA unsec. sub. notes 7s, 2039 2,000,000 2,571,114
HSBC Capital Funding LP 144A company guaranty jr. unsec.

sub. FRB 10.176s, perpetual maturity (United Kingdom) 4,560,000 6,885,600
HSBC Finance Corp. sr. unsec. sub. notes 6.676s, 2021 1,240,000 1,442,058
ING Bank NV 144A unsec. sub. notes 5.8s, 2023 (Netherlands) 2,705,000 2,973,763
International Lease Finance Corp. sr. unsec. notes 6 1/4s, 2019 895,000 973,313
Intesa Sanpaolo SpA 144A company guaranty unsec. sub.

bonds 5.017s, 2024 (ltaly) 1,565,000 1,567,523
JPMorgan Chase Bank, NA sub. notes Ser.BKNT, 6s, 2017 404,000 437,231
JPMorgan Chase Bank, NA sub. notes Ser.BKNT, 6s, 2017 1,311,000 1,407,411
KKR Group Finance Co., LLC 144A company guaranty sr. unsec.

unsub. notes 6 3/8s, 2020 2,655,000 3,104,359
Liberty Mutual Group, Inc. 144A company guaranty jr. unsec.

sub. bonds 7.8s, 2037 130,000 152,425
Liberty Property LP sr. unsec. unsub. notes 3 3/8s, 2023 R 225,000 215,596
Lloyds Banking Group PLC jr. unsec. sub. FRB 7 1/2s, perpetual

maturity (United Kingdom) 990,000 1,051,875
Lloyds Banking Group PLC sr. unsec. sub. notes 4 1/2s, 2024

(United Kingdom) 2,145,000 2,181,416
Massachusetts Mutual Life Insurance Co. 144A notes

8 7/8s, 2039 2,599,000 3,876,853
Metropolitan Life Global Funding | 144A notes 3s, 2023 715,000 711,390
Metropolitan Life Insurance Co. 144A unsec. sub.

notes 7.8s, 2025 4,291,000 5,620,275
Mid-America Apartments LP sr. unsec. notes 4.3s, 2023 R 150,000 152,410
MPT Operating Partnership LP/MPT Finance Corp. company

guaranty sr. unsec. notes 6 7/8s, 2021 g 1,090,000 1,140,413
Neuberger Berman Group, LLC/Neuberger Berman Finance

Corp. 144A sr. unsec. notes 5 7/8s, 2022 1,601,000 1,673,045
Neuberger Berman Group, LLC/Neuberger Berman Finance

Corp. 144A sr. unsec. notes 4 7/8s, 2045 2,500,000 2,184,375
Nordea Bank AB 144A sub. notes 4 7/8s, 2021 (Sweden) 5,160,000 5,561,092
OneAmerica Financial Partners, Inc. 144A bonds 7s, 2033 1,010,000 1,102,437
Pacific LifeCorp 144A sr. notes 6s, 2020 1,575,000 1,776,235
Peachtree Corners Funding Trust 144A company guaranty sr.

unsec. unsub. bonds 3.976s, 2025 2,910,000 2,928,705
Primerica, Inc. sr. unsec. unsub. notes 4 3/4s, 2022 357,000 385,387
Prudential Financial, Inc. sr. unsec. notes 6 5/8s, 2040 1,135,000 1,434,154
Realty Income Corp. sr. unsec. notes 4.65s, 2023 R 455,000 479,733
Royal Bank of Scotland Group PLC unsec. sub. notes 5 1/8s,

2024 (United Kingdom) 1,465,000 1,502,073
Royal Bank of Scotland PLC (The) unsec. sub. FRN Ser.REGS,

9 1/2s, 2022 (United Kingdom) 2,640,000 2,884,200
Santander Issuances SAU 144A company guaranty Sr. unsec.

unsub. notes 5.911s, 2016 (Spain) 2,600,000 2,625,958
Santander UK Group Holdings PLC 144A unsec. sub. notes

4 3/4s, 2025 (United Kingdom) 660,000 659,908
Santander UK PLC 144A unsec. sub. notes 5s, 2023

(United Kingdom) 2,790,000 2,915,148
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(24.8%)

Select Income REIT sr. unsec. unsub. notes 3.6s, 2020 R $1,125,000 $1,140,251

Select Income REIT sr. unsec. unsub. notes 2.85s, 2018 g 1,125,000 1,129,734

SL Green Realty Corp./SL Green Operating Partnership/

Reckson Operating Partnership sr. unsec. unsub.

notes 5s, 2018 " 1,185,000 1,258,581

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

maturity (France) 230,000 231,150

Standard Chartered Bank 144A unsec. sub. notes 8s, 2031

(United Kingdom) 920,000 1,137,230

Standard Chartered PLC unsec. sub. notes 5.7s, 2022

(United Kingdom) 3,119,000 3,349,837

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

4.436s, 2024 (Japan) 2,380,000 2,419,191

Teachers Insurance & Annuity Association of America 144A

unsec. sub. FRN 4 3/8s, 2054 311,000 322,251

Teachers Insurance & Annuity Association of America 144A

unsec. sub. notes 6.85s, 2039 889,000 1,116,917

TIAA Asset Management Finance Co., LLC 144A sr. unsec. notes

4 1/8s, 2024 3,000,000 3,054,390

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 1,294,250

Wells Fargo Bank, NA sr. unsec. sub. notes Ser.BKNT, 6.6s, 2038 250,000 329,130

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

notes 5 3/4s, 2021 750,000 834,337

WP Carey, Inc. sr. unsec. unsub. notes 4.6s, 2024 R 2,990,000 3,016,656
209,455,924

(0.7%)

AbbVie, Inc. sr. unsec. notes 3.6s, 2025 1,058,000 1,040,044

Actavis Funding SCS company guaranty sr. unsec. unsub. notes

4 3/4s, 2045 (Luxembourg) 1,410,000 1,348,400

Actavis Funding SCS company guaranty sr. unsec. unsub. notes

3.45s, 2022 (Luxembourg) 1,205,000 1,197,223

Aetna, Inc. sr. unsec. unsub. notes 6 3/4s, 2037 1,660,000 2,061,396

Anthem, Inc. sr. unsec. unsub. notes 4 5/8s, 2042 665,000 648,808

Fresenius Medical Care US Finance II, Inc. 144A company

guaranty sr. unsec. notes 5 5/8s, 2019 356,000 387,150

Fresenius Medical Care US Finance, Inc. 144A company

guaranty sr. notes 5 3/4s, 2021 839,000 910,315

HCA, Inc. company guaranty sr. notes 5s, 2024 2,300,000 2,369,000

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

notes 4.95s, 2024 2,201,000 2,237,750

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

unsec. notes 4 1/2s, 2027 R 2,820,000 2,693,100

Quest Diagnostics, Inc. company guaranty sr. unsec. notes

4 3/4s, 2020 244,000 260,759

UnitedHealth Group, Inc. sr. unsec. unsub. notes 4 5/8s, 2041 975,000 1,010,276
16,164,221
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(24.8%)
(0.4%)

Apple, Inc. sr. unsec. unsub. notes 4 3/8s, 2045 $889,000 $885,751

Apple, Inc. sr. unsec. unsub. notes 3.85s, 2043 1,232,000 1,139,281

Apple, Inc. sr. unsec. unsub. notes 3.45s, 2024 2,578,000 2,678,060

Fidelity National Information Services, Inc. company guaranty sr.

unsec. unsub. notes 5s, 2022 1,075,000 1,104,999

Jabil Circuit, Inc. sr. unsec. notes 8 1/4s, 2018 425,000 477,063

SoftBank Corp. 144A sr. unsec. notes 4 1/2s, 2020 (Japan) 820,000 813,850

Xerox Corp. sr. unsec. unsub. notes 2.8s, 2020 3,025,000 2,871,584
9,970,588

(0.2%)

Burlington Northern Santa Fe, LLC sr. unsec. notes 5.4s, 2041 1,520,000 1,682,076

Continental Airlines, Inc. pass-through certificates Ser.97-4A,

6.9s, 2018 390,271 403,424

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

6.648s, 2017 139,515 143,526

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

unsec. notes 4.3s, 2043 286,000 260,692

Norfolk Southern Corp. sr. unsec. notes 6s, 2111 1,115,000 1,240,452

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

6.15s, 2022 176,832 197,610

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

Ser.A, 3 3/4s, 2026 460,000 462,875

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

6.636s, 2022 374,406 398,742
4,789,397

(1.8%)

AES Corp./Virginia (The) sr. unsec. unsub. notes 7 3/8s, 2021 382,000 406,830

Appalachian Power Co. sr. notes Ser.L, 5.8s, 2035 580,000 658,609

Arizona Public Services Co. sr. unsec. notes 4 1/2s, 2042 390,000 404,720

Beaver Valley Il Funding Corp. sr. bonds 9s, 2017 38,000 40,660

CMS Energy Corp. sr. unsec. notes 8 3/4s, 2019 2,280,000 2,766,712

Commonwealth Edison Co. sr. mtge. bonds 5 7/8s, 2033 480,000 573,921

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

notes 4.2s, 2042 710,000 700,987

Duke Energy Carolinas, LLC sr. mtge. notes 4 1/4s, 2041 725,000 739,925

EDP Finance BV 144A sr. unsec. notes 5 1/4s,

2021 (Netherlands) 845,000 885,082

EDP Finance BV 144A sr. unsec. unsub. notes 6s,

2018 (Netherlands) 1,940,000 2,062,220

El Paso Natural Gas Co., LLC sr. unsec. unsub. bonds

8 3/8s, 2032 830,000 925,214

Electricite de France (EDF) 144A jr. unsec. sub. FRN 5 5/8s,

perpetual maturity (France) 1,130,000 1,120,395

Electricite de France (EDF) 144A sr. unsec. notes 6.95s,

2039 (France) 970,000 1,226,521

Electricite de France (EDF) 144A unsec. sub. FRN 5 1/4s,

perpetual maturity (France) 2,895,000 2,873,288

Enel Finance International SA 144A company guaranty Sr. unsec.

notes 5 1/8s, 2019 (Netherlands) 695,000 760,249

Energy Transfer Partners LP sr. unsec. unsub. notes 6 1/2s, 2042 2,265,000 2,114,029
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(24.8%)
Energy Transfer Partners LP sr. unsec. unsub. notes 5.2s, 2022 $780,000 $776,198
Enterprise Products Operating, LLC company guaranty sr.
unsec. unsub. notes 4.85s, 2042 1,220,000 1,103,477
FirstEnergy Transmission, LLC 144A sr. unsec. unsub. notes
5.45s, 2044 2,710,000 2,785,170
Iberdrola International BV company guaranty sr. unsec. unsub.
notes 6 3/4s, 2036 (Spain) 510,000 627,343
ITC Holdings Corp. 144A sr. unsec. notes 6.05s, 2018 330,000 360,146
Kansas Gas and Electric Co. bonds 5.647s, 2021 397,017 400,988
Kinder Morgan Energy Partners, LP company guaranty sr. unsec.
notes 6 1/2s, 2020 750,000 815,950
Kinder Morgan Energy Partners LP sr. unsec. unsub.
notes 5.4s, 2044 1,274,000 1,046,703
Kinder Morgan Energy Partners LP sr. unsec. unsub. notes
3 1/2s, 2021 1,455,000 1,365,619
MidAmerican Energy Holdings Co. bonds 6 1/8s, 2036 1,000,000 1,200,503
MidAmerican Energy Holdings Co. sr. unsec. bonds 6 1/2s, 2037 410,000 512,360
MidAmerican Funding, LLC sr. bonds 6.927s, 2029 360,000 474,982
Oncor Electric Delivery Co., LLC sr. notes 4.1s, 2022 1,455,000 1,523,581
Pacific Gas & Electric Co. sr. unsec. notes 6.35s, 2038 295,000 370,275
Pacific Gas & Electric Co. sr. unsub. notes 5.8s, 2037 785,000 927,483
PacifiCorp sr. mtge. bonds 6 1/4s, 2037 460,000 582,594
Potomac Edison Co. (The) 144A sr. bonds 5.8s, 2016 885,000 915,079
PPL WEM, Ltd. 144A sr. unsec. notes 5 3/8s, 2021
(United Kingdom) 3,220,000 3,560,360
Puget Energy, Inc. 144A sr. notes 3.65s, 2025 2,105,000 2,053,457
Texas-New Mexico Power Co. 144A 1st mtge. bonds Ser.A,
9 1/2s, 2019 2,840,000 3,454,500
43,116,130
( $589,164,740) $590,676,516
4.7%)
Station Place Securitization Trust
FRB Ser.15-4, Class A, 1.402s, 2017 $30,622,000 $30,622,000
FRB Ser.15-2, Class A, 1.235s, 2017 22,782,000 22,782,000
Station Place Securitization Trust 144A FRB Ser.14-2, Class A,
1.055s, 2016 59,213,000 59,213,000
( $112,617,000) $112,617,000
0.7%)"
Bank of America N.A.
(1.548)/ LIBOR-BBA/2017 12 2015 12 /1.548 $1,002,791,500 $5,014
Citibank, N.A.
(2.087)/ LIBOR-BBA/2018 2016 /2.087 399,407,800 135,799
Credit Suisse International
(2.915)/ LIBOR-BBA/2047 2017 /2.915 53,013,100 3,107,628
(3.315)/ LIBOR-BBA/2047 2017 /3.315 53,013,100 1,718,473
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Goldman Sachs International

2.0775/ LIBOR-BBA/2025 11 2015 11 /2.0775 $418,978,400 $2,656,323
0.90/ LIBOR-BBA/2017 12 2015 12 /0.90 959,459,000 1,439,189
1.36/ LIBOR-BBA/2020 11 2015 11 /1.36 854,075,600 896,779
(2.82)/ LI1BOR-BBA/2046 2016 /2.82 51,387,325 682,424
1.285/ LIBOR-BBA/2020 11 2015 11 /1.285 854,075,600 444,119
(2.18625)/ LIBOR-BBA/2018 2016 /2.18625 399,407,800 103,846
(2.5025)/ LIBOR-BBA/2025 11 2015 11 /2.5025 418,978,400 41,898
JPMorgan Chase Bank N._A.
(2.148)/ LIBOR-BBA/2025 11 2015 11 /2.148 427,037,800 2,203,515
0.98/ LIBOR-BBA/2017 12 2015 12 /0.98 530,832,600 1,247,457
1.898/ LIBOR-BBA/2025 11 2015 11 /1.898 427,037,800 794,290
( $27,577,044) $15,476,754
0.1%)"
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /$100.98  $104,000,000 $570,128
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /100.86 104,000,000 504,504
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /100.66 104,000,000 437,528
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /100.50 104,000,000 372,736
( $5,265,000) $1,884,896
(0.1%)
CA State G.0.Bonds (Build America Bonds), 7 1/2s, 4/1/34 $770,000 $1,090,982
North TX, Tollway Auth_Rev. Bonds (Build America Bonds), 6.718s,
1/1/49 675,000 909,279
OH State U. Rev. Bonds (Build America Bonds), 4.91s, 6/1/40 845,000 948,927
( $2,294,936) $2,949,188
/
15.4%)"
0.15% " 274,830,847  $274,830,847
0.04% 2016 28 i § $15,725,000 15,706,916
0.11% 2016 21 [ § 11,073,000 11,062,348
0.02% 2016 18 (i 8§ 18,116,000 18,111,996
0.15% 2016 11 # § 30,752,000 30,744,989
0.03% 2016 # 152 15,823,000 15,818,633
0.14% 2016 14 # 88 687,000 686,887
( $366,982,358) $366,962,616
( $4,552,061,200) $4,523,463,289
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2015 10 31

30 792 $123,898,500 2015 12 $535,212
30 1 156,438 2015 12 (1,314)
30 816 130,356,000 2015 12 343,389
486 106,266,938 2015 12 13,988
120 14,372,813 2015 12 16,730
10 28 3,575,250 2015 12 17,011
10 321 40,987,688 2015 12 332,877
$1,257,893

2015 10 31 $31,534,986

Bank of America N.A.

1.798/ LIBOR-BBA/2017 12 2015 12 /1.798 $1,002,791,500 $1,003
1.278/ LIBOR-BBA/2017 12 2015 12 /1.278 250,697,875 12,535
Citibank, N.A.
2.587/ L1BOR-BBA/2018 2016 /2.587 399,407,800 27,959
2.387/ LI1BOR-BBA/2018 2016 /2.387 399,407,800 51,923
Credit Suisse International
2.515/ LI1BOR-BBA/2047 2017 /2.515 53,013,100 5,090,742
Goldman Sachs International
2.58625/ LIBOR-BBA/2018 2016 /2.58625 798,815,600 55,917
(1.885)/ LIBOR-BBA/2046 2016 /1.885 51,387,325 116,135
2.29/ LIBOR-BBA/2025 11 2015 11 /2.29 209,489,200 238,818
(0.725)/ LIBOR-BBA/2017 12 2015 12 /0.725 959,459,000 374,189
(0.8125)/ LIBOR-BBA/2017 12 2015 12 /0.8125 959,459,000 786,756
(1.435)/ LIBOR-BBA/2020 11 2015 11 /1.435 854,075,600 1,665,447
(2.29)/ LIBOR-BBA/2025 11 2015 11 /2.29 209,489,200 4,217,018
JPMorgan Chase Bank N._A.
(0.83)/ LIBOR-BBA/2017 12 2015 12 /0.83 530,832,600 445,899
(0.905)/ LIBOR-BBA/2017 12 2015 12 /0.905 530,832,600 790,941
(2.023)/ LIBOR-BBA/2025 11 2015 11 /2.023 213,518,900 1,041,972
2.023/ LIBOR-BBA/2025 11 2015 11 /2.023 213,518,900 2,357,249
(6.00 )/ 1BOR-BBA/2018 2018 /6.00 21,202,000 2,721,404
$19,995,907
2015 10 31 $5,232,500

Federal National Mortgage Association

30 yr 3.0s TBA commitments ( ) 2015 12 /$99.98 $104,000,000 $215,384
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /99.92 104,000,000 200,408
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2015 10 31 $5,232,500
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /99.86 $104,000,000 $186,264
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /99.77 104,000,000 166,816
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /99.19 104,000,000 81,848
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /99.03 104,000,000 67,080
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /98.98 104,000,000 63,128
Federal National Mortgage Association
30 yr 3.0s TBA commitments ( ) 2015 12 /98.86 104,000,000 53,664
$1,034,592
2015 10 31
« )
Bank of America N.A.
2.00/ LIBOR-BBA/
2025 11 2015 11 /2.00 $427,037,800 $(1,708,151) $128,111
(2.238)/ L1BOR-BBA/
2025 11 2015 11 /2.238 427,037,800 (1,708,151) (503,905)
(2.119)/ LIBOR-BBA/
2025 11 2015 11 /2.119 213,518,900 1,708,151 367,893
(2.119)/ L1BOR-BBA/
2025 11 2015 11 /2.119 213,518,900 1,708,151 (266,685)
Citibank, N.A.
1.475/ LIBOR-BBA/
2020 11 2015 11 /1.475 427,037,800 (1,131,650) 21,352
1.399/ LI1BOR-BBA/
2020 11 2015 11 /1.399 427,037,800 (640,557) 12,811
(1.551)/ LIBOR-BBA/
2020 11 2015 11 /1.551 427,037,800 1,772,207 (106,759)
JPMorgan Chase Bank N._A.
2.117/ LIBOR-BBA/
2027 2017 /2117 47,855,825 (1,172,611) (9,093)
2.035/ LIBOR-BBA/
2027 2017 /2.035 47,855,825 (1,215,969) (180,895)
1.00/ LIBOR-BBA/
2027 2017 /1.00 101,059,300 (668,204) (266,695)
1.00/ LIBOR-BBA/
2027 2017 /1.00 202,118,600 (1,419,883) (616,260)
(3.035)/ LIBOR-BBA/
2027 2017 /3.035 47,855,825 (1,273,348) (620,451)
(3.117)/ L1BOR-BBA/
2027 2017 /3.117 47,855,825 (1,339,963) (770,814)
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2015 10 31
« )
JPMorgan Chase Bank N._A.
2.655/ L1BOR-BBA/
2019 2017 /2.655 $209,608,500 $1,388,656 $1,116,375
2.56/ LIBOR-BBA/
2019 2017 /2.56 209,608,500 1,339,963 1,016,601
(1.00)/ LIBOR-BBA/
2019 2017 /1.00 404,237,200 1,293,559 137,441
(1.00)/ LIBOR-BBA/
2019 2017 /1.00 202,118,600 618,887 46,487
(5.00 )/
LI1BOR-BBA/2021 2021 /5.00 1,000,000 222,000 14,471
(1.56)/ L1BOR-BBA/
2019 2017 /1.56 209,608,500 1,206,780 (326,989)
(1.655)/ LIBOR-BBA/
2019 2017 /1.655 209,608,500 1,194,768 (555,462)
$174,635 $(1,362,466)
2015 10 31 ( $1,020,731,016)

Federal National Mortgage
November 1, 2045

Association, 6s,

$10,000,000 11/12/15

$11,318,750

Federal National Mortgage
November 1, 2045

Association, 4 1/2s,

13,000,000  11/12/15

14,086,719

Federal National Mortgage
November 1, 2045

Association, 4s,

26,000,000  11/12/15

27,679,844

Federal National Mortgage
December 1, 2045

Association, 3 1/2s,

1,000,000  12/10/15

1,038,555

Federal National Mortgage
November 1, 2045

Association, 3 1/2s,

12,000,000  11/12/15

12,490,313

Federal National Mortgage
December 1, 2045

Association, 3s,

2,000,000  12/10/15

2,017,344

Federal National Mortgage
November 1, 2045

Association, 3s,

936,000,000  11/12/15

946,164,398

Government National Mortgage Association, 4 1/2s,

November 1, 2045

1,000,000 11/19/15

1,076,251

$1,015,872,174

2015 10 31
( )
$103,445,000 $(538,659) 9/30/25 3 month USD- 2.1575% $607,671
L1BOR-BBA
103,445,000 1,416,452 9/30/25 2.3975% 3 month USD- (2,035,529)
LI1BOR-BBA
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2015 10 31
( )
$103,445,000 $(911,061) 9/30/25 3 month USD- 2.2775% $1,388,094
L1BOR-BBA
420,458,400 (2,465,232) 10/9/25 3 month USD- 2.155% 1,824,030
L1BOR-BBA
210,229,200 2,456,907 10/9/25 2.3225% 3 month USD- (2,955,393)
L1BOR-BBA
209,489,200 (1,389,374) 10/28/25 3 month USD- 2.055% (1,458,015)
LIBOR-BBA
104,744,600 1,334,739 10/28/25 2.235% 3 month USD- (378,918)
LI1BOR-BBA
418,978,400 (3,022,175) 10/28/25 3 month USD- 2.0775% (2,285,519)
L1BOR-BBA
209,489,200 2,909,135 10/28/25 2.2625% 3 month USD- (1,052,230)
L1BOR-BBA
209,489,200 (1,364,445) 10/29/25 3 month USD- 2.12% (160,961)
LIBOR-BBA
104,744,600 1,360,297 10/729/25 2.31% 3 month USD- (1,087,522)
LI1BOR-BBA
314,233,800 (1,983,821) 10/27/25 3 month USD- 2.07125% (1,593,451)
L1BOR-BBA
157,116,900 1,977,599 10/27/25 2.25% 3 month USD- (821,305)
L1BOR-BBA
3,212,000 (20,881) 12/16/17 3 month USD- 1.25% 312
L1BOR-BBA
1,968,421,000 10,271,291 12/16/17 1.25% 3 month USD- (2,716,351)
LI1BOR-BBA
1,000,000 13,414 12/16/20 2.00% 3 month USD- (8,460)
L1BOR-BBA
49,584,000 (301,871) 12/16/25 3 month USD- 2.35% 874,162
L1BOR-BBA
152,000 2,135 12/16/25 2.35% 3 month USD- (1,470)
L1BOR-BBA
1,000,000 6,951 12/16/45 2.75% 3 month USD- (37,838)
LI1BOR-BBA
157,116,900 1,301,996 9/29/25 2.235% 3 month USD- (1,570,531)
LIBOR-BBA
52,372,300 1,045,665 9/29/45 2.703% 3 month USD- (1,031,511)
L1BOR-BBA
1,072,623,000 1,884,094 12/16/20 1.70% 3 month USD- (5,938,546)
L1BOR-BBA
44,624,000 69,204 12/16/45 3 month USD- 2.70% 1,575,799
L1BOR-BBA
63,940,000 (844) 9/29/25 2.162% 3 month USD- (736,464)
LI1BOR-BBA
32,024,000 (423) 9/30/25 2.07% 3 month USD- (95,060)
L1BOR-BBA
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2015 10 31
( )
$187,680,000 $(2,477) 10/1/25 2.02% 3 month USD- $340,969
LIBOR-BBA
126,399,000 (1,668) 10/6/25 1.945% 3 month USD- 1,150,148
LI1BOR-BBA
126,399,000 (1,668) 10/6/25 1.93% 3 month USD- 1,220,573
LIBOR-BBA
489,995,000 (1,837) 10/7/17 0.72861% 3 month USD- 841,299
LIBOR-BBA
43,987,000 (354) 10/7/20 3 month USD- 1.3635% (230,690)
L1BOR-BBA
172,228,000 (2,273) 10/7/25 3 month USD- 2.00608% (605,598)
LIBOR-BBA
49,923,000 (1,697) 10/7/45 2.54395% 3 month USD- (190,882)
L1BOR-BBA
29,920,400 (241) 10/19/20 1.345% 3 month USD- 202,035
LIBOR-BBA
29,920,400 (241) 10/19/20 1.34757% 3 month USD- 198,269
LIBOR-BBA
30,465,600 (245) 10/19/20 1.35331% 3 month USD- 193,385
LIBOR-BBA
94,598,900 (1,249) 10/28/25 2.013% 3 month USD- 398,068
LI1BOR-BBA
31,423,400 (418) 10/28/25 2.044% 3 month USD- 41,932
LIBOR-BBA
$14,036,725 $(16,135,498)
E
2015 10 31
( )
Bank of America N.A.
$1,252,089 $ 1/12/41 4.00% (1 month  Synthetic TRS Index $2,811
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
2,229,603 - 1/12/41 4.50% (1 month  Synthetic TRS Index 5,593
USD-LIBOR) 4.50% 30 year
Fannie Mae pools
Barclays Bank PLC
4,188,470 - 1/12/36 (5.50%) 1 month Synthetic TRS Index (10,742)
USD-LIBOR 5.50% 30 year
Fannie Mae pools
3,328,859 — 1/12/40 4.50% (1 month  Synthetic MBX Index 3,871

USD-LIBOR)

4.50% 30 year
Fannie Mae pools
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Barclays Bank PLC

$2,087,936 1/12/42 4.00% (1 month  Synthetic TRS Index $4,360
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
7,070,224 1/12/38 (6.50%) 1 month Synthetic MBX Index (12,309)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
6,480,795 1/12/40 5.00% (1 month  Synthetic MBX Index 16,321
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
6,024,222 1/12/41 5.00% (1 month  Synthetic MBX Index 17,052
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
985,389 1/12/41 4.00% (1 month  Synthetic TRS Index 2,212
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
18,475,700 1/12/38 (6.50%) 1 month Synthetic MBX Index (32,166)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
14,982,537 1/12/41 5.00% (1 month  Synthetic MBX Index 42,409
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
732,587 1/12/40 4.00% (1 month  Synthetic MBX Index 546
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
1,303,028 1/12/41 5.00% (1 month  Synthetic MBX Index 3,688
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
1,523,483 1/12/39 6.00% (1 month  Synthetic TRS Index 2,405
USD-LIBOR) 6.00% 30 year
Fannie Mae pools
15,818,671 1/12/38 (6.50%) 1 month Synthetic MBX Index (27,540)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
19,831,428 1/12/41 5.00% (1 month  Synthetic MBX Index 56,134
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
6,094,464 1/12/40 4.00% (1 month  Synthetic MBX Index 4,541
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
302,798 1/12/38 6.50% (1 month  Synthetic TRS Index 746
USD-LIBOR) 6.50% 30 year
Fannie Mae pools
928,081 1/12/41 5.00% (1 month  Synthetic MBX Index 2,627
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
585,729 1/12/41 5.00% (1 month  Synthetic MBX Index 2,024

USD-LIBOR)

5.00% 30 year
Ginnie Mae Il pools
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Barclays Bank PLC

$10,749,977 1/12/41 5.00% (1 month  Synthetic MBX Index $30,428
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
6,676,618 1/12/38 (6.50%) 1 month Synthetic MBX Index (11,624)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
3,202,162 1/12/41 4.00% (1 month  Synthetic TRS Index 7,189
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
870,681 1/12/40 5.00% (1 month  Synthetic MBX Index 2,193
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
3,719,455 1/12/40 4.50% (1 month  Synthetic MBX Index 4,325
USD-LIBOR) 4.50% 30 year
Fannie Mae pools
17,182,699 1/12/41 5.00% (1 month  Synthetic MBX Index 48,637
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
2,870,895 1/12/41 5.00% (1 month  Synthetic MBX Index 8,126
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
481,616 1/12/40 5.00% (1 month Synthetic MBX Index 1,213
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
1,561,893 1/12/40 5.00% (1 month  Synthetic MBX Index 3,933
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
1,132,297 1/12/40 5.00% (1 month  Synthetic MBX Index 2,852
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
13,881,328 1/12/38 (6.50%) 1 month Synthetic MBX Index (24,167)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
5,117,069 1/12/39 (6.00%) 1 month Synthetic MBX Index (13,973)
USD-LIBOR 6.00% 30 year
Fannie Mae pools
2,024,084 1712739 (5.50%) 1 month Synthetic MBX Index (5,946)
USD-LIBOR 5.50% 30 year
Fannie Mae pools
1,012,012 1/12/39 (5.50%) 1 month Synthetic MBX Index (2,973)
USD-LIBOR 5.50% 30 year
Fannie Mae pools
1,012,012 1712739 (5.50%) 1 month Synthetic MBX Index (2,973)
USD-LIBOR 5.50% 30 year
Fannie Mae pools
2,030,829 1/12/39 (5.50%) 1 month Synthetic MBX Index (5,966)

USD-LIBOR

5.50% 30 year
Fannie Mae pools
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Barclays Bank PLC

$5,275,160 1/12/39 (5.50%) 1 month Synthetic MBX Index (15,496)
USD-LIBOR 5.50% 30 year
Fannie Mae pools
2,030,707 1/12/39 (5.50%) 1 month Synthetic MBX Index (5,965)
USD-LIBOR 5.50% 30 year
Fannie Mae pools
2,040,867 1/12/41 5.00% (1 month  Synthetic MBX Index 5,777
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
4,409,116 1/12/38 (6.50%) 1 month Synthetic MBX Index (7,676)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
2,682,696 1/12/38 6.50% (1 month  Synthetic TRS Index 6,611
USD-LIBOR) 6.50% 30 year
Fannie Mae pools
4,055,034 1712739 (5.50%) 1 month Synthetic MBX Index (11,912)
USD-LIBOR 5.50% 30 year
Fannie Mae pools
798,430 1/12/41 (5.00%) 1 month Synthetic TRS Index (1,714)
USD-LIBOR 5.00% 30 year
Fannie Mae pools
2,042,898 1/12/38 (6.50%) 1 month Synthetic MBX Index (3,557)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
3,639,726 1/12/38 (6-50%) 1 month Synthetic MBX Index (6,337)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
4,003,818 1/12/44 3.50% (1 month  Synthetic MBX Index (567)
USD-LIBOR) 3.50% 30 year
Fannie Mae pools
1,624,224 1/12/41 5.00% (1 month  Synthetic MBX Index 4,597
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
9,152,995 1/12/43 3.50% (1 month  Synthetic TRS Index 20,991
USD-LIBOR) 3.50% 30 year
Fannie Mae pools
10,453,027 1/12/38 (6.50%) 1 month Synthetic MBX Index (18,199)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
456,747 1/12/43 3.50% (1 month  Synthetic TRS Index 1,047

USD-LIBOR)

3.50% 30 year
Fannie Mae pools
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Citibank, N.A.

$6,343,464 1/12/41 5.00% (1 month  Synthetic MBX Index $17,956
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
8,531,573 1/12/41 5.00% (1 month  Synthetic MBX Index 24,149
USD-LIBOR) 5.00% 30 year
Fannie Mae pools
Credit Suisse International
15,077,232 1/12/41 4.50% (1 month  Synthetic MBX Index (3,685)
USD-LIBOR) 4.50% 30 year
Ginnie Mae Il pools
2,435,447 1/12/39 (5.00%) 1 month Synthetic TRS Index (8,274)
USD-LIBOR 5.00% 30 year
Fannie Mae pools
1,314,736 1/12/43 3.50% (1 month  Synthetic TRS Index 3,015
USD-LIBOR) 3.50% 30 year
Fannie Mae pools
3,904,305 1/12/43 3.00% (1 month  Synthetic MBX Index (961)
USD-LIBOR) 3.00% 30 year
Fannie Mae pools
3,863,802 1/12/41 (5.00%) 1 month Synthetic TRS Index (8,293)
USD-LIBOR 5.00% 30 year
Fannie Mae pools
8,149,215 1/12/41 5.00% (1 month  Synthetic MBX Index 13,678
USD-LIBOR) 5.00% 30 year
Ginnie Mae 11 pools
4,003,818 1/12/44 3.50% (1 month  Synthetic TRS Index 5,427
USD-LIBOR) 3.50% 30 year
Fannie Mae pools
4,795,698 1/12/41 4.00% (1 month  Synthetic TRS Index 10,766
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
7,429,718 1/12/41 4.00% (1 month  Synthetic TRS Index 16,680
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
8,661,103 1/12/41 4.00% (1 month  Synthetic TRS Index 19,444
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
3,601,034 1/12/44 3.50% (1 month  Synthetic TRS Index 4,881
USD-LIBOR) 3.50% 30 year
Fannie Mae pools
2,624,102 1/12/44 3.50% (1 month  Synthetic TRS Index 3,557
USD-LIBOR) 3.50% 30 year
Fannie Mae pools
4,292,780 1/12/45 3.50% (1 month  Synthetic TRS Index 7,168

USD-LIBOR)

3.50% 30 year
Fannie Mae pools
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2015 10 31
)
Credit Suisse International
$13,584,476 $84,902 1/12/45 4.00% (1 month  Synthetic TRS Index $106,042
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
4,757,251 34,193 1/12/45 4.00% (1 month  Synthetic TRS Index 41,596
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
Goldman Sachs International
3,847,010 — 1/12/38 6.50% (1 month  Synthetic TRS Index 9,481
USD-LIBOR) 6.50% 30 year
Fannie Mae pools
2,967,672 — 1/12/38 6.50% (1 month  Synthetic TRS Index 7,314
USD-LIBOR) 6.50% 30 year
Fannie Mae pools
9,510,583 - 1/12/39 6.00% (1 month  Synthetic TRS Index 15,016
USD-LIBOR) 6.00% 30 year
Fannie Mae pools
3,727,585 - 1/12/38 6.50% (1 month  Synthetic TRS Index 9,186
USD-LIBOR) 6.50% 30 year
Fannie Mae pools
5,180,977 — 1/12/42 4.00% (1 month  Synthetic TRS Index 10,819
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
5,180,977 — 1/12/42 4.00% (1 month  Synthetic TRS Index 10,819
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
1,616,394 — 1/12/41 4.50% (1 month  Synthetic TRS Index 4,055
USD-LIBOR) 4.50% 30 year
Fannie Mae pools
5,506,468 — 1/12/38 (6.50%) 1 month Synthetic MBX Index (9,587)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
2,068,628 — 1/12/38 (6-50%) 1 month Synthetic MBX Index (3,601)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
4,188,470 - 1/12/36 5.50% (1 month Synthetic TRS Index 10,742
USD-LIBOR) 5.50% 30 year
Fannie Mae pools
603,937 - 1/12/41 4.00% (1 month  Synthetic TRS Index 1,356
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
1,877,983 — 1/12/40 4.00% (1 month  Synthetic TRS Index 4,219
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
122,999 - 1/12/39 6.00% (1 month  Synthetic TRS Index 194

USD-LIBOR)

6.00% 30 year
Fannie Mae pools
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Goldman Sachs International

$3,782,709 1/12/39 6.00% (1 month  Synthetic TRS Index $5,973
USD-LIBOR) 6.00% 30 year
Fannie Mae pools
7,543,279 1/12/38 (6.50%) 1 month Synthetic MBX Index (13,133)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
279,704 1/12/38 (6.50%) 1 month Synthetic MBX Index (487)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
745,793 1/12/38 (6.50%) 1 month Synthetic MBX Index (1,298)
USD-LIBOR 6.50% 30 year
Fannie Mae pools
1,281,855 1/12/38 6.50% (1 month  Synthetic TRS Index 3,159
USD-LIBOR) 6.50% 30 year
Fannie Mae pools
4,216,015 1/12/38 6.50% (1 month  Synthetic TRS Index 10,390
USD-LIBOR) 6.50% 30 year
Fannie Mae pools
4,267,726 1/12/42 4.00% (1 month  Synthetic TRS Index 8,912
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
6,828,550 1/12/39 6.00% (1 month  Synthetic TRS Index 10,782
USD-LIBOR) 6.00% 30 year
Fannie Mae pools
5,527,642 1/12/42 4.00% (1 month  Synthetic TRS Index 11,542
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
7,848,719 1/12/41 4.00% (1 month  Synthetic TRS Index 17,620
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
7,538,340 1/12/41 (5.00%) 1 month Synthetic TRS Index (16,180)
USD-LIBOR 5.00% 30 year
Fannie Mae pools
7,275,738 1/12/44 3.50% (1 month  Synthetic TRS Index 9,862
USD-LIBOR) 3.50% 30 year
Fannie Mae pools
4,721,463 1/12/45 4.00% (1 month  Synthetic TRS Index 8,386
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
4,748,028 1/12/43 (3.50%) 1 month Synthetic TRS Index (10,889)

USD-LIBOR

3.50% 30 year
Fannie Mae pools
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2015 10 31
( )
JPMorgan Chase Bank N._A.
$1,251,036 $ 1/12/41 4.00% (1 month  Synthetic TRS Index $2,809
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
7,849,070 - 1/12/41 4.00% (1 month  Synthetic TRS Index 17,621
USD-LIBOR) 4.00% 30 year
Fannie Mae pools
7,538,666 — 1/12/41 (5.00%) 1 month Synthetic TRS Index (16,181)
USD-LIBOR 5.00% 30 year
Fannie Mae pools
$119,095 $465,504
2015 10 31
* Fkk ( )**
Bank of America N.A.
CMBX NA BBB-/P $13,534 $198,000 5/11/63 300 bp $10,976
BBB— Index
CMBX NA BBB-/P 26,395 438,000 5/11/63 300 bp 20,738
BBB— Index
CMBX NA BBB-/P 54,079 876,000 5/11/63 300 bp 42,764
BBB— Index
CMBX NA BBB-/P 51,528 904,000 5/11/63 300 bp 39,851
BBB- Index
Barclays Bank PLC
CMBX NA BBB—/P 88,467 798,000 5/11/63 300 bp 78,159
BBB— Index
Credit Suisse International
CMBX NA BB Index - (237,205) 13,439,000 5/11/63 (500 bp) (21,808)
CMBX NA BB Index - (8,311) 856,000 1/17/47 (500 bp) 23,299
CMBX NA BBB-/P 97,450 6,732,000 5/11/63 300 bp 10,495
BBB- Index
CMBX NA BBB-/P 104,246 9,516,000 5/11/63 300 bp (18,669)
BBB— Index
CMBX NA BBB-/P 212,569 16,185,000 5/11/63 300 bp 3,512
BBB— Index
CMBX NA BBB-/P 23,504 584,000 1/17/47 300 bp 3,347
BBB— Index
CMBX NA BBB-/P 51,135 871,000 1/17/47 300 bp 21,071
BBB- Index
CMBX NA BBB-/P 240,413 7,009,000 1/17/47 300 bp (1,514)
BBB- Index
CMBX NA BBB-/P 840,002 23,601,000 1/17/47 300 bp 25,374
BBB—- Index
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2015 10 31

. -
Goldman Sachs International
CMBX NA BBB-/P $(1,293) $187,000 5/11/63 300 bp $(3,709)
BBB- Index
CMBX NA BBB-/P 249 25,000 1/17/47 300 bp (614)
BBB— Index
CMBX NA BBB-/P 7,362 273,000 1/17/47 300 bp (2,061)
BBB- Index
CMBX NA BBB—/P 1,402 393,000 1/17/47 300 bp (12,163)
BBB- Index
CMBX NA BBB-/P 1,406 394,000 1/17/47 300 bp (12,194)
BBB- Index
CMBX NA BBB-/P 2,244 572,000 1/17/47 300 bp (17,500)
BBB- Index
CMBX NA BBB-/P 3,591 840,000 1/17/47 300 bp (25,403)
BBB- Index
CMBX NA BBB-/P 2,995 840,000 1/17/47 300 bp (25,999)
BBB- Index
CMBX NA BBB-/P 2,995 840,000 1/17/47 300 bp (25,999)
BBB— Index
CMBX NA BB Index - (14,173) 1,657,000 5/11/63 (500 bp) 12,385
CMBX NA BB Index - 15,199 903,000 5/11/63 (500 bp) 29,672
CMBX NA BB Index - (8,674) 818,000 5/11/63 (500 bp) 4,437
CMBX NA BB Index - 8,364 816,000 5/11/63 (500 bp) 21,443
CMBX NA BB Index - 777 640,000 5/11/63 (500 bp) 11,035
CMBX NA BB Index - 8,660 383,000 5/11/63 (500 bp) 14,799
CMBX NA BB Index - (2,968) 309,000 5/11/63 (500 bp) 1,985
CMBX NA BB Index - (8,855) 856,000 1/17/47 (500 bp) 22,756
CMBX NA BB Index - (1,477) 741,000 1/17/47 (500 bp) 25,886
CMBX NA - (7,879) 868,000 5/11/63 (300 bp) 3,333
BBB- Index
CMBX NA BBB-/P (4,374) 401,000 5/11/63 300 bp (9,554)
BBB- Index
CMBX NA BBB-/P (4,755) 592,000 5/11/63 300 bp (12,402)
BBB- Index
CMBX NA BBB-/P (13,630) 818,000 5/11/63 300 bp (24,196)
BBB- Index
CMBX NA BBB-/P 9,424 825,000 5/11/63 300 bp (1,232)
BBB- Index
CMBX NA BBB-/P (7,841) 838,000 5/11/63 300 bp (18,665)
BBB— Index
CMBX NA BBB-/P (8,404) 838,000 5/11/63 300 bp (19,229)
BBB- Index
CMBX NA BBB-/P (8,404) 838,000 5/11/63 300 bp (19,229)
BBB- Index
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2015 10 31
. - O

Goldman Sachs International

CMBX NA BBB-/P $5,023 $842,000 5/11/63 300 bp $(5,852)

BBB- Index

CMBX NA BBB-/P (3,379 842,000 5/11/63 300 bp (14,255)

BBB— Index

CMBX NA BBB-/P 1,813 86,000 1/17/47 300 bp (1,156)

BBB- Index

CMBX NA BBB-/P 26,301 868,000 1/17/47 300 bp (3,659)

BBB- Index

CMBX NA BBB-/P 34,580 1,155,000 1/17/47 300 bp (5,286)

BBB- Index

JPMorgan Securities LLC

CMBX NA - (27,808) 1,159,000 5/11/63 (300 bp) (12,838)

BBB- Index

CMBX NA - (14,919) 579,000 5/11/63 (300 bp) (7,440)

BBB- Index

CMBX NA BBB-/P 32,035 579,000 1/17/47 300 bp 12,050

BBB- Index

CMBX NA BBB-/P 61,129 1,159,000 1/17/47 300 bp 21,126

BBB— Index

$1,644,522 $137,867
2015 10
31
2015 10 31
«
*
NA IG Series BBB+/P (3,706) $1,000,000 12/20/20 100 bp $7,538
25 Index
(3,706) $7,538
2015 10
31
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$ $ $112,617,000

— 586,533,091 4,143,425

- 1,035,297,627 41,467,539

— 2,949,188 —

— 1,884,896 -

— 15,476,754 -

- 2,355,692,769 -

— 438,384 —

274,830,847 92,131,769 —

$274,830,847 $4,090,404,478 $158,227,964

$1,257,893 $ $

— (1,034,592) —

- (19,995,907) -

_ (1,362,466) —

—  (1,015,872,174) _

_ (30,172,223) _

- 346,409 -

(1,495,411) _

$1,257,893  $(1,069,586,364) $
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2014 2015
10 31 + 10 31

$ $ $ $ $53,404,000 $  $59,213,000 $  $112,617,000

$ (235,283) 255,108 4,123,600 $4,143,425

$ (1,049,556) 135,816 41,934,974 446,305 $41,467,539

$ $(1,284,839) $ $390,924 $99,462,574 $  $59,659,305 $  $158,227,964
390,924
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Statement of assets snd [abilitias 102015

ASSETS
Irwgtimenl i secunkies, 1 value (Mate 1)
LUnadflisted Bauers Gdentifed cos £4,277, 250, 360)
Adfiliated issuers (iderifed cost $274.630,247) (Mates 1and 53
Cagh
Inberes! and other recerabes
Recesable for shares of the fund sold
Rucessable lor ewvediments sold
Recgasble for sales of delayed dalvery securitees (Hota 13
Recevable for vaeiaton mangn (Nale 1)
Unrealited appneciaticn o formard premaum wwap oaticn canbrocts (Mate 1)
Unrpaloed appreciabion o OTC swag canlracts (Note 1)
Premium paid on OTC swap conlracts (Mole 1)
Prepaid asvels
Tatal assets
LIABRITIES
Payable for rreestmants purchased
Payablo for purchases of delayed deivery secundies (Mabe 1)
Payable for shares of Lya fund repurchased
Payable for comoensation of Manager (Nobe 1)
Payabile for oustodian fees (hote 2)
Payable for rmestor servizing feed (Mabe 75
Payable for Trustes compensation and evpenses (Nole 2)
Payabie for admeresiratee sernces { otz 1)
Payabile foe distribuben fees (Mote 2)
Payable far varistion mbrgin (kote 1)
Unrealized depreciation en OTC swap contracts (Nate 1)
Praeium recehaed on OTC vwap contracts (Mate 13
unrealined deprecistion on forsard premium swap oobcn contracts (Mote 1)
Writhen cptions atstandeng, at vakue (premiams S36.767 462D [Modes 1 and 3)
TEA dals commvitments, 81 viles [procsedd recemalls 51,000,731 005) (Mot= 12
Othe acoued expenmes.
Totad liabamhes

Hel atsets

REFRESENTED BY

Baid-in capital {Undmiaed shares autherzed) (Notes 1 and 4)

Undied ribuled net ivesiment income (Mobe 1)

Accumulated ret resdzed loss o0 investments (Mote 1)

Hel wvealized deprecation of Mvesimenty

Total — Representing net assets appicable to capital shares outstanding

{Continued onreut page)
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Le 24812 442
2T4.B30.847

21036
{1494
10284 322
E2.B19.217

155,540,763
BUERd 35)
2851542
1.240.708

384,343
G4 TIE
4962076419

46,256,706
1.496,730.204
42ERE4L
Tan043
75,519
B15.579

aTd Bl
H656
503,378
BETE ST
636997
2,147 565
434,003
Z1.030.452
L015872. 472
353,641
1,601, 782.587

$280285832

52 586,856,903
13556587
{196,466,504)
[23.631.244)
$2.700,293.852
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Statement of assets and labilities (Continued)

COHPUTATION OF NET ASSET WALUE AND OFFERSNG PRICE
Mt assed wilue and redemption price per closs A share

{§1057_633.48] dnacled by 156,771, 386 shanss) 56,54
(Odfering price per chass A share (100y/36,00 of 56.84)" 0.5
it asset valoe and offerisg price per disds B dheee (550,080, 280 dhded by £ TA0 E50 shires 1™ LEET
INet asset value and offering price per chags C share (5201252018 gvioed by 520 35480 snares™ 56.69
et assat valan and redempition price per class M share.

(R103.524, 438 ehvicded by 15,262,113 shaves) L
Offering price per class M shane {100/96.75 af 86,775 £7.00
el asset valoe, offering crice and mdempbion price per dass B shar

(329,236,507 drvidied by 4, 296,500 shones) ]
Mot assut value, offering price and redemplicn price per dass RS share

(54,483, BG4 divided by 635,604 shares) £7,02
Wl ssset value, aMfefing price and redemplion price per dhads RE share

($1.23,£35, 384 dvidec by 17,566)075 thanes) LT
Met aseat value, offering price and redemption price per dlass ¥ sharg

(5770 B0 BEY cirvichec iy 1 HLBS0, 245 thams) 5703

*Cin wrghe redail satos of less than $100,000. On sates of $100.000 or mors e offering price g reduced.
“* RnOemnid D et HOF Thars 1L equil B0 et adel wisue leda ary apclicabile tcontingent deforred sales charge
" O prngle redfail sales of kexs Ehan $50 000, O sadus of $50.000 or mora tne cifering price s reduced.

This secomalTying nobes i anmitogral part ofHthese fnsncial statemaents.

B3 Income Fund
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Statement of operations Year ended 10731715

INVESTHENT INCOME
Interest (incluging inferest ~oome of $443_ 173 hiom rvesiments in alffaled isseersh (Hote 5)
Totsl imvestment income

EXPEMEES

Compensabion of Manager (Mate 3}
Irveston servicing Pees (Mole 2)
Cuslodion fpas (Nole 2)

Trustee comperalion and sxpenged (Mote 2)
Costritsution fees (Mote 2)
Adminestrative senices (Mote 2)
Ot

Tatal expansns

Expensa reductan (Mate 2)

Mt oxpenses

Het investment incoms

Net reatged loss on investments [Nobes 1 and T)
et reaized kais on Ywip contracts (Mabe 1)

Mot repized gan on fy-s contracts (Mote 1)

it reahoed gain on wnke ooiorm Molet 1 899 T)

Het uwealized depreciation of mvestments, fubures contracts, Swal CONtacis, wiilben optons,
el TEA sale cornmilmasits dursing the yaa

Hiet a8 on imeestments
et decrexse in net assets resulling from operations

Treaccompanying notes 3% &7 inbegral aart of these frsncial statemarts.
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$M8.115.259
78,118,273

9012565
3479,766
170,635
117,285
5004250
6127
918,120
16,765, E04
[2.5650
15,757,635

S8.361,E04

(21437173
(41955 817)
14,169,707
49351433

(.960,0300
(94,851,885)

$36,470,283)
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Statement of changes in net assets

INCREASE IN HET ASSETS Year ended 10U'SLNS  Year ended 1075414

Operathons:

et investment income £56,360.504 §51.729.713

Het reafized gain loss) on rvestmenls pri-B R (5.299.753)
Hel uniealized BpCraciaben (Gepreciation) of mediments (94,580,033 15100985

Het increase (decreass) in net assets resulting

from opevations {36,470, 285) 71,609,438

Distritntions i shaneholoers (Mote 11
Fom arclinary income

Mt ivestmantircome
Clags A (34,583.245) (18.938.130)
Clais B [772.105) {L256.067)
Class £ (5,244, 758) (5. 319.484)
Class M (24361000} {5.006,622)
Clais R (EBB.ALT) {544, 055)
Class RS (141741 [143,E04)
[Clats R (LGE9.19 {1#28.006)
CletsY (FLTILELL (10.977.537)
ingrease from capidal share bransactions (Note 4) EIS 450014 E3T.A20.267
Tatal increats in ret assets 507,218,546 45,225,231
HET ASSETS
Beginning of year LBTRO75 1ES L3IT.549,065
Ensd o year frchdrsg undmiribuoted net investnest noome
of $15.556.532 and S 7L 700,955, respestively) $2,380,203,832 $1,873.075,186

Thez aCoompary g nabes 39 04 infegral part of these financial statemerts

70 ncome Fund
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Financial highlights [Continuen)

* kal anniadimd
* For thenpeviod July 3. 2012 (commencement of opéatons) o October TL 2012

o Per share ngl imesbirami ingome hun besn determined on the bass of the weighled awerage number of shaneg
outstangirg durg [he pecad

* Todal returm agsamies dvidend rpmreestment ard does nat reliect the effect of sales Chanpes,

# includes amounts pakd Thicugh exse-se offuel andfor brobersge/servee arangements, f amy (Note 1) ko
enCiuies acguied fund lees and eapenses, I army

i Bortfoloturmover InCludies TRA purchase and sale commitmants.

* Portiohoturnower exciudes THA purchase and sl commitrments. inchadeng THA purchase and sabks COMMATFETS i
cenform with cunnant yeas presentaton. the portfaio turnceer would have been the lolowing:

Fostiollo tumesr %
September 5. 2003 TR
Sepkermber 50, 2012 ]
September 30, 2011 942

P Refecis a non-reurring “gimburiement related (o rekRLUlon 3Mounts o CONNBCHON with 8 destricution pian
apenoved by the Securites and Exthange Comvsaon (e SEC) which amaunled fo s then $0000 pér shang
oulstanding on July 21, 2011 Al reflects a non-recurming reimbursement related ta saort-darm radng refated
kst whichamounted {0 e than 30 01 per share cutstanding on May 1, 2011

® Amipunt repretenls less (han $0.00 per shave

The accomparyng robes are an inlegral pan of thete fnsccial statements.

4 Income Fund
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Hotes to financial statements 10,3315

Within the following Moles to fnancal statements, references to ~State Street” represant State Streat Bank
and Trust Company, relerences o “the SEC” reprosent the Securities and Exchange Commission, reforences to
“Pulnam Managemént” represent Putnam lnvesiment Manasgement. LLC. the fund's manager, an indiect whaly-
ewned subsidiary of Pulram invesiments, LLC snd nelerences to “OTC™, il any, represent gver-the-couriur, Unless
atherwise nobed, the “reporting perod” iegresents the pericd from Novembar 1, 20014 through Dcteber 37, 2015,
Putram Income Fund (1he fund) is & Massachusietls busingss trust, which |5 registened under the mvestmant
Company Act of 1240, a5 amended, o5 o dversifion cpen-end mangaement investment company. The goal of the
furd I to seek high cufrent incomie eonsitbeat with wiet Putnam Management beligwss bo be prudent risk. Tha fund
rreedds mainly in bonds that s securitized debit instruments (such as mortgaga-hacked imestmenrts) and ot
obdigations of Companies and governments woridwide denomingted in il S dollars, ane cilher imesimeni-grade or
beslow-ifmvestmant-grade in guality (somelimes mbemed to as "jurk bands™) and have intermediste- 1o long-tenm
maturilios (Rhree yoars of longerh Putnam Maragement may consider, amang alber factors, credil, interest rate
and prepaymment risks, & well as general markel conditicns, whon deciding whethes 1o buy or sall investments.
The fund oifers class A, class B, class C, class M, dass R, class RS, class RE and clads ¥ shares Claas A and class M
shares ane $okd wilh a masimmim front-ond sales charge of 4.00% and 3.25%. respoctivaly, and gererally da not
pay & contesgant dedered sales charpa. Effective November 1, 2015, Clacs M shares will no lanpes pay & contingent
delerred sales charge. Class B shares, whith convert to clags A shares after snproximately elght years, donot pay
& frond-end sales change and re subjact to-a contingent deferred sakes charge if Those shases are redeenmed within
sh ypars of purchase. Class C shares hive b ane-year 1009 contingest deferred sales charge and do not convert
to class A shifos Clagt R shaees, which are not available bo all imeestors, am sodd at net assel vabse. The expenses
for class A, cfass B, Cass C iass M and class R shares may differ based on the distribution fee of sach class, wivich
i identified in Nole 2 Class RS, class RE and cles ¥ shares. which aee soid at met assat value, are generally subjec
bo thir sam ok penses a5 class A, class B, class Celass M and chass B shares, But da not bear & distrbution fee and in
thir gage of clets RS snd class AG shaned, bear a lower investor servicing faee, which is identified n Mote 2. Class RS,
‘chass Wb and class ¥ shares are not available to all investors.

In b nce s Cour s oo businesa, hie fund enters inbo contracts that may includi agreements 1o Indemnity ancther
party under given crcumstances. The fund's maximeim evposune under 1hese arrangements is unknown as this
woukd invole futune claims that may be, bul have ot yel besn, made against the fund, Howewer, the fund's
mansgement team expects the ik of materis loss tolbe romoto

Note 1; Significant accounting polickes

The follcwing is a summary of sighifieant bocounting palicies consistontly fnllowsd by the fund i the praparation
ol its financlal statements, The prepatation of fnancial staternants is in contormily with accourting principles
gentally sccepled in the United States of America and requines management 1o mahe g5l mates and assumgtions
tniat atfect the reparted amounts of assets and lalilties In the finandal stabernents and the repered amounts of
lincyeases and deCieases in nel Asels from opéralions. Actual resuits could differ from thoss estimates, Subse-
guenl gvenls alter tha Stalement of issets and liabdities date through the date that he financlal statements wes
lasued have baen evaluated inihe prepasation of e Frandsl sLaements,

Imvestment Incoma. realded and unnoalizod gains and bosses and expenses of thedund are borne pro-rata based on
e refative nat assets of each class o ARe 1Al Pl a5eats of Uhe Fund. cept TRt each class bdars oxponses ungue
Hovifat class (including the distribution fees npplicable ta puch classes). Each class voles &5 b class only wilh respect
T its cram giSITibuten plan or alhir matin o which & class vote @ required by lew or determined by tho Trustces
H ke fund were Bouidated, shares of sach rlaws would receive ther pro-rata share of the ret assats of the fund. In
addition, the Trusiess declae sopasale dnvidends on 2ach class of shanes,

Spcurity valuation Poirtalio securilies and other imestmants aee valued using pabies and procodiwres adopted
By o2 Bowrd) af Trustees. The Trustesss hawe Parmied & Pricing Commilies bo owerson th implemertation of these
procedures and have delegated resporsibiity for valuing the hund's assets in acoordance with these procedurnes to
Putnam Management. Putnar Mansgament b establithed an intérnal Valuation Commities that is resporasible
for making fair value determinaticns, ovalualing the offoctivenass of the pricing policies of the fund and reportisg
fo tha Pricing Coenmithes.

Market quotatiors are not considered 1o be readily availabie for certain debt obligaticns and olher irvestrments,
Fuch irvesimants are vaked on (he basis af valuations fumithed by ar independant pricing service approved

Income Fund 75
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lry the Trustees or dealers selecled by Putnam Mansgement. Such servdes of doaiers detgrming valuations o
ngemal instibutional-sloe trading units of such secunities using methads based on maroet transactians far compa-
rabile securities and vanicws relationships, g iy recognized by tonal traders, botwaen securities {which
consicer such fachors as securmly prices, yields. maturite<s and ratings). These seruites will genemdly bo cale-
qoriped ab Levet 2 Secwritied quoted in foreign dunmencies, if any, ane iranilated inlo LS, Gollirs bt the curnent
exchange rate. Short-larm securities welh remaining maturdies of GO days or less may be vahued st amonized cost,
which appraximates Lair value, and s classified & Level 2 securities.

Imvestmanis in open-end irvestment companies (excluding exthange-traded furds), iF anyg, which can be classi
Tied o Leved | or Level 2 securilies, are valued based on their net asset value. The net asset value of such invest-
mark companias equals tha total value of their assets less thel kabilties and drided by the rumber of Thaw
outstanding shares

To'the etont a pricing servioe or dealer is unabla tovalue a securlty o provides a valuation that Putnam Manage-
ment does not believe accurately reflects the Securnity’s fair value, U tecurily will be vakied o1 (sicvalue by Pubnam
Hanggement in accondancg with policies and procedures approwved by the Trusbess. Cortain investments. inciuding
oeriain nalricted and ilquid securities and dermatived, ane slso vslued ot fair value Bollowing procedunes spproved
by the Trusbees. These valuations. consider such factors as significant market or specific seourity svents such as
inkerist rade OF onedit quality changes, varlous relationshipd with ol secunlies, discount rates, ULS. Treasury,
L5, Swapand credil yaelds, index Ievels, corvmaty unosunas, recowery rates. sales and gther mulhipies and resale
restrictions. Thesa securities ane classilied as Level 2 or as Level 3 depending on the priority of the significant inputs.
T asse (he conlifung appropdiateness of fair valuations, the Vakation Commities reviews and affirms the
reasonatieness of such valuathons on a regular basis after considanng all relevant information that is reasanabdy
ayvailable. Such valualicns and procedures ams reviewed perigdically by the Trusbees. Certan securities may be
valuad on the basts of a prico provided by o single sourc. The fatr vatuo of seounties is generaly determined as
e armaunt 1t the furd cauld reatanably capecd 1o roaline from an orderly disposition of such secunties over
1 reasonadln period of time, By its natur, a faer valuo pnce s 3 good Taith estimate of the value of a security ima
cuirnen] Sale avd dhoes mol rellect an actual marked prce, which may be diferen by amaterial smounl

Spcurty ransactions and related imvestment income Socurity transachions are recorded on the trace date (1he
date the order ba buy or sed is exequied). Gaing or ks on Securites soid are detenminad on the identified cost
basis. Inberest income. net of &y applicable withholding taues, bs recorded on the oocrual basis Al premiums
dracounts are amaitized faccreled on a yield-to-maturily basis.

Securities purchased or sodd on & forwerd commitment or delayed delivery Dasis may be settied at a fulure dale
boyond customany seltiemont Lmo; svieeest income i aocrued based on the torms of the seounties. Losses
by tisg due Lo changes in the Rsir walue af the underiying securitics or if the counterparty does nat perfionm
under th conbract.

Stripped securities The fund may imvest in stripped securties which repretent a particpation in securities that may
b structured in classes wilh rights o receive differant portians of the inferest and principal. Interest-only securi-
L5 poshvz all of the Merest and princpal-only securithes receiv: all of the principal. If the inbeeat-orty securities
experience greater then anticipated prepaymant s of principal, the fund may fallto meocup hully it inftlal irvestment
in thise seouritioes. Corversely, prncipal-Gily securities incraese in value il propagments are groabier than sntici-
pated and decling # prepaymienls ane siowar than anlicipated. The far value of these securitios is highly sensithe
Lo changes inimerest @ies

‘Optiors contracts Tho fund uses opbions contracts bo hedge duration and comxity, o isclabe peenaymant rigk and
19 manage Sownside rks

Thiz patertial risk to iR fund ks that the change in walue of options contracts may not comaspond to tho changa m
value ol the hadged irstruments. In addtion, insses may ance fram changes in 1Re value of Ehe underkarg nstn-
ity (Fikorg i anilliquid secordany markiot for thocontracts, if inboresd or exchanga rates move unaxpad bedly or if
U Sidiatler Dadty fo the contract i3 unabide to pedor Reslized gains afd kasses o purt hased option ane indhided
in realized gaing and losses on investment scourities. i o written: call option & exrosed, the premium onginally
recevied is recondind &5 an addition to sales praceeds. IF a wrilten put option i extrcised, I premium onaginally
received i mcorded a1 0 recuction 1o the cost ol investmants.

Exchangi-lracid cptions and valued 30 Thitast sale prioe oo @l o ssles arergparled, the last bid prico far purchased
cplions and the kst ik pice for weitton opbons. OTC traded cptiang am valued using prices supplied by doaters
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Ciptions on vwaps sie similar (0 opbiors on securiies excepl that the premium paid of received s 1o buy of grant
the right to erter inko & previously bgreed upen interest mie or credit delault contract. Forwand premium swap
oplicn eoniracts inchude promiums that have exiand lpmsn Catns. The delasd settlement of the preevkims
Is factored inlo the daity valuation of the option contracts. In the case of inbenl rate cap and Moot contracty, in
reluen fof @ prdmiam, ehpcing payments bebwedn two parties are based on interest rates exceading a specified
rafe, In the case of a cap contract, o faling below & specified rafs in Lhe case of & Noor contrecl.

Writtenaation corirails outitanding at oariod end. M army ore iisted after the Fund's portiolio.

Futures contracts The fund uses futures contracts for hadgng treasury term siructurs risk and far yield
LI POlRORING.

Tha poterdial risk to the fund Is that the changein value of futures contracts may nol corrspond Lo the chango n
vz ol the hedged intruménts. In additian, lewses may armse from changes in the value of the underdying inshi-
menits, if there is an Hiquid secondary market foe Lhe contracts, i interest oF Bxchangs Fa0es move Urespaciedy
or it 1he counberpary Lo the conlract is unable 1o perform. With Futures, thene is minimal counterparty credd nsk
to the fund since fulures s ouchange aded and the mechange's deannghouse. 05 counlerparty 1o all eachange
Iradad hutunes, guaranless the utisnes sgainst defall. Risks may excood amounts recogrized on the Statamont
of axsets and liabilities. When the contract is closed, the fusd reconds a realized gain of loss equal to The Gfference
Detween the value o T gonleacl al the Gime il wes opened and the value at the lime it was dosed.

Fulunes condracts are valued &1 the qualed daly settlement prices established by the exchange on whech they
trade, The fund and the broker agree 1o exthange an amaunt af cash squal 1o the daily Nuctuaticn in the valos of
the futures eontrack. Such receipts or payments ang known ay “variation margin.”

Fulums confracts outstanding at peviod end. if any, am lisbed after the furd's portfobe.

Ieteeest rate dwap contracts The hund entemned inta OTC and,for cenbralby cleaned inborest mte swap contracts. which
are arrangements betwean beo parties to eschange cash fiows based on a national principal amaeunt, Tor hedaing
e strscture risk snd for yeid curve positioning.

An Q1C and contrally Ceared inbenest rabe swap can be purchased of Sold with an upbrant premium. Far OTC
Intenest rate swap coniracts. an upfronl payrenl received by the furd is recorded as a ilsbiity an the fund's bocis.
An uplrort paymint made by the fund is recoeded 25 an raset on the Tund's books, OTC and contrally cesred
Intarest rate swap conteacts are marked to market dady besed upen quotations trom an independent prcing
Laiie OF Marke! makess. Any change i retoided a% an unmalinsd gein or loes on OTE inforest rate saaps. Daly
Puchsations in the valoe of centrally cleared Interest rale swaps are settled throwgh a central dearing agent and
Bre reconded in varation margin on the Stabement af assets and babilities and recorded o3 urrcakiped gein o loss
Payments, including upfront premiume, reccived or madi ane recoesod o5 realized Qains oF kedsas of tha rosiet dale
or tha chosing of the contract. Ceain OTC and cenrally cheared intereat rate swap confracts may include oxfendad
effective dabes. Peyments relabed 1o these swap contracts are aconsed based on the terms of the confract.

Tha fumed could be exposad bo credit or market risk due tountavarable < hanges inthe Muctuation of intarest rates or
il e counterparty delaults, n the cise of OTC inbersst rabe canbmcts, or the central clearing agency of a clearing
member gefauls, in ihe case of centrally clearcd Interest rabe Swao canlracts, om s respective abligation to
pesfarm under the cantract. The fund's maximum risk of iogs from counkenparty risk or central clearing risk i the
falrvalag of the comract. This risk may bemitigabed for OTC interest rate swap contracts by having o master nelting
Arrangement et ween the furd and the coisnterparty and for cemtrally cleared intorost rte swap contracts theough
e daly exchangs of variaton margin, Tnere is minimal courderparty risk with respect bo centrally cleaned interest
fati Swap conracts due Lo the clearingbouse guatantee Bmd and other resounes thal ae avatlable in the event of
achearing membar cefauit. Risk of loss mey excend amounts recognized on the Slatemen of azsets and lisbilties,
OTC anwd cerirally dwaned inleres] ral swap contracts outstanding, inthuding their respective national amounts at
pariodend, ifany, sre ksind afer the lund's portiolic,

Tatal return swap contracts The fund entend inlo OTC total return swap contracts, which are arangemants 1o
wxchange & market-linked retuen Tor & periodic payment, both based an a nolional orincpal amounl, o hedge
Sichar pxposine and Tor gaining expodsure bo specific secloes.

To the exfent that the total retum of the security, index or other financial measue underlying the ransactian
wcegds of Talls ghart of the oMsetting inlerest rale obligation, the fund will recehve o peymend fnom or make a
paymnt b the countenparty. OTC tolal return swap contracts ane mared |6 markel daly based upon quodations
Trsery am independen pricing service o markad masnrs and the changa, if any, & ecorded a5 an ungalized gain or
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loss, Paymends received or mace ace reconded as reslized gains or losses Cortaln OTC fotal retum swap contracts
my include extended effective cates. Payments related 1o these swap conbracts ane accrued Based oh the berms
of thee contract. The fund could be exposed o credit of market risk dus b5 undavoralle changes in tha fluctuation
of intenest rabes ar in the price of the underhing seqwity o indes, the possibily that there & mo guid markel
for thizse ageeemonts of that the couorparty may default on its obigalion to parform, The fund's maxirum
ek ol leds Froem counarparty risk is tha Fair valug of tha contract, This risk may be miligated by having & masber
netiing asTangement betwesn Ehe lund and the courer party, Rtk of lose may excood amaunts recognized on the
Statement of asiets and lisbilitics.

OTC tokal reburn swap contracts cutstanding, ineluding their nespective notional amaunts at period end, if ang, are
Is1ed afier |re fund's partfolio.

Credit default cortracts The fund entered into DTC and/or condrally clesred credit defaull contracts 1o hedge
cridt fisk, for gaining Bguid expodure bo individual rames. (o hedpe market fisk and for gaining exoosure to
specific seclons

17 OTC and centally cearsd credi default contracts, the protection buyer typacally makes a perodic stream ol
paymans Lo § counberpany, the protection sedles In eae kange foe thi Fight to recehas & Sonlingent baymenl wpan
the gecunmende af & cridil evesst on the reference obligation or all cther equalty ranked obigations of the refenenge
enity. Cradit avents ane contract specific but may inchude banknanbey, tadure bo pay, redtrecburieg ond obligation
soceferation. For OTC credit delau® eantracts, sn upfront payment recoiod by the furd is recceded as a labilty
o the fund's boodc. An upfronl payment made by thie Tund i reconded as an asset on the fund's boaks, Centrally
cleaned credif defau contracts provide Lhe same rights (o Lhe peofection buyer and seller excopt the payments
betweeen partics, inchading upfront premiume, ane settied ivough a cenbral cleanirg agent hesugh vanstion margin
payrmants, Upfront and perlocsc payments recaned or paid by the fund far OTC and centrally cloared crodit dafa
COntracts ant reconded as reaked gare o logses of 1he reset dabe or close of the contract, The OTC and centrly
dharud crech dedault contracts are marked bo macket daily Dased upon quot etians from an independent pricing
aervice of imarkel makers. Any change in value of OTC credit default contracts is recorded as an unrealized gain
crloss Daily luchuaticrs in the vabse of centrally deared credit delault contracts are recorded in vasialion margin
o thie Stabemend of ssets and lisbilies and recomrod as unmalined gain o oss. Upon the oocuwrence of a crodit
ovant, 1he différance between the par value and Fair walue of the reference abkgation, el of sy proportianal
amount af the upfrost payment, is recotded s s realined gain o loss,

In addition 1o Dearing thi: rick that 1he crt event will acour, the fund cowld be exposed to manket rsk due ba
unfagrably changas in intenest rabes of in thie price of Uhe underlying security of indexor the possibiity 1t the
Tured ray be urable 1o close cul ils position af the sama lime or ot the samse: price a5 i it had purchased the under-
lying raderenco ohlgations, in cerfain courstances, the fund may enter into offseiting OTC and centrally clearsd
oredt default contracts which would ribegste ils risk of lots. Resks of lows may pecend amounts recognized om the
Statement of ssets and lipbetios. The fund's maximum sk of loss [rom counler party risk, sithir 85 the protection
ol of 8 the probection Buyer, is the fair value of the cortract, This risk may be mitigated for OTC credit default
conlracls by having & mastor retting arangoment batweoon the fund and the eounterparty ond Tarcertrally cheared
credt default confracts theough the dady eschange of veriabion margin. Courdorparty risk Is further mitigated
withrespect to centrally cheared credit defoult swap confracts due to the cearinghouse guarardee furd and other
fREOUNTES that ang avalable n the ewenl of & chearing member defaull, Where the fund is & selior of protoclion. the
maximum potentidl amourt of fubure payrments §he fund mary be nequined 1o make = egual 1o the notianal amoust.
OTC and centrally cleared credit default contracts sutstanding, mcluding their respective national amounts at
peniod end, fl any, are listed after the funds portiola.

TEA commitmends Tne fund may enter info TRA (bo be annaundted) commilments 1o parchase secunties for a lived
unit price at & future dabe beyond customary settiemant tme, Although Uhe unit price and per amount hane been
establshed, the actual seoanitles have mot been specified. However, it is anticipabed that the amount of the cormmit:
mignts will nat dgnificantly dilfer freem the principal amount. The Bund holoks, and malntaing unkil settiemsnt date,
cash.or high-grace debt obégations in an amount sullicient fo mesl (he purchase price, or (ke Bund may enber into
cifselling contracts for the farsard sale of other Securities It cwrs. Income on Ehe seourities will not be earnad wiil
settiemand date.

The Tund may sk enler inlo THA S&ie commitmants 1o hedge it5 porfodo posiions, to sell momgge-backed
sacurities it owns under delayed delvery Srangiments of 10 Lake a shan pesition in mangage-backod o
ties. Proceeds of THA sale commitments are not receimd until the cortraciual settiement dste. During the lime
a TBA sale commitment |5 outstanding, either equivalent deliverable securitios or an offsetting TBA purchase
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commitment dolwerable on o before the sale commitment date ane Feld &8 “ooves™ for (he Irarmsaction, or alher
lgind assetd i an amdunt squal bo the noticnal walue of the TRA salo commitment are segrogated. If the TEA sale
camrmitmant i chosed through the acquisition of an offsetting TEA purchase comimitment, the fursd realizes & gain
oF bass I the: hand Delvers secuntles under the commilmient, the fund realdes & gain or & 1oss from the salcof the
securities based upon ihe urit price established at the date Lhe commikmeenl was enlered inlo

TEA commments, which ane accounted for a3 purchiase ard sale lransachons, may be considernd seounties ibame
serhes, and involbvr 2 risk of los cug 1o changes in the value of the sacurity prior (o the setiiement date as well &
the rish that the courderparty ko bhe trarsaction will net perfonm its abligations Courterparty risk ks mitigated by
having a master agreement between tha fund and the counterparty,

Unseitied TBA commibments ane valued af hesr lair value sccording 1o the procedures desoribed under *Securily
valustion” abave. The cortract is marked bo markot daily and the charge in falr value is recorted by thee furd a3
an unreakzed gain of ks Bated on maskel cireumstanoes, Pulnsm Menagement will detenmine whether 1o take
delivery of the underlying securitats or 1o depase af the TEA comemitments prior (o settiemant.

TEA purchase commitmaents pulstanding al pesiod end, if any. are listod within the furd's porifalio and TRA sals
comimtments outstanding al penad end. it amy, ane listed after the fund's porfolio

Master agreements The fund (5 3 party b S0 (Wrtermationsl Swaps and Derivalives Associntion, Ine.) Master
Agreemants that govern OTC derivative and foroign exchange contracts and Mastor Secusitios Forward Trans-
action Agreamenis that govem transactions imeglving mortgage-backed ard othir asset-backed secunties that
Py result in deleyed delvery (Master Agreements ) wilh certain counter perties entuned into from lima Lo time. The
Mazier Agreements may contain proigsans regarding, among olher Lhings, the parties’ general obligalions, repoe-
senistions, bgroempnls, colabersl requirements, events of default and esrly termination, With expect 1o ortain
counlerpanies. in accondance with the terms of the Haster Agreemants. cofateral posted bo the fund Is beld ina
sefregated account by the fund's Ccustodhan and, with nispect 19 1hase amaunts which can be 2ol o réphidaed.
are pretenbed in the fund's portiolio.

Codlateral phedoed biy the fing is segragabed by the fanis eustoian and klentified inihe finds portfolio. Collateral
can be in the form of cash or debt seountics issuwed by the U5, Govemment or relaled sgencies or other securibes
5 agreed te by the fund ard the apolcable counterpary. Collateral requirements are determined based on the
funi's nat position with sach countamparty

‘With rexpect bo IZDA Master Agregments, fcrmination ewents applicable to the fund may coour upon a decline
in the fund's net assets below a specified theeshold oves @ certain period of time. Tesmination events apphicabile
Lo counferparties may occur upon & decling in the counterparty’s long-term or shor-tenm credil ratings below a
specified k. Ineach case, upon coourrence, the olher party may elect o lerminate sarty and cause setllement of
ol derivalive and fonsign exchange contracts outstending, including the payment of any losses and costs resuiting
from such oaely Lesminaticn, a5 asonabily determined by the terminating party. Ary decition by one or mose of
h funel's counlespartes fo elec] eary herminaton could impact the fund's future derivative activity,

Al tha cicse of the meporting periad, the fund had a net lisbéity pesition of $6,291,732 on open derivative cantracly
abject to the Masher Agreements. Collateral potted by the fund al period ond for these sgreemants fotaled
$7.354, 465 and may include amourts refated to unsettied agreements.

Interfune bending The fund, Bang with ather Putnam funds, may padticipale in an interfund lending program
pusuant 10 &n exemptiveg onder ixsued by the SEC. This program aliows the furk to botros rom or kend to other
Putriam funds thal penmil sudch andactiond. Imerfund lending Iraniactions ane subject to each fund's imsestmont
policies and borrawing and lending kmits. Interost earned o paid on the interfund lencirg transaction wik be bassd
o e average of cerain current maiket rabes. During the reporting penad, the fund did not utiiz the program
LLines of credit The fund partcipates. slang with gther Putnam funds, in 8 5352 5 milcn syndicated ursecuned
commitied line of credit provided by State Street (32925 millien) and Northern Trust Company (5100 million)
and 8 $¥355 million unsecured uncommitted ling of credit provided by State Street. Prior to September 24,
2015, the tund parbonalad 0 a 33025 mallion urtecuned commilled line of oedi provided by State Stroot and a
substantislly similar useouned uncammitied ling of cred. Borrowings may be made fof (2Mparaey of BMagercy
Purposes, inchuding the furding of shareholder redemplicn requests snd trade seitiements, inferest is charged
15 the fund based on the fund’s borrowing at a rate equal to the highoe of (1) the Fodersl Funds rale asd (2) the
aoveiright LIBOR (the Fedeml Fusds rabe priot o Seplernber 24, 20153 plus 1.25% for the commiited lina of credit
and Ihe Federal Funds rate ghes 130% for ihe uncommitied line of credit. A Cosing fee agual to QDA% of Ihe
coimmilied kne of credil and 0.04% of the urcammitted Bne of credt has beer paid by the participatling funds.
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In: adidition, a commiment foe of G1E% (0T1% priar bo Scptember 24, J015) per annwm on any Lutilizod poticn
of the comeitied Ene of cregit & allocatod 1o the pafticipating Tunds besed an their redstive et sssets and paid
cuarterly. During the reperting periad, the fund had no bormowings against these amangemerts.
Foceral taces 1 ks the pelicy of thi hund to distribate 2l of s taxake incame within the preseribed time period and
atherwise comply with the peovisions of the intermal Revenue Code of 1986, as amended (the Code), appiicable
Io regulaled invesiment companies. 11 is also the intention of the fund to distribuate an amound sulficient 1o svold
impadition of any excise lax under Seclion 4382 of the Code.

The fund (s subsect bo the provisioes of Accounting Standars Codification TAQ foome Taes (ASC 7400 ASC 740
set4 forth b misimum threshold foe financial statement recognition of the benedit of a tax position taken or expecied
o ke takenin a tax return, The hand did not have a Habiity bo record for any unrecognized tax banedils in the accom-
panying financial stabements. No provision has besn mad for fadaral Lams on income, capital gaing or unrealized
supeecialon on securites held nor tor ecse tax on noome and capitall gairs. Each of the und's beders’ tan meiums
Tor e prios e fiscal years remaind subjcl bo examination by the Infarnal Raovenue Service.

At Ochober 31, 2005, tha fund had a capital loss carryover of $178.403,707 avallable to the peient allowed by the
Code to odfset hrtune nel capital gaim, il any, The amdants of 1he caryovars Bnd the gxpiration dates ane:

Loss camyover
Short-term Lang-lams Tatsl Expiration
$23.207.754 = £21,207.754 "
92,884 454 Hia 92,864,454 October 31, 2015
EL.511.499 MR E3.311,459 Oelabes 11, 2007

" Undder tha Reguiated imsstmend Company Modennzalon Act of 2000, the fund will be permidited b caery forward
capital losses mcurmed in taxsbie years beginning alter December 22, 2010 for an unimited period. However, any
losses incurrod will ba reguired to be wsikaed prior bo the losses inourmed in ore-enactment tas years. As a result of
s crclering ruie, pre-enactmat Catal ioas canylonvande My De more By o utied. Sddtiorally post-
enaciment captal iosses that ane chmiod forword will relain ther character aseither short-1ermm of gng-semm captal
Iazess rate 1hen b corcened B Short -Tenm as under prevaous kv

Distributions to shareholders Cistriution to tharcholdens tnom net irvestment income ane recorded by the fund
on the ex-dividend date. Dwstributions from capdtal gairs, d any, s recorded on the ex-dividend date and paid
at least anrually, The amount and chacacter of indome and gars (o be distributad are determined in accordance
wilh Eneame oy repulitions, which may Gffer from generally accepted actounting principles. Thase differences
inchude bemparary andfor permanent diiferences Irom iNCoME on Swap 2ontracts nd inberedd only seountios.
Reclassificalions are mads (o the fund's capital acoounts to reflect incomae and gains available Tor distribution
{ar avallable capital kss carryovers) wnder intorme tax regulsticons. Al (ke clode of the reparling period, the husd
reclassified §5,265.036 to increase undistrbubed net investmend incomw and 85,265,036 1o increase accumutated

it reakeed toss

Thar e baeirs campaners of distmbutabie aamisgs and the fodcral fax cost a5 of 1he dose of the reporting period
were ans il

Unrasalired aprwacatan 35200819
Unrealized deprecation (E3520.6200
Hat urrealeed depreciation (43.500,801)
Ungdatribted ordinary income g
Canitil ks carrylorwird (179 803.707)
st For fedenalingomae bax prposes %4.567.015.408

Nobe 2: Management fee, administrative services and other transactions
The bund pays Pulnem Maragement a mansgement fea (basedon the fund's sversge mel assets and comput sd and
paid moniiy) al annual mbes that may vacy batsed on the mvetage of the aggregate red assets of most open-end
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funds, as defined in the fund’s management contract, socrsoeed by Putnam Management. Such annual rates may
vary a5 fotlows

D.550% of the: first 55 billicn, 10,3505 of thes rest £50 billion,
0,500 o the nast 55 bilian, 0.330% of the ret 850 billion,
0.450% of the nesi S0 billan, 0.320% af bhe raset $100 bifeon and
0,400 of the nid $10bion, 0.515% of any excess thereatied,

Putram Managemant has contractually agreed, throwgh Febnaary J8. 3017, 1o wane bees o reimiburse the fund's
expenses b the extent nacassarny bo I the-cumelative pepanses of (Be Tund, exelutive al brakemge, intorest,
laes, Invesiment-related expenses, extracedinary expenses. acouied fund fees and expenses ard paymants
onger the fund’s imvestcr servicing contract. investment management contract and distribulion plans, on & Fecd
year-to-clabe basis 1o an annwal rabe of 0.20% of the fund's awrage nat assets ower such fiscal year-to-date perind
During the reporting pavicd, the fund's excpenses wane not reduced as a result of The limi

Putnam ksvesiments Limited (PIL), an affilate of Putnam Management, s authorized by the Trustees b manage
a goparate portion of tha assats of the fund a5 determined by Putnam Mansgemant from bme o time. Pulnam
Managemeni pays a quanerdy wh-managerment foe 1o PL for fs services 8 an anmualmate of 0.25% of the mwrage
et assetsof the portion of the fund managed by FiL.

Thea fund reimburses Putnam Management an allacsted amaunt for the compensation and related experses of
ceitain afficers of the fund bnd their stalt who provide adminestrative services to the fund. The agaregate amount
o all such reimiursernents & determnsd arcuwally by Db Trusbees.

Custodial funcians bor Lhe fund's asets o provided by State Street. Custody fees are based on the fund's asset
Iewiad, the murmbes ol its segunily Ioddings and transaction wlumes.

Futnam imvestor Senvicies, Inc, an aififiale of Putnam Management, provides investor servicing agent functians to
e fund Putnaminvestor Services, Inc. receded fees for irvestor servicing (excegt Taf class RS and BE shaned) (Rat
inchuded (1) & per scooumt fee for sach dinect snd underlying non-defined contribution account (“retad scoount™)
of the fund and sach of the cther funds In its specified category, which was tataled and then allocated bto each
fuesd in the category based on its sverage daiy net assets: (2) a specified rale of the fund's sssots aliributable to
defined contribution plan atcounts. and () tor the portion of the fund's fiscal year beginning after January 1, 2015,
a spacifind rate based on 1he average net assets in retail acoounis. Pulnam knveslon Sennces has agreed (hal the
FGROGHE irvestor serviting feed for each fund's retall and defired contribution acoounts will net excesd an annual
rats of 0.320% of the fund'’s average assets altributable to such accounts. Class RS shases paid & monthly fee based
on e Bverage nel assets of class A5 shaned & a0 annial rate of (112%, Class RE shares paid a monthiy fee based on
e pverage nel assols of dass RS shares at an annual rate of 0.05%. During the reporting Dencd, the evpendes o
wach cass of shared related Lo irvester Servicing Tees wene as follows:

Class A il eE Class BS 5034
Class B 49287 Cleg RS L
Class C 40,007 Clarss ¥ 100531
ClasmM 176,154 Total £3.479, Tk

Class B 47,541

The fund has enfered into expense olfset arrangemenls wilh Pulnam Imesior Services, Inc. and Stale Siront
whetchy Pubnam Irveston Services, Inc's and State Street's Tees are recuced by credits allowed on cash baarces
Far the reporting pericd. the fund s expenses werne reduced by 57959 under the expenss offgel arangemants.
Esch Independent Trusdee of the furd receives an annual Trusies foe, of which §1.575 as & quarierhy retainer, has
been allocabed 1o the fund. and an addtional fee for each Trustees mesting attended Trusiees also ane eimbwssd
Par pxpaased thiry incu rilabing o their services as Tnostess

The fund has adopied a Trustee Feo Defornal Plan (the Deferral Plan) wiich alows the Trustees 1o defer the receipt
of all &¢ & portion of Tiustees becs payablo on or aftor July 1, 1885, The deferred fees remain invested bn cetain
Putmam funds wril distribution in aooordance with ihe Delerral Plan

Tt fund has sdopled an ualundéd noncontribuficry defined benefit pension plan (the Pension Plan) cavering
all Trusstees o the hund wha have served 25 a Trustee doe at Beadl ive years and were fiest elecled prioe to 2004,
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Benelits under the Pensian Flan kne pgual to 50 of the Trustes's average annual attendance and retamer foes for
thee Ehrea years ended December 31, 2005, The relirement bansdit is payable during a Truslee's Eelime, beginning
e year Pollowing retingmend, Tor 1he numer of years of service through Decermber 31, 2006, Persion expense
tow tha fund Is included in Trustee compensation and experses in the Stalement of operalions. Accrued peraian
Eability & inzlhudedin Payable for Trestee compensation and expenses in the Stabament of assets and labdties. The
Trusieas have Rerminated the Pension Plan with respect o any Trustes first elected alter 2003,

Thie tund his adopied detribution plans (tte Plans) with respect 1o its class A, class B, dlass €, class M and dlass B
shargs pursuant to Rule I-1uncer the irvestment Cempary Act of 1940, The purpose of the Plans is lo compen-
aale Putnam Refal Managoement Limiled Patnershio, an indirect whalty-ownied subsidiany of Putnam lrsgstments,
LLE, for servicogs provided ang expenses inourred in distribating shanes of the fund. The Plans provide for payments
Ly e funid 1o Pubfiam Ritail Mansgerment Uimiled Parirership af an annual rale of up 1o 0.95%, 100%, 100%,
L00% and LOOS of tho average net assets aftributalle bo class A, Class B, class C, class M and clads B shates respec-
Lty Ther Trustizes haree approved paymienl by the fund at an annual rabe of 0.25%, 1.00%, 1005 0.50% and 0.50%
of the mverage nat assels sttibutable to class A class B, dass C, class M and class R shaves, respact hely. Diirksg the
reporting pariod, the Oass specific experdes related 1o SR1ribution hees were as Tollows:

Class A §2.773.005 Class™ 570.354.

Class 8 17808 Ciane R 152 924

Class © 2,189,509 Toital $6,004,430
Firr 1hezr repoiting period, Putnam Retail Manag 1l Limited Por hip, acting as undorwnitor, recehed ret

commissions ol $158.921 and $4187 fram the sale of class & and class M shares, respectively, and recetved $14.438
and §6,045 incontinpent deferred sales charges Iram redemplions of class B and class C shanss, respectively

A deferred sales charge of up ba 1,00% and D.40% {ng longer applicebie elfective Bovember 1, 2015) is assessed
on cartain redemptices. of class A and class M shases, respectively. Far the reporing period, Pulnam Retad
Hanagement Limihed Parnesship, acting as underwriler, moeived 35365 and no monles on class A and class M
edemplions, respectiely

Mote 3: Purchases and sales of securitios
Dy 1P repeotting period, the cost of purchases and he procoeds from sales, aschuding shor -Leem invast ments,
ware a5 follows:

Costof puechuses  Proceeds from sabes
vestments n securities, inciuding TBA commitments

{Lng-Canm) 520,787,258, 01 £19,135.516,365
US, goevemnmet securibes (Lorg-term) 27153984 27083648
Teidad $20,814 488 785 $19,162,706,033
Wit B0 opbion iransactions during the repaning peticd are summarized as follows:
Written swap
option condract Writtan seap ‘Writtan optics Written optics
amounts  aption premiums  conlrac amousts premiumy

‘Wiritien cptions cutstanding
8t ihe beginning of the
reporting peviod £1.414,635 500 £11,613.073 $E56,000.000 52567051
Opons opened R TL5N 124,084,074 5.547.000.000 InaTsTH
Options mercrmed (2.482,271.0000 (34 467530 -
Opkions expired [B.H3H,062.525) {42 170 088) (024 000.020) {4,834 219)
Opbiossclased (13, 789,570.605 (B7. 704 740) (4, 350,000.000) (25, T10.060)
Wirittan cptons outitandng at
the ondof thempertngpariod  $5.557,265.400 £31.5%4 986 £8.52,000,000 $E.2312500
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Mobe 4: Copital shores

Al the close of the reporting period. there were an uniimiled number of shares of beneficial imtesest autharized.
Transgctions incapital shares were & falows:

Clays A
Shares sold

Shanes wsJed inconnechon with
miwestmend of distributions

Shands rRpaichaned
Hgt incroasa

Class B
Snares sold

Shared 1856 i conneclic wilh
reivetiment of ditribubions

Tha'es repurchaced
Het decreate

Class C
Shoed sold

theres isssed n connectonwith
rerreidimient of distrdutsn

Shiayes epurchaced
Het increass

Cleis ™
Ehirews sold

ShigRg 158580 W 00NOE DD Wath
resvvestmiant of disbributicns

Shaps tourthised
Mt degroate

Class B
Shares sold

Shizms irs.ed i connection wath
rarwstment o distributions

Shews wmounchased
Med ine rease

Year ended 10/31/15
Shares. Amaunt
SR0IR0EE B41TALEISD

4,159,168 9745503
62 178 260 447162 153
(4T699.B0T)  (312.705.E34)
1BATRAST  $134,456,519
Year ended 10/31,/15
Shares Amrount
T3 254 $5.561.145
R AT EE5ETZ
§75,782 6216817
{964.05T) (6 B2E.92F)
(88,295 $0612, 3053
Year snced 10/51/15
Sharned Amount
13118,738 §53.518.215
b 31571301
13.678,183 7,589,535
(6.575,856) (46,585,511)
7.102,327 $51,003,625
“Year ended 10/51,/15
Shares Amaount
1068632 §7.529,753
84,005 556,893
1157 541 B11&E51
(2.924,955) (0,450,678}
(1772334  ${12.353,.237)
Year ended 10,/31/15
Shares Amount
1879754 §30.391,542
111,000 788,763
090,854 22.080,710
(LT32.108) {11575,528)
1,208,758 $0,405, 182

151/293

Year ended 10/31/14
Shares A i
57056388  SA19.823TEL

4.784.0692 34,680 025
EZ,451,080 54,561 386
[(RO24.510  (240.081.258)
19,426,569 $214,462.118

“foar anded 10,/31,/14
Shares Amount

£09,341 14,352.058

pERR T LOELGS

751520 5455733
t1128513) (B.E18.578)

(I71,153)  S(2.EE4.845)

Yeur enced 1071514
Chami Amoant
10,238,850 573912667

Lt g 15947438
10784335 77.806.910
(4792,0600 (30,913 852}
6,492,375 $46,553,048

‘ear ended 10,/31,/14
1427853 S10.1837.192

52,205 SERATT
1509.858 10,766,169
L6730 (16.947.381)
(1163745 $U8,051 13

‘et ended 10,/31/14
Shares Amount
2,160,285 $15.664,326

87,315 ABDQ.SGT
2128300 16155923
{404, 1TH) (2925,043)
1p24,012 $13,2%0,800
Income Fund 83

EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

“Wear ended 10,/31/15 Yeur ended 10/31,/14
Clags RS Shares Amaount Thanes Amowunt
Shures sodd IEZ416 £2547,783 £78,748 54477915
Shares ixsued inconnecbon with
renwasiment of dislributions 10E0E 141,741 19,529 14360
FAE0E1 2705129 98,278 5121579
Shares repuichited {112.475) [314.245) (334,598 (2.480.707)
Net increase 170,543 $1.974,585 57,680 $2,6E0A32
‘Year anced 1051715 Year gnded 10,3114
ClassRE Shanes Amount Shares Bymiunt
Shanes sold 1E.050.558 £117.56€,331 BSI2.707 S4B, 157 371
Shares He.ied in connectc with
meirvasiment of salribulions 547 B4E 3960158 165,969 1238006
16,607,703 121.535,530 B,E53, 766 43435377
Shavey sepurchased (5,654, B0T) (41171032 [925,263) (6.820937)
et intrease 10,942,900 $80, 564,508 5774508 £43,604.480
Year ended 10,/51/15 Year ended 10/31,/14
Class Y Shares Amount Shares Amourt
Shaves sokd BOIEIAA  SSBAITAAR GOEX0ATT  SARAG79.7IT
Ehargs ksed in connechion with
reirvestmaent of distriubons 1574358 16,542.145 1701266 8AI6015
B2 B35 099 603,016,570 60,721,737 440 415 752
Shiras redurthaed (34,7401B0h {251,795, 744) (162951280  (A20110.726)
et increase 46,086,915 351,220,626 44428600 $328,304.026

AL the closa of the reparting penod, Pubnam irvestmant s, LUC owned e folioning shargs of the fund;

Shares owned

Class RS 1,588

Note 5: AMflliated trangactions

Parcentage of awnership Value
0358 L3 Bt

Tearsactions curing the mperting pericd with Pulnarm Money Markel Liguidity Fund and Putnam Shert Tarm
Imagsbmaent Fund, which ang uncier comman gwnershio of control, ware as Tollows:

Fair value al the Falr valie at
Bbaginning of the end of
the reporting Inviestment  Ehe reparting
Mams of affiliate perisd  Purchatecodl  Saleprocseds
Pustriaen Maney Markot
Liguidt by Fund® 144,207,935  BA1B25E05E  3563.46L191 S1144 i=-
Putram Sheet Torm
Imvgsimigng Fynd” B%.B02. 238 475,752 208 420,723,592 3342485 Z74,B30 A47
Tatats $434.010,173 4805005464 $1.054, 184700 $449.123  5274.830,847

*Manapement lees charped (o Putnam Money Marke! Liguichly Fund and Putiar Shorl Tertn imsestrnent Fund kv

peer wansed by Putnam Management
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Note 6: Market, credit and other risks

Ix the normal course of business, the fund trades financal instrumants and enbers inta financlal transactions wherne
rigk of potential loss exltsts dua to changes im (he market (market risk) or lailune of ihe contracting pary to the
transacticon to perfarm (oredit rsk]). The fund may be exposed to additional credit risk that an instibubon or cther
entity with whichihe fund has unsettied or open transactions will default. The fund may imvest asignificant portion
ol ity assets in seuritised debat inatrumens, including maortgage-boecked and assel-backed imasimants, Tha yieks
and values of these invest ments ore sensitive 1o changes in interest rates, the rate of principal payments on the
underhying assels and the market's percoption of the issuers. The market for thess imvestments may be volalle and
liritad, which may mase Hhem ditfioult ta by or sei,

Maote 7: Summary of derivative sctivity
Thiz volumo of activity for the reparting petiod for amy derbrabane Type thal was hald duging (he pericd is lated
by e wiad based o an verae of Lhi haldings o he end of gach fiscal quarter:

Purchased TBA commitmant aption conlrcts (oontract amaodnt) $512, 700,000
Purchased swap bobion contracts {eonlrest smount) $£.033, 500,000
Wwiitten TBA commitmant oodicn contracts (oontract amauni] { Mabe 53 5895500000
Wirikben fwa p ootaen contradks (cont<act amount) {Hote 1) $5.912,800,000
Fubures contracls (number of contractish 4000
Cenkrally cleared inkerest rabe ywiap contracts {notonal) SE.007,000.000
OFC tetal refurn swad conbracts (netional ) £520.400,000
OTC credt defaul conirdits (noticnal) 253,600,000
Cenbrally cheared cred t default contracts {notiona) 690,000
Fair willui of disivitive Fitrumsnts & of the clode of the reporting pariod
Aset dortvatives Liabiry derathes
Derivatives not
accounted for as Statemant of Statement of
hedging instruments assels and assntsand
under ASE 418 liabilities bocation Falr value liabsilities location Falr value
fiecenaties, Met
assety = Unrealoed
Credit contracts AppreCiation 8430457 Fayales 51,534 868
(L5 21 i
Fecnnaig, Mel FaynbiaL, ey
nasels — Ummealzed maasts — Jasnskzed
Interpst rabe coMracis ADOECAN0N 3508 079 OEEFBCADN 73108 235"
Tatal $33,940,435 75,045,085

*Inciudes Cumilahve BpareCabonAlenpration of fubunes Conbracls andior cent raly Cieaned Svansd S meooried in e
Turel's portfolio. Oniy curment Gar's warkstion msangin B recoried wikinthe Statement of assess and Rabililes.
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Thee lelicraing i & summany of resired and change in unrealized gains or losses of dervats instroments on the
Statemeent of operations for the reporting perlod (see Note T

Amaunt of realized gain of (loss) an deriva ived recognined in rel gain of (lo2i) oninveitmen!s
Derhvatives not accousted for

25 hedging instruments under

ASCE1S Options Fistures Swaps Tatal
Creoit contradis 5= - $672.236 5672,274
ienssl rale 2ol (0388 B9 14,163,007 (A3 B2 055) LN B4R9ET)
Total $010,388, 606 S14188707  SALGSSELT)  BEALTATIM
Changeir lized lation or {depreciation) ondevivatives recognizedinnat gainor (loss) onlny
Derbvatives not accounted for

a3 hadging instrumssis under

ASCE15 Oplsons Fuures Geaps Tatal
Cradit pontraets E— = STIT03L) S(713,031%
Infancsl rfe contracts 215,420 IE7.12% {15,674304)  B(15,092.425)
Total $215,420 $367.128  H(16338015)  $415,805456)

BE Income Furd
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The fund’s portfolio 103175

LS. GOVERNMENT AMD AGEHCY

HOATGAGE GRLIGATIONS (99.008)" Principal amoust
US. Governmient Guarantesd Martgage Obligatians (7.7%)

Gavenmen; National Mac1oane Assacialion Pass-ThoJdgh Cortificates

5. July 20, 2041 §4525.307
4, TBA, Movembar 1, 2045 3.000,000
#6875, June 20, 2045 421 555
ATy, Aprd 20, 2065 7.558,003
d 56T, May 20, 2043 SRa8.006
4 5545, June 20, 2045 1B30464
4 6348, dune 20, 2045 B154,145
45545, May 3. 2045 L050.856
4.5243, Janc 20, 2065 08,980
4,515, Jane 20, 2045 BAREIZ
4 1%, October 20, 2085 88 700,000
4 1135, September 20, 2045 2444157
4 1/ 2=, TBA, November 1, 2045 5,000,000
d.491s. Auguer 2. 2045 EETL00
4,455, May 30, 2065 1752301
4,413, e 30, 7065 AFTR40
ds, with dua dates from Sapkember 200 2040 bo August 20, 2045 10132 827
45, TEA, Novemnber 1, 2045 000,000
B 1/s, witn dua dabes frovm. June 0. 2045 1o Augeitt 20, 2045 36, 0E3,8E5
3 1/22, THA, Navernbser 1, 2245 23.000,000
T, with duz dates from Marcn 30, 304310 00y 20, 245 1.E9 807
15, TRA. Nowembes 1, 2045 41,003,000

LS, Government Agency Mortgage Obligations (91.3%)
Fagaral Heme _oan Martaage Corperslion Past-I7sugy Ce-tficates

55, March 1, 241 g 515
A, My L, 2045 Lygi5a0
i, August 1, 2044 &3 4337 444
31/ 2%, with d oo dates from April 1, 2042 to Feprusry 1, 2044 11, 702415
35, Maech 1, 2043 LR
Federal Nadianal Mortgage Assoiation Pass-Trecugh Certficates
&, with due dates rom February 1. 2035 boMay 1. 2041 82 7,793,950
s, TEA, December 1. 243 2.000.000
s, THA, November 1, 2045 10,002,000
3 1/24, with dhos dates from lanuary 1. 2033 to February L 2035 1251561
S, wih g dates from Manch 1 2040 1o Janusy 1 3044 T79.089
4 1/ 25, wikh dise dates from December L. 2044 to Donober 1. 2045 2,783,053
4 1728, Sepiereiner 1. 3042 8 13841232
4 1/3s, TBA, Novemier 1. J045 62,000,000
44, with duee dabes fram March 1. 2042 to Sectembe 1, 204588 47,502,498
45, wibh dues dabes Trom May 1 2044 1o Diebober 1, 2045 ir o
ds, TBA, Hovembe+ L 2045 25,000,000
3172, with dise danes from May 1, 2047 fo October 1, 2045 2185610
11785, TEA, Docornber 1, 2045 12,000,000
31720, TR, Mewerrber 1, 2045 12,053,000
26 Income Fund
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15,005,937
3,245,438
5427
8,150,428
6,160,953
A471LEm
6971783
2167638
1002373
035520
765,133
28758
5,301,750
7,156 580
1,900 454
464,785
10866053
G.57,575
T6 TR AL
24.105,079
1,045,733
LAY 265
182,318,567

LA 637
2124329
4.558.685
12224879
Raavaas

8,828,133
2262612
11318750
1,500,533
4302481
3,048,168
15,044,230
7,187,616
51599194
L
26,615,535
2,600,119
12.462,650
12,490,513
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S GOVERNMENT AND AGENCY

MORTGAGE OBLIGATIONS {59.0%) conf Princigal amaound

L5, Government Agency Mortgage Obligstians cont.

Fedeal Nationa Mopage Association Pest-Through Certificates
3 1/25. TEA, Movernber 1. 2030 §1.000.000
35, willh due diates, from Febiraery 1, 243 1o July 1, 2045 1155437
35, TBA. December 1, 2045 B24.000,000
s, TBA, Novermiper 1. 2045 936,050,000

Total U5, governmient and agency morigage abligations (cost §2 359,100,510)

U5, TREASURY SBLIGATIONS (=% Frincipal amount

LS, Treasury Mobes 25, Sepbembe 30, 20204 §429.000

Total LS. treasury obBgations (cost $428,807)

MORTGAGE-BACKED SECURITELS (45.2%) Principal amount

Agency collateralizod marigage cbligations (46.2%)

Fedaral Homa Lean Mortgage Corporalion
IFB Ser, 3408, Clags EX, 35.005%, 2037 51110549
IFB Ser, 2076, Class LT, 23.702s, 2035 147797
IFB Sar, 2079, Class A5, 23.556, 2034 26,758
IFB Ser, 1077, Clase SR, 22 9324, 3035 AT
IFB Ser. 2248, Class PS5 216005, 2036 30,564
IFB Ser. 3065, Clace DT, 19773, 2035 8783
IFB Ser, 20%), Class LB, 16 4655, 2034 674,565
IFB Ser, TA57. Clas NT. 58080, 2041 2AN4ZT
Ser, 4152, Class 10,4 1/25 2042 10,533,024
Ser AL72 Clasa Tl 00, 4 128, 242 5845514
Sor, 4008, Class O, 104 1/2s. 3041 4,693,633
Ser, 3107, Clesss PL 1D, 4 1/ 2%, 2025 2A16.115
Structared Agency Creoil Fisk Zebt Nobes FRE Sar 15-CN1,
Class M3, 47405, 2025 10,723,000
Ser, 4121, Class ML 10, 45, 2047 22,360,529
S, 4115 Class ML IO, 45, 2047 10,047,504
S, 4113, Clags Al, 1), 45, 2030 17,563,160
Structred Ageney Cpit Rick Delt Malss FRE Ser. 165-H01,
Class M3, 3.997s, 2025 1,985,000
S, 311,00, 3 1725, 2043 10,582,918
Ser. d165. Class AL 1D, T 1425, 1043 15,805, 380
Ser, 503, Oass C19. 10, 3 1/2s. 2043 7060 375
Sav, 304, Chass C22.10. 3 1725 2042 TH52172
Ser 8172, Class Al . 3 172y, 2042 B.A458.057
Ser, 3362, Class £1, 80, 3 1725, 2026 20,583,827
Struct.red Agency Credit Risk Cett Nates FRE Ser, 15-CNAL
Class M3, 3.4974, 2027 5,586,000
Sar, 4152, Class 51 10 35, 2043 30,542,371
Ser, 4141, Clags P, 001, 3s, 2042 9,153,118
Sev, 4158, Chass T1, 1D, 35, 2042 FLR AR -]
Ser, A1EE, Clags TL I, 35, 2042 26845505
See. A17E, Chass DL 1D, 3o, 2042 047,704

158/293

EDINETOOOO
O00000000000000(E14869)
OooOooooOoooooooooboood

1,055,938
72497350
§32.042836
045,164,300
273,473,802
£2,355,692,769

Valug

L4528, T84
$458,384

Valug

51770 R
220,440
30388
Eril o)
SR43
1052.223
29452
255203
1,762,185
I AR5
129,96
209,848

002,513
5,156,338
1876
2052337

3850235
2195955
25058
1376868
L5%7,381
1.108.629
2031881

3370275
275023
1072175
LBALBES
118602
2.995,143

Income Fund 27



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

MORTGAGE-BACKED SECURITIES (45.2%)" coved. PBrincipal amount Vo

Agency collateralized mortgage obligations cond.
Fegeral Home _pan Morlgegs Corpoarstion

Sor, 4171, Clags Wi, 00, 35, 2042 §14 458, 547 13,593 744
Ser, 4183, Class M1 10, Ta. 2042 BL454,445 $93.470
Sor, 4200, Class i, 10, 35, 2041 7125232 3105995
Ser, 4206, Class B0 10, 35, 2041 10857264 1321242
Ser, 4215, Class EL, 0, 35, 2032 30208410 ZE4T A4
Ser 4004, 1D, 35, 2026 17,555 504 5332500
S, 4050, Claas BIL 10, 2 1725, 2037 0975633 2,616,581
FRE Sar. T-56, Class A, K0, 0:5245, 2043 0 EALETD 162,526
Sev, 316, PO, 2ern 'k, 2043 16555010 14,530,508
Ser, 3835, Class FO, BD, a0, 2041 BO0L,160 7B 503
Ser I3E0, Class 20, PO, perst. 2037 18,030 15466
Sar, 3391, PO, zero 8, 2057 174,597 13056
Ser. 31300, PO, zerod, 2037 a5 spd 243 336
Ser, 3306, Class £0, PO, ren'y, 2036 13289 11,867
Ser. 31TE, Class MO, PO, o 2026 47,193 43,243
Ser. 3210, PO. o %, 2036 2,713 45,273
Sor. 33E, Class WF, e %, 2038 16813 13557
FRE Ser. T-55, Class 2, B0, 2o ¥, 2043 4205083 =
FRE S 5117, Class AF, 2e'D % 2036 14,263 1237
FRE Ser. 3035, Class A5, Teeg X, 2035 190 .07
Foders| Nationa! Mo 1asas Assotialion
FB Sar, 08-82, Class PS. 36.718s, 20%6 SG7.ALY 1.147.607
B Ser, D6-8, Class HR, 23,8455, 2036 544,403 669346
FB Sor, 05-122, Coss SE, 22,4115 2035 LiKhd 064 L4593, 353
FB Ser. 05-75, Class G5, 19.65%, 2015 300,460 418 266
FB Ser, 05-106, Class JC, 19,5135, 2035 GIEETS ogh.ER2
FE8 Ser. 05-83. Claas OF, 15882, 2074 118713 157159
FB Ser, 11-4, Class C5, 12,5068, 2040 1214583 L4BL1T1
FiB Ser. 13-103, Ciass S, 10, 57235, 2043 8,770,518 2263541
FB Ser. 13-101, Class 5, §0, 5.703%, 2043 10,706,455 2637137
Ser. 15-4, Clags 10, 10, & 1425, 2045 19603036 973,535
Ser, 421, Cloas C6, 10, 48, 205 14,526,801 2.756,712
Ser, 415, Closs 024, 10, 45, 2043 G.708,922 1,374,905
Ser, 12-124, Class L), 10, 45, 2042 19,489,092 3 ML306
Sar, 13118, Clags B, 00, 45, 2043 21,497,883 4,016,560
Ser, 12-40, Clast M1, 10, 44, 2043 10,004,224 1560250
Ser. 12-62, Class BL 10, ds. 2041 13813475 064,185
Ser. 12-22, Clags C1, 10, 45, 2041 11977 641 L1 E34,006
Ser. 15-140, Oass AL 10, 3 1/3s, 2043 5331875 535,684
Ser. 418 Class C15, 10, 3 1/2s, 2043 14,818,238 2931751
Ser 13-18, Class IN, 10, 3 1/25, 2043 B516,158 1271183
Ser, 12118, Cass IC, 10, T 1425, 2042 19,509,554 1a3%eA
Ser. 14-00, K0, 3 1/ 35, 2043 12550,160 L682.462
Ser. T2-128, Clasgs O, 10, 30,724, 2047 15975834 1874518
Sar, 13301, Class 1, 0, 3 1425, 2040 23,766,824 2E03.471
Sar, 14-30, Ciass L&, 10, 5 173, 2000 1R.774,658 2175618
Ser, 1541 Class 14, 10, £ 1/2s, 2075 18634 643 2967713
28 Incoma Fung
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HORTGAGE-BACKED SECURITIES (45.2%)" cont.
Agency collaterained mortoage slligatians conl

Feaaral Hatianal Mertgage Associstion
Sar, 1253, Class BIL 10, 3 135, 2027
Ser. 13-55, Chate 1B 30, 35, 2043
Ser, 12-151, Class P, K0, 35, 2013
Sier, 12-144, Clags ¥, 40, Ts, 2042
Ser, 13-35, Class IR, 10, 35, 2042
Sor, 1355, Clags P, 10 25, 2042
Ser. 1335, Class P, 10, 35, 20432
Ser, 13.67, Class IR 10, 35, 2042
Sar 1330, Claas IP, |2, 35, 2041
Ser, 1325, Class LI, 0, 35, 2041
Ser. 13-7. Chaas E1, 10, 35, 20640
Ser. 1459, Class AlL 10, 35, 2040
Ser, 14-J9, Clags A1, K0, 35, 2040
Ser. 13-63. 10, 35, 7051
FRE Ser, 03-W10. Ciass 1. 40, 0604z, 2043
FRB Sev. 01-50, Clats BY., 15, D45, 2041
FRE Ser, 02-WE, Class LAID, 10, 0.1435, 2042
FRE Ser. 05-Wd, Class LAID, 0,085 3045
Ser, 0834, Class F1. FO. 2ero%, 2043
Ser. 07-64, Class LO, PO oo X, 2037
Sar, 0714, Class KT, PO, 2ero X 2037
Ser, 06-125, Clags O, PO, zer0¥, 2037
Ser, 06-84, Dass OT, PO, zera & 2036
5o, 06-46, Cags OC, PO, zeo b, 2036

Government Maticnal Marlgage Association
Ser, 0879, Craas 1K, KD, B3, 2039
FB Ser. 13-120, Chass SN, 80, 5 858 2047
Sev, 14-25, Cloas 01,00, 55, 2044
S 13-, Class (T b0, 5, 2042
Ser, 11-116, Class 46, 10, 5. 2040
Sor, 13-16, Clags 16, B0, 55, 2040
Ser, 10-35, Class LK. 1D, 55, 2040
Sar, 10-9, Class oI, 10, 55, 2040
S, 02121, Chass UL 10, 55, 2039
S, 14-3, Class IR0, 4 125, 2043
See. 14-108, CRass 1P, 00, 4 1,025, 2043
Ser. 1320, Class O, 10, 4 1725, 2047
Ser 13130, 00, £ 1,725, 2043
Ser. 10-35, Class O, 10, 4 1/25, 2040
Ser, 105, Class 3010, 4 1/2s, 2040
Sef, 10-106, Class 1A, 10, 4 13w, HE3
Ser 13- 14, Class PLL 10 4 1/24, 2039
Sar, 14-TL Class B1, 10, & 1725, 2039
Ser. 15-04, 10, 44, 2045
Ser. 1599, Class LI, 10, &5, 2045
e, 15-53. Clss M1, 10, 45, 2045
Ser. 14-143, Class (P10, 45, 2044

160/293

618 055 57E
7505072
10515.204
1762LT5E
8,055,950
13,751,768
2399150
17,147 418
6099130
BA454 535
18, 88407
18.296.15%
22,331 651
34.707.527
B.430.2484
0680
V78533
165683
182,710
BE.E3a7
FiLE-T
20,744
25123
19,433

23731,265
4247470
10377635
5616629
2972633
£.315.519
B.445,755
34,152,033
13,567,070
B.007.487
8857292
18713444
6,198,030
5 860,687
5933362
£113.132
688,758
17823554
1008, 094
17,194 565
24,402,500
20938478

52,250,760
]
L3550
2174472
85,352
LAL4 713
L3510
LEGT, 41
625232
740,143
2787347
2155504
2676276
39545
118,835
1.1E8
L

106
15L.1%8
a3,B48
196,429
17,802
e
16,675

405,259

G537, 466
2195243
1,083,765

148,001

LB
1232068
ES20.838
2,551,685
1.540.381
1375837
1500.305
1415010
L0G5837
L042660

572,084
4304355
2252372

=it
LE77.0a4
B AZ6007
L0aa7s8
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MORTEAGE-BACKED SECURITIES (45.2%)" ront Principnl amdas Vialue

Agency collaleralized mortgage obligations comt
Government Mational Mortgage Assaoation

Sar. -2, Class 1L, |0, dy, 20l £10.135,562 §1,£53,186
Sar. 14-63, Class P, 40, 45, 2043 15534 667 2400560
Ser. 15-52, Clwss IE, K0, 45, 2043 17.633.838 3,494 503
Sar, 13-4, Class iC, 10, 45, 2042 20,317,840 4551044
Ser. 12-56, Chads i, 10, 45, 2042 11610.004 2020568
Sar, 12-50, Clacs 1,00, 44, 2041 26,558,907 41040587
Ser, 14-4, Clags . 63, &5, 2039 SEZZ 84 1,128,766
Spr, 11-71. Chass I, 40, &4, 2033 15,032,700 1832572
Sor, 14-162, Claas D, 10, 45, 2058 23,026,605 2519538
S, 14-133, Class Al 10, 42 2036 19.759,818 2538117
Ser, 1353, Class 1A, 10, ds. 2066 1E6TE974 L§08.136
Sar, 156, Clias 1,00, T 1735, 2745 22512007 3 762,864
Ser, 1520, Class PL IO, § 1/25. 2045 15BSE 4T 2484017
Sar, 15-24, Class C1, 00, X 1/7s, 2045 9700470 2,248,510
a7, 15-24; Clasg 1A 10, 5 1/28, 248 13,485 455 PAIRETA
Ser, 13-100, Closs MI, 10, 5 1725, 2043 B,795. 535 a30.085
Sar. 1537, Cless B, IC, 3 1425, 2048 7106740 247,783
Sar, 12145, 10, 5 1/25, 2042 DEIRALE L0105
Ser. 13-27, Class Fi, 10, 3 1/23, 2047 8,643,585 L1035.5%5
Sar, 1138, 10, 3 1,725, 2042 24835103 AR E
Ser, 13-103, Class 1D, 0, 3 158, 2042 30,177.800 6.224,473
Ser, 171 Class AL B0, 5 1725, 2042 13,800,454 999,501
Ser. 14-46, Class 01, 10, 3 1/2s, 2041 9,086,785 1.260,519
Sar, 14-141, Class G, X3, 5 1/2y, 2041 17.437.038 T
Sef, 15-36, Diasa GI, 00, 3 1/25, 2041 15,098,556 el ) e 5
Ser, 13-18, Class G100, § 1/3s, 2041 8284778 1087791
Ser. 14-102, Clas3G, 50, 5 /25, 2041 14,035,557 2,018,734
Son, 15-52, Class K1, 10, § 1/2s, 2040 24,151,354 1500459
Ser, 1248, Chaws K1, 10, 3 1/25, 2009 6,244,655 665,703
Ser, 15-138, Class Al, 10, 3 L/2s, 2030 71M0EES 955,003
S, 15-26, Class A4 10, 3 1/73s, 3070 A7 072945 E.280,618
S, 15-87, Chass A, 10, 3 125, 2078 24,384,575 2,828,611
Ser, 15-24, Clags 1C, 10, 3 1725, 2037 15376850 2336.365
Ser, 18-145, Claes P, D), 3 /25, 2029 15,708,613 1954569
Sar, 1484, Class b, 10, § 173y, 30G8 20,556,194 L300,254
Sge 13.8, Class B, KD, 35, 2042 18,928 B&3 2176345
Ser. 15-53, Class PL 10, 34, 3041 13,407,537 1250375
Ser, 14141, Class C1, 1, 35, 2040 12,483,723 1,355,065
Ser 1323, Clast I, B0, 34, 3037 5621336 1368 B85
Ser, 146, Class KL K0, 35 2038 7764587 Ba1.081
Ser. 14-30, Curss K1, B0, 35, 5070 11557317 1,253,897
Ser. 14-5 Clage 1,00, 38, 7023 12532 404 1750,659
Sar, 13-264, Class CI, 10, s, 2028 21443227 365,50
Sar. Nd-44, Clasy 1T, IC, 35, 7028 70,228,480 1.917,477
Ser. 15-HD8, K0, 2.9275, 2063 ER.246,758 5547046
Ser. 45-HIS, Class ), 00, 2,238, 2085 78,451 571 1,380,047
FRE Ser. 15-H1B. Class X1, 0, 2.2258, 2065 HOT2005 £500,001
30 mgome Fung

161/293



HOATEAGE-BACKED SECURITIES (45.2%) cont.

Ageicy collaberalized martgage obligatians ponl.
Government Mahional Morigage Agsaciabion

Ser, 15-H15, (ags JI, 10, 19318, 2065

Ser, 1512, Class A, 10L 1.55s, 2065

Ser, 15-M20, Class A, 10, 18145, 2065

Ser, 15-H10, Cass £1, 10, LA01s, 2065

Ser, 15 H12, Dass G, 10, 1.793s, 2065

Ser, 15-H09, Class Bl, 10, 16062, 3065

Ser, 15-H12, Class B3, 10, 1,655, 2065

Sar. 15-H01, Ciaga C1, W0, L B3, I0E4

Sar. 15-H1T7, Class C, 10, L6218 2065

Eer. 15-H25, Clnge Al 00, 1608, 2065

Sar, 15-H14, Class BL 10, 15935, 2065

Saor. 10-H19, Class GI, I, 13995, 2060

IFB Ser, 11-30, Crass ¥, 80, 0155, 2080

Ser, 10-151, Class M0, PO, ren0 %, 2037

Ser, 06-36. Class OO, PO, 2era & 2035
Structredl Asset Bacurities Comp. 1444 Sar, 98-RF 3, Class &,
0, 6.15 2028

Cammercisl mortgage-backed seourithes (20.9%)
Bar of Amarico Commencial Mortgage Trust
S, 05-4, Cless A, 56054, 2046
FRE Ser. 07-1. Class W, 10, 0,335, 2049
Fane af America Commercial Mortgage Trst 1444 FRE
Ser. 075, Class XW, B0, DLT45s. 3051
Han of America el Lynch Comrenerasl Mestgage. Inc
FRE Ser. 05-B. Clags F. 5.1475, 2047
FRE Ser. 0d-4, Clats 0, 50734 3042

Principal ameunt

SIT.151.468
M33EIT0
14,006,608
33,935,094
A7 394,360
41000548
26 B34 566
I3EaL008
34,141.008
11678817

2,820,218
A7 B3 854
15722313

433605
20.53

G528

5/618.000
6,105,423

144902079

2,700,000
904,000

Banc ol Amenca Meredl Lynch Commencial Mortgage. nc. LE84A

FRE Ser, 0d-E, Clags XC, 10, 04275, 2041

FEE Sy, (ud-d, Class X, 10, 01728, 3047

Ser 025-1. Class 0L 10, pero &, 2042
Bear Steamis Commaercial Mortgape Secucites Trust

FRE Ser. 07-PWLT, Class AJ, 5878s, 2052

FRE Ser, 05-FWIZ Class AL 57535 2038

FRE Sas, 07-T26, Chass A, 5,568, 20457

FRE Ser. Of-FW1LL. Class AL 55225, 2039

Ser. 05-T1E, Clais 0, 51745, 2047

FRE Sar, 04-FA3, Clags X1, 10, 0 283x, 7041
Bear Shearns Cormmamial Martgage Sac.arlins Trust 1444

FRE Ser, 06-PW11. Class 8. 5,522 2039

FRB e 0F-PWW14, Class X1, 10, J64ds. 2038
Capmark Morigage Secantes, ne. FA8 Ser 97-C1, Clags X, 13,
1,57, B2g

165%8,539
1836573
43 A47 EZ]

T.440.000
1763.000
4,347,600
2285000
2192000

B55.9e0

0,423,000
14276758

L4a.4a7

0D Cornmarcial Mortgage Trusl 1444 Ser, 07-CD4, Cass KW, 10,

03685, 2043

(CFCRE Commurcial Mortgage Trust 1444
FRE Sev. 11-C2. Class O, 5.574e 2047
FRE S, 11-L2, Class E. 55745, 2047

39,385 685

1.108.000
1E50,000
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£1.765.535
3365974
4,096,776
leen el
5293950
o, 300,703
3581310
150887
LB
L0940,398
214518
2828 045
104,082
ADG9.952
20543

12
EERIRERES S

5551972
HE3

405

2701080
PR

23 B41
2362
434

3545308
LTT0,004
£ 311.466
230,718
2168,711

6,242

2405379
201,450

54412
123,356

1180441
1714985
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MORTCAGE-BACKED SECLIRTTIES (45.7%) cant. Prinzipal smount Valoe
Cosmmedcial menoage-backed securilies cont
Ciligrows Commereial Martasge Trast
FRE Ser, 13-GC1T, Class X4, 10, 1508, 246 81535544 B
FRE Ser, 14-GC19, Claws X, 10, 1313, 2047 B0.614, 176 5 549,365
Ctigroup Commercial Martgage Truih 1344
FRE Ser, 136511, Class €, 4,457, 2046 F.A14.000 352,458
FRB Ser, 0G-CS, Clogs L. 10, 0.543s, 7049 101561977 719,059
COBALT CMES Comereeeial Maripage Tnust FRS Ser. 07-CT,
Class AL, 5.7645, 2046 5,050,000 Elaance
COMM Mcetgage Pass Thvouph Certificates FRE See, 12-083,
Class XA 10, 2.1185, 2048 17688557 TE2aT
COMM Mortgage Trust
Ser, 06-C8, Chass AL, 53774, 7046 TAr2.000 3E65.805
FRE Ser. 14-CRIA. Class C. 4 7305 2047 2542,000 255,533
S, 13-CR1L, Chass AM, 4,7159, 2046 949,000 L043,360
FRE Ser. 12-CR. Clas XA, 10, 20825, 2045 41553 BES JV4LIE0
FRB Ser. 3-LCAT. Cless XA, 10, 24095, 2046 8R.T64,BEL I Ed2BBE
FRb Ser. 14-LC15, Class XA, 10, 1799, 2047 5136880 Zo5g 445
FRB Ser. 1d-CRIE, Class XA, 10, 1288y, 2047 52594,911 JETLESY
F#8 Ser. 14-CR17. Clas MA, 10, 11955, 2047 43,570,088 31236452
FRE Ser, 14-UBSE. Clags XA, 1D, 10765, 2047 57.834 826 3732513
FRi Ses 14-LCLT, Cleds 3A. WL 1019, 2047 40.214.208 2152575
FR@ Ser, 13-CR1T, Clags XA, 10, 09925, 2023 TE124,724 3900705
FRE Sor. 06-C8, Class X5, 10, 0,518, 2046 46241972 1B0.587
COMM Morigage Trust [448
Ser. 12-LC4, Chss E, 4 1,/45, 2044 L918,000 1722413
FAA Ser. 14-UBSA. Class D, 39665, 2047 853,000 2358557
Sar, 13-LC13, Clags £, 3. 715, 3046 227,000 1732518
Ser. 14-CRIE, Clats E, 3.64. 2047 EB0E 00 4,597 553
FRE Ser. O7-C9, Cags AJFL QLEESs. 2048 B.277,000 G.1B3.033
Cradit Suisse Commaral Mortgaga Trust 1444
FRB Ser. 08-CL Class AJ, 60683, 2041 B.628.000 9119236
FRE Ser. OT-C2, Class AN, 10, 00525, 2049 TB.E54,742 04578
Credt Suitse First Boston Mortgage Securitias Conp, Ser, 0505,
Claas C, 5.0%, 2038 532,978 586,307
Ceedit Sutsse First Boyton Mortgaos Securities Tom, 144
Ser, 95-C1, Class F, 65, 2040 G4, 127 ETa.540
FRE Se-. OF-C3, Clasd AX, 10, 19555, 2038 L531.538 142
DBRR Trust 1444 FRB Set, LI-ET3, Clags A L 63455 2049 L B0 1.4E4 480
Firer Uniom Natkonal Bank-Eank of Afmeica, Nb Comimencial
“ogage Trust 1444 FRO Ser. 03-C1, Dlass T, 10, 1 9313, 2033 L ] 650
GE Businass Loan Trast 1444 FRE Ser, 042, Dasa D,
20485, 2077 TL1ES E1E3T
GE Capital Commuerzial Mortgage Corp. 1444 FRE Ser, 053,
Class XL 10, 00355, 2043 10616068 =
GE Capdal Commercial Mortgage Corp. Trust FRE Ser D&-CL
Chss A, 5 2848, 2044 3,636,000 3700620
G Commencial Mortgage Corp. Trast 1448, S 0701, Class M,
0, 02024, 2043 100.830.234 32305
32 Incosi Fund
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MORTGAGE-BACKED SECLIRITEES (45.2%)" cont.
Commersial marigage-backed securities cont.
GeAC Commerncial Mortgage Sacurities, nc. Trumt 14da FRE
Ser, 05-C1. Class X1, 10, 052, 2043
& Mortgage Securities Con, W FRE Ser, 1350140, Clacs XA, 10,
LEETy, 2048
G5 Morlgage Secyritees Cop, B 1444
FRB S, 13-GCI0. Class D, 4 41145 2048
FRE Ser, 13-G010, Class E, 441105, 2046
55 Morigape Securibes Teust
FRE 5er. 13-GL12, Class XA, 10, 1745, 2046
FRB Ser. 14-GT16, Class XA, 10, 12675, 2047
FRE 5er. 14-GCI 7, Class XA, 00, 10745, 2047
FRB Sar, 14-6C24, Clazy XA, 10, 0.BEES, 2047
G5 Martpage Securities Trust 1444
FRE S« 12-GOG, Class D, 5.631s, 1045
Ser, 11-GCT. Oass £, 5u, 2044
FRE Ser. 1T-GLC12, Clags D, 44765, 2048
FRE Ser. 06-GG6. Class XC. 10, D.00Es, 2038
JPBB Comnmengial Mo-tgage Securties Trust FRE Ser. 14-C25,
Clarss WA, 00, 1002, 3047
JPBB Commercial Mo-tgage Securties Trust 1444
Fif Ser. 13-C14, Clats B, £ 5674, 2046
FRE Sar. 14-CJ5, Clags [, 3 94ds, 2047
Ser. 14-CF5, Class E 33574, 2047
J¥otgan Chase Commerpal Morigage Securites Comp. FRE
Ser. 12-LCD, Class XA, 10, 18735, 2047
JPMorgan Chase Commengial Mortgage Securiles Comp, 1ada
FRE Sar. 12-LCY, Clags O, 4,429 3047
JMorgan Chace Commential Mortgage Securibes Trust
FRB Se+. 07-CE20, Class AJ, 60784, 2051
FRE Sar, 07-LD12, Class A3, 5,937, 2051
FRB Sor. 0§-L0P7, Class B, 58115, 3045
FRE Ser, 06-L0PE, Class B, 5,564, 3043
Sar, 06-LDPE, Class B, 5.523, 2045
Ser. D6-LDPE, Class AJ, 5.48q 2045
Ser, 04-LMZ, Class AL 5.115s 2041
[FRE Se. 04-CBX, Class B, 5.00 15, 2037
FRE Sar 13-L011, Class 0, 4.23%, 2045
FRE S 13-LC11, Class XA, 10, 15545 J046
FRB Sar. 13-C16, Tlat XA, 17, 1.74%¢, 7046
FRE Set. 13-C10. Chass XA, 10, 13745, 2047
FRE Ser. OF-LOPE, Clasy X, 10, 05045, 2045
FioE See. O7-LDFX, (1385 X, 10, 02618, 2043
JEsargan Chase Jommencial Mortg age Seeandes Trus 1448,
FRE Ser. 30-C 1. Class D, 63135 7045
FRE Ser. O7-CBED, Class B, 61765, 2081
FRE Ser, 07-CHIT, Class T, 6.1765. 2051
FRE Sar. 11-C3, Clesd E, 5.54%%, 2048
FRG Ser. 11-C3, Class F, 5.5425, 2046

Printipsl smount

§5.500.063
81,505,476

4,129,000
2,352,000

65,657,634
},713.313
64,257,285
B0, 725,661

B.757,378
L682,000
B.396,000
IDS24438

34,410,383

TE8.000
7.080,000
4.B16.000

57.957, 369
TITR000

5443000
B2LIT4
1516000
LEEE000
L0000
BE1Z000
100,124
L143.000
2,555,000
5122597
65071383
B7 BALFET
37,504,696
50,144,490

F4323000
B.650.000
1358000
LaANeo0e
A 4B 000
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$10.370
E.976,B69

5815568
2.049.251

5,333 BE3
2682019
4,087,277
L el ]

D0S4,057
1.618.066

T.E37.582
T

215751}

L0
5,BA.5AD
3421351

4,562 BED

LaEe

55E1821

BELEML
1752000
2,540,742
L7i6010
8,530,045

100.233
1141742
LTIT423
3,850,093
3,754,408
5147403

172673

29137

3,750,834
6750808
1486575
1.450.340
455620
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HOATGAGE-BACKED SECURITIES (45.2%)" conl. Princigal amciant Vil

Commureial mortgage-backed securties cont
JEsigrgan Chase Commercial Morigage Securities Trast 1444

FRB S¢r. 13-06, ClassE, 5.158%, 2045 $1574,000 FLESEI54
FRE Ser. 1208, Class . £ 6653, 2045 E105.000 E058.545
FRE 5er. 12-C8, Class E. 4,6652, 2045 A.139,000 3,960,509
FRE Ser. 13-C8T, Class D, A 0564 J04E LTa2.000 154,600
S4r, 1104, Class F. 18735, 2046 T.IT6,000 E7ELI2E
S 1310, Clagg E, 3 172, 2047 .045,000 2417564
Fift Ser. 13-LCVL Dlass £, 3 1,045, 2046 2.038,000 LE2T A%
F&E Sor 05-CBIZ, Class X1, 10, 003835, 2057 4635375 13800
FRE Ser. 06-LDFE, Class X1 10, U126, 20437 5445 797 &.502

JPorgan Chase Commencial Moripage Securibes Trust
Pass-Trrough Cerlificales 1444 Ser, 01-C1 Class H,

5,628, 2035 1,216,286 1,233 459
LB Commercial Morigage Trust 1444
Ser, 09-C1, Clase 5, 6415 2031 308,306 THa5e
Sar, 98-Cd, Class H, 555, 2035 500,962 515,284
«B-JBS Commarcial Mortgage Trust
Ser. OF-C1, Clazs A 5,484, 2040 2,350,000 2.857.080
FRB 5o, 06<Ch, Class C, 5,482, 2030 451,000 3.IME A4S0
Ser, 06-C7, Class AZ, 5,35 2038 1354320 L3gsa16
Sar, 08-C1, Class A, 5.276s, 2001 LEZ4,000 LEgg 222
FRE Se. 07-C2, Class XW, &0, 05304 2043 5,706,231 41113
LB-IBS Commiencial Mortgags Trigt 1444
FRE 5S¢ 04-C1. Class G, 5.077, 2036 TAL000 4,850,543
FRE Ser 06-C7, Class XCL_ 1D, D.B5Es, 2028 55,085,158 332023
FRE Ser. 05-C7, Class W, KD CLE53s, 2032 132,055,080 1ES 545
*RB Ser. OT-C7, Class CL. 10, 0.533%, 2040 126,375,351 910,666
FRESer 05-C8, Class XCL. 10, 0.3365, 2040 11,724 430 114,183
FRE Ser. 08-C7, Class XCL. 10, 0.2145, 2040 13,065,230 64,588
FiE Ser. 0502, Class 0CL. 10, 0.1553, 2040 A£23195] 158
LSTAR Commercial Mortgage Trust 1444 FRE Ser, 15-3. Class C,
E 3578, 2048 3,067,000 2,58 785
Marsll Lyneh Morgaes Westors Trust FRE Ser. 06-C3, Dlass IS,
10, o', 2008 1838 -
Marrill LynchMortgsge Trust
FRE Ser. 08-C1. Class Al 63566 2031 B54.000 612,417
FRE Ser. 07-C1. Class A3, 5.637s, 2050 145202 145452
FRE Sar. 05-CKI1, Class B, 5,465, 2037 10872000 10,8577
Mamill Lynch Martgage Trast 1448
FRE Ser. 04-KEYZ Clegs XC, 10, 0.475, 2038 1534374 1498
FRE Ser, 05-MCFL Class XC. 10U C.048s, 2043 2014804 el
Mezz Cap Commarzial Mortgage Trust 1444
FRE Ser. 04-C1, Tlass ¥, 10, B.EETs, 2057 204952 12E5D
FRE Ser. 05-C3, Disse X, 10U 61728, 204 12780 4,065
FRE Ser. 06-C4, Clags X, 10, 6.0355, 2045 482 T30 451,039
ML=TFC Commerc al Mortgage Trust
Ser. 06-3. Clesy AL 5 4854 2045 7.880,000 8,002 587
Ser. D6+ Class AJ, 5.1585. 2049 1709000 LI
34 income Fund
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HORTCAGE-BACKED SECUSITIES (45.3%) cont.

Commaercial mortgage-backed secunties cont
Margan Stankey Bank of Ame-ica Meerll Lynch Trust FRE
Ser, 13-C12, Clacs XA, 10, 5885 2046
Margan Stankey Bank of Amarica Merrll Lynch Trust 1444
FRE Ser. 18-C15, Class E 4. B9Ts, 2047
Sor, 14-C17, Class 0, 46885, 2047
FRE S&r 12-CB, ClacsE, 4.658¢, 2045
FRB Ser 13011, Class & 4 4145, 2046
FRE Ser. 13-C10, Clags E. 4,02 J04A
Ser 14-C17, Clasg E. 3 1,7y, 7047
Morgan Staniey Capdtal | Trust
Ser, D6-HOF, Clarss €, 58405 1044
Ser. O7-0104. Clags A2, 5614, 7040
Ser, 0F-HE1L Class G, 5.587s, 2044
Ser. O7-HOLL Class A, 55085 2044
Morgan Staniey Capital | Trust 1244
FRE Ser, 08-T29, Class C, 6.J6Es, 2041
FRE Ser. 08-T29, Chass 6. DE0s, 2041
FRE Ser, 08-T29, Class F. 52665, 20435
FRE Ser, 11-CT, Class E. 5178, 2049

Margan Staniey Re-REMIC Trust L44A FRE Ser. 10-C304,
Olass AZE, 5.2488, 2043

Seliirk, Lio. 1444 Ser, 1. Class A, 1329, 3041 {Cayman islands)
TiAA Foaal Estate CDO, Ltd, Ser, 0314, Clase £ B4, 2033
UBE-Barclays Commroial Maoripage fryst 1444 FRE Ser. 12-04,
Chass WAL 10, 18225, 2045
Wiachavia Bank Comnmercial Martoaae Trust

FRE Ser. 05-C36, Chags AJ, b5, 2045

Sei, 06-C24, Chass A5 EERY, 2045

FRE Ser, C32, Clacs AJ, 5.T08s. 204

ERE Sew DE-C39, B3, (L1785, 2043

FRE Ser. OF-C34, 62, 0308, 2045
‘Wachovia Bank Commertial Morigage Trust 1444

FRE S& 05-(J1 Class E. 5. 2315, 2044

FRE Ser. 05-C 18, Class XC. 10, 0,139, #0432

FRE Se. 6-C26, Clags T, 10, 0.0455, 2045
‘weds Fargo Commencial Morrgages Trust FRE Sern, 180016,
Class WA, KD, 1 4684, 2050
‘wells Fargo Commiecial Mortgags Trusl 1444

FRE Ser. 13-LC5, Class B, 47775, 2045

Ser. 18-LC18 Clwss D, 39579, 2047
WF-RES Commarcial Mortgage Trust

See 13012, Clmss A5 3 568, 2045

FRE Ser. 13-C14, Class 4, 00, 0,296, 2046
WE-RBS Commercial Mortgape Tryst 1444

FRE Ser, 11-CZ, Dlaas D, 54635, 2044

FRE Ser, 11-C4, Chaas E, 5.2655. 17044

Ser 11-C4, Class T 55, 7044

Ser. 11-C3. Class E. 5u, 7044

$ITILEES

4.378,000
1128000
1336000
6,212,000
522,000
4,432,000

2.636,000

E15.047
3512000
2 FR000

3,058,000
4. BE5000
1.024.000

308,000

e
L0
1760171

B3.374.862

5,719,000
6431000
2831000
169,441,000
14,381,323

4,045 000
1,140,649
10,352,061

3T

1,806,000
8,305,500

2875000
186,533,004

519438
1545768
JEL5.000
1601000

166/293

B2, ITA00E

4047003
2780051
3261041
5431989
31500053
31530

2,685 E59

515.317
31me30s
1M8615%

L nsa
5052 303
1065318

319,420

305520
1737568
440,023

1.466,356

374,081
5457367
2,850,007
8157
107,730

49354121
L)
il x4

2486815

1511513
B 761348

2952740
4014266

552,085
1533722
3630.070
1516768
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MORTGAGE-BACKED SECURITIES (45 X%)" canf.

Commercial morgage-backed socurities conk
WF-RES Commercial Mortaage frust 144
FR8 Ser. 14-C15, Tl E, 4 9715, 2047
F&l Ser. 12-C7, (lass ©, 4.8385, 2045
FRE Ser, 12-C7, Class E. 4 8385, 2045
FAB Ser, 13-U851 Clast E, 4,635 3045
FRE Sar. 12-C10, Tlags E, 44565, 2043
Sor 14.C12, Claes O, £ 27482047
FRE Ser, 13-C11, Class D 4. 16y, 2045
Sor. 14-C30, Clein 0, 3906, 2047
Ser 13-C12, Class £, 5 1,725, 2048
Ser, 13-C14, Class E, § 1./4s, 2046
FRE Ser 12-09, Class )& 10, 2 176, 2048
FRE Ser, 11-C5, Class X, K, L9515 2044
FRE Ser, 12-C10, Ciagg XA, K0, 1.765%, 2045
FRE Ser, 13-C11, Class XA, 00, 14755, 2045
FRE Ser. 13-C13, Clasy XA, 00, 14655, 2045

Fesidential mortgage-backed securities (ron-agency) (B.5%)
BCAR, LLC Trust FRE Ser. 15-RRS, Class 2A7, 1.2685. 2048
BCAP, LLC Trust 1444 FRE Sev. 15-ARE, Class BAZ, 11985 2048
Bear Stearns Asset Backed Sec.o(tes Trust FRE Ser. 06-502.
Class M2, 0.997s, 20367
Countrywide Asset-Bagied Certifeabes Tast

Ser. 04-9, Clazs MFL, 5 1/8s. 2034

Sar, 0417, Clage MFL, 5071, 2635
Feders Home _oan Mortgage Corporation Struchurcd
Ageney Cradil Risk Dakt Mot FRE Sar. 15-HOA T, Clags MT,
&9, 20F8
Firyt Frankin Moripage Lean Tiust PSS Ser, 06-FFL Class ML,
[uB37s5. 2038
First NLE Trust FRS Ser. 05-2, Class M2, 0.717s, 2035
FIRSTP_US Hsme _pan Cwner Trust 1997-3 Se=. 571, Cass B,
FGn, 2005 (In defak) t
Framant Hame Loan Toed FRE Ser 05-8, Class M5, 11275, 2035
GraanPort Mortgage Furding Tnsst FRE Ser, 0541,
Class 1418, 05575, 2005
Goas Trudd

FRB Ser 05-6, Chats M2, QLT T, 2035

FRA Ser, 05-6. Class ML 0UE2Ts, 2035
GEAMP Trust

[FRE Ser. 05-HET, Clasy M3, 0,6575, 2035

FRB Ser, 08-HEZ, Class M1, 0.517s, 2046

“argan Stanigy Morbgage Loan Trust FRE Sar, 05-5AR,
Clags 1494, 08275, 3036

Margan Stankey Resacunitization Trust 1444 Ser 15-RE,
Olass 51, 0598y, 2047

Mabonstar HECH Loan Trust 1844 Ser 1514 Class i,
5844, 2016

35 Income Fund

$3.600.000
6,107,500
4,300,000
2810000
Z645,000
LI3L.000
2987000
6328000
TE07,000
3222000
11504647
37114 343
fa5s180s
1352558
B

B.735.000
B.350.000

7.555,000
3614305
EAI7EEZ
5125000

5820,000
2975000

13410
9G5T.000

1S 6)0.655

BUE55.000
BL456,000

10.T32.666
TO00000

A 101000
& 786000

2201
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$3,009.008
£.I01508
4235930
AR5
2,183,564
3858,200
2,763,582
£ 185,040
7,502,192
7511185
17838 455
7518509
£.184.505
Zomliz
1E83.255
406,751,845

1EIZTTT
5.240.759

E185.100
148737
E£E2.552
1544525

4523040
2,427 443

13
1ERLE7

18,424,558

4745101
5,245,540

B423,370
2445000

3397752
3,796,800

2136570
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HOATGAGE-BACKED SECURITIES [45.2%)" cond Principal amaast Value

Regidentisl mortgage-backed securities (non-agency) cont
Opteum Morngage Acceptance Corp. Asset Backed

Pass-Through Cernificabes FRE Sar 05-2, Clags 3, DLEATS, 2038 $6.005,000 $4.5820150

Opteum Mot gage Accectance Corp. Asset Backed

Pess-Thigugh Certificates FRE Ser, (5-3. Clags W5 06975, 2035 7.615,000 6,168,150

Resdential Asset Secunties Corp FRB Ser, 06-KS2, Class M2,

0587 2036 15202000 14724000

Rusidential Asset Secunties Corp. Trust FRE Sor, 05-K55.

Class M5, 0B Ts, 2035 TEAI A FAVEL:CT)

Seunchiew Home Lesn Trust F2E Ser 05-CTXY, Chass M4,

0.E17s. 2035 4.375.,000 3456350

Wallu Morigage Fass-Theowgh Certiicates Trust
FRE Sev, 04-AR1E, Class 4182, 11775, 2234 0,336,931 8,757,215
FRB 5er. 05-ARLL, Dlads A1CE, 07075, 20457 5.753.808 3262971
FRE Ser, 05-ARTS. Class A1CT, 06975, 2045 9,706,034 541,310
FRB Ser. 05-AR13, Class ALCA, 06273, 2045 15,778,820 13,648,579
FRB Ser, 05-AR1Y. Class A1B2, 06075, 2045 53Am 4607835
FRE Ser, 05-ARLS, Class ALER2, QUEQTs 2045 5,728,831 4926,817
FRE Ser. 05-ARL, Class A20. 05575, 2045 7.277.205 6536155
FRE Ser, O5-ARS, Class 2ACY, 0.587s, 2045 4,137 411 1601716
FRE 5. 05-ARZ. Class ZA18 0USETS, 3048 1.950.956 1775370
FRE Ser. BE-ARL?, Clags ATBE, 05475, 2045 1,584,945 1365034
*RE Se. 05-ARE, Class 2A1C. 15375, 2045 7aTe 45 6.510,610

103,280,706

Tedal marigage-backed securities (eost $1.088,620,805) $1,076,765,166

CORPOSATE BOMDS AND NOTES [24.8K)" Principal smount Vrlue

Basic malerials (LB%)

Bugriun, e 8* Lnsec. nobes 3 3/8s, 2005 (Canada) 55,130,000 $2.945,330

Agrgm, Inc. & unsec, unsuh, § 1/4s, 2045 (Canada) BE0.000 908,554

Celanese US Holdings, LLC s roles 5 7/8s, 2021 {Gernary) B35.000 BerEis

CFindustries. Inc. company puamanty s, unsec, notiey

£ 385, 20sd 050,000 948,202

CF Indursirias, ne. cormpany gaaranty 5. unses, nobes

5158, 2034 1176000 1152135

CFindusiries, Inc, company guarmnky . unset. unsul, nofes

71785, 2020 112,000 130,504

Canp Hacional del Cobre de Cade 1444 . e, gl naotes

37 /Es, DO2L(Chile) 2,775,000 2803974

Cytac Irdust=hes, InC. 57, whsec, untul, pobes 3 1,524, 3023 FEE.000 144752

Eastman Chernical Co. v unsec, ungub, notes §.35. 2018 300,000 133829

Ezstman Chemical Co. &, unsec. unsub, notes. 383 2005 1,593,000 1584,119

Georgia-Pacific, LLC &, ungec, umsub, notes 7 3/4ds 3029 AF0.000 620,572

Glencons Fnance Canada, Ld. 1444 company guaranty s

ursas. nofesas. 2041 (Canada’ 590,000 A86. 355

Glncone Fundng, LLC 14424 company quaranty i, rsss.

ursub. notes 4 5/8s, 024 4264000 3384360

Glencans Funding, LLC 144A company guaranty i, wsec

untub, notes ds, 3025 2 856 000 221% 400

Imzome Fund 37
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CORPORATE BONDS AND HOTES (24.8% ) cont.

Batie imsterials oot

Genoore Funding, LLC 1444 company quanaty &, unses,
wrsab. notes 2 7/85. 2020

Inkemationsl Pager Co. sr. unsec. notes B. 75, 2038
LyanoeiiBasell industries NV e untec. undus, nobes

#5685, 2055

Magar Co. (Tre sr, ungec, notes 3 3/45, 2021

Wosaic Co (The) o ungss. unul, nabes 5 5,8, 2043

Magaic Co. (Tna) o, unsec, unsub, nobes 5 455, 2013

MOWA Cheimecali Corp, 1444 w, ursec, nobes 35, 2025 (Canada)
Packaging Conp. of America s, J1sec, unsuby. rales d LAy, 2023
Packaging Comp. of Amerca s, unsec. unsul, notes 3,95, 2022
Rock:Tenn (o, compery uiranty &, Lnses. uub. notes
4.45¢. 3019

Southern Copper Corp. sr, uraec. ungub, nobes 5 3/85,

2020 {Peru)

Uinkan Carbicke Corp. &, UnsaC. ursub, bonds 7 1744, 2025
‘Westvace Corp. company guannty v, unsec. unsub.

riohes B.25, 2030

Wettvacn Cofp, compaey guaranly & wiet. uub noles
7,355 2031
‘Wayerhaeusar Co. 52, unsec. unsub, nobes ¥ 3/6s. 20320

Capital poods (0.65%)

Creowen dumatricad, LLC T on Srnericas Cagital Corp

IV epmpay Guaranly i URses aotes 4 1/2¢ 2027

Delpte Conp. company gJaranty W, unsec, unsJh, nobes 55, 2023
Legand France SA & unsec. unauly, debs B 172y, 3025 (Fance)
Mectnonic, Inc, compiany guoanty s Jnsec, sub. notes

4 3/8s, 2035

Medtronic, Ine. company guataty &r. JMec. tub. notes

1103 30E5

Herthnap Grumman Cosp. comaany guaranty sr unsec. unsul.
notes 7 7/8s. 026

Parke- Hanntin Corp, 35, urdec. urdub, nodes Ser, MY,
61445, 2038

Republc Services, InC. company guaranty 5., undes.
notes 5, /5. 2041

Regubbe Serace, I, company guaranty &, unsec.
nobed T 8L, 3018

Repubsc Servioes, WO oompany guaranly &, undec. unaut,
notes 5 1/2s 2019

United Techaclogies Corp §r. wnsec. notes 5. 7s, 2040

ZF Merth Amenca Capial. ine, 1444 company guarsnty &r.
unsaC. unsul, nobes d 1425 3002

Communicaticn senvices (2.9%)

Amevica Movil S4B da OV company guaaniy 5, RSB, unsus,
rigtes B 1,65, 2040 (Meazon)

Aragrica Mowvil 5SAD die OV comeany guamanky &, unsec, ursub.
mi;f&:,xis:w

Amarican Trwer Corp, 80, unses. nofes ds. 20754

38 Income Fund
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§7.TT0.000
5000000

5,130,000

1100000

215.000

303000

200,000
135,000

5975000

637.000
1.385,000

450,000
3225000
L593,000
LA433.000
LA
L355.000

435,000

595,000

T20,000

B50.000
100,000

L0000

550,000

670,000
1570000

SB.520.872
636,692

Z.T08.755
549,235
115,512

46,TEE
IT6e 000
226,181
58458

414,583

214,500
167.433

F.00E. 431

632824
1729556
42,307 853

ASL125
3304158
LBA3.TT
L4g4.0m2
1.466, 362
LBO2.OT1

550,813

ETLIEE

7152972

113511

L8160

65838
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EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad



CORPORATE BOMDE AND NOTES {24 88" cont.

Commvanication sarvices cont.

Amprican Towor Corp, 51 unged, unsub, notes I 4s, 25158
ATAT, Ine. o4, unsee. notes & 30da. J046

ATAT, inc. 5+, unsec, unsub, notes 3,45, 2025

CC Holdngs G5 V, L_C/Crown Castie G5 Hl Corp, comoany
guaranly o roles T 84%, 2003

CU0 Satari 1L LLE 144A compary paaeanty o, rotes

64845, 2045

COD Selawill, LLC 3444 compeny grusranty . noles

4908, 7025

Comiast Cabie Communcations Hodngs, nc. company
puaranty 57, nsec. notes 5455, 207232

Comcast Corp company guanansy 1, unsec, unsub nobes

6 1/, 2035

Comcast Corp. comaany guarandy si, unser. unsub, noles
Gu45s, 2037

Crown Castle ilernabonad Corp, 2, wrsed, wsub. notes

4 7 )es, 223w

Cirown Castie Towers, LT 1444 company gassanty & nobes
d4.B835, 2020

HBCUniversal Media, LLE o, ursec. unsub. notes §.4s. 20480
Ovnnge SA 40 unsae. oduh, rales 5 3/8s, 2219 (France)
Gragst Corp, 51, unsec. notes § 3/45, 2021

Ragess Commuanications, Inc. company guananty notes §.85,
2018 (Canada)

Rogers Comminic ations, ing. company guananly a1, unsec.
ungab, notes 4 LI3s, 2043 (Canada)

5BA Tower Trust 1444 company guaranty 51 neles 51008 2017
SES SA 1444 company guanarty 7, unses, nobes 5 35,

2043 {Franced

T Commumatabens, Ine. o, urdet. urdub. notes 7 7/04, 2026
Telocom italia SpA 1444 o, unsec, rotes 5. 3035 2004 (Italy)
Telefenica Emsianes SALF company guaranty sr, unsec, nobes
5 462, 2021 {Span)

Teleforucn Emmongs SAL company guaanty st unsac. nobes.
457, J023 (Spain]

Veritor Comimunicalions, Inc, w, unsec. ummub. notes B.45, 2033
Verizon Commanications, Ing. v unser. unsub. notes 594,
3054 {units)

erizo Communicatang, Ing. 3, urec. b, rotes

3058, 3034

Werzon Communications. Ing. & urmee. Uyl noles

4572 X048

Vierizon Communications, InC. &7 urned, unsuby notes 445, 2034
Verizan Mew Jeriey, Inc. comoany paranty . omec. umub,
bomds 85 2022

Viprizon Penngybania Inc. comaany guaranty s unsier. bonds
8355 2030

$135,000
2538.000
2572,000
L415.000
367,000
LEL3,000

TE45.000

L2500
1337000

1515.000

201000

ER0.000

2425000

2435000

4,250,000

1,545,000

692,000

137000
4 475,000

30600
5,588,000

G400

795,000
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£3133331
376,130
2455825
1399387
5750500
L1E42 284
5.0EE.507
B335
LEELESE
1413878
068,075
1,083 830
77511
126,73
B6H.905

400,578
L.515.080

909424
1334801
4271140
2056983

T2T60E
1,063,301

TALE3H)
4,708,006

e
5251340

190941

1006273
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CORPORATE BONDS ANDNOTES (24 5%)" cond Principal amount Value

Cesuusmar eyelicals (1.05)

215t Century Fax Amerca, ine. comphny gurrty r, unace,

nates T.ASs, 2009 1,055,000 1425832

215t Contury Fox Amerca, inc. company guamaty sr unses.

moiles T 3445, 2024 BT0,000 109,789

215t Cenbury Fom Amenca, Inc. Company guaranty ir unsec,

unadb netes 7 3/4e. 3045 4,650,000 630274

Aigonation, Ing, Ccompanty mastanty &, UNSAC, UL, Rolel

51/ s 120 4,348,000 4748,564

Bea Bath 8 Beyond, Ing 4 undat. noles 5 165, 2044 2,305,000 2080714

B85 Corp. company guaranty . unsec. debs. T 7/, 2030 TA17.000 4917511

CBS Corp. company guaranty i, unsec, ursub, notes 4.6s, 2045 1,340,000 1741936

Doller General Corp. 5 unsec. notes 3 1/ds, 2023 1820,000 1.736.577

Expedin. Ing. Compiry guaranty 51 unsec. unsul nobes

5.95s. 2020 950,000 1.052,965

Ford Maber Co. 8. unass. unsab. Hotes 0984, 2047 57900000 5571464

Fiord Molor Co, 5. unsec, unsub. notes 7,45, 2031 3,453,000 4,432,033

Fond Meolor Co. 4r. unsss. unsub, sodes T.43, 2045 350,000 436,523

Genpral Hobors Co. §r. ursec. wsub. notes £ 1/4s, 2043 1860000 053,806

Genesal Moters Co. 3r. unsec. ursub, notes £ 25, 2045 105,000 103,953

Ganeral Motors Financlal Co. Inc. company guiranty & Jodec

raites 35, 2017 6E1,000 EE8.084

Gendwal Moters Finarelal Co, Ing. company garanty s iniec

wrsuly Moles 3455 2072 4,585,000 @ F91.818

Genecal Motors Financlal Co.. InC. company guaranly s Jnses

ungubs notes 4 3g, 2008 LOH4E, 000 1,066,652

(Gerernl Motoss Financial Co., Ihe. cOMDany Guirsnby & sroec

unsib, notes da. 204 1.540,000 1607876

GLF Capnal LP/GLP Fingnong I InC. company guaranty 52,

urzec notes 4 3/8s, 2018 130,000 134,550

Grupa Televiss SAB o urec. bonds 65,8, 2040 (Mexico) 510,000 57072

Grupo Telrvisa S48 5. ungec, unsub, roles 55 2045 (Mexico) 2120000 1811973

Hisbaiie TW, Ine. comaay guaranty §7. urdec. usub, bands

9,158, 2023 &75,000 E&7.200

Head Hotels & Resorts LF 5, ursec, wnsub, notes 65, 20210 266,000 296,775

Host Hotels & Resorts LP 8 ures. wioub. notes & 374, Jok2 8 1.124,000 2,980,768

Hyaitt Hobels Corp. 52 wrses. wnsub. sobes 3 3//8s, 2023 550,000 514,530

INVISTA Finance, LLC 1448 company guaranty & notes

41745, 20619 1,280,000 131200

L Brands. inc. comoany guarsly & uses. notes 6 5,8, 2021 815,000 1085255

L Brands, Ing. 5. unsec. notes 55./8s, 2012 E20,000 E35.800

Hacy's Retal Holdings. Inc. compary gaaranky 5¢, Jisec,

mabed 6.9y, 2023 4,008,000 4,777,561

Hacy's fretad Holdings, Inc. company gusBanky &7, Jnaes, ol

6605, Mr4 405,000 475,084

Misey's Rethd Heldngs, Ins. company pusanky &, Jusec, notes

5 1/88, 2042 240,000 270,358

Macy's Retad Holdngs, g company GUantY &, U, unsb.

rtes Ts, 2038 1.397.000 1704318

Macy's Retad Heldings, nc. company gadmnty 86, wnses, Uniub.

notes 3 7/6s, 2003 1315000 LIaen
A0 Iroome Fund
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CORPOSATE BONDS AND NOTES {24, B5)° cont,

Consuamer cyclicals conl.

MeGraw Hill Finanzisl inc. 144 cempany guaranty & undec.
naes .45 2020

Mosdstrom, g, 5 oniec, nates 55, 2044

Rardstrom, Ine s utes, uniet, noles 5.9%;, 2028
WVR, Inc. 57, unsec, unsul, nates 3955, 2022

OrReily Auternative, IR Comghny QUArasty 5, Unsec, unsul,
notes RS 2033

Gravmnes Couming company pubanty &2, undes. noles Os, 2013
Pricefine Group, Inc, {Theb s unsog. ungab, notes 3655, 2025
O, Ire eorrpany guaranly o, nobes 4,885 2034

WC, Inc. comipany guaranty r. unsut, nobes 4,455 2035
TEGMA, Ine. LidA coroany guaranly 5. unsec, nabes

a7 8 2071

Tefamy & Cousr, urser. unsub. notes 4,095, 2044

Tama Wairdy, I, COmpany oubraty & Jasec. bonas 7,75, 2033
Vuican Materisls Co. 57, unsec. unsub. nobes 4 1/2g, 2025
‘Wt Diigniny Co (Twkd 3r, unsec. undub. nobes 4 385, 2041

Consumer staphes (2.4%)

ARra Grous, Inc. DOMOSNTY Quaranty s, untec. bonds ds, 2034
Akra Grou, Ing. company guananty 5, unsac. nabes

9104, 2080

Aeine.se-Buseh InBey Workdwics, Inc. company guaranty .
FSeC. unsul, notes 825, 2039

Bacardy Lid. 1424 Lnsec. nates 4 1735, 2021 (Bermuda)
Camgbed Soupn Cou sr unser. unsub. notes B 7/8s. 2021
Conagra Fosds, Ing. &, ungts. noles s, 2019
Consteliation Bands. INC. company guaraily 5. Jioes urias.
notes 3765, 2019

Cormections Conp. of Amenita comepany guasanty 5. unsec. nales
4 5/Bz, 20IZN

Conecbons Cong. of Ameniza company guaranty i, Lrdec. notes
4 1/Bs, 2020"

CwS Heatth Conp, o7, unsec. unsuls, otes 5 1/8s, 2045

LS Health Conp. 1440 o ures, S0b, aoted 4 1745, 2032
€5 Fasy Througn Trust sr, notes §.036s. 3028

CWS Pass-Thnough Trusd 1444 s mipe. notes 7,507, 2052
Diageo Investment Corp, compasy @asranty . Unsec.

ek, 85, 2082

ERALC USA Finance, LLC 1444 company guaranty 5, unsec.
honds 4 12, 2045

ERAL USA Finance, LLC 1444 company quarsaly . untec
nobes ¥s, 2057

ERAL USA Finange, LLC 1444 comparny guaranty 5., unseg,
nghes 5 5085 304

ERAC USA Frianes, LLC 1444 compary Quaraly 5. unsec.
nabes § 85, 24

Grupo Bimbo SAD de OV 1644 51 unsac. notes d 7,8,

2044 (M)

SHATLON
LI14.000
5465000

740,000

1833000
3,330,000
1,105,000

E35.000
2.140,000
1A50.000

911,000

220,000

634,000
IB4,000

5,588,000
1AB000

715,000
A036,000

366,000
453,000

285.000
4375000
4354000

612
2.019.552

575,000
2615000
F.456.000

2.509,000
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Value

§3.500438
1410374
&ILT 04T

785,101

E35,09%
4,508,532
1316866
LOB0.29

BB 2EZ

BELE10
2,041,800
2.379.057

331428

S4T6ES

90,580,791

729,167
473844

1807558
L5472 445

#15.011
I 4EE 714

360,540
445073

881
4530372
4,785,341

1834
2485721

BEG.AEL
2431028
4 248,703
2,633,745

BrLAT

361118
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CORPORATE BONDS AND NOTES (24 8%) cont.

Consiamar staples cont

Geupo Bembo SAE ce OV 14844 sr, unsec, notes 3 7 /81,
0ad (M igo)

Kralt Faads Group, e dr ansec. noted Ser, 1444 B 7/8s, 2039
Hraft Food's Geoug, e sr ungec ung nobes § 1/2s, 2040
Kiager Co {The) comaarsy puaranty s ungec. noles 6.9, 2018
McDonalds Conp. 50 unsec, Se MTH, 5 35, 2033

M:Donald's Corp, & wnsec, bonds 635 2037

MzConald's Corp, 5. unsee, nabet 5,74, 2039

“alson Coors Brewing Co. Company guaranty 5. nsec. ursuby
notes 55 2042

SABMiter Moldmgs, Inc. 1444 company guaranty 57, unse,
nabes 4.95, 3042

Tywan Foods, Ing. company guaranty s unse:. bonds

4785, 034

Tyson Foods, InC. COMDany guaranty &, unsec. unsub, bonds
5154 04

‘Walgreens Boots Allance. InC company guacsnly sunsec.
wnsub. notes 335, 2001

Enarey (1.4%)
BG Ersergy Caipital PLC 1444 company guaraly 57, Jnse, notas
44, 721 (Unied Kingdom)

BF Captal Markets PLC company (uarstty 3. sw9ec. weub.
notes 4 1435, 2020 fUnited Kingdam)

BF Coprts! Markets PLC company guarsnty ¥, isec. unsub
neles 2. 3154 J030 (United Kingdom)

Cabfoumis Rescures (o, compary guaranty 57 smges.
notes 55 000

DCP Midstraam Operating LP compay guarinty st unsec.
notes 2.7, 2013

EQT Mitstream Pariners LP comparny guaranty &, unlsc.
notes s, 024

Freeport-MeMaran Od & Gas, | UC/F0X 06 & Gas, Ing, compiarry
puaranty st unsec. nabes & 3,45, 2022

Freeport-Mckoran Ovl & Gas, LLC/R0H 0d & Gas, Ine. compary
guarpnty 5 unsac. wnsub, robes & 788, 2023

K r-Mic e Corp. cOmzamy guaranty 51, unses, unsub, notes.

T 7481 3031

Luskegyil Inteerational Finance By 1408 compsay uaranty st
ursec, notes 4,565s, 2023 (Russia)

Harathwom Petroleumn Corp, 51 unsec. unsub, notes 6 1/2s, 2041
Higtiva Enterprses, LLC 1448 s wrser. noles £85s, 2040
Hoble Boiding international. Ltd. compary guamanty s1. Jnsec.
nobes §.05s, 2081

Patrabrad Ghobal Fnsnce BY company guasanty 5. wreet.
wingul, natet B A5 3113 (Brasl)

Petrobras Global Fingnce BY comoany guasanty sr. urase
wnsyly, notes 6 3/ds, 2041 (Bracily

Petrobmna Global Finsnce BV company guarenly s ursec.
unsul. rotes 43,85, 3007 (Bragil)

42 Ircome Fund
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5715.000
L1500
3.905.00
1703000
620,000
530,000
775,000
610,000
650,000
AF10C0
£54.000

3565000

200,000
E20.000
2.520.000
L580.000
2.375.000
1,530,000

L137.000

1,095,000
30400000

2,500,000
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§705.863
2252047
4,597,551
2,129,806
&10.528
635,478
BT6,037
£35.928
B3T.254
470,739
EB5.2E9

LETLTER
57 BEE 06T

211616
£80.247
2,850,756
1145450
1161307
1624343
LopLag]
A0
LO082.840
BEL428
Sr44E7
1.000.813
e
062,400
1.764.000

so7.595



CORPORATE BONDS AMDMOTES (24.8%)" cont,

Enargy cont,

Petradios Mexicanns 1444 compay guaranty sr, unsec. rates
4 1735, 308 (Maxica))

Preiie International, inc. o urdss. notes 7 7,/81, 2040

Spectra Enesgy Capital. LLC company guaranty 5. unssc. noles
5,EGs, M0

Spexctra Erery Canital LoC compary guaranty 5. unsec, Juub,
nates b2 3018

Spexra Eneegy Capital LLC o, notes Bs. 2015

SEaed ASA comoly Quaraiy s unsec, nokes 5.1,

2040 {Norway)

Veeather ford Infernatonal, LLC comgany guaranty & unges.
ngub, nobes 688, 2037

‘Westherfced Infernationd, Lid./Bermuda company guaranty 5.
nsec. rotes 3 7,85, 2033 (Barmuda)

‘Weatherfoed Inbernational, Lid. /Bermuds company quaranty g1,
wrser, rales 5 11 7s, 2036 (Bermuda)

‘willssms Con... Inc. {The) robes 8 3/4s, 2052

\Wilkams Cos.. Ing. (The') & urrec. raoles 4 553, 7024

‘Wilkams Fartrers LP 5 unsed, nodes 545, 2044

\Willarms Partrie-s LS o undes. aotesd. 3, 2024

Financials (8.8%)

Adlac, Inc. 5, unsac, nobes 6.95. 2039

Aflse, Ine. & wnsee. nobes 6455, 2080

Ak Lease Corp. & unsec. unsul, notes d 3/da, 3020

A Lease Corp & ufdes. untub. notes 3 3/ 4s, 2022

Amgncan intgrnational Gepup, oz . subs. FRE 8,1754, 2058
#Apn PLC company guarsnty s urgec. ursub. notes 4 174, 2043
ARC Properties Operatey Farimersp L2 Clark Aequiation, LLT
COmpATY Quaranty 57 urser. umsub. notes d 6, 20240
Aszofistes Conp. of North Amernica 51, unsec. notes 5,955 2018
Aszurant, InC @, unsec, notes 6 3,/s, 2034

AXR B4 1444 F, unsec. sub, FRN£.463s, perpetual

maturity (France)

Banco Bilbao Vit Arpentara SA . unses. sub. FRES,
perpetual matuity (Snain)

Ranco del Exlada de Chile 1444 . unsec, notes 25, 2017 (Crele)
[Bamen doBracd S0, Cayman LadA urgec. fub. notes 57/85,
2022 {Brad)

[Bari of America, NA sub. notes Ser BENT, 3.35, 2007

Bartlays Bank PLC 1448 sub, roles 10 1795, 3021

(Unied Krrgdam)

Barclays PLC r. unsec. sub. FRB 6 5/81, perpetusd maturty
{Linied Kingdom)

Bear Stearns Cog Inc. (The) o, unsec, notes €45 2007

Bear Steams Cos LLC (The) &, urder, unsis, nobet

T 1/ 4, 2018

Berkshive Hathawaey Frar<e Cotp. commpay guaranty &, Unsec.
sl ngtes 4,55, 2043

BPCE SA 1444 wasec. sub rotes 575, 2028 (Frange)

2,535,000
2,160,000

240,000

130,600
650,000

1.900,000
205,000
1.580.000
2,05

565,000
901,000
218,000

L725.000

BF5.000
1.000.000
L500.000
2.574,000
5255000

2.525.000
L764.000
LAE5000

LE30,000

5.000.000
1,000,000

L5E5.000
2054000

10,336,000

TEE000
1,000,000

LES5.000

2065000
265,000
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£2450230
1902148

258,58

150473
754,836

2173831
147,650
1&5015

STELE
75757
2145, 748
711,387
623,166
32,145827

2218533

B26.311
1067640
1830.519
3,397,580
2961243

. B40.506
2.006.996
L7529
1,693,163

5IET.500
o074

L735.085
pe3828

13,520,666

TeddlE
LIDe 475

LBGL8ET
2.019.192

243,708
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CORPORATE BONDS AND MOTES (248%)" conl.

Financials cond.

BACE SA B44A unsec, sub. notes 5,155, 2004 (Frange)

Cantor Fitzgerald LP 1444 ursee. notes 6 1/28. 2032

Cagitol Gne Bark 54 MA unsec. sub. notes 3 5/8s, 2023
Capanl One Financial Corp, unsec. sulb. notes 4 25, 2025

C3L & Associates LP company gaaranty 50, unsec. unaul, notes
51085, 2023

CHRE Sarvices Ine. company gubranty &, uases, rales
51,/8s, 2025

CHRE Services. Inc, company guaranty ¥ ursed. ursub. notes
4785, 2026

Citigroagg, Inc_ &2 unisec. rotes B 1/24, 2012

Citsgroag, Wnc. 5. unsec. sub. FRN 0.603s, 2016

ChA Franzial Corp. . umtec. urguk. notes 3955 3024

CHO Francal Groug, Inc. & wrsee. widub. notes 5 1/ds, 3095
Commarzbank AG 144A ungec. sub, notes B 1/8s.

2023 (Germacty)

Comenorraealtin Bank of fotiraba 1dda o urtec notnd Bt
2009 (Auntraba)

Cooperatievs Cenirple Ratfeten-Boeraeenbank B4/
Methadands 1444 jr. unsec. ss, FRY 115, perpatual

maturity (Methedandsy

Cradt Agricode 5A 1440 unsec, sub. notes 4 5/8s, 2025 [Frange)
Crpdt Sumtse Group Al L44a ir, unges s, FRN B s
perpetusl malunty (Switssrland)

DDR Corp, 50 unsec. unswb. nobes 7 7/85, 20200

Deytache Basi Al ungec. sub. nobes 4 L72s, 2025 (Garmany)
Duke Reaity LF company guarssly i, unses. undub, nobes
43/ 85, 2003

EPR Propedties uided. notes 5 1/4s, 2023

Fairfge U5, Inc. 1444 comparry guiranty 5, aniec. nales
47785 2024

Filth Trrd Bangong . ursec. subs FRE 5 15, perpetual maturity
GE Capdal Infernational Fasding Co. 1444 comady guiranty
o, ignsec, rabes 4 41B1, 3035 (Reland)

GE Cap#tal Trust lunses. 54b, FRE & 3/8s, 2067

(el Eeechric Capelal Com. company guaranty . unsec. sub
Pl See, &, 7 1488, 2049

Genedal Blech: Capital Corp, company guaranly . Lmses. sub
FRM Ser. £, 5 Lfds. pevpedual maturity

Gereral Blechic Capital Corp. 3. wrnec. notes B 3045, 2332
Geddman Sachs Geowp, Inc. [Tred 50 nobes 7 1725, 2013
Goddman Sachs Growp, ing. (Thel sub. notes 8 1.5, 2057
Harttard Financial Services Group, Ing. {The) w. ormet. ummubs
notes 6 5/8s, 2040

HEIOS PLE 1448 unsec. sub. bends 65 2033 (United Kingdamn)
Healtzare Realty Trust, Inc. 5r, unssc. ungah, “obes

5748y @5

Highwwood Reaity LP s unsec. bonds 585, 20478

Heapitality Progertes Trust &, ursed. unsub. notes 4,655, 20249

44 Income Fund
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0000
5245000
L350,000
1,916,000

4,323,000
L8000
3,002,000

100,000
1,961,000

1,755,000
1,B64.000

SA0.000
1.255.000
2 R00,000

535,000

5,859,000

45,000
11500003

L050.000
626.000

296.000
2,781,000

4.000.000

200,000
86,000
40,007
950,000

T545.000
4,755 000

1000000
A55,0)
246,000

Valug

Sata582
401,489
1232,544
L915.5989

4427,552
1510245

105,453
120,730
1,955,231
653,219
1854688

£158,521

s51.701

1.5A0.906
2ELLET

534,958
1,037,607
6,678.540

BITAEE
L157.7EE

L005.235
575,138

301185
2,974, 280

& 700.000

4,358,000

112,784
Lie5A13
L145.742

4,479,670
5,278,820

1918238
BTT.5ER
247 BEE
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CORPORATE BOMDE AND NOTES {2ER)" conl.

Financials conl.

Hospitality Fropeies Trust 5, unsec, ungul, nghes

4 1/2g, 0350

HSEE Bark USA. MA unsec. sub. notes 7. 2033

HEBL Capital Funding LP 1444 company pearanty . unsec.
sub. FRE 10,1765 perotual matueity {United Kingdom)
HSBL Finance Conp. &, unsar, sub. reney 6,676, 2021

G Bank NV 1548 unsec. sub. notes 5,65 2003 (Natheriands)
Inemaliaonal Leass Fingnce Conp. 0, unsec. notes € 1745, 2003
Iritesa 5anpacko SoA 144A Company Guaranly e sub.
bonds 5.017s, 2024 (raly)

JPargan Chase Bank, NA sub. nates Ser, BN, Bs, 2017
JEMCipan Chase Bonk, NA b, noles Ser, BRNT, B, 2017

KKR Growpy Finanos Co., LLT 1444 comparny guaranty =, smsoc.

by, rebes B 308 B0

Liberty Mutual Group, Inc. 1444 compaey Quarnly Jr. unte:.
wibs bonds 785, 2057

Litser by Progierly LP 2. crsec. srsabs notes 3 3785, 2003
Lizpds Banking Groug PLE £ wser. sub, FRE 7 1724, perpetual
miaturity (Uinited Kingdom)

Lzt Banking Groug PLC ir. unsec. sub. notes 4 125, 3024
[Unitesd Kingdom)
Magsachusetts Mutual Life insurance Co. 1448 notes
B7/Es. 2039

Mebrepalitan Life Glabal Funding | 1444 notes 35, 3023
Metropobitan Lile suramce Co, 1444 unsec sub,

notes .85, 2025
Mid-Anerica Apartments LP g unsec. nobes 4.35, 20030
BT Oiperating Farinershap LP/MIFT Finance Corp. company
Quaranty = ursec. notes 6 78, 20210

Neubeper Berrnas Group. LLE Neuberger Berman Financa
Com, 104A . yroec. notes 5 778, 2022

Heubsiper Berrman Group, LLE/Meube-ger Berman Finance
Corp, 1842 gr. srsec. notes d 78, 2045

Hoedea Bank AB 1444 b notes 4 7/8s. 2021 ( Sweaen)
Onehmerica Financial Fartners, Ime. 14408 basds Ty, 2033
Pacfic LiteCorp 1448 g raobes 65, 2020

Peachitps Coenedd Funhding Tost 1448 sompany guananty s
Jnsec, unaub, bonds 3,976, 2025

Primerica, Inc. & unsec. sub. roes 4 54, 2022
Prudetial Financial, Inc. 3. unet. notes £ 5/8s, 2040
Really Income Corp. & ueded. noles 4 535, 20230

Royal Bank of Scotland Group PLE unsed. sub, nobes 5 178s,
2024 {United Kingedom)

Heyal Bank of Seotland PLC (Tre) ureec. sub, FRYN Sor, REGS,
125, 2022 [United Kmgdam)

Santander Issuances SAL 1444 comoany guaranhy s rses
ursub. nates 5.911s, 2006 (Spain)

Senilander UK Group =icldings PLC 1444 unsec, sub. notes
4 374 2035 {United Kingdom)

Santamder UK BLE 144A urses sub. nobal S5, 2003

{United Kingdam)

5475,000
2.000,000

4550000
1280000
05,000

B35.000

1 555,000
404,000
L1000

FERR0M

7,145,000

1.539.000
15,000

4,291,000
150,000

1020.500
1,600,000
2,500,000
5,160,000
L0A0.000
1.575,000
2,950,000

357.000
L1%5,000
L4B5,000
2540000

2,600,000

2,790,000
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SE30.703
357114

6, EES.600
Ladz0s8
2975TRE

571513

LEET 521
437231
Lag7.411

LI 59

LO5L.E75
2181418

JETEESS
TILIa

552075
152,410

L140413
LE73.043

2,184,375
5561092
1102437
1776235

2028705
385387
134154
473,733
1802,073
2884300
2625958
652208
2015048
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CORPORATE BONDS AND NOTES (24.8%)* cont. Principal smount Value
Finsncisls covf,

Salect Income REIT 22, weset. cnsub. notes 3.6, 2020 SLLIS.000 $L140,251
Sainct income REIT sx, wnsec. ursub, motes 2.55s, 21160 LE35.000 L123.734

5L Grese Realty Conp. /5L Green Cpanting Partrershp,/
Reckson Dpenting Partneship 5, unies, unsab,

notes 55, ANE® L1B5.000 1.758.581

Soclete Generale A 1444 v urser sub, FRE 7 7/, perpeiusl

mraurity {France) 230,000 251,150

Stervdond Chartered Bank 1444 unsec. sub, notes G, 2031

{United Kingdem) 420,000 1137,230

Standand Chaviened PLE wrser. sut nofes 5,75 2002

(Uriled Kingadom) E.119.000 1149837

Suminomg Mitiul Financisd Group, inc, 1844 unsec. i, Donds.

A A5Es, 2024 {Jepand 2.380,000 2413,191

Teazhes Insuranes B Annuily Astocishion of America 1444

wrser. sub FRM & 3/8s 2054 311000 I35

Toazhers Insurarce & Annyity Associationof Amerca 1444

urdec. fubs, notes 6555, 2039 HEG.000 1115317

TiAA Aszet Management Finance 0o, LLC 1444 &, uneg. moins

4188, 2024 000,000 1O54.390

TIERS T-ustUnited Stobes 1444 51, bonds stepoed-coupan

soro (818, TA05/18), Mg Y Z.955,000 4,143 135

Traweters Propeny Caualty Corp. srumies undub. bonds

713045 2026 75,000 1794250

Wels Fargra Bani, MA &, Jrsec, sub. nodes Sar. BKNT. 6.6s, 2038 230,000 123,130

Wil Grous Solfngs P_C sompacy Gasranty 9. umsec. ursub

nobes § 3/ds, 2021 TE0,000 B34.217

WP Cargy, Ing. 5. uresec. wnswh, nobes 4,65, 20247 2.930,000 1016,656

Hoalth care (0.7%) 205,455,924

Abnhe, e, 8r. undee. =otes 3 6a, 2035 058,000 10403, 0dd

Actavis Funding 505 company guaranty & unser. wrsub. netes

4345, 3045 (Luwemboung) LAML000 1,743 400

Actavis Funding 505 company guarshly &, unsed. unaub. noles

358, 2022 {Lup=nbouwrg) L2500 1197213

Aptng, Ing, 1. uraec. ursub. notes & 3//4s, 2037 LE50,000 2061306

Antaem, Inc. 80 unsed. rrsub. notes 25,85, 2047 655,000 £43,308

Frayenias Medcal Cane US Finance B, e, 1444 compay

guaranty sv. unsec, robes 5 5,85, 2003 56,000 347,150

Fegenise Modcal Cane US Finanga, Ing, 1444 company

aquaranly ir, noted & 308 2001 BIG.000 910,315

HCA, InC. company guaranly 5, mobes 58, 2024 4300000 L3653 ,000

Omiega Hedllhcare Fvestors, InC. COMDany QUaFanTy S5 NSeC.

niobes 4955, 20240 2.201,000 2,237,750

Orrepa Healhzane 1westors, inc, 1844 ¢oTpamy guaranty &,

wrsee. notesd 1725, 20570 £.820,000 2895100

Quest Disgnostics. Inc, company guaranty st unse: nebes

4 /45, 2020 244,000 260,752

IeitedeaaTh Group, I, 41, ungec. urmub. notes 4 585, 2041 975,000 1012276
16,164,221

45 Income Fund
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CORPORATE BONDS AND MOTES (248%)" ool
Technology (0.4%)

Apple, Ing. &, ungas. urgulb, neted 4 3,585, 2045
Appla, Inc, 5. unsag. unsut. notes 3855 2043

Apnile, Inc. 4, unsec. ungub, notes 5455 1004

Fidelity National Informaion Senvicss, Ing. Comparry gusanty 3¢,

ungee, unsJb, netes s, 2002

Jabil Crcut, inc. & yngec. notes 8 1745, 2018

SoMEBank Corg. 1444 50 ursec notes 4 1/2s, 2020 (fapan)
Ferow Conp. 57, ursoC. wrsub. netes 2,85 3000

Teanspaiation {0.2%)

B.linghon Morthern Santa Fe, LLE & ungec. nodes 5,45, 2041
Centinerial Arlines, Inc. pass-hroigh cerbificaled

Ser. 87-4A 6.95. 2018

Condinental Arlines, . pass Iheolsgh cerbficates Ser. 98-1A,
G.GaEs. 2007

Hansas City Souther Raikway Coo (The) companty guananty &,
unseL. notes 455, 2043

Kigeifolk Soutnarm Comp st unec. notes 65, 2111

Seuthrevest Alrbres Co. pass-thvoug s cerbificates e O7-1
B.155, 2022

Uribed A riines 2004-1 Class A Bass Theough Trust 5+ nobes
Ser, A, 31 M, M006

Lnibed &l et [, pass-itwaoghcertfcabes Ser 074
b.636s, 2002

Utilities and power (1A%}
AES Cop MNVingra (The) s orsec. unsub. notes T 3/8s. 2071
A paalaiean Prees Do £ maleg See |, 584 3035
Arizgrg Public Services Co. 51 unsec, nobes 4 1425 2042
Baaver Valiey § Funding Corp. r. bands 03, 2017

M5 Energy o, s1, unsec, notes B 3488, 2019
commorreealin Edisen Co. 8, mipe bosas 5 778, B33
Consolidated Edson Co. of Mew York, Inc. &, ursee. ursubL
npbes 425 2042

Dk Enengy Carolings, LLC sr. mipe. nodes 4 1,045, 2041
E0P Frange BY 1444 57, unses_nodes 5 1/ds,

1021 {Methedands)

EDP Fadcd BY 1448 57, unsed. unsul, nobes &5,

1018 [Nethedands)

El Paso Mabural Gas Co., LUC 5r. undes, unsub, bonds

B 3f8s, 2032

Electricite de Frangs (EBF ) 1444 |, unsec, 304, FRN 5585,
pepatual maturity (France)

Elacbocie de France (EDF) 14448 ¢, ungec. notes 6055,
2033 (Fance)

Eleciicite g France (EDF) LadA unges. sub. FRN 5 L/gs,
perpeboat maturity (France)

Enegd Fingrce Internabional 54 1444 company guananty S, unsec,

notes 5 178, 2019 (Matharands)
Erergy Transler Pastrers L0 9. ungec. andul, Satet 6 173, 2042
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1075000
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30.0m
138515
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2,330,000

710,000
T25.000

1,940,000

1.130,000
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SERS.7S1
L1l
2ETEDRD

L1998
ATT083

287150
4,570,588

1EB2.076

143526

2600532
Ladndz2

187,610

404,730
40,660
766,712
573871

87
730935

BA5.0E2
LORLI0
524
1120.385
126,521
LETIIE8

TED,240
2114009
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CORPORATE BOMDS AWD NOTES (24 BM)" cont. Principal amount Value
Utiithos and power cont
Enargy Transfier Partngrs P . unsec, unsub. notes 5.2, 2072 STEO 000 Lrr =]
Entzrprise Products Operaling, LLC company guaranty s
Lnsee. it nabes 4855, 2047 LINH00 1105477
FrstFnergry Trarsmission, LLC 1844 5r. unsec_ untub nobes
5405, 2044 2,710,000 2785170
Ibeschola internatonal BV comoany guaranty st unsec. unsul
reotes B 3/, 2036 (Spsin} 5100000 627,343
ITC Haldings Corp. 144A 5, ursee. nates 6,054, 2018 330,000 0,145
Kansas Gas and Electnic Co. bonds 56475 2001 357,017 400,98
Kingdes Morgan Energy Panness, LP comaany Quarinty &, unsec.
notes & 1/ 2020 7500500 B15.5950
Kindes Mcrgan Enagy Par-ers LP & unsec. insub
notes 545, 2044 1274000 1.046,703
Kirsder Morgan Enegy Partners LP & unses, unsuh, nobis
512, 2021 1,455,000 1.355.619
“idAmpican Enargy Holdings Co. bongs 6 1/85, 2036 L0000, 000 1.300.502
M Amincan Eneegy Holdings Co g urset bonds 6 172, 2037 410,000 512,520
Mddmancan Funding, LLC s, bonds 6.927s, 2029 560,000 474,082
Ovces Elecire Dednvery Lo, LLC . noles 415, 2032 1455000 1.523.561
Pachic Gas b Electric Co. 5., unser. notes 6,351, 2028 285,000 570,275
Pachic Gaz & Electnc oo, uraub, noles 585, 2037 785,000 927,483
PacfiCorp wr, mige, bords 6 /s, 2037 450,000 42,554
Prtampe Editon Co. (Tha) 1484 . bands § 85, 2018 885,000 915,072
BPLWEM, Lid. 1444 sr ynses noteq S T/Re 2021
{United Kingdom) 220,000 L.550.360
Pugel Edrgy, I 1444 o roles 385, 2005 2.105.000 253457
Texs-New Moo Fower o, 1440 15l =ipe, bonds Tee, 4,
91585, 2018 2340,000 LA54.500
43,116,130
Total corporate bonds and notes (oost $589,164, 740 590,676,516
ASSET-BACKED SECUMITIES (4.7%)" Principal ameent Wibue
Saton Plaoe Securiization Trusl
FRB Ser, 15-4. Claws A, 14025, 2007 S30A22.000 230,622,000
FRE Ser. 15-2, Clas A, 1 235:, 2017 2,182,000 12.782,000
$tation Place Securitizaion Trust 1844 FRE Ser, 14-, Class &,
1.055s, 2006 52,213,000 55215000
Total asset-backed securities {cost $112,617,000) FLILE17,000
PURCHASED SWAR OFTIONS OUTSTANDING (0.7%)"
Courterparty
Fimed right % to recebve or {pay)/ Expiration Coneract
Floating rabe index;/Matwity dabe dabesrie TR Value
Bank of Armerica HA
{1 548)/3 mardh USD-LBOR-BEA/Dac-17 Dec-15/1548 $1.002,791.500 5,014
Citibank, M.A.
{2.087T)/T morth USD-LBB0R-BEA May- 18 M- 16,/2.087 399,407 EDD 135,724
Cradit Suisse Intemational
{2315)/I month USD-LUBOR BEBA Apr-4T Apr17/2.515 53013300 310768
{3315)/3 marth USD-LEOR-B2A apr-47 Apr-17/3.515 55013100 L716.473
48 Income Fund
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FURICHASED SWAR ORTIONS OUTSTANDING (D7%)"

Counterparty

Fixed right % to receive or {payl’

Floating rate index/ Maturity cabe cont.
Galdman Sachs Inbemational

2.0775/3 manth USC-LIBOR-BBAMov- 25
0.90/3 month USD-LIBOR-BBA/ Dec-17
1.35/7 month USD-LIBOR-BERA Nov-20
{2,823 month JSO-LBOR-BEA Jan-46
1.255,/3 manth USD- IBCR-BEA/ Maw20
{2.1EG25) 3 menth US0-LIBOR- BBAJun-16
{2.5025Y'S month USD-LIBOR-BEA/ Mow 15
JPMorgan Chase Bank HA.

{2,148 mondh ST -LIBOR- 384 Moy 25
2.98/3 month US0-LBOR-BEA/ Dec-17
LB/ momf USD-LIB0R-BEAMov.- 28

Totsl purchased swap options cutstanding (cost $27,577,044)

PURCHASED QPTIONS

OUTSTANDIMNG (00%)"

Federsi Natianal Morigage Associaton
30w B.08 TBA commelmerts (Pud)
Feceral Hakinnal Morigage Associaton
50y 5.0 TBA commitmants ()
Federal Mational Mo tgage Association
Z0 yr 3,03 THA commilmerts {Put)
Fedarai Makiona! Morigaga Association
Elye 5 0s THA commitmarts { )

Total punchased oplions outstanding (cost §5,265,000)

MUNICEPAL BONDS AND HOTES (0I%)

CA Stabe 3.0 Beds (Budd Amrica Bonds), 7 1/35, 471734
Mot TX, Tolwey Auth, Fey: Bancds [Buld &mes:a Boods),

ELT1ES, 1/1/48

OH State, Ry, Bonds (Bulld Amarica Bonds), 4815, 6/L/40

Total misnicipal bonds and mobes (cost §2, 204 018

SHORAT-TERM INVESTHENTS (15.4%)°

Putaam Sreart Term Invessmeent Fund 0,15%+
LIS, Traacury Bils 0.04%, Apil 22 J015 4 §

LIS, Treaeury Bils 0118, Apdl 2120154 §

LIS, Treasury Bils D02, February 18, 271645
LIS, Treasury Bils 0.15%, Fobruary 11, 201848 §
45, Traasury Bils .07, Fobruary &, J016.2 A

LIS, Traasury BiE5 014K, Jarwary 14, 2016 2.4
Total shar-teem investmaents (eost $368 982,358

TOTAL INVESTHENTS
Total imvestmeents (oost $4,552,061,200)

Emplration Contract
date/seike amount
Wew-15/2.0775 S41E0TH ADD
Dee-15,/0.90 D50.4509.000
Mev-15/1.36 B54.075,600
Jan-18/2.82 31380325
MNov-15,1.285 854075600
Jun-16, 2. 1BEES 09407 800
Mov-15/3.5025 AIE9TE 400
MNov-15,2.143 AF7.057 800
Dec-15/0.98 530,852,600
Mo 15,1.898 427057 800
Eupiration date, Contract
atnlie price amount
Dec-15,/4100,58 & 1064, (500,000
Dee-15,/100:86 104,000,000
Dec- 15510066 104,000,000
Diec-15,/100,50 104,060,000

Principal amount

S770.000

675000

BA5.000

Prircipal amount/shanes

Ghares  JTAA30084T

$15.725.000

1L07%.000

18115000

30.752.000

15825000

BET.000
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52,656,327
1433283
BOG.TTO

2208315
1247 457
194,290
515,476,754

Walue

§570.028
S0 504
437528

REFRE-
§1,884 BGE

909.273
243,927
$a943.188

Vallae

577430887
15.706.218
11082 588
18.1171.998
30 7as 80
15,512,653

oy

A356,95261E

$4,523,463,200
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Ky to holding’s abbeeviationns
FRE Fieating Rete Bongs: the rate showwn i the Cumend inteiest rate 3t the citrse of 1he reportng oevicd
FRN Floating Rale Mobes: 1 rale $hdu i e curnsslinleeegt rale o vield o the close ol [he
reqrbrg pened
G0 Bonds General Chligolion Bonds:
B Imverse Floalng Rate Bonds. whish ang tecurities thal pay iveseit rates thal vary iversely 19

efangey v (e rarkel eilenes] raled. AL lesest rdles rise, mersl Naalers produde less curnent
income. The rabe Sheawn 15 The Currend inberest e at the cicse ol 1he nepertng pencd,

4] Interast Cindy

PO Peincipal Dty

Taa To Ee Anncunced Commements
Mofes tothe fund's portfalic

Linless noted ofherwise. the notes to e fand's portfolio ace for the dlese of the fund's reporting period, which
£y Iram Moeenbeer 30, 2004 thropgh Dctober B, 3015 (1he reparting pariod), Within the faligwing notes ta the
porticho, references to "ASC 07 represent Accounhing Slandalds Codifical:on B0 Far Valve Maasuremants and’
Discigguves ard references o “DTC, il a7y, 'soresent over-tw-coJmter,

* Percentages indcated are based on net assels of §2.380. 291 832

* Thes sbcurity [ nca-ncome-graduging.

T inberest rate aned date shcnm paemn Eetaly epresend L new el rste 1o be pad and (e date the fund
willbegin scorung indencst at this rate,

B Tres securily, in part of in enirety, was pledged and segregated with the brokes 1o cover fatgn requirsments for
futures contracts &1 the close of the reporting period.

A This secority, in part o in entinety, was pledped and segregabed with the custadian for colateral on civsn
derivative conirects 8t Be close of the mpoting perid

& This security, in part or in enitiely, was placged and segregated with 1he cuatodian for ealalersl on the inibal
g on ook centrally clesred detheative conbracts f the thoe of the reporting period,
£# Forward commitment, i part o inenbrety (Noge 10,

¥ Ths securily o walued af e vialu 'ollowr g procedares acproved by the Trustees. Sacurilies may ba classified
5 evel 2 or Leved § for ASC 820 based o0 the securhes” valuation inputs {Note 13,

L Affilabed comgany (Mabe Bk The rats gualed in the security description it the annualined V- day yiekd of tne fund
ot the chosa of the reporting panod

¥ Dol Errabe veatment Trust.
At Ene chose of tie reporting period, e fund msndaned Eyuid assets iotalng §1,5595,945,504 to cover crlain
et vative coniracts and deleved delyvery securities.
Uniess otrenyse nofed, the rates guated n Shot-enm invesiments security Se4cripliont iegr paent Ne wisghlea
merage yisld o maturity.
Diabi oblpations are conmidensd secured unbess ooherwioe indcated,

Laan, after the amo of an issuer represents seouibes exempd from registation Jnde Ryls 1448 yrder The
Securdies At ol 1353, a5 amended. These secuitesd miy be resoid i iraasac ot et Brom megadratian,
normaihy 10 gustfisd nstilutions bayers,

SeeMote 1 ba the Brannal statemernt regardng TRA comritmienty.

Tha dabes shown an debt obl gations are the original rmaburity dates.

50 ncome Fund
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FUTURES CONTRACTS OUTSTAMDING a1 10/TW15

Hurmiber of Expiration

contmels Walue dale
WS Treasury Bond T0yr (Long) ki £123.898.500 Dee-15
U Teeasury Bond 30 yr (Shom) i 156438 Dec-15
WS, Traadury Band LB
30w [Loang) gl6 150, 356.000 Dec-15
US Treasury Note 2 yr (Sharty 4RE 106.266.938 Dec-15
U5, Treasury Meoda 5 yr fLong) 126 14372813 Dec-15
WS, Treasury Mote 10y (Lang) 28 I575325] Dac-15
LS. Treatury Note 10y (Shorl) LF 40,967 5808 Dec-15
Totad

WRITTEH 5WAP OFTIONS OUTSTANDING at M/51/15 (promiums §31,514,386)
Counterparty

Fimed ObBgation X to recefve or (pay )/ Expiration. Contract
Floating rate indesMaturity cate dabetrike ‘amount
Bark of America M
1798/ 3 month USD-.IBOR-BEADac-17 Dec-15/1.738 £1.002.791,500
L 278/ mankh USD- IBCR-BEASDec-1T Dec-1551 2780 250,697,875
Citibani, NLA.
2 587/ % manth USD-LIBOR-BEAMay-1R My-16/7 SET T99, 407 ACD
1.287/3 month USD- IBCR-BEA May-15 May-16/1.387 Tt 407 A00
Cradit Sulsse International
25153 month USD- L IBOA-BEAMpe-47 Api-17/2.518 53.01%,100
Galdeman Sachs Intemational
2.58625/2 montn USD-LIBOR-BEA - 18 Jun-16/2.58625 TA8.615,600
(1.6853'3 month USC-LIBOR -G/ ia-45 M- 16,1 BSS S5L28T. 315
2.29/3 memih 5D -LIBOR-BAA/ Nov-25 Mion-15/2.28 200,453,200
{0.735)/3 month USD-LIBOR-BEBA/Dec-17 Dec-15/0.725 350,459,000
(0.BAFE)/T monit USD-LIBOR-EBA/Dec-17 Dec-15/0.8125 954,459,000
(143505 month USD-UBOR-B8A,Mov-20 Now-15/1.435 854,075,600
2393 month JSD-LIBOR-BEA Nov-25 Now-15/2.29 209,453,200
JPMorgan Chate Bank Mo
{0 B3} Tmanth USD-LIBOR .BRA, Dec-17 Dec-15/0.83 530,632,600
(0.6050'S moath USC-LBOR-BEA Dac-17 Dee-15/0.905 SI0.E3Z 630
20233 month USC-LUBOR-BEA Mow-25 How-15/2 02T 21518900
2.02%/3 menih LSD-_IBOR-BIA Mow- 75 Now=15/2.02% 213518900
(8.00 Figor) 3 monin USD-LIBDE BEA/ Mar-18  Mar-18/6.00 2102000
Tatsl
WRITTEN ORTIDMS OUTSTAMDIMNG 81 10/3115 {premiuma $5,232 5000

Expliation data, Conlinct

sirie price Aol
Federal Natonal Morigage Ausociation
Byr 5.0s TEA commebmenis (F.1) De-15/29% 28 104,000,000
Fedaral Natianal Mol gagn Atta iston
IOy 5.04 TRA commitments (Pu1) Dac-15,/93.52 104,000,000

182/293

EDINETOOOO
O00000000000000(E14869)
OooOooooOoooooooooboood

Unrealived
apprecistion
ideprciation)

$535.212
(LI}

1389
15988
18730
1.0

Bian

FLI5T.8A3

Value

51,003
12,535

21,959
5193

E0a0742

s5m7
115,135
258,018
574,189
786,736
1LE6544T
43217,008

445 B2
7,041
LoaLe72
2350
2721404
$19.995.507

715304

00,408
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WRITTEN OPTHONE DUTSTANDING 1 10/31/15 (premiums §5,232,500) cont

Expiratian date Coniract
serike price smount
Fodernl National Marigege Adiodialon
S0 308 TRA coemnrelliésds (P Déc-15,/53 86 ‘104 000,000
Faderal Mationa Morigage Assogiaton
B0y 3.0% TEA comTitmerss [(Path D 15/59.77 104 000,000
Federal Naticnal Morigage Associaton
50y 5.0s TEA commitmends (Path [Dec-15/93.19 104,000,000
Federal Natlona! Mao'igage Assodlaton
Z0yr 3.05 THA commitments (P} Dec-15/3303 104,000,000
Fedarsl Narisnal Martpags Atsetistion
E0yr 3.0¢ TEA comTibmeends (Pt} Dec-15/0608 104.000,002
Fedaral National Mo-tgage Associaton
0 yr 5.0 TBA commitmends (P} [Dec-15/98 B8 104,000,000
Total
FORWARD PREMIUH SWAPOPTFON CONTRACTS QUTSTANINMG 21 10/'51,15
Counberparty
Fined right or obligation % to recefve Premium
o {pay)d Expiration Contract receivable)
Fhoating rate indeuMaturity date dlsbe/skrike amount {payable)
Bark of Armerica MA.
200/ T manth USD-LIBDR-BBAS
M-8 (Purchased) Mg 1552 0 SRV HLIOEISL)
{2.238)/3 manth USD-LIBOR-BBAS
MNaw- 25 (Purchased) Nowe15/2.258 SGTATE00  (LT0BI5L)
211345 manth USD- JBOR-354)
M5 (Weiten) Mee-15/2.119 213514300 L.708.151
(2.113)/3 manth USD-LIBOR-BEAS
Lk At L ] Sow-15,/2.119 213518.800 1708.151
Citibani;, M.A.
14753 mongh USD-LIBOR-BEAS
Mae 70 (Purchoried) Nionw15/1.475 LTAITEN  (L131E5D)
13991 month USD-_BOR-384/
N30 (Purchased) MNon-15/1.399 az2¢.03p Bra (640257
(L5313 manth J50-LIBOR-BEAS
M2 L) Now-15,11.551 A27,037 800 L7727
JFHargan Chase Bank MA.
1.117/3 monkh USB-LB0OR-884S
Feb-27 (Purchased) Feb-17/2117 ATHE58E5  (L171611)
1038/ month USD-_IBOR-834/
Feb-23 (Purchased) Feb-17/2035 A7E55.625  (1.215950)
L00/Fmanth USD-LIBOR-BEBAS
Ame-37 (Puncmyiad) Apr-17/1.00 100,053,200 (BEE204)
1,00/ 3 rmonith USD=LIBDR.BRAS
Age-37 (Purchised) Agr-17/ 100 HL18EN (1419845
(3.0351/3 mantn LUSD-LIBOR-BEAS
Feb=27 (Purchased) Felr-17,3.035 47.353,B25 {1.273.548)
(3.1173/3 manth USD-LIBOR-BRAS
Fely-27 (Purchased) Fels-17/3117 47 855,825 {1,339.9G63)

52 iIncoma Fund
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$1B85,264
166816
BLAaB
E7.080
EZ.128

EL564
1,034,592

$123.111
(EQ3,305)
167,893

(255,585}

21352
12311

{106,755

(3083
{1B.B95)
{268,635}
(152800
(620,451}
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FORWARD PREHIUM SWAR OFTION CONTRACTS CUTSTARDONG st 10/51115 cont.

Cauntarparty
Fined Fightar obiligation % 1 receive Premium Unrsalized
o (payl Lapiration Contract  receivablef  apprecistion/
Floating rate intus, Miturity date datetrike amaunt (oayable}  (depreciation)
JPMargan Chass Bank N_A. cont.
2.635,F rmonn LUSD- IBCR-BEAS
Feb-19 {Wrtter) Feb-17/2.855 S209.808.500  $1L.I5A856 21116375
2.56/5 monih USD-LE0R 884
Frb-19 (Writen) Feb-17/2.56 20M808500 1339963 LO16501
(LG month USD-LIBOR-BRAS
Ape-18{Written) Apr-17/1.00 04737200 1193558 137.441
¢LO0KE month LISD-LIBDF-BEA
Bope-12 [Wriiten] Ape-1T1L00 202 118600 ElRA8T 4,487
(500 Flage )3 manth
USD-_IBOR-BRA/ Mar-21 (Wiikher)  Mp~-2L55.00 1,000,000 252000 14471
(15803 montn J50-LIEDR-BEA S
Feb-18{Written) Fab 17156 MHGECASH LI0GTE0 {326,959
{1.655)/F manth US0-LIGCHA-BBAS
Fel=15 CWritten) Fel-17/1655 200608500 1104768 (555,862)
Tatal SITASIS  $01,362.466)

TEA SALE COMMITHENTS QUTSTANDING at Mv3105 (peocadds reosivable $1,030.73L006)
Brincipal

Agency amount dabe Value
Federal Nationa! Mo tpage Assoriation, 55,
Hegremmiber 1, 2045 210,000,000 11713415 $E1.318,750
Fedaral Maticnsl Mertabge Association, 4 1.2,
Wavember 1, 2045 13,000,000 11412715 14086719
Federal Mational Mortgage Assocation, 45,
Nowemper 1, 2045 26,000,000 11112715 2TETTELL
Feders| Mational Mortpape Sssacaton, 3 10X,
December 1, 2043 1,000,000 12710715 1038550
Federal Matiorol Martgage Assoration, 3173,
Howvomiber 1, 3045 12,000,000 11412118 12490313
Feder| Mational Mortgege Associabion, 34,
Dacember 1. 2045 2,000,000 12710715 2017344
Feveal Mational Meosipege Assooation, 35,
Howomiber 1, 3045 936,000,000 11712415 HE.154, 358
Giernment Mational Morigags Association, 4 1/34
Nowamoer 1, 2045 1,000,000 11/19/15 1.076,251
Total 115872174
CENTRALLY CLEARED INTEREST SATE SWARP CONTRACTS OUTSTANDING at M3 TS
LUnlrant [ L Unrealized
premium  Termination made by tecelved by aparedation/
Haticml amount received (pakd) dabe  fund per annum tund per amum {depreciation)
103, 445000 HESRAESY) 33075 Tmandt USD- 21575 5607671
LIBOR-BAA
133,445,000 L4645 w3015 23995A 3 month USD- (2.055,529)
LIBOR-BEA
income Fund G5
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CENTRALLY CLEARED INTEREST RATE SWAR CONTRACTS OUTSTANDING a8 10,/TW15 conl,

Upfront Paymants Paymants Unrnaited
promium  Temination madeby recaihvid by appraciation,
Motionsd smodnt received (paid) date fund per annem fund pavannum  (depreciation)
F103,445,000 HE1L061) /30425 3 mondn USD- 2ITTN 51,386,094
LEOR BiEA
420455400 (2465.232) 1079725 3 manty USD- 21554 1824053
LEOR-ga4,
210,229,200 2456907 10/9/38 232004 3 meanth UED- {2.955.39%)
LIRoS-AAA
FO94R9. 200 (L3859 3M)  I0FEES25 3 month USD- L0E5Y {1 A58,015)
LIBOR-BAA
104,744,600 138473 10/28/25 ZZI5% Smonth US0- (378.518)
LIBOR-BEA
1B 9TB.LD0 (3022.075) 12825  Fmonin USD- 2.07TTEN (2285.519)
LIBOR-BEA
200800 200 2300435 10/36/25  2EERDY 3 month USD- {11053, 230)
LIBOA-BEA
239.480.200 (L364.445)  10/29/25 3 mants SD- 21%% (160,561
LIBOS-BAA
104,744,600 1380297 10/29/35 231X Tmemh USD: (1087 8k
LIBOR-BEA
314,333,800 (L9BRE21) 10275 3montn USD- 071N [1.593,451)
LIBOA-BAA
157,325,900 1877509  10/21/25 2.25% 3 mongh LISD- (ERL 305
LIBOR B
1.212.0000 (2081 12M1EAT7 I mants UED- 1.20% k1w
LIBOR-ARA
19684210000 W27 LW16A1T  1.25% I manth USD- (2.716,351)
LEEOR-BEA
L0000 13414 13416570 2.00% 3 morth USD- [B.480)
LIEOR-BEA
48,584.000" (30LEML) 12/16/25 3 mondn USD- -35% Bra.162
LIBOR-BA&
152,000 L1365 1316025 235% 3 ki USD- 14700
LEOR- BEA
L0020, 000 ES51 12716445 2.75% I manth USD- (37.838)
LIBOR-B2A
157.116.500 LI00996 QU203 22384 I manth USD- (L5T0.531)
LIBOR- 884
57,377,300 LOEERS 3045 270 3 month LISD- (LO51.511)
LIB0R-E8A
LOTe 25000 lagacas  12/16/20 LM% Imangh UsD- (5,950,546
LIBOR-884
A4624,0008 63704 12/16/45 3 montn USC- 170k 1575799
LEBOR B
E3.240,003 g4a)  B3/25 16N 3 month USD- (736464
LBOR-884
J2024,000 (423) /30015 207% I mianth UGE- (95,0600
LiBOR-884
54 Wncome Fund
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CEMTRALLY CLEARED INTEREST RATE SWAP CONTRACTS OUTSTANDING at W3S cont

Updvzet PayEnisls
premium  Termasation mada by
Maztional amount received (paid) date fund per annum
S167.660,000 AT WLFES 202N
136,300, 000 (LESE) 104625 1.0d4EN
126 300.000 (LEsmy  10M8SES 193
AEG.905,000 (LEITy  10/7/17 O.72EG1N
43,587,000 (354 M0 Fmoats USD-
LIBOR-BRA
17L.228,000 RN WIS I montn USD-
LIB0A-BES
A9 525,000 [LEETy  10/7/45 2.54395%
20,520,400 241y 1010520 1.345%
29,930,400 (241 W80 134757
S0ABS B0 (245 10419570 1.55331%
34,588 900 {1240y /2805 2007%
TLAZ3 400 (438 10/38725 2044%
Taital §14,036,715
T Extanded effective date.
OTC TOTAL RETURN SWAP COMTRACTS DUTSTANDING at BSUES
Upfrent Paymints
e Counserparty) premium  Terrenation neceived (paic) by
Hatesnsl amaunt Fatdived (Eald) date  lund per hiiim
Bank of Amarica NLA,
$1,252 089 - 112741 2.00% (1 manth
USC-LIBOR)
2,239,603 - L2541 4500 (1 monlh
USD-LIBCHR)
Barclays Bank PLC
4, 1E8 470 - 1A13/38 (550X )1 month
USD-LIBOR
3,358 - 1A12/40 4500 {1 montE
USD-LUBGR)

186/293

Paryieds
received by
Tund par sneum

Jmarih USC-
LIBOR-DEA

3 month USE-
LIBOR-BREA

I month USD
LIBOR-BRA
Tmeeith LISC-
LIBOR-BRA
L36E5%

2005088

3 enowilh LIS~
LIBOR-BEA
I morh LISD
LIBOR-BRA
S engaith LUSE-
LIBOR-BEA
5 moith LISE-
LIBOR-BEA
Frngoth LIED-
LIBOR-BBA
Jemgnth USD-
LIBOR-BEA

Todal retum
recened by
of pakd by fund

Synbhelic TRS ndex
4.00% 30 year Fanme
Mae pais
Symthutic TR index
4 50% 10 yopr Fanniz
Maspoos

Synthets TRS indax
5.50% 30 yuer Fanris
Mae pocis
Synifietic MEX Indes
4 5% 10 ynar Farnic
Mag poois

EDINETOOOO
O00000000000000(E14869)
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(30,6307
(E05.598;

{190,882}

158,360
195355
335,068

41072

$(16.235,408)

52,811

L]

(10742

38T
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OTE TOTAL RETURN SWAR CONTRACTS OUTSTANDIMG a8 10/31/15 cont.

Upfront Fayments TeAal return Unrealized
Swap counbesparty ium  Termirakh howd Enadd) by v by appreciation/
Hotional amaunt recetved (pald)y date fend perannum ‘o paid iy fund {deprociaticn)
Barclays Bank PLC cond.
$2.087.936 1/12/82 4.000% (1 manlh Synhetac TRS Irclis 4,360
UED-LI0R) o D0 30 ks Fafife
Mas poos
R el | W13/5 (BS0R) Imonth  Symbhelac MEK ndex (12,309
UsD-LBOR 6.504 10 year Fannie
Ma poo's
E.4B0, T2 1412440 5,008 {2 mantn Synthetic MEX e 16,521
USD-LIBOR) 5,008 30 year Fannia
Mag poo's
B0 52 1/12/81 5.00% (1 manin Eynihele MEX Index 17052
USD-LIBOR) 5.00X 30 year Fafiiie
Mae post
985,387 1712741 400K {1monlth Syntetic TRS index FE
UED-LIBORY 400X 30 vear Fannie
Mae pools
18,475,700 V178 (SR Imonth  Symibhelc MBX inde (52,166}
USD-LIBOR 16.50% 30 ywar Fannie
Han poo's
14,9€2 537 112741 5.00% [1mentn Syministic MBX Indéx ALATD
USELLIBOR) 5,000 30 year Fannse
Mae poo's
753,567 112440 4008 [1manth Syl MEX ndix Lk
USD-LIBOR o 00 30 year Fanne
Mae poo's
1303028 1/12/41 5000 (1 imanth Synithele MEX [fedex IhEE
LISD-LIBORY 5,000 30 year Fannis
MaE pools.
1,523 483 112779 6,008 {1 month Synthelic TRS Index 2405
USC-LIBORY G.00% 30 yeer Fannie
Mt poois
16,818 671 1712738 (650%) Lmonth Synthotic MBX index (27,540
USD-LIBOR 16.50% 30 year Fannia
Mae poo's
19,831 428 1/12/410 5.00% [1month Synihet MEX Index 56,134
LUISD:LIBOR) 5,008 30 year Fannie
Mag pot's
.00 454 1/12/40 4008 [ menth Symthetic HEX incex 4541
LISD-LIBORD 4,00% 30 year Fannie
Ma poo's
Jo2.798 17188 6.50% [1maonth Symihetc TS index 146
usk-LiBoRy 6.50% 30 vear Fannie
Mae poD'E
938081 112741 5.00% [1menth Syrihete MBX mdax 2627
USO-LIBORY 5.00% 30 year Fannie
Mae poo's.
5B5.729 /12740 5008 (1 maonth Symihetic MEX indmd 2024
USL-LIBOR) 5.00% 30 year Ginnig
Man ll pock
56 Incoema Fursd
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QTC TOTAL RETURM SWAP CONTRACTS OUTSTAMDG 81 105115 cond.

Upifrant Py ments Tedal return Unngalimed
Swip counterpartyy’ premium  Terminstion recelved (psidiby  recelved by spprecistions’
Hational amssnt reCieed (Daid) dale  Fand pav annum ‘o paid by had (dprigialicn)
Buarrlays Bank PLC cond
£10.745.577 L LA1fal 500041 monkh Synbhobic MEX inded L LU FL
LED-LIBOR) 5.00% 30 yeer Fannie
Mag poo's
6676518 - 1412738 (B5W)1month  Synihobic MBX index {11.624)
LFED-LIROR B 5% 10 year Fannia
Mag poois
130262 - LAZ/AL 40001 manih Syninete TRE ndax T.1ED
ED-LIBOR) 4.00% 30 year Fanne
Mae pocis
EPDEAL - L1240 5008 (1 montn Symthobic MAX indes 2,153
LFED-LIBORY 5.00% 30w Fannie
Mo potes
1718455 - LALESa0 45051 month Symbhatic MEY inde 635
UED-LIBOR) 4.50% 30 vear Fannia
Hag pocis
17182693 = L1251 5,008 1 manth Syriholbe MEX bndes 48,637
LFED-LIBOR) 5.00% 30 vear Fancia
Mas poo's
Z AT0BSS - LF1z/a] 500 (1 manth Synthetc MEX index B1F
LUED-LIBOH) S00% 30 voar Fannes
Mae pocis
451 B1& - L/12/A0 S0 (1 month Synithetic MBX index 1.21%
UED-LIBDRY 5.00% 30 ynisr Finirms
e potis.
1,561 B31 - 1/33/40 S.00%(1 month Symthetic MEX indes 1913
LEED-LIBORY E 0% 30 yoer Fannie
Magpocis
L3397 - 171240 5.00%(1 month Synihetic MEX Indes 1852
USD=LIB0R) 5 00 30 year Fannia
Mae poois
13.E51.33% - 112428 (ESTN) L manth Synthetic MEX o {24,387
USD-LIEOR B 508 30 year Fanme
MBS DO
5117065 - A% (BOTR)1month  Symthebic MEX inde (15973
USh-LIBOR GO 30 year Farmig
Ma# pocis
2004084 - W1L/19 (5508 1month  Symghetic MEX index (5.9486)
US-LIBOR 5.50% 30 year Farnia
Mas noos
L012.002 - LA2/3% (55051 1manth  Syrihetic MBX inde {2.875)
USD-LIBOR 5.50% 30 vear Farmis
Mae pocis
Lolaaa2 - L1259 (S50%)1month  Symthetic MEX ince (L83
UsD-LIB0S S50% ) year Fannie
Man poos
1.030.829 - 112779 (S505)1montn  Syrthetic MEX index {5.966)
UEO-LIBDE 5 5T% 20 year Fannm
Mas pocks.

Ingomse Fund 57
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OTC TOTAL RETURN SWAP CONTRALCTS DUTSTARDING at 10315 cont,

Uipfront Payments
e W premi ' ivad (paid) by
‘Hoblanal amount received (paid) dabe  fund per anmum
Barclays Bank PLC conl,
55,275,160 - 1F12/30 (55041 month
UED-LIBOR
2,030,707 - 12739 (5500) 1 mondn
USD-LIBOR
2040857 = 112441 5000501 mandh
ED-LIBOR)
4409116 - LF12/38 (B.50W) L mbnth
LS IBOR
2583 EOG = A3 BSIL) monkh
LED-LiBaR)
4,055,024 = LFL/30 (B.55%) 1 monta
UED-LIBOR
795,430 - 1F12/81 (5.00%) Lmenih
USO-L0R
2047 f5E - TAZ/EE (G.50%) Lmanth
USCHLEBOR
JEI9.736 - 1712438 (6,506 L month
LED-LIOR
4,005 818 - LAAF/a4 LR monin
UEG-LBOR)
LESAIH - 112741 5.60% {1 manth
USD-LIBOR)
9,152 095 - 12745 3500 (1 menth
USC-LIBOR)
10,453 027 - 1/12/38 (6,50%) Lmeonth
USC-LIBOR
456,747 - L1245 3.50% (1 menth
UsC-LUBOR)
58 Incoeni Fund
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Tabal peledn
reciived by
o panid by fund

Syrilhedic MEC Indis
S5 20 year Farniz
Mag pools
Syrithetic MBX Indax
5508 50 year Farniz
Hae poo's
Syrthelic MEX |idex
5.00% 10 yoar Farme
Mae poois
Siyrithetic MEN Indisc
E.50% 20 yeer Farrug
Magpoo's
Syrkhetic TRS indax
E50% 20 yoor Farne
Maepoos
Syrihetic MBX indax
5.50% 30 year Fanms
Mae pocis
Synthete TRS ks
5.00% 30 yuar Fanme
Mae poo's
Synthetic MBX indes
6500 30 yead Fanreg
Mae pocis
Synthetic MEX indes
E.50% 10 yar Fannig
Mo poois
Synthata MBX ndex
3.50% 10 year Fanne
Mae pocis
Synthet MBX indes:
5.00% 30vear Farre
Mag poois
Symthele TRS lndex
3500 0 yend Fanrg
Mae povis
Syrnthetic MEX nges
6500 J0year Fannia
Map poois
Synihele TRS index
3.50% 30 yeer Fanne
Mae pad's
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S(15.456)

(5, 555)

(7,675}

6,611

(11,903}

[1,714)

(3,587}

6,337

(567}

4587

0,9

{18,193}

1,047
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OTC TOTAL RETURN SWAP CONTRACTS DUTSTAMDIMG &t 10031415 conl.

Upiront Payments Tetal return Unnealized
Swap tountenpaty, It Terminati wved (paldiby  recebed by apprecistion
Mothanal ssount received (pakd) dale  fumd pav annum o paid by fusd (dapreciation)
Citibank, N.A
56,345,964 §— Lrax/al 50001 mondn Synthetc MRX index £17.956
UED-LIB0R) 5.00% 30 yoae Fannia
Mag poois
8531573 - A1) 5,008 () month Synthetc MBX index 14,145
UED-{EROR) 5.00% 30 year Fannia
Maopoos
Crodit Suisse IMernational
15,077,252 - L1341 4 50 () manlh Symithetic MBY index {3,665}
UsD-LB0R) 4.50% 0 veu Ginnig
Mag il pock
2A35.407 - I3 (5008 Lmontn Syntheb TRS inda (8,204
UED-LIBOR 5.0 30 peer Fannie
Map poos
1114, 728 - L12/43  3.50% [1 monin Syyrihistic TRS e 1015
UsD-LIBGR) 5.500 30y Fannie
W38 poois
5.504,305 = 112745 100% (1 manin Synihilc MEX Index {3611
USC-LIBOR) 3.00% 30 yes Fannie
WRE BOoiL
18300 - 1/13/41 (S00%) 1month  Synthetic TRS Indes (8,203
USD-LIBOR 5.00% 30 year Fannie
FnE poalL
B.140,215 - 113740 SO0 (1month  Syniholic MEX index 1L678
USD-LIBCR) 5.00% 30 pear Gnie
Map il pocis
4,003, B1B - V1244 L5 (1month  Synthete; TR index san
USD-LIBCHD 3.50% 0 year Fannia
IAsE pools
A, 795,606 = 112/41 4.00% (1 month Synthelic TRS Index 10,786
USD-LIBORY A,00% 30 yesr Fannie
[l Pt
1A T8 — L12ML A.00% (1 menth Synlhelic TRS Index L&, 680
USD-LIBOE) 4,00% 30 year Fannie
Mlaes poos.
8,661.103 - 1AL abR(imonth  Synthelic TRS inde 15,444
USC-LIBOH) 4,000 10 year Fannie
g poois
3600034 - L1294 3.508% (1 menth Synithedic TRS Index £ 8A1
USD-LIBO#RY 3504 0year Fannia
e ponis
2624102 += V12444 1508 (1month  Synithetic TRS indix 5557
USD-LIBORY 3508 30 pear Fennie
Mg poois
4,200 780 - 112445 TE0A(Imonth  Synthetic TRS Index 7.168
USL-LIBOED 3500 Iy Fznnie
My pools
Irscosmee Fund 59
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OTC TOTAL RETURN SWLP CONTRACTS DUTSTANDING at 10/31/15 cont.

Sl countparty/ premiam  Termination
Hoticnal amount rescihved (paid) date
Credit Suisse Inberrational cont
£13.584475 1£12/45
47157251 112445
Galdman Sachs intermatianal
2R47.070 112/%
2987672 1£12/38
3.510,583 112410
3727 585 170258
5180937 1112042
5,160,877 A
LE16.304 1/12/41
5,506,468 12/8
2,083,628 Vi
£ 1E8.ATD 1/12/5%
BD3.937 11241
La77.083 112540
112.990 112438
60 Income Fund

Payments
received (pald) by
funt per snnum

4 0% {1 mongh
USD-LIBOS)

400511 manth
IE0-LIBDA)
B.S0A (1 month

LSO-LIBOR)

E.50% (1 manth
WSD-LIBOR)

E.D0A (1 manth
Li=0-L IR0

6.50% (1 manth
LEC-LEBOR)

4, 0CR (1 manth
USCHLEOR)

4,008 (1 manth
USC-LIBOR

A.50% (1 month
USC-LIBOR)

(6.50%) L mopnth
USC-LIBIOR

(6.57%) L manihy
Us0-LIB0R

5.50% [1enenth
UED-LIBOR)

4,007 (1 menith
USCRLIBOR)

4,00% [1montn
LED-LIBORY

6.00% [1menth
USD-LIBORY

191/293

Total return
recehved by
o paid by fusd

Synihotic TRS index
o 0% B0 year Fanme
Mag pools
Synthetic TRS Indkex
o 00K 20y Farne
Mas pools

Synthots TRS indes
£.504 30 year Fanmea
Mae poois

Syrhetic TRS Irdiex
5.50% 30 yesr Fanne:
Mae poois

Symihotic TRS index
E.00% 30 year Fannie
Mbe poois
Syntheta TRS frdax
B.50% 10 year Fannie
Mag poos
Synihels TRS indes
o 00% 30 year Fanme
Mak poois
Synimete TRS irges
.00% 30 yasr Fannie
MzE poos
Synibwelsc TRE Ircies
4.508, 30 yesr Fandie
Mae pools
Symiftic MEX ingdex
.50 10 year Fannie
Mas poois.
Synimelc MEX i
6.50% 20 year Fanma
M3 ponis.
Synihedic TRS Indes
S5.50% 30 yesr Fannee
MaE oGl
Symirwtic TRS irgas
4,008 30yesr Fanme
My o0l
Syniredic TRS index
4,00% T0year Fanmue
Mae poals
Syntheplac TRE Inclex
E.008 30 yes Fannia
Fae poois

Uneeafized
appavclatica,
(ddepreciation)

S106.042

4155

3481

114

15,026

10,812

10,812

4085

(9,587}

(3,801}

10,742

1356

4,312

M
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OTC TOTAL RETURM SWAP CONTRALTS OUTSTANDING at B/ 315 cont.

Uptront

SeRp " i
Motional amouwst recebeed (pald) date

Galdman Sachs intematianal cont
$3.782,709 = 13
1545279 - L
R - 112428
Ta5.7133 - 1/12/18
1281855 - 11
4,216,015 - 1/12/38
4267756 - iz
6,508,550 - 1123
5,527 642 - 1112 /42
7,848719 -
7,525,340 - A
1,175,758 = 1
4,721.463 - 14
4748028 = 1712545

Paymenis
received (paid) by
fund per annum

6.00% (1 maeath
USD-LIBOR)

{6505} 1 mordh
USD-LIBOR

{6.50%) 1 manth
USO-LIBOR

{6.50%) 1 mesvh
USD-LIBOR

6.50% (1 menth
USC-LIBORY

6,50% {1 month
USD-LIBORY

4.00% [1 month
USD-LIDOR)

6.00% [Lrionlh
US0-LIBOH)

A 00% [1 rmonilh
USD-LIBCR)

A 00% {1 mentn
USC-LIBCRD

{5.00%) 1 monith
LSE-LIBOR

L50A[1 menth
USO-LIBOR)

£.00% [1 menih
USD-LIBOR)

(2.50%) 1 maeih
USDeLIBOR
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Totad nefurm
receiwed by
or pakd by fund

Synilmelic TRS Irdex
6.00% 30 year Fannie
Bl3s poois

Synthatic MEL Indox
.500 30 ymar Fanni=
g poois
Synthetic MBX Index
5.50% 30 ywar Fannis
laE poois

Synietec MEX ndex
6.50% 30 yeat FanNIS
BelaE poois

Syrithietic TR indle
6,500 30 year Fannie
Il pois.
Synthaptec TR incos
65.50% 30 yes Fannia
Lo J e
Synihec TRS inces
4,005 J0vear Fannle
Ilaes pOOYE
Syilhistic TRS Irdas
B6.00% 30vex Fanne
Il S
Synilbwelac TRS brcles
4,008 I0vesr Fannie
Telaet s,
Synthatc TRS indax
4,000 30 e Fannie
e poois
Synittwslic TS e
5,00% 30 vear Fannio
a2 poss
Synthelc TRS brdes
5.50% 30 vear Fanne
elne poen
Synbbwelic TRES e
4.00% 30 yoor Fannia
Mab potrs
Syntnate TRE e
5.50% 30 yea Fannie
e pos
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Unreaired

appreciation
(depreciation)

$5973
(12135
(437)

1{1.298)

B.912
0. 782
11543
11630

{16,180

2,862

145

{10.26%

incoma Fund €1



OTC TOTAL RETURN SWAP CONTRACTS OUTSTANDNG a1 10031415 cont.

Uplront
prembam  Terminaticn

- i

= izl

Swap countorparty,
Mokional amount rocelved (pasd)
JpMorgan Chase Bank N A,
§1,751,035 e
7,543,070
1558686
Tatal 119,005

izay

Total retuen

Paymants
mcaived (paldi by mecebhved by
PURD P annm o paed by tusd

400 (1 manth Syritetic TRS Index
URD-LIBORY 400 T phir Farri

Mag podis

400 (1 mankh Synithenc TRS index
LESD-LIBOR) 4 0% 30 year Fannie

Mag poos
(5.00%) 1 reaanithy Syriheliz TRE Indax
LED-LIBOR 5.00% 30 year Farne
Maa poois

OTC CREDIT DEFAULT COMTRACTS CUTSTANDING at 10311

Upfront

PEETAT
Swap counterparty recehved
Referenced debt” Raking ™ {ipaddy*=
Bank ol Americs NLA
CMEx HA BAE-/P S13.534
B2E- Index
CHMEE A B/ 26585
838~ e
CHEX HA Bag-P S4073
B30 o
CMEX MA EEE-/P 51528
BEB- e
Bt lays Bank PLEC
CMBXE NA BAB-/P BE.4ET
B3E- o
Crodit Suitss \nernatisnal
CMEXMA B Ingm — (237,205
CMBXMNA BB Ingey = {3.310
CMBXNA BEE-/P oTARD
B3B- Irxex
CMBXNA Beg-/F 104.246
B3B- Irdex
CMBXMA &88-/P 212560
B3E- e
CMBXMA Bag-/p 1504
B3B- rdex
CMEX N Bag-/P 5L135
B3H- Index
CHEEMNA BRB-,/P 240,413
HEE- ndix
CMBXNA BEB-/F B40.002
B3B- Irex

B2 incoma Fund

Paymanis
Tenmi: neceived
Hotional nation (ipadd) by fumd
amoumt  date PEr A

S15.000 RALES  3dbp
435000 51163 3bo
B7EO00 S5/1L/B3 300bp

904,000 S/11/63  3005p

TE000 51161 Idep

13432000 5/1L/63  (500bo)
ESH.000 L/L7S4T  (S00bD)
673,000 5/11/6%3 300bp
516,000 5711763 100bp
16,185,000 5/11L565 300bp
EB4000 VYrSar Tdbp
671000 LA17S4F  300bp

7003000 107047 Tdbp

25501000 1/A7/4Y  300bp
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Unrealined
appeeciation)
idepreciassnk

52,609

17671

(16,181}

(21508
2371
10,435

(RELEED)
isn
1.4

PRy
{1,534}

5574
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OTC CREDIT DEFAULT CONTRALTS OUTSTAMDESG a1 10/ 1115 cont

Uairant

prérmium
Swap counterpany, recebred
Referancad dabt® Rating™* (paid)™
‘Goldman 5achs Indemalionsl
CMEX NA BBE-/P $(L.29T)
BEB- index
BN NA BEG-/2 pi)
B38- Index
RN HA BEE-/7 7362
BEE- Index
O3 HA BER-/P 1402
B28- index
CMEX MA BB8-/P LACE
BA~ Wndex
CMEX M EER-/P 2,744
BSB- Imdex
CMBX MA EB8-/F 5,581
BEB- Index
CMEX My BEH-/F 2,995
BEE= Index
CMBX N BEB-/P 2885
BER- Index
CMEYX Ma BB bdex  — {14175
CHEX MA B8 Index = 15,159
CHEX NA B8 Indess — {26741
CHEX NA BB hdex — 8,564
CHEX Ha BB index  — LFr
CHMEBEX A BB bifex — 8660
CHEX N BB Ivdex — {2568
CHEY N& BB hdex = {8.855)
CMEY HA BB e, — L4a7T)
BN M - TA7%
EES- ingea
OB Na BEG-/ (5140
BES~ Ingex
CMEX HA BEB-/P 755
BES- Index
CHEN NA BEE-/p (156300
BEB- Index
CMBX NA BER-/D 24
BEA- index
CMEBX NA BER-/P (7.841)
BEE- hdex
CMEBX HA bBlt-S? (B4l
BEB-tndex
CMEX HA BER-/P (E.404)
BEB- dex

Motional
amount

$187.000

5,000

275000

391,000

284,000

ETL000

BAR0.000

B40.000

1,657,000
003,000
BIEOGD
BEEDOY

JE1.00D
305,000
B56.000
41,000

400,000
SHL000

BIEL00

Termi-
nation
date

BN
117547
1134t
117747
1/17/47
V14
L7
117047
Vsay

5/11/63
5/11/63
5ALEE
511763
511763
511563
511563
1417447
11747
51188

511763
511763
5/11/63
5/11/63
£/11/63
511463

511763
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ep
Db
0 op
0o
300 b
300 ke

(500 b
(500 ko)
(500 bo)
(500 bo)
(500 L
(500 bey
(500 bay)
(500 ke
{500 ben)
(300 a)

30 b
L]
0o
300 bo
e
0000

Ddte

[ L]
(.061)
(12.163)
(12,3843
(17500
(25,403)
[25.599)
(25.599)

12,385
29,572

4457
21443
11,035
FEN ]

15as
13,756
#5655

i

(.554)
[12.402)
(24,195)

(1232
(FR.E65)
(13,729)

(19.229)
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OTC CREDIT DEFAULT CONTRACTS OUTSTANDING at B/S4/15 cont,

Upinont Pamanzs

premium Termil- moved Unrealizned
Swap counterpatyy recelved Hoticral  mation (pabdyby fhesd  sppreciation,’
Raferenced dabl® Raking ™™ [paldy™ amount date [por anr {deprecation)
Goldman Sachs Internationsl rond
CHIEX NA BEB-/" 55,023 SR4Z.000 5/11/B3  300Ba (5 ESF)
838~ Index
CHEX A BEE-/7 G5y 842000 5/11/63  300bmp (14,255)
BIE- naax
M3 A BBg-/P 1813 BEOCD LAT/4T b [1.156)
B3B- indox
CMEXNA BBa-/P 26,501 BEE,COD LA17/47  I0ObBD {5,659)
B38- e
CMEX MA EaE- P 34560 LIEE000 1AA7/47  Mbo {5,265}
BEB- edex
JPMorgan Securities LLC
CMABX My - {27 BOE}Y 1159000 571763 {300Bp) [12.B8E)
BEE- e
CHMBI HA = {1419 50000 5103 (T00bo) {7.440)
BEBE- ndex
CMBX My BBB-/F 12035 SI.000 L/1TAAT Mdbe 12,050
BEBE- Index
CMEBK ha BaE-/P 6L12G L158,000 1/17/47 300be 21126
BEB= Index
Tatal §1,584522 $137,867

* Paymants related to tha refenenced debs are mamse upon 3 oredt delfault event
=*Upiront premidm & based on the ditierenge batwesn the criginal spread on issue and the mariel spresd o0 day
of ewecation,
*=* Ralngs &re presented for oedt default coniracts inwhich the fund has sobd protection on he widerlying
refpreniced debl. Ralings for a7 underbying index represent the everage of the "abngs of ad the secuites incuded
1 IRl Wi, Thi Maady's, Standard B Poac's o Filc A rittds aee belivwsd So be the mast recent rafings avadable
af Oetober 31, 2115, Securities rabed by Putnemn e ndicated by /2"

CEWTRALLY CLEARED CREDNT DEFAULT CONTRACTS QUTSTANDIMG 1 1073115

Uplrant Payments

AT T maived Unrealized

recohved Motlenal natizn {paidiby hund  apprecistion,
Referenceddebt®  Rating™" {paid)= amount  dale BB IV {depreciationy
Wil G Series BEB+P S{3.706) SLO00,000 12720020 100bp 57,518
23 vdex
Tatal 413,706 §7,538

* Paymants relaled bo the refarenced dobt aro made upon a crogi: dafoidt swent,

= Updront premiam & Dasad on the difference between the criginal scraad on issue and the market sorasd o0 day
ol goegution,

=" Ratings aro presented for cradit default confracts in which the fund has sold protecton on the underying
nefierenced debt. Ratings for a7 undevlying ndex regresent the averape of the atrgs of 2 the secunities incudea
ninat index. The Moody's, Standand & Foor's o Fiich rabings afe believed tobe the most recent ratings avaiable
at Ocfober 31, 2018 Securities rated by Putnam ars ndicated by /1

Gd Encome Fund
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ASC 820 pstablishis o thrb-loval hieearcy for disclosure of fair value measurements. The valuaton hieranchy
5 based upon the transparency of inpuls to the walyation of the fund s investments. The thres levels are defired

s folows:

fLevel 1 Valualions based on quatid pecs for iaenlcal Securlios it A28 vk markels.
Lirvel 2 Valuations based 09 guobed prces in madoets that e nol actave o fer which all signdcant inputs are

obsenabie sither direCty or indrecily

Lewed T Viakusations based o1 inputs that are unobsenvabile and significant to the fak valse measirement
T Follerwein(y = & Surminary of the vl s uibed 1o vakue Uhe fund s net asiets as of theclose of the report ng penced;

o Valuation inguts
IsEanEY N eciTier Levell Levei2  Lewd
AssEl-Backed securies 5= = E112617.000
Conporate bonds and rotes - 586.533.091 #1435 425
MorigEpe-Dacked seOuniEs = 103297 ER} 41467533
Munizipal bends and notes - 2.0908,188 -
Purcnased oobons sutstanding - 1884 95 -
Purthused swap cotions oulstanding - 15,476,754 -
LS, government and agency merigage abigations - 755692780 -
LS, tremsury obligations - 436,584 =
Short-tarm inestments T4ENAN 92131760 -
Todaks by level SZT4830847  $4,090404478 5155227964
Valuation inputs
Dﬂmﬂ?ﬂdm i ____I.ﬁlli. I.l'm‘! } Level 3
Futares contracts  sLaaTER - —
Wrictan cotions outstanding - (1034.552) -
WWnilten swap coliond ouls oding - (19, 985.507) -
Forwand premium swap cption condracts - {1,362 455} -
TilA, sl osmmitmenld = [(LO1SATITA) -
Intgrest rakg Fwap cortracts == (30,17 2.223) -
Tatsl faturh Swag Sonilradls - 46,409 =
Ceditdefoioontrocts = = (LASE411) ==
Totals by level $LI5788Y  $(1,043,586,784) -
Incame Fund 65
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The Toliownng & areconciietion of Levei 3 assets a3 of tne close of the reporting penod

tharge imat

mabaed Totdl ot
CETE We  doauty (depretie- Costal o cate met
i IVIL premine tosy¥  poethases [T R T T3
Aeged backed
gt b o - = §= P00 - 850015000 §= 112600000
Cesporase
teritsand
roes - (EED - IR 416N - - = SAIATAN
Mortgags-
buched
wurne 4 (LMBS) - IS AL3MSM 0 - MeRS 00 - HLESR
Tetis: S SILIBMADY  5—  SEOSR SEMERSTY 4 BSSEESINS $— $15BIIT564

* Trarvsfers during the reportingiperod ane accounted for usng the end of period market value and inClude
wahualons provnied By 8 Brpie brokedr qutte. Such wahiabong mdive cor Lan mouts and gstmales that wene
unobservabia at the end of the reparting peviod

# Inchudes E590.924 refabed toLingl § segiribes stil edd 8 penad end Talal changs inunnealied aporeciation,’
(depreckaton) for securites (ncuding Level | and Leved 2)can be found in the Statement of ooeratons.
Duitira Hiiereporling period, irandfeds between beael 1and level 3 withinibe fairvalun hiecachy, if oy, did rat
reprRent, intheaggregate, more than 1% of the fund s net assets measurad a1 of the ened of the paded. Transfes
ane acoounted for using the énd of penod pricrd valsaton mithad

This ACeomad e robis a0 a0 miegral part of theds financif stalemants.

65 Income Fund

197/293



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

() 2014 10 31

2014 10 31
C )

( 1,717,926,098 ) 1,788,900,101 216,224,355
( 434,010,173 )( ) 434,010,173 52,458,810
7 1
13,716,155 1,657,872
43,772,503 5,290,782
9,845,847 1,190,068
120,572,642 14,573,615
11,039,111 1,334,297
« ) 3,655,178 441,801
oTC ) 2,302,862 278,347
oTC « ) 731,479 88,414
67,647 8,176
2,428,613,705 293,546,539
33,587,110 4,059,674
351,594,992 42,497,287
23,431,446 2,832,159
598,022 72,283
31,807 3,845
398,522 48,169
425,425 51,421
4,353 526
442,517 53,487
10,842,398 1,310,521
oTC ) 1,072,951 129,688
oTC « ) 1,534,614 185,489
« ) 4,166,887 503,652
( 14,180,110 ) 15,013,386 1,814,668
112,027,070 112,081,483 13,547,289
312,606 37,785
555,538,519 67,147,941
1,873,075,186 226,398,598
( ) 1,971,397,084 238,282,766
21,700,925 2,622,991
(191,351,618) (23,128,670)
71,328,795 8,621,511
1,873,075,186 226,398,598
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(
2014 10 31

(1,004,197,930 =+ 138,292,929 )
(7.26 96.00  100)
(32,142,448 =+ 4,468,945 )
(181,142,027 =+ 25,136,167 )
(121,065,043 = 17,054,427 )
(7.10 96.75  100)
(21,255,059 =+ 2,947,742 )
(2,683,207 =+ 365,151 )
(48,754,869 =+ 6,623,135 )
(461,834,603 =+ 62,772,929 )

* 10 10

*%*

+

199/293
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10 31
) 64,785,861 7,830,667
64,785,861 7,830,667
5,583,080 674,827
2,028,593 245,196
101,469 12,265
77,008 9,308
4,519,335 546,252
33,532 4,053
719,118 86,920
13,062,135 1,578,820
(5,487) (663)
13,056,648 1,578,157
51,729,213 6,252,510
(1,556, 146) (188,001)
(12,590,301) (1,521,790)
(12,419,274) (1,501,118)
21,265,962 2,570,417
TBA 25,179,985 3,043,505
19,880,226 2,402,923
71,609,439 8,655,433
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2014 10 31

2013 11 2014 10 31

1940

4.00 3.25

1.00
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8,143,042 13,723,056

392.5
235.5

1.25

1.30 0.04

0.04

0.11

1986

4982
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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
101,608 362
101,970
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75,098,553

(16,294,872)

58,803,681
24,699,988

(178,246,751)

2,164,011,369

50
100
200
300
800

1,300

50
100
200
300
800

1,300
2,300
2,300

2014

27

210/293
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.350
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2015 30
0.20
PIL
PIL
0.25 PIL
0.12
0.05 0.32
1,234,546 3,486
47,305 12,779
198,841 338,428
175,273 2,028,593
17,935
5,487

211/293
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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
2,142,469 606,975
327,487 62,653
1,379,751 4,519,335
140,876
11,125
21,163 3,584
1.00 0.40

73
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TBA 7,311,330,588 6,931,182,203
7,311,330,588 6,931,182,203

241,365,400 2,535,653
8,274,791,300 49,725,920 4,259,000,000 19,732,813

(1,005,704,800)

(6,869,898)

(58,076,000) (568,353) (1,551,000,000) (5,429, 688)
(6,037,740,400) (33,210,243) (2,052,000,000) (11,736,094)
1,414,635,500 11,613,079 656,000,000 2,567,031

2014 10 31 2013 10 31
57,666,388 419,883,361 20,725,283 150,177,288
4,784,692 34,680,025 3,334,755 24,048,309
62,451,080 454,563,386 24,060,038 174,225,597
(33,024,511) (240,081, 268) (36,133,561) (260,478,835)
29,426,569 214,482,118 (12,073,523) (86,253,238)
2014 10 31 2013 10 31
609,341 4,392,069 828,163 5,959,446
147,979 1,061,664 114,704 819,305
757,320 5,453,733 942,867 6,778,751
(1,128,513) (8,118,578) (1,826,179) (13,066, 485)
(371,193) (2,664,845) (883,312) (6,287,734)
2014 10 31 2013 10 31
10,228,990 73,912,667 2,888,515 20,818,710
555,345 3,994,243 389,912 2,792,633
10,784,335 77,906,910 3,278,427 23,611,343
(4,292,060) (30,913,862) (7,688,225) (54,891,598)
6,492,275 46,993,048 (4,409,798) (31,280, 255)
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2014 10 31 2013 10 31
1,427,653 10,183,192 673,386 4,797,863
82,205 582,977 54,910 387,694
1,509,858 10,766,169 728,296 5,185,557

(2,673,607)

(18,947,381)

(3,731,396)

(26,426,129)

(1,163,749)

(8,181,212)

(3,003,100)

(21,240,572)

2014 10 31 2013 10 31
2,160,285 15,664,326 748,244 5,381,147
67,915 489,597 26,004 186,217
2,228,200 16,153,923 774,248 5,567,364
(404,178) (2,923,043) (379,041) (2,715,551)
1,824,022 13,230,880 395,207 2,851,813
2014 10 31 2013 10 31
678,749 4,977,935
19,529 143,604 51 373
698,278 5,121,539 51 373
(334,598) (2,460,707)
363,680 2,660,832 51 373
2014 10 31 2013 10 31
6,532,797 48,197,371 939,717 6,974,232
166,969 1,228,006 18,090 131,370
6,699,766 49,425,377 957,807 7,105,602
(925,263) (6,820,937) (110,595) (805,572)
5,774,503 42,604,440 847,212 6,300,030
2014 10 31 2013 10 31
59,520,471 439,579,737 13,446,440 98,603,847
1,201,266 8,836,015 637,375 4,652,623
60,721,737 448,415,752 14,083,815 103,256,470
(16,293,128) (120,111,726) (22,053,330) (160,640, 906)
44,428,609 328,304,026 (7,969,515) (57,384,436)
1,544 0.42 11,348
1,545 0.02 11,371
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212,100,658 | 67,892,723 26,484 144,207,935

27,481,533 791,441,262 | 529,120,557 146,576 289,802,238

27,481,533 |1,003,541,920 | 597,013,280 173,060 434,010,173

368,900,000

1,050,700,000

705,000,000

991,000,000

3,000

856,600,000

617,100,000

31,500,000
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ASC815
136,773
21,996,016 57,424,940
22,102,789 57,424,940
ASC815
623,354 623,354
(5,421,240) (12,419,274) (13,231, 655) (31,054,169)
(5,421, 240) (12,419,274) (12,590,301) (30,430,815)
) )
ASC815
626,388 626,388
(1,128,585) 1,044,558 13,796,922 13,712,895
(1,128,585) 1,044,558 14,423,310 14,339,283

216/293




EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

Badays Merrill
Lynch,
Bankof | Badays | o iaine. | Citibank, | Credit suisse [ GOdMaN | JPMorgan 1} Lyne
America Bank (clearin NA International Sachs Chase Pierce, Fenner|
NA. PLC broker)g - International | Bank N.A. &
Smith, Inc.
11,039,111 11,039,111
7,228 446,113 54,666 107,649 85,041 24,451 725,148
5,517 1,822 112,336 17,098 136,773
3,655,178 3,655,178
2,751,699 2,142,548 4,894,247
2,456,080 2,456,080
2,764,444 447,935 | 11,039,111 54,666 2,362,533 102,139 6,135,709 22,906,537
10,360,085 10,360,085
363,227 6,289 64,705 924 435,145
482,313 482,313
4,166,887 4,166,887
2,546,202 6,064,979 4,388,805 12,999,986
2,013,400 2,013,400
2,546,202 363,227 | 10,360,085 6,071,268 64,705 | 10,570,016 482,313 | 30,457,816
218,242 84,708 679,026 54,666 | (3,708,735) 37,434 | (4,434,307)| (482,313)| (7,551,279)
(4,531,000  (70,000) (110,000)]  (3,708,735) (15,000)|  (4,434,307)
4,749,242 154,708 679,026 164,666 52,434 (482,313)
OTC
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Statement of assets and liabilities 10731014

ASSETS
Fresimenl 1 secuniees, al vakee (Nole 1)
Jnaffiligted issoers (ident fied cost 5L717,92€.208)
Affiated ssuers (dentified cost §430,010,173) (Mates 1and 5)
Casn
‘riprest and cther recehmbhes
Freceivabe for shares al 1he fund sold
Recehalue for resdtments sakd
Recpivabie for sales of delayed defive'y securities (Note 1D
Recetvabie for variation masgin{Note 1)
Urredlted apprecdlion o forwasrd premium swap ophon conkracts (Nota 1)
Urepalired appracation on OTC aap contracts (Mdote 1)
Prernium pald on OTC swag contracts (Node 1)
Prepaid assels
Total asets
LIABILITRES
Payable lor iveestmenls purchased
Fayabie for purchases of celased delvery secunes [Nats 1)
Payabie lor shares af 17 Aung reourssded
Payabile lor compensataon of Sarage (Mole 2]
Payable for custodian tees (Mote 1)
Payable lor investor senocng fees (Note 23
Puyalie lor Trutlee compecdition and expenses {Modie 2)
Payable for admnigirative services {Note 1)
Payable for disbribation fees (Mot 2)
Pyabrbe for vanation margin (Hoke 1)
Unpalined deprecationon OTC pwap contracts (Mote 1)
Fremam recesved on OTC SivaD contracts (Hote 1)
Uniealized depreciaton on forwad premiem swap oplon contracts (Nota 1)
\wiritten apbions cuistanding, 31 value (oremiums 514, 180.110) (Notes 1 and 3)
TRA sala commitments, af valie (procesdy receivable 112 027 0000 (Note 13
Char gocroed mpenses
Totad llabdities

Net assels

REPRESENTED BY

Paig-in capital (Undmited shares author zed) (Motes 1 and 4)
Uncisriouted Aot imestrment income (Mate 1)

Accumulated red malized loss oo imvestments (Note 1)

Mt yreaalized apcreciation of investmends

Total — Reprasenting net assets applicable to capital shares outstanding

{Contmued o nexl page)

G0 Income Furd
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SL7EESM0.I01
AZ4010,273

7

15716155
43,773,503
S.845.847
120572, B42
11039511
FLLLAY|
2,303 B6Z
TildTe
B1EAT
2428,613,705

EALL AT ]
I5L.594,992
AT 448
528,002
3LEOT
EELRFH
AP5435
4,353
442,517
10.343.338
1072551
L534E1
4166587
15.013.386
112081237
112606
555,538,519

§1,875,075,186

51571337084
2170525
[191.351.618)
TL32BTA5
$1,673,075,186



Statement of assets and liabilities (Continued)

COMPUTATION OF NET ASSET VALUE AND DFFERMNG PRICE

et asset valoe and reclemption price per class A share

VLA ST00 dvicdec by 136,292,929 shaves)

Difering price per class A shane (100,35 00 of 7267

et asset vakae and offering price por chass B shaeg (552147543 deaded Dy 4,468, 345 snares )™

INot asset valoe and offering price per chass C share (5181 L4202 T driceaby 35,136,167 shasesy™

et assed vishes and redemption price per class M shame

(3121, 065, M3 chanclecibay 17,054,827 shanes)

Offering price per cless M shane (200, 56 /5 of 57207

et asset valee, offering price and redemplion price per dats R thane
(531, 255050 ohided by 2 047,747 shara)

Ml musel v, offering price and redemplicn price per dlass RS share
(22,582 2007 draded bry 265,151 shares)

Mzt awset value, offering price and redemplion price per daas RE thare
(248,754 BES danded by 681115 shares)

Mat apet value, offering price and redemplion price per dass ¥ share
[$461,534,603 dwided by 62 77 2969 shares)

nam
£1.58
7.1
on

£1.10
LT

2.

5.5

5.3

5738

“0 sanghe et saled ol B han S100,000. Da tales of SI00.000 or mone e offering pree s meduced
**Redemotionpicg pershars isequal io net assel valae kess ary 3ochoabile contngent defprod sales charge
0 gnvgle refa i sales of Bess than 350000, O sales of 350,000 o mane (e offering price g reduced.

Tna accpmpaying raotes ane a7 indegral part of these fingncial statements.
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Statemeont of oparations Yoar ended 10/31,14

INYESTHEMNT INCOHE
inberest (including itberest income of $172.060 From investmants in atfikated issuers) (Mote 5) 64,785,881

Tota investmant income B, TE5,861

EXPEMSES

Campeniation al Manager (Nate 21 5,583,080

megsior sanacing foes (Note 2) 2028533

Custorkan feas [Note 2 101469

Trustee compensation and expenses (Note 23 TI.008

[Distribution fees (Node 2) 4,519,335

Adrmirwst-alive senvices (Mote 2) 11582

Quhar 719118

Total expenses 15,062,155

Expants niducten (Mobs 2) (5487
Mot gxpenses 13,056,648

Mot invastmont incsma 51,714,213

faed realred 1248 on Fvestrients (Nobes 1 and 25 (1.556.148)
Mot rediind loss on gwap conbracts (Mate 1) (12,540,300)
taed realizpd loss on fulures conbracts (Mote 1) (12,419.274;
et realized gusn on wrlle oplicnd (Males 1.and 3 21,265962

et unraali zed appreciation of imestments. futures contacts, swap cortracts. weiltan saliend,

and 34 sale commiments dunng Ehe year 2517388
Met gadn on vestments 19,880,228
Mt increase in net astets retulting from operations 571,609,439

The acoampanying robes s i inbegral pud of (hess fnancial statemants
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Hotes to financial statements 10/31/04

Wikhin the Following Wotes to financial statements, miennces o "State Streat™ represent State Street Bank
and Trast Compary, references (o “the SEC™ reprevent the Securilies and Exchange Commission, references to
*Putnam Management” represent Pusnam evestment HMaragement, LLC. the fund’s managar, an isdirect wholly:
owined subsidiary of Pulnam Irvesiments, LLC end references to “OTC=, il any, repeesent over-1he-countes. Urless
etherwise nabed, the “reporting peniod” represents the poricd from Nevemiber 1, 2003 through Octeber 3, 2014
Pulnam Income Furd (the fund) is a Massachusetls business trust, which is registersd under the Investmenl
Camparny Act of 1240, a3 amended, as o diversified open-end managemsnt investmant comipany. The goal of the
Tuand i o seak high curment ncoema cons isbent wit hwhal Putnam Menegemant belicves Lo be prudent risk. The fund
ifrveLts mainly i bends thal see securilized debl Rstruments (Such as mortgage-backed immstmaents) and other
obiigations of companses and povernmants woridwide denominaled in LS. dedlars, ane sIher mestment-grade o
bedow-imeestment -grade in quality (sometimes refened o a3 “jurk bonds™) and havo intlermediabe- Lo long-term
maturities {three yoars of longor). Putnam Management May corsader, ainang olher laclors, credit, imerest rate
and prispaymient ASks, 3 woll is goneral matkot corditions. whon deciding whether 1o bay or sell irvgstments.
The fund offers class A, dags B, class C, class M, class R, class RS, dass RE and class Y sharea. Class A and class M
shares ang sokd with a masimum front-end sales charge of £00% and 3.25% respoctivoly. and genoraly co nat
pay & condingent deferred sales charga, Class B shares, which convert to class A shares after approximately sight
years, do not pay a front-end sales charge and ate subject 1o 8 contingent defemed salos charge i those hanes arg
redeemed within $ix years of purchase. Class C shares havr 3 one-year 1.06% contngent deferred sales charge and
do not convert ta class A shares. Class R shares, which e nel sailabile to all investors, are sold o net asset value,
The experhes o class A, class B, (ot C, class M and clags B shares may differ baged on the distribution fee of sach
class, which is identified In Mobe 2. Class RS, class 6 and dlass Y shares which asne sold a0 nef asset valise, 2re gener-
ally subgect to the same expenses & class A, class B class C, class M and class 7 shares, bull do not bear a disbib-
tion for and in the cose of Class RS and dass RE shares. bear & lowsr ivestor servicing lee, which iy identifed in
Mabe 2. Class RS, elags REG 2ad clast ¥ shaned i fol scailsble to all irosiors

Ir the normal course of business, the und eriers iro conbracts thal may inchude sgreements b indemnily snother
paity unded ghaeh cittumislances. The fund's madmum geposung under thete arrangemends & uninown as this
would mmvalve futune claims that may be, but heve nat yol baan, matde agairst the funcl Hewewer, The funds
management teamexpects the s of matenal lods 1o be remaole.

Mote 1z Significant accounting policies

The bollowing ks a summary of significant accounding policies consistently Tollowed by the fund in the preparstion
of its financial stalements. The proparation of financial statements is in canfnrmity with accounting principies
genorily accepted in the United States of America and reguires maragemend 10 make estmates and asumplions
that aifiect ihe reporied amounts of assets and abdities in 1he fmancial statemants and the reported amounts of
increases and docrgases in naet assets from operations. Actual results could difler from thode estimates. Subse-
quent events alter the Stalement af assets and Fabiities date through the date that the financial statemants were
Issued have been avaludled inthe preparation of the financial statements.

Imvestmenil income. realzed led gairs ard lesses and of the furd are borne pro-rata based on
thi retatne ret assits of each class fotha totalinet assets of the furd, eecept that each class boars eipenses ursgue
‘1o thal clas (i luding the distibulion Jpes aapicable o such classes). Each class voles a58 chass onty wilh nespect
toits own distribution plen or other matters onwhich a class vobe ts reguired by i of determined by the Trustees.
IMthe hund wore iquidated, shares of aach class would meceive their pro-rata share of the net assets of the fund. in
addition, the Trustoes declan sepamte dividands on gach class of shases.

Security wahuation Market qualations are not corsidered fo be readily smilable for certain debt obligations and
othar imvestments; such irvestrments am valued on the basts of valuatons fusnshed Dy an irdepencent priong
Larvice apdhoved by The Tratees of dealirs aoloched by Pubnam Managemaond. Such seraces or doalers doleermine
valuations far normal instifutional-size bradang units of Sach securities using methods based onmarke! ransactons
Ter comparsible secunles snd vaious relationships, generally recogrized by instilutional traciers, between seouri-
lies (which considar such faciors a5 socunily prices. wields, maturities ang ratings). These securtias will generally e
categorited a3 Lovel I Secunities quoted in Tomign currencies, if any, are translatod imdo LLS. doilars at tho current;
excharge rate. Short-1erm securibes with remaining maturities of B0 days or less may be valued o amortized cost,
whith approximabes faf vahos and ane clatsifisd &5 Level 2 tecurilies
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Imazstmients in opon-gnd Imvesimaont compandes (ecuding exchanga traded funds), IF any, which can be class-
lied &6 Leved 1or Leved 2 securities, ane vakied based on their net aatel valoe The net sxsed value of such imeest-
mant companses equals 1he todal value of their assets kess Uhoir Kabikhes and daided by the number af ther
oulstanding shares.

To the oxlent a pricing servics or dealer is unable to value a securily o provioes a vaiuation that Putnam Manage-
ment does not belleve acourately refects the secunity's fair value, Uhe s2curily will be vakeed at lair value by Putnam
Management in acoordance with policics ang procedunes sppeoeed by the Trustess. Cetalninvestments, including
cortian resbrchod and il soourities s dernatives, ane stoe valued al Tair valee isllowing procodured soprowed
by the Trustees These walustions conider such faclors as significant mariat or specific security events such as
mberest rate or credit puakly changes. vanous relatiorshos with olher securlies, discount rates, US. Treasury,
WS ywap and credit yields, index levels, comdty sxposanes and recovery rates. These securithes are classified as
LLevel 2 or a5 Level 3 dependimg on the priceity of the significan inputs.

Such valuations and procedures sre reviewed periadically oy the Trustees. Cortain socurfios may be valusd on ke
Easis of a price provided by » single source. The fair value of securitses is generally determined as the ameunt that
e hund could ressonably expect bo realize from anorderly disposition of such sccuritics over arcasonable periad
ol time. Sy its naturn, a fair value price 5 8 good falth estimate of the value of a securily in 8 Curent saie and does
mal reMact an aetual marked pecs, which gy be diffensal by & Matemsl ol

Sacurity transactions and related investrrent income Socurity transactions ase recorded on tha trade date (ke
clals th ordes 10 by oF Sel i eneited) Gad & 158084 o decuribed 1old are celenmingd on the identifed 2ol
basis. merest ingoma, nat of any appiicable wilbholding taxes, bs reconded on thi acorsal basis. A9 premiums)’
discouns bre amaized/acereted an b yvield-Lo-msturily basis.

The fund eamed cemain fees in connection with its seriar an purchasing actwitles. Those foes ame troated as
arket discount and ane Amddtibed irl o inodims: in [he Statement of operation.

Seouities punchased or soid on & farwaed commitment or delayed delivery basis may be seftied ot @ future date
beyoend customany settiement tme; inlerest income 5 alcrued Gased on the terms of (he seoanilies. Losses
rmay arise due b changes in the i vahse of the underlying soounties or if the sounterparty does nat porform
undar the contract.

Stripped securities The fusd may it in siipped securities which repressnt 8 participstion in securibiss that may
be structured in classes with rights to recelve diffarent portions of 1he interest and principal. Interest-only securi-
s recetve 3l af the inferest and principal-onby securlies recerve all af the principal M 1 inlensdt-only securilies
oxpariercy grzater than articioated prapayments of principal, he fund may faflto recoup fully s intial imvestment
in Ehese seourilies. Comensely, principal-only securities increase in value il prepayments are greaber than anlici-
pated and decling i prepayments are siower than anticipated. The fair value of these sccuritics is highly senztive
Echanges in inlerest rmies.

Opltions contracts The fund uses optiors contracts to hedge duratian and convexity, toisstate prepayment rish and
b marage downiida risks.

The pobential rizk b 1be fund is that the changs in walue of options contracts may not comespond to the changein
walue of the hadged irsbrumants. In addition, kosses may anse from changes in the value of Lhe undortying instr-
mpnts il lhene i an lligusd secandary market far tho cont racts, if ileres or eochangs rsles meme undapet bodhy o if
Ehe counterparty fo the contract is unablke to peroem. Realized gains and kasses on purchased options are includgad
in realired gaind and kosses on innesiment securilses. if o wiitben call option i exercived, the premium aniginally
received is mocrded as an addilion ta sales procoeds If o writhen put aption ks esorcised, the promium originally
reteied i eoocded a5 areduction Lotke oosl ofinvetiments.

Exchange treded opticons s vahued at the last sale price of, if no sales are repartad, the last bid prce for purchased
oplions and thelast ask price for wyillen opbions. OTC braded options s walucd wsing prices supplied by dealers.
Cpticns an swaps & simiar 1o oplions on securities exoept that the premeum pasd of ecelved & bo buy of grant
the righl Bo e ler into & previcusly agreed upon indenest rate or credit defaull contract. Forward premum swap
cabion contracts incluce promiums thak have extenced settloment dates. The delayed settlerment of the premiums
Is Enctoded inlo he daily valaation of the opticn conlracls. in the cada of inbemat rate cao and toor contracts. in
relum for & premiuim, ongaing payments between two partes are based on inlerest rales exeeding a specilied
rate, in the case of 8 cap coniract, or falling below a specified rafe in the case of a Roor contradt.

‘Wiritten option contracts outstanding at period end, i ary, ane isted after the fund's portiodio.
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Futures contracts The fund uses fulures eonlracts Lo hedge intentst rate risk and (o gain cxposure to infenest rates.
The potertial risk to the fund & that the change in vakie of futurms confrachs rmsy not coimaspond Lo the changs in
vaiug of the hodgod instruments. in additior, losses may arise Fram changes in the walse of the underlying instr
marits, if thare it an illguid secordany markat for tha contracts, if intarest or echangs rabes move unespechedly
of If 1 Counberparty toriie coniract i unable o peilorme WAEh fulunst, thend is minimal counberparty cradit risk
1o the fund since fulures ére exchange traded and (he exchange’s clearinghouse, as counterpany (o alf exchange
tradied huluees, guarertees (he fubures againgd delauil. Risks may exteed amounts recognized on the Statement
ol assets and lisbilties. Whan the contract is closed, the fund reconds a realized gain or loss equal to the difterence
batween tho value of the condract o The lme i was opened and the value sl the time it was closed.

Fuburés confracts ana valeed at the quoted daily seitlement prices establshed oy tha exchango on wihich thoy
trada. The fumd and the hepker agrea to sxchange an amoant of cath equal ta the dally fuctuation in 1ho value of
ha futures Conbfack. Such reomols o payments st kngwn & “wariation margin~

Fulures confracts autstanding at period end il any. ana lisbed afber the funds poifalia

Imerost robe Swap contracts The fund enteredinto OTC and/for centrally clezredinterest rate saap-contracts, which
arg arrangamants between two parties to exchanpe cash fows based on a netionsl principal amaiunt. to hedge
inbaret rate risk and 1o Qan Brpadune on irbemat mbes.

An OTC and contrally cleared interest rato pwap can be purchasod or sold wilh an upirant presmiuen Far OFC
Intarest mte saap contracts, anuplnont payment eosed by the fund 5 recordied as 8 lisbdity on 1he fund's books.
an uplront payment made by the fund is recorded o5 an assat on the fund's Dooks. OTC and centrally cleared
intenest rate swap conkracts are marked o markel daly based upait quolstions Irom an independent pricog
service ar market malers, Any change is reconded a5 anunrealized gain or kess on OTC atercst rate swaps. Daily
fructuations in the valise of centrally cleared imerest rale Swaps ane seliled through & central clearing agent aad
are reonded in vanatisn mangin an the Statement of assets and liabilities and moorded as wreealized gain or loss
Payments, including upfront premiyms, received or made 20 reconded as realized Hains or kosses al the nesel dite
er the choning of the conlract, Certaen OTC and certrally cloared inlerest rate swap condracts may include extendad
alfective dates. Payments relatad to these swap contracls are accrued based o the lenms of the conlracl.

The hured coudd be exposed to credit or market risk due bo unfavorable changes n the fuctuation of interest rates o
il the counterparty defaulls, in the case of OTC interest rabe conlrcs. of the certral Claaing dgency of & cleating
member defaults, in the case of centrally cleaned intensst rale swap corfracts, on it respectres obligation to
perfanm under the cortract. The lund's mimemum nsk of oss from counlerparny rsk or cenbral cieasing nisk is the
Talr wahue of Lhie contract, This risk may De miligated lor GTC intemat rale Swap conlracts by having amastoer netting
arrangement batwesn the fund andibe counberparty and for cordraly Cloaned interest be swap conbracts thrcugh
tre-daly sechange of variation margen. Thene ts minimal countenparty ik wilh nespect bo cemrally dearodinterest
rake Swap corrals due o ke clearinghouse guanantes fund and cthes resources Ehat are avadabde in the event of
acearing member default. Risk of ks may exceed amounts recognized on the Staterment of assels and Geblities.
OTC s conirafly Cleased migrest rale swop contracts cutstanding, including thor respective notional amounts a;
pariod ond, if amy, are isted after the fund s porticlio.

Total netum swap conbracts The fund ertered ivlo OTC total notum swap conlmcts, which ane arangomenis to
guchangs & market krked retuen for a pariodic payment, both based on & notiomal prncipal amaunt, b hedge
SeClof Exposure, L0 Manage exposure o spedhc seclors or ndusiries, 1o manage exposure 1o specific securities
and 10 gain grposure §o Sl sectors or industries,

To the extent that the lotal retam of the Secutity, inded or olfer Mirancial measum underdying the trarsaction
suceeds or falls short of the oifsetting Interest rate obiigation, the hend will receive a paymenil from of make a
gyt 1o e colnterpaely. OTC 1ot roturi Swag cankracts ane marknd bo market dady based upon quotations
fram anindepandent pricing senvice or market makers and the changa, if amy, Is recorded as an unnealized gain o
lerss, IPaymenls recenved of Made ane reconded as neah2ed gaird of losses. Cedain OTC tetal roturn seag contracts
may inciude sxiended effective dates, #ayments relabed to these swap Contracts ane accrued based on the terms
ol the conbract. The fusd could be expased lo credit or market risk due to unfavarable changes in the fuctuation
ol inferest rates or in the price of the undarhing security or indes, the possibiity 1hat theree i no icusd market
fior these agreements of that the counterparty mey delau on its cblgation 1o porform. The fund's maximum
rish of bass from eounterparty risk 15 tha fair vahse of the cortract. This risk may be mebgated by having a masier
nelling arangement bebween he land and he cownlerpaity. ok ol loss may esceed amounts recpgrized on the
Zlatement of assets ard liokilities.
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OTC total roburn swap corfracts outstanding, including their respective notional smours al pediod end, if any, are
Ested aker the fund's particlio.

Crudit dafault contracts The fund entered into OTC andfor centraly cleared erodit defaull conlracts Lo gain
eapose on individusl names And,ar batkets of secuntics.

I OTC and entrally clogrnd croot cofault contracts, the pratection buyer typically makes o perodic stream af
paymars 1o -a counbespaety, ihe protection sellen in exchange for the right 1o recetve a contingent paymant upan
the acourmence of 2 credi event on the refenence olligation of all othir eaualhy rarkid obliga bons of the reference:
enlily. Credil evenls ate conbract specific bit may include bankorupley, fadure 1o pay, matrucharing and obligation
scceferation, For OTC credit celault contracts, anuplrent payment received by the fund is recorded as 2 lisbilty
on the fund's bocks. An upfron payment madie by the fund & ecorted & an assel on 1he fund’s books. Contrally
cloared oroedit dofaull contracts prowide the same rights ba tha protection bisyer and seller except the payrments
betwean parties, inclusing Lolront premiurms, s settied ibmugh & ceniral dearing sgent through vanation margin
payments. Upfront and periogic payrment s iecetsed or patd by the lund for OTC and cenlrally cleased oredil defaul
COMTaCts oD Feconded o8 raab2ed Gl o foddes ol [he reset dabe or clade of the cordract: The OTC and centrally
cleared crodit default contracts arg marked to market daily based upon quotations (rom an indepandent Bricing
sefvioe Or mar kit makers. Any change i value of OTC credt Selaull contepcls M recorded as an unrealired gain
of loss. Daily Nuciustions in the value of centrally clesred credit default contracts are recorcied in varlaticn margin
o the Statement of assets and listeities and recanded a3 unrealized gain ar loss, Lipon the otcurmence of a credit
vl ke dilference befween the par value and fair value of the referonce obligation, not of amy propertional
amoent of the upfront pmament, s recorded a5 a realized gain of loss.

In additian to bearing the sk hat the credit ewerd will ocour, the fund could be cxposed to marnor risk due to
unfavorable changes in inborast rates ar in the price of 1he underhing securily of index or (ha pessibdity tha the
Tund may be unable 1o close oul AS position 81 the Same ime or ol 1he same price a5 if (L fad purchased tho under-
lying redenence oblgalions, In cyrisin cirpumslances, the fund may enber inba oflsetting OTC and centrally clearsd
credht default contracts which wiould mitigale its sk of s, Rivks of lass may exceed amounts recogrized on the
Statament of sstets and Babililies. The fund's maaimum nsk of loss from counberparty risk, either as Ihe protection
sefier of a5 the probection Buyer, ks the falr walse of ihe contraet. This ik may be mitsgabed for OTC credit dofault
CONUBEL by Raving & master netling arrangement between the fund andthe countenparty and fior certraliy clearad
crecht default conbracts theough the dailly exchange of vasiation mangin. Counlerparly sk is Tuther mitigated
wilhnespect to cefdrally closred credit default swep contracts due to the ceaninghouse guerartee fund and other
mesgurzes that am #ailable in the event of a cleanng mamber default, YWhere the fund = & sellor of proteciian, the
maximiuT pelential amaunt &f futurg pinaments Uhefund may be neguired bo maks i eousl Lo tha notional amount.

OTC and conkrally cleared credidt dalault contracts cutsianding, mchading their respetiive notianal smeunts ot
penodend il &y, are sbed sbes Ihe fund's portisio.

TEA commitmsnis Tha fund many enterinto TBA (ta be anncunced) commitments to purchase seourities for a fized
unit price 3t a future date Beyand custamary seitiement time. Althowgh the unit price asd per amount hawe boon
establishod, the ctual securities ke nol been specifiel However, it is anticipated that the amaunt of the commit-
menis will rot signifcantly differ fram the peincipal smount. The lund bakds, and mainbains until selilement date,
cash o high-grade dobt obligations in an amount sufficent to mest the punchase pirice, or the fund may enter into
aiffsetting contracts forihe foneard sale of other securities & owns. Income on the secutities will not be eamed unti
seitlemeni date,

The hand may also enter into TEA sala commitments b hedpe its portbalio posilions o to sol mortgage-backesd
seufitied it gwns under delayed deiheny arrangements. Procegds of TRA sale commitments ane not recedved untl
the contractual settlement dabe. During the time a TBA 58i8 Commilment i oulsianding, souivalent dekworabla
secutities, o on olfietting TBA puschase commibmant delhvesable anor before the sale commitment date. are held
a5 “oover™ far the transaction, | the TBA sale cormenitmeend is closad thwough the soquisltion af an offsetbng THA
purchise commiltmend, 1he fund reshzes a gain or loss. If the fund celvers securities undas the commitment. the
fund mealizes a gain or a hoss from the saie of the securibies bated upan i unil poce catabished st the dae the
comimatimeri] wes enléred mia

Tia commitments, which are accounted for a5 purchase and dals transactions, may be considered Lecurilies
themigdves, and volve & risk of loss dun to changos in the vadue of the seounty prioe Lo the settiement date as
il a5 i risk that the Coumtivparty bor the transaction will not perdorm Countespany ris 15 milsg alod by having a
masber agreement betwoen the fund and the counterparty,
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Unsotifed TEA commitments are valsed al Ehair Bair value socoeding to the procodurcs describod under “Soournty
watuation™ sbove. The contract is marked fo markes dally and the change in fair value |5 reconded by The fund as
an unreaitzed gain of 055, Based on manket crtumatantss, Pulham Mansgement wil Selerming whother ta tam
defvery of the underlying securities or to gispose of the TEA commetments price Lo settiement,

TBA puschase commitrents outstanding ot pemad end, if ary dre Bted within the fund's portfolio and TBA salo
comimitments cutslanding ol period end, If any, ane listed after the furd’s partfolio,

Master agreements The fund it a party 1o IS0 (Inbermaticns] Swaps and Dervalives Aieciation ine) Hasher
Agreements that gewern OTC derivative and forgign exchenge contracts and Master Secusites Forwarnd Transac:
Eipn Agreerments that govern ransactions imvalving morpege backed and other adset backed sequrities thet may
result in delayed defvery (Master Agreements) with cortain counterpartios enbered intg from time to B The
Masher Agreements may contain peovisions regarding amang ather things, the parties” general obligations, repro-
seviations, agreements, collaleral mquinements, events of dofaul and eary termination. With respect tocertain
‘courferpartas, in accordanoe with The berms of the Master Agreements, collateral posted 1o the fund i held in a
segregated actount by the hund's custodian and with respect 1o those amounts which can be sold cr repledged, ace
presanted in the fund's portfoic

Cotlatersl pledged by the fund is segeegated by the fund's custodian andidentified in the Fund's portfiolio, Coksteral
can b in tha form of cash or dobt securities issued by the LS. Government or relabed agencies or ather seourities
a5 agreed to by the kind and the applicable counterparty. Cofaberal requirements ang detonmired based on the
Tursd™s et mosithan with each counterparty.

With respect (o IS0A Master Agreemants, terminalion evenls applicable to the fund many ocCur upen a docling
i e fund's net assols below a specifed threshold over a certain period of Rime. Termination events applicable
o counbeparies may GOou WEon & decine in th counierparty’s long-lerm of shorl-term credit miings below
apsecified level In each case, upon occurrence, the other party may elect bo lerminabe earty and cause settiement of
all darivative and forpgn eechange condracts aulstanding, inclucirg ke peyrnent of sy losses and coste resulling
fram such early berrminabian, & reasenably determined by the terminating party. Any decision by one or mone of
h funds counberpartios bo elect sarty bermination couid impact the furd’s Pubune Serivetive activity.

A ihe closeod he reporiing perad, iFe fund had a net kabiity pasition of $8.243,042 on open donvative contracts
subjedt 10 the Master Agreaments. Collateral posted oy the fund at period end for iRese agreements Lotalsd
513,723,056 ared Pnary inc lucke amouns reated 1o umsetied agreemenls.

nterdund lending The fund, alorg with other Putnam funcs, may participate in an interfund lencing program
pursuant boan esemplive onder issued by the SEC. This program alkows the fund bo barros from or bend bo ofhor
Pulbnaim hunds 1Rl el disth trarsactions. inerfund lending fransactons are subject to cach furd's ewesiment
pabcies andboerowdng and kending lmils. Inbeneat earned or pid o0 the interfund lending transacion will be based
on [P Everage of cenain durent marked rabes. Dunng the reporting peniod, the fund ded not utikze the pecgram
Limes of credit Tha fund partici pales. alang with olher Pulnam fhonds, in & 5392 5 mallion unsscured commibted ling
ol credit and & 5335.5 milion unseiuned untommilbed lne of credit, both provided by State Streel, Borrowings
mary ba made for temporary or emengency pposes. inciuding the fundng of sharehoider redimplion rquedts
o B setifements. irterest is changed to Uhe furd based on the fund’s borowing at @ relo egua 1o the Fooerl
Funos rate plus 1.25% for the commitied line of credit and the Fedensl Funds rabe plas 1.30% Tos the uncommitled
ling of craddit. & chosing Tee egual ko 0.04% of the committed bre of credit and Q0K of tha urcommitted ling of
crigdit has beenpaid by the participating hunds. In addition, a cormmibment fee of 0.1 per arnurm on any weuliized
Pantion of (re commitied kne of credil is alocated ta the: participating funds based on their relative net assals and
paid quarterty, During the neocrting perod, thie fursd had no Do rowings agaes! Lhice armangemns.

Fideral taxes i is the poScy of the Tund Lo detribute i of its | axabie incomse wilben the presonbed tirme penicd and
ckherwizse comply with the prowishons of the Internal Reverwe Code of 1986, & amendad (the Code), spplicable
ta regulated imestment companies. [t & alvo the inlention af the fund bo dairibute an amount sufficient bo avosd
impastion of any eucise tax under Section 4582 ol the Code.

The fund s subiect be tve provisions of Accounting Standards Codification M40 income Taves (ASC 2200 ASC M40
sats forth a minimum threshold for Francial stabemant recognition of the benefit of a ta pesition taken or expectad
to be taken In a taw refurm The fumd did net hive & lisbily 10 record for any anrecogniged tax benefits in the
‘accompanying linanclal statements. Mg provision has been made for fedaral taxes oninceme, capital gains or urne-
aliped apprecialion om seuriles be'd not or escise lax on income and capital gains. Each of the hund's Tedenl lax
returna far the prior thres fiscel years remans subsect to examinatica by the Internal Revenue Service.
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An Celober 31, 2004, the fund had a capital loss carmyover of $178,245.751 avadabie to the extent aliowed by the
Code o oflzet fufure ned capdal gain, il &y, The amounts of the carryowers and the expiralicn dales ane:

Lowes carmyower
Shoet-term Lonrg-term Todal Expiration
518, 704.813 £3,341.985 522,080,738 :
91, BR4.454 WA 92 BE4 454 October 1. 2016
63,311.409 N/ 63,310 439 Oelober 31, 2017

“Under the Regulated Imvestment Company Modemization Act of 2000, the fund wil be permitied to cary lorward
capily losses incumed i 1axable years Degarng ofler December 22, 2040 for & unlimiled period. Howesr, a7y
losses incurmed wil ba required fo be utilized prior 1o the iosses ncured in pracenactment tax yeors. As a e of
[ eeokering ke, pre-eractmient cagital iois carmylorwants may be mane Dhely 1o s unused. Additionaly, posts
enaciment cicilsl Kesas1hat are carmed fonsand will ietan their chatacter 35 either short-2am o long-1erm caniral
ISR Fatnes CNam D LomEhdansd all Shs- 181 AT UN0E DisEi i
Distributhons bo sharehalders Distributions fo sharehalders from ret investmaent income s mcoeced oy the fund
o the e-dvidend datt Distrbutsng from capilal Gains, i afy, rd edodded of Thi: ex-dhadend &t and pad
& least annually. The amourd and charmcler of ingome: and gains to be distributed ane determined In acoodance
with Incoma tax regulations, which may difer mmmmmﬂmﬂmmmmﬂm
imcludde lemoorary snd/or permanant differances from iNcoms on swap contra: irarest-only securities.
eclassdfications ame made to the fund's capital accounts to reflect incame and gaing avadable lor dubribaution (or
anvailalie capilad bass carryavers] under inCome Lax regulations. &2 Ehe clos of the repdrting penad, the fund recis-
sifind 101,608 to increase undistributed nat investment inccme. 5362 bo increase paid-n-capital gnd 501,070 18
increase arourmlatied net realoed lods.

The tax bass components of distributpbie pamings and the federal lax cost & of he chose of the reporting peviod

war as fofiows:

Uansalized spanecistlion 75008557

Unrealiped depreciation (16294 872}
MBL e E3ksT anpdpralian 52 A03.EA1

Undtribubed croirary ircome: 24.699.958

Capicol logs coryforeard (L78.246,751)
Cost for lederal income tax purposes §2.154,011.350

Note 2: Management fee, sdministrative services and othor transactions

Tha hund pays Putnam Management a managemant fee (based on the fund's average net assets and compated and
paklimonthly) a) annual rales thal may vay Dased on 1he average of Lre aggregabe net assels of most coen-cnd
funds, & defined in the furf's management conkract, spersored by Putnam Management. Such annual rabes may

wary s falows:
(LER0R ol ihe first 55 billion, o.350% af P reeet $50 Lition,
0.500% of tha next 55 oillan, 0.3305% af the rext £50 billion,
QL4508 i nest $10 billion, .50 af the ret £ 100 biion and
fLadin of the next $10bdlion, 0.315% of any eucess thespaller

The fud's shareholders approved the bund's current management contract with Putnam Hanagement eHectae
Feruary 77, 2004, Sharehaldors wine ated 1o hppicve the fund's managemsnt conlract folowing Lhe desth on
Octalber £, 213 of The Honowrable Paud G, Desmarais, wha had conbroled drectly and indlirectly a majority of
the woting shares of Power Compoeation of Canada, the ullimate parent company ol Putnam Managemenl. The
substardive terms of 1he maragement centract, inciuding terma relating to fees, are identicat bo the Lerms ol the
fund’s previous manigeenent contract snd feflect (he rales provided in the lable sbove,

Putnam Managemenl has contraciusly ageeed, throwgh June 30, 2015, 1o waive fees or reimburse the fund's
expinies (0 the exterd recessary to limit Uhe curmulative expenses of the fund, exclusive of brokerage, inberest,
tawes, immstmant-related cupenies. extracrdinary supenses, acquined hend fees and expenses and paymanis
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uncler the fund’s investor servicing contract. investment managemant conlract and distribution plans, on a frcal
yeir-ta-dabe Dasss to an annual rabe of 0,20 of the Rand's average net assets over such fiscal year-to-date pesiod
Curing the repodting period, the fund's expendas were nol reduced a2 resull of thislimit,

Putnam Imestments Limited (PIL), an affifate of Putnam Managemsni, 5 authcrized by the Trustees to manage
2 separate portion of the assots of Ehe fund as determined by Pulnsm Mansgemen fram lime b time. Pubtam
Henag paysar fy sal-marag faw 1o P& for its services at an anmual rate of 0.25% of the average
et assets of the pestion of the tund managed by PIL

The fund reimburses Putnam Mansgement an sllocated amount for the compensation and related oxpenses of
cortain officers of the fund and heir stalt who provide sdmintstralive services o the fund. The aggregpate smouni
of af such reimbursements is determingd snnually by the Trustoes.

Custodial fung tions for 1h2 fund's assets ane prowided by Stale Streel Custody Mees are based on the lund's esvel
Imad, 1 Aurmber af ils security haldings and transaction vohumes.

Putnam Investor Services. Inc., an alfilate of Pulnam HManagement, srovides imesbor servicieg agent functions
ko bhe funed, Pulnam frvestor Senvices, Inc, recerved fees for investor servicing (except for class RS ang RE shanes)
based on the fund’s retall asset level, the number of shareholder accounts in the lund and the level of defined
contribution plam assets n the furd. Class RS shares pay 3 monthly tee baced on the swwrage net assets of dass B5
shares ot an anngal rabe of 02%. Class RE shares pay @ monthly fe2 based on the average net assets of dass ke
shares al bh arvaisl iae o 0058 rvedlar servicing feed will not exceed an annual rafe of U329 of the fund's
owerage nigd asschs. During the reporting penod, 1he oxpenses for each class of shases relaled bo imesbor senicing
fees were a5 folows:

Class & §123454 Clsg RS 48
Class B 47305 Class RS 2z
Class 138,841 Clois ¥ 310428
Cless M 175273 Tosal $2,028.593
Class 17,935

Tha fund has enlored into sepense offiet amangements with Putnam Investor Services, inc. and Slale Stiest
‘whisnery Putnam Inelar Sanioe, 16" s SEale SEnsel's [ees fee reduded by frodits allawed on cash balances.
For thse neporting pariod, the fund's expenses were reduced by 55487 under the expensa offsat arrangements,
Each Independant Trustoe of the fund réckives an anfual Trusbes foe, of which $981, 45 a quartesdy rotainer, has
Ibeen aliocabed 1o the furd, and an addiionad foe for each Trustees meeting atierded. Trusiees also are rembursed
Tor expenses thay incu relating 1o their services as Trusbees,

T fured Fuss aciopted & Trustes Fee Deforral Plan (Lha Deforml Pan) which aiows the Trustees ho dater the recept
al aF or a portion of Tiusiees fees payable on of after July 1, 1995, The deferred fees remain imesied in cenain
[Putmar Funds unlil distribution in socardance with the Deferral Flan

The fund has adopted an unfunced noncontributory defined beneft pension plan (the Pengion Plan) covering
&l Troistees of the fand wise have senved &3 8 Trustes Tor at lopst five years and ware first alected pricr to 2004,
[Banefits undier the Pansion Plan ar ool to 50% of the Trustee's overnge anmon sttendance sad retainer fees for
e three years ended December 5, 2005, The relirement benefit is payable during a Trastes's Iifetime, beginning
1 veae Ppliowing retirement, foe the mumiber of years of senace Ihrough December 31, 2006, Pentson expemss
for the fund is inchuded in Tiuslee compensation snd expernes in the Stalemend of operations. Accrund pension
Habilsty 15 included in Payable for Trustes compensation and expenses inthe Statemant of assels and abiities, The
Trustees have terminated the Pention Plan with respect 1o any Trustes first alected after 2003,

The fund has adopbed distribution plarg (the Plans) wilh respect 1o its class A, class B, class C, class M and ¢lass B
shised pursuan to Rule 126-1 under 1he Imvestment Company Act of 1940, The purpose of the Plans is 1o compen:
sale Putnam Retail Management Limited Partreship, an indinect whelly-owned subsidiary of Putnam Inest ments,
LLIC, for sanvites proviced and expenses incurned in distributing shares of 1ha hund, The Plans provida far poements
bry the fund to Putnam Retall Managemenl Limited Partnership al an anrwual rabe of uo to 0.35%, L00%, LOO%,
1005 and 100 of the sversge net asdets sltribitable to class A, class B, cass € class M end dlass R shares,
respactvaly. The Trusiees have approved paymsnt by the fund o an annual rale of 0.25%, 1.00%, 100%, DS0%
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and D.50% of the awerape net assets attributable to class A class B, olass C, class M and class A shares. respectively.
During the reportng period, 1e dlasy specific enpenied relaled |o dislribution bees wonn as lollows:

Cass A §1.142 460 Class™ 606975
ClamB 337 AET Clest R ELEET
ClassC LITRTEL Toeal $4510.335

For the repofting period. Putnam Hetall Management Limited Pannershin, &CRing &% unoeneriter, recened net
comimissians of 140,878 and S1UEES from Hre sale of Class A and chass M shares, respectively and received 52163
aned §3.584 in contingent deferred iales changes rom redempliond of class B and dass C shares, respectively

A defermd sales charge of g (01.00% and 0.40% i5 assessed on certain redemphions of Class A and class M shaves,
respectively, For the iepoarting pericd. Putram Retad Management Limited Partmership, scting as underwnber,
receivid §73 and no moniss 00 class A and class M mdemptions, respectively,

Mate 3! Purchates and sales of sacufities
Dhuring the repoting period, cost of purchises and proceeds from sales, exchiging shoet-term investments

were b5 lollows:

Costof purchases Procesds from sakes
Imvestmants in secunbes. includng TEA
commitmants {Long-ferm) §7.711.330. 588 §6.031 167307
U5, povernmenl sacurilses (Long-1erm) - -
Tatal $7.511,330.588 $6,531,102. 303

Whilten opton transactions dufing [he repaiting peviod ane summanzed as Tollows:

‘Written swap
‘option contract Writtenswap  Writlenoption  ‘Written oplion
amoants  option premiums  conalract amounts premiums

Writzon aptions cutsfanding
4t the beginning of the
raporting Ceicd §241.365.400 §2535.653 i -
Cipbez-rs oipered B.274,791.300 48,725,900  4,255.000,000 Ty
Dplias emercised L1005, 704, 2000 (6.5ER.EE) = =
Cutons expred 58,076,000 (568.353)  (1.551,000,000) (2.42%,638)
Optane clesed (B 057, 740,400 (32210245  (2.052,000,000) CL1.T36,004)
Wte sptons outstandng s
ire gl of the reporting peviod. 51414635200 S$1L6130M9 §655,000,000 §L567,001

Mote 4: Capital shares

At the close of the rporting period, there wag an unlimited purrbar of shares of benelelal internat autharized.
Transactons in capltal shared were as lollows:

“Year ended 10,/31,/14 “vear ended 10,/31/13

Clasz & Shares Amaunt Shanes Amaunt
Shanss sakd 57666,358  5419.883351 7T FASLLTRIEE
Shangs ugedin conngiton with
reimassimant of disbributions 4784652 34,580,025 5354725 24.048.300

E2.451,080 454 563,385 24,060,028 174225597
Shaed “eoirehbsed (330245110 (2400001.268) (I5133.581)  (2B0ATRAIS)
Hat increase (decraase) 9,426,569 $I04981118 (1,075,515)  §{BE,2563,238)
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ChassB
Snanes sold

Shangs ssued in conngcton with
reinvestiment of distributions

Ehaned sepurehased
Het decrease

Clasz C
Shanes sald

Sharad 55 in connecta wilk
FEiTveLtmiEnt of Sislribuliond

Ehares repurchased
Met Increass (decreass)

Class M
Shires sold

Shed ided n donnechior with
rerwesimenit of getributions

Sharpd eourchassd
Mot decroase

Claas B
Shares soid

Shares insued in connecton with
renaskmisnt of cistributions

Erures repurchased
Mat increase

Class RS
Shiaps 5okl

Shares ssyed inconnechon with
remvzstmand of celrdutions

Eharps sepuichased
Mef increase

Yaar snded 1073114
Shares. Amaurt
603,341 §4,397.060
147319 LiELES
157520 £,855.733
{L1Z851T) {8.112.578)
(37L195)  MZ.664845)
Year emded 10,/31/14
Shares Amourt
10,228,990 $73.312657
555 345 1,994 243
10,784,335 T1.906.910
14,292 0600 (30,911853)
6,492,275 $45,993 048
Yoar ended 10,/71/14
Shares Amourt
1,427 553 £17,183.192
B3OS Sa2.977
1.509.E58 10,766,169
2 AT EIT (18,347,351}

(Lieh748)  §0,181,212)

Yaar ended 10,/31,/14
Shares Amourd
2.160.785 £15.664.326

7,915 485,537
2228200 15,153.523

(404,178) (2.925045)
LA24.022 $13,230,280

Year snded 10/31/14
Shares. Amourd.

678740 $4.377.935

pLEr 14360

698,278 510 558

{134.588) (2,480,707

363680 $2,660,812

230/293

“fear ended 10,/31/13
Shanes Amount
E28,1ET ¥5.959 448
114,704 819,508
Qa3 BETF ET78.751
{L826,179) (13,066 43%)

(B83,313)  3(8.287.734)

Year ended 10/31/13
Shanes AmoUnt
1858515 $20.815,710

339,912 2792 633
Lamgas 1611543
(7688.255)  (S4.891595)
(4,809,758} S(3L.ZBO,255)

“fear anded 10,/31/13
Shares Amaunt

E73,386 $4.TO7 B4

490 P55

728.2%5 5.185.557
AL (264N 1Y)
(30031000 $031,240,573)

‘Year ended 10/31,/13

745,744 $5.381,147

26,004 186717
774,148 56T 304
[379,081) (27155511
305,307 F2A51.E1T
‘vear ended 10/31/13
- 1=
&1 m
1 T3
51 3373
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“foar enced 10,5114 Year ended 10/31/13
Claxs B6 Shams Amcant ‘Shares. Amoiant
Shases spid B.532,707 54E.197.371 Ee. 17 EE.OTA2T2
Ehanes adued in connectios with
fermes bt af sstnuler 165,965 1.778.006 18,000 12150
B.E54 166 A9 435,307 G5 7.807 1105602
Shases epurchased {925,263) (B.E20,937) (110,505) (BES571)
Netincrease 5774508  $42.504.440 B4T.Z12 $6,500.050
Year ended 10,/51/14 ear ended 10/31/1%
Clais¥ Shares Amount Shares Amoint
Shares sold SR5M0AM SeRASMIRT 15446440 $3H.60% 847
Snates isssed i connecbon with
reimvestment of distibutions 1201266 B.B35015 £37.375 4,652 523
BO.TILTET 4418, 415757 14083815 103, 256470
Lhares epurchused {16.195.128)  (120111726) (FRO53.3300  (160,640.906)
Het increase (deireast) 44,428,609  $328,304026 (7.965,515)  §{57,584.456)
At the close of the eting pavicd, Putnam imvesbments, LLC owned the following class shares of the fund:
Shares cared Percenilage of ownershio alue
Class RS 1544 Qa2 i34
Class R JE- L] o2 1LE7L

Mote 5! Affilisted transactions
Trarsactions during tha reporing period with Pulnam Momey Maret Liguidity Fund and Putnam Shert Term
Investment Fund, wiich ase unoer comman ownershio or conbral, were i foliom:

e v il ther Fair vakie at
beginning of thee mnel of
the reporting Investment  ha reporting

Mams of aliliate pevicd  Purchase cost  Sale procesds Ircome period
Putriam Money Markst

Liguedty Funa® §~ $212100658  S67.BYLTI3 526,484 5144207935
Fuiram Sheet Tarm

Investmant Fund* 2TMBLS3T  TOL441262 529030557 M4B576  ER.E021E
Tatats $27.481,53% $1,003,541920  $597,00%.280 $173.0650  $474,000,173

“Hagament hids dhanged 19 Pulnsit Morey Market | igudity Fund ard Patnam Shoet Term bmeestmsnt Fund hove
Leer waved by Putnam Maragement

Mote 5 Market, credit and other risks

in the narmal course of business, The fund trades financial instruments and enters into finandal ransac Bans whare
gk af potential 152 exisls due Lo changes i the marked [market rsk] or felyee of the contracting party 1o the
frangaction o perform (oredit nsk). The furd may be exposed Lo additional creit risk that an institution o other
ity vaith wehichitise fund has unsettled or coen transsctions will default, The end may imnest s significant partion
bty ansets n securitized debtinstraments, inchuding mortgage-biagked and psset-backod imestments. The yields
and vislue af ihese invistments ane sensitbve to changes in inforest rates, the rate of principal payments on the
wngerhying assels and the market's percepdion of the issuers. Thie markat 10F these Svestments may De walatile and
Brrited, which miy make them ditficult to buy or sell
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Mote ¥: Summary of derivative activity
Thi walime af activity fod the roparting petiod for any derabee type that was held during the period is ksted
Eelorw and wirs a4 falkiws based on an average of the haldings at the end of each iscal quarter:

Purchased TEA commetmeant option conlracts [coniract smoanl) LI85.900,000
Purchased wwan cabion contrects {oontract amount) £1,050,70:0,000
YWritten TEA commement 0pTCH CONLBETS (Conbact amount) [Nole T} TS, 000000
Writhen Toap option coniracs (coni+act amount) (Mote T) S99 1.000.000
Futures contracts (number of conbracts) 2000
Cenirally clapred inkeres! rmte swip conbacls (rolonsl) SE55,600.000
OTC toEal refuen Swap conlragts (natianall S517.100000
OTC eredit defaakt contracts (nclicnal) 471,500,000

Troa Pilicravrsgy i A sumimany o th Eaie value of dieriviative instruments a5 ot the ciose of the reporling beriod:
Fair wabue of devkeative imstruments a4 of the close of the reperting period

Asset derhatives LiabAity desivarbives
Derlvativesnot
accomnted for ad Etatement of Staterment ol
hedging instruments assats and assets and
ursder ASC E15 linbilithes location Falrvalue Nabilithes location Fair valae
Cradit contracts Recenvaies. §136.773 Payaties i
IrreestmEats,
Feceivables, Paabics,
MEL ATEE — Mot pogets —
Uinrealined Unrealimed
Inbermsl raba contracts appecianon 21.9e8.018° degneddbicn 57,424 240
Tatal $22,102. 789 $57,424,540

*Includes cumulat ive sopeecation/depreciation of fulures cORCACEs and cartraly cheansd fwans & repaded in the
Tunels portfatic. Cinly curneril chay's variation maegen b repor ied wilhin the Statement of assets and Raliiles

Tha folawing is 2 summary of realzed and change in unnealized gairs or ksses of dervalive instrumenls on the
Staterment of aperstians for he reporting peviod (see Nole 1)

Amaunt of realized gain of (loss) on derivatives recognized innet gain or (J44) o imestments

Derhvatives not accounbed for

s lgineg incelrusments under

ASCHIS Options Fubares Fwaps Total
Crest contracly 5= = $6235. 354 $623, 354
Inlarast rate contacts 54212480 7 A1R2748) (15,213 E55) F(T1,054, 189,
Total $5421,240)  S(12419274)  S{12590,301) (30,430,615
MHMIMWWH{MWMMWHH%MW@W
[Destivatives not scoounted for

= hedging intiruments under

ASC RIS Optlons Frabares SWaps Total
Credit contracts - i— 5626358 626,528
Irvigreal rabe confracty 11.128.545) 10a4.558 153796 542 18712995
Total 1,125,555 §1,044,558 $14423310  $14,339,283
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(2016 )
( ) ( )
4,238,762,250 512,339,193
1,990,697,621 240,615,621
2,248,064,629 271,723,572
148,441,919
4,306,876
30,969,038
14,206,697
4,455,195
655,248
16,969,581
110,208,624
6.78 819
6.72 812
6.73 813
6.62 800
6.73 813
6.86 829
6.88 832
6.88 832
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(€))
2016
117 ( 728
(2016 )
(100 )
6 2,209.66
11 6,991.85
37 22,519.60
63 41,045.90
117 72,767.01
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2015 2014 12 31

131

23 103

23 25 193

28 29
120.87
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2015 12 31 2014 12 31
37,702,944 4,557,155 43,101,793 5,209,714
3,246,767 392,437 4,205,196 508,282
40,949,711 4,949,592 47,306,989 5,717,996
54,408 6,576 163,224 19,729
148,038 17,893 338,369 40,899
41,152,157 4,974,061 47,808,582 5,778,623
3,453,964 417,481 3,347,376 404,597
5,439,806 657,509 10,535,969 1,273,483
8,893,770 1,074,990 13,883,345 1,678,080
(163,707,907) (19,787,375) 23,501,440 2,840,619
1,000 121 1,000 121
751,016,039 90,775,309 751,016,039 90,775,309

(563,755,130)  (68,141,083)  (748,084,635)  (90,420,990)

8,704,385 1,052,099 7,491,393 905,485
32,258,387 3,899,071 33,925,237 4,100,543
41,152,157 4,974,061 47,808,582 5,778,623
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2015 12 31 2014 12 31
476,528,600 57,508,012 465,136,806 56,221,086
184,335,766 22,280,664 209,033,317 25,265,857

23,186,533 2,802,556 20,927,611 2,529,520
14,477,582 1,749,905 16,844,799 2,036,031
70,199,214 8,484,979 56,649,625 6,847,240
(23,281,858) (2,814,078)

292,199,095 35,318,105 280,173,494 33,864,570
184,329,505 22,270,907 184,963,312 22,356,516
1,212,992 146,614 295,541 35,722
1,212,992 146,614 295,541 35,722
185,542,497 22,426,522 185,258,853 22,392,238
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2015 2014 12 31

2015

23,501,440 2,840,619 1,000 121 751,016,039 90,775,309 (748,084,635) (90,420,990) 7,491,393 905,485 33,925,237 4,100,543

(187,209,347) (22,627,994) (187,209,347) (22,627,994)
1,212,992 146,614 1,212,992 146,614
184,329,505 22,279,907 184,329,505 22,279,907
2015
12

31(163,707,907) (19,787,375) 1,000 121 751,016,039 90,775,309  (563,755,130) (68,141,083) 8,704,385 1,052,099 32,258,387 3,899,071

2014

(280,994,687) (33,963,828) 1,000 121 772,317,244 93,349,985 (461,083,275) (55,731,135) 4,292,756 518,865 34,533,038 4,174,008

499,085,333 60,324,444 (21,301,205) (2,574,677) (480,687,224) (58,100,665) 2,903,096 350,897

(8,722,552) (1,054,295) 8,722,552 1,054,295

)
2014

209,368,094 25,306,322 1,000 121 751,016,039 90,775,309 (933,047,947) (112,777,505) 7,195,852 869,763 34,533,038 4,174,008
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(185,866,654) (22,465,702)

295,541 35,722 295,541 35,722

22,356,516 184,963,312 22,356,516

2014

31

23,501,440 2,840,619 1,000 121 751,016,039 90,775,309 (748,084,635) (90,420,990) 7,491,393 905,485 33,925,237 4,100,543
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2015 12 31 2014 12 31
184,329,505 22,279,907 184,963,312 22,356,516
299,147 36,158 291,282 35,207
5,398,849 652,559 (6,763,066) (817,452)
2,171,421 262,460 219,808 26,568
106,588 12,883 (87,865) (10,620)
(5,096,163) (615,973) 7,274,647 879,287
187,209, 347 22,627,994 185,898,118 22,469,506
(31,464) (3.,803)

(31,464) (3,803)

(484,098,870)  (58,513,030)  (458,593,548)  (55,430,202)
296,889,523 35,885,037 272,726,894 32,964,500
(187,209,347)  (22,627,994)  (185,866,654)  (22,465,702)
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108,275
190,331
31,464
31
12 31
10,449,520
301.7701-3
2015
2014 12 31

2015 2014 12 31
298,606
182,465
2014 12 31
7,990,559
9,710,117
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2015 2014 12
7,270,079 2015 2014

a single member limited liability company
disregarded entity
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2014 2014-15
- 205-40 -
2016 12 15
2016 12 31
2015 2015-14 606 -
2014-09 606 2018
2016 12 15 2017
2016 2016-01 825-10 -
2016-01
2016-
01 2018
2016 2016-02 842
2016-02
2020
€
12 31
2015 2014
12 31 613,192 613,192
(449,968) (341,151)
(108,816) (108,817)
12 31 (558,784) (449,968)
12 31 54,408 163,224
2015 2014 12 31 108,816
108,817
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2015
2014 12 31 163,707,907 (23,501,440)
2015 2014 12 31
2015 12 31 2014 12 31
( )
U.S. ! (50,740, 181) (218,163, 459)
201,410,329 178,682,274
26,380,067 25,339,505
2,770,373 1,903,398
2,668,066 2,461,839
(UK) (26,193,345) (20,028,379)
6,214,060 5,373,010
134,489 138,921
15,305 14,010
986,237 728,934
49,417 37,113
PIL 13,090 11,394
( ) 163,707,907 (23,501, 440)
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401(K)
2015 2014 12 31
3,390,549 3,157,991
2015 2014 12 31 476,528,600
465,136,806
2015 2014 12 31 37,702,944 43,101,793
2015 2014 12 31
6,305,526 7,305,818
2015
2014 12 31 92,565,199 86,616,659
2015 2014 12 31 22,365,985
29,967,034
2015
2014
2014 12 31 82,772,864
86,616,659 2014
2014 12 31 37,944,349
29,967,034 11,821,110
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12 31

2015 12 31

23,281,858

2014

2014 12 16
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2015 12 31
2,296,532 2014
11,317,339 1,746,638
37,957,483
2014 12 31
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2014 12 31

23,055,942 (2,128,331) 20,927,611

71,113,454 (71,113,454)

111,721,527 71,113,454 2,128,331 184,963,312

(379,967,342) 414,319,665 (10,850,883) 23,501,440

758,621,689 (7,605, 650) 751,016,039

(349,361,748)  (409,573,770) 10,850,883  (748,084,635)

4,631,638 2,859,755 7,491,393

33,925,237 33,925,237

(13,695,555) 13,695,555

263,149 (43,341) 219,808

(458,929, 359) 335,811 (458,593,548)

359,956,704 (85,101,479) (2,128,331) 272,726,894

2014
2014

(280,994, 687) 499,085,333 (8,722,552) 209,368,094

772,317,244 (21,301, 205) 751,016,039
(461,083,275) (480,687, 224) 8,722,552 (933,047,947)

4,292,756 2,903,096 7,195,852

@
2015 12 31 2016 23
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BALANCE SHEETS
Dreember 31, 1015 Decrmber 31, 2014
™oke &)
ASSETS
Cusreni Asseis
| fy e lees milal 11 AT, 702044 % 43,100, 9%
Prepand expenses and other cument ssets 1240707 25,19
Total curmenl assels 40549711 47 306,559
Propery and cquipment, met (Nute 3) S0 408 L6322
Immngible anid other assets, nes (LR ]
TONTAL ASSETS ] 41.052.157 5 47 RIE 55T
LLABILLUES AND MEMBER'™ EGULD)
Liahilities
Aecenud compensution and eeployes bene s § 3453.064 % 134T
Miwounts payabls and assmusd expomses FAXD RN 15 350
Total kiskalities LR |3 R33 45
Member's Equaty
Aceonnts (receivahlel navable from/u Panent and afliliaie, net {Note ) (16307 80T 23500 440
Member's comiribution 10080 [Ree
Addismnal paid-m-capiial TELOMG03% THLAN G 039
Arcumulated deficn (363, T55,1 MK (4R 084, 615D
Agoumulated other comprebsmaive income = T, SRS TAM 33
Total memsber's equity 13258 387 13095137
TOTAL LIAKILITIES AND MEMEER™S EQUITY ] 41052157 ] 47 R 5ST

The secompanying esies are an e egml pan of these fmamcial saemenis,
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REVENUE
Isvesoment momngemeni fees, net
OPFERATING EXPENSES
Compensation md henolis
Professioml] and extomal services
UOnher eponi iy expemses
Albsgaied expenses Erom Parent and alfihabes, nei {Noig 4)
Legal senbment (Mow 3
Toal operating expenses
MET INUCONME
OTHER COMPRENENSIVE INCOME
Nel change in foreign cumensy irnslation sdjsimenls
OTHER COMPRIIENSIVE INCOME
COMPREINENSIVE INCOME

The sccompanying noles are an mviegrel panl of these lmencial seajements
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Year Ended YViear Ended
December 31, 25 Erecember 31, 2014
Nobe @)

A76_52K, M1 68, 1 346 B0

R4 1IR3, Thd HR033307

23 186,533 20927601
14477582 16,844, 7

T 214 B 19628
- {21, 251.05%)

202190008 %0, 175 404
184120505 [ R e
1.212.991 pua bl ]|

1212992 105 541

185 502,497 &5 258,851
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EIUANET ey 3 o und el ue s Sudnsduses )

F
— —
LETSIETE 5 [y 5 SEVERIRRL) S sE0vIRIsL 8 [} 5 [T 5
TECEM FRI : TIC 96 181 :
IFE'ShT 15 6RT . .
Lraringon | = . = = Ipeaaug'sxi]
HEO'EESTE & DswselL 5 Lppitoine) S sf0MIEISL S 000 5 PRI s 5
- - TosTIL R - - (R 1]
- SO'ERT [Tty [l [ Ty . (LT EANBaE
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Yemr Ended Yemr Ended
Decvmber 11, LS December 3, 27014
Pisir 6

UASH FLEWYS FRUA OGPERATING ACTIVITIES
N 5 184,379 50% 184,963 312
Adjustmenis 1o reomeile net ingome 1 nl cash peoveded by

OpeTaling Artivilies

Deprecistion and amartizaiion of property and cquipmoni aad <epitalized soffuas 200147 2182
ilinoreass | decrrass in oporatig st

Investmed peragemeni e ipeenshly R ] D, D

Prepaid sxpenses and ofber corent asssin 21741 21008
" P ke g liabelit

Aisrsed compenastion sl emplosee bectin 116,558 (RT.B65)

Aczossts payable and acousd expensen 300G A3l TI74.647
el el prisided by of g sutivalies 157 200 34T 188 EE L1 E
CASH FLOWS FROM INVESTING ACTIVITIES
Addions o capitalized sofiware - {51 A0l
Wit cash sed B investing sctivities . l.l].-lli:lL
AR FLOWS FROM FINANCING ACTIVITIES
|t ik Sicoiiits ieoor e (o Parest aied allilisies [EELN 1] (AR 593 44Ky
Incremns in secounts payable 1o Peenl sl allilaies T KRR ALY I11 The S04
et cash ined i finanging acavines (187 N0 54Ty 185 B 6543

SET INCREASEADECREASE ) 1% CASHAND CASEH EOUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AN CASI EQUIVALENTS AT ENDOF VEAR

Iha pecompanyisg Boles B 6 inlegeal pam of thise (inindal satements
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WW&ME}LM

(1} ORGANIZATION

Putnam Investment Management, LLC (the “Company™) 15 a wholly indirectly-owned subsidiary of
Putnam Investments, LLC (the *Parent” or “Putnam™). which is a majonity indirectly-owned subsidiary of
Great-West Lifeeo Inc. ("Lifeco™). The LS. dollar (5) is the functional and presentation curreney of the
Company.

The Company's primary business is to provide investment advisory services 1o Putnam-sponsored mutual
funds (the “Funds”). In connection with providing these services, the Company receives a management
fee, which 15 based upon the average asset value of the respective Tund or account 0 which the services
are provided. The Company's revenuc is largely dependent on the towal value and composition of asscts
under management of the Funds, which include domestic and intemational equity and debt portfolios,
Accordingly, Muctuations in financial markeis and in the composition of asscts under management affect
revenue and results of operations,

The Company, is Parent and s affiliates have sipmfeant interdependencies, as desenbed in Modes 2 and
4, The accompanying financial statements have been prepared from the separate records maintained by
the Company and may not be indicative of the conditions or the results of operations that would have
existed if the Company had been operaied os an unaffiliated company.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Estimates

These financial stalements are prepared in accordance with accounting principles generally accepied m
the United Siates of America, which require management to make significant judgements involving
estimates and assumptions regarding the potential outcome of litigation and other matters that affected the
reparted amounts in the financial statements and related disclosures. Actual results could differ from these
estimates.

Properiy and Equipment

Property and equipment 15 recorded ot cost less accumulated depreciation or amortization.  Depreciation
expense is calculated using the siraight-line method, based en the estimated uscful life of each asset group
as follows, computer equipment (servers and mainframes) — three to fve vears, office and other
equipment — five years, and fumiture - seven years, Leaschold improvements are amortized using the
straighit-line method over the periods covered by the applicable leases, o the estimated wseful life of the
improvement, whichever is less. Upon sale or retirement, the cost and refated accumulated depreciation
ar amortization is removed from the accounts and the resulting gain or loss, if amy, 15 reflected in
operating mcome. Additions, renewals, and betterments of fixed asseis are capitalized.  Expenditures for
maintenance and repairs below a oertan threshold are charged 1o expense when incurred.  Depreciation
and amortization cxpense on property and equipment, along with the cost of repairs and maintenance, is
included in Crther operating cxpenscs in the Statements of Income and Other Comprehensive Income.
The Company onnually reviews the carrving value of property and equipment for impairment, or more
frequently if events or changes indicate that the carrying value of assets may not be recoverable, There
have been no property and equipment impairments during the year or events that would indicate
impairmenl,

Capitalized Sofiware

The Company capitalizes coran costs related o purchased software as long-lived assets, which are
amaortized on a siraight-ling basis over the lesser of three years or estimated useful life. Amortization of
the capitalized costs commences when the application is put into production. Capitalized software asscts

s
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PUTNAM INVESTMENT MANAGEMENT, LLC

are evaluated for impaiment quarterly, or more frequently if events or changes indicate that the carrying
value of assets may not be recoverable.  Assets deemed unsuitable for implementation, or obsolete, are
expensed upon such determination. MNet capitalized software costs were S108275 and 5298 606 for the
vears ended December 31, 2015 and 2004, respectively, which included accumulated amorization of
508,117 and S317.786 for the years ended December 31, 20015 and 2004, respectively, and are
considered intangible asscts, which are included in Intangble and other assets, net in the Balance Sheets.
Amorlizaton expense on capitalized software assets 15 included in Oither operating cxpenses in the
Sigtements of Income and Other Comprehensive Income and was $190.331 and S182.465 for the vears
ended December 31, 2005 and 2014, respectively, There were no additions of capitalized software asscts
for the year ended December 31, 2003, Total additions of capitalized software assers for the vear ended
December 31, 2004 was 831 464,

Right of Seiodl

Intercompany receivables and pavables are offset and the net amount is presented in the Balance Shects
when the Company and its affiliates owe each other a determinable amount, the Company has the nght to
s¢toff the amount owed with the amount owed by the affiliates, and the Company intends (o sctoff and the
right is enforecable by law.

Revenue Recopnition

Invesment management fees, net are recognized as serviees are performed.  Investment management fees
are carned daily and paid menthly or quarterly, depending on the terms of the agreements with the Funds
Investment management fees are primarnly based on percentages of the averape assets under management.
Fees resulting from the achievement of specificd performance thresholds, and which are recorded when
such levels are attained and when such foes are not subject to forfeiure, totled 57,990,559 and
£7.270,079 for the yvears ended December 31, 20015 and 2004, respectively. Investment managemcent fees
are shown net of fees waived pursuant (o specified contractual expense lmitations of the Funds totaling
S10.449 520 and 59710117 for the vears ended December 31, 2015 and 2004, respectively.

Foreign Currency Translation

Exchange rate differences ansing from the ranslation of intercompany reccivables and payables with
affiliates are recorded in Accumulated other comprehensive income on the Balance Sheets, and are shown
nel of taxes. These differences are also recorded in Other Comprehensive Income on the Statements of
Income and Other Comprehensive Income using current exchange mics as of the end of each accounting
period.

Income Taxes

The Company is a single member limited liakility company and is treated as a disregarded entity pursuant
to Treasury Regulation Sceton 301.7701-3 for federal income tax purposes. Generally, disregarded
enhitics are not subject to entity-level federal or state income taxation and, as such, the Company 15 not
required to provide for income taxes, The Company’s taxable income primarily becomes taxable to the
respective member,

In 201 5, the Company changed its accounting pelicy for income taxes o remove the impact of income tax
expense or henefit being allocated to the Company duc to the fact that the Company continues to be a
disregarded entity for U5, income tax purposes, and therefore all taxes/refunds are the obligation of the
Parcnt, Prior to this change, such halances were reported on a modified separate company basis with
income fax duc to/duc from Parcnt on the Balance Sheets and income tax cxpense'bencfit on the
Statements of Income and Cther Comprehensive Ineome. The change in aceounting principle i preferable
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PUTNAM INVESTMENT MANAGEMENT. LLC

because it more appropriately presenes the Company's cconomic resources and the future cash flows
associated with such assets and liabilitics as the Company is not responsible for any income tax payments
ar entitled o any income tax refunds. The Company has applied this change in accounting principle to the
current period financial statements as well as for the vear ended December 31, 2004, as outlined in Mo
f,

New Accounting Standards not yet Adopted

In August 2014, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards
Update ("ASU™) 2014-15, Preseuration of Fimanciod Statemenss — Going Concern (Subtopic 205-440),
Dhisclasire of Unceviainites abawt an Enify's Abiliog fe Continne as a Coing Coneern, which requires
the Company's management to cvaluate whether there are conditions or events that raise substantial
doubt about the entity’s ability 1o continue as a going concem within one year from the ssuance of the
financial statements. This ASU is effective for annual periods ending afier December 15, 2016, which is
the year ended December 31, 2006 for the Company, with carly adoption permitted, The adeption of
this standard 15 not expected to have a significant effect on the financial statements ond related
disclosures.

I August 20015, the FASB issucd ASU 2005-14, Revertie From Conracts with Customers (Topie G0M),
Deferval of the Effective Date, which defors the effective date of ASU 20014-09, Revemie from Consraces
with Customers {Topic 606) w0 January 1, 2008 for the Company, with early adoption permitted as of its
origingal effeciive date of periods beginning after December 15, 20016, which is January |, 2017 for the
Company. The new gurdance requires cither a retrospective or 3 modificd retrospective approach to
adoption. The Company 15 currently evaluating the available transition methods and the potential impact
on its financial statements and related disclosures,

In Janwary 2016, the FASB issucd ASU 2006-01, Finoncial fnstrumens Cherall (Subtopic 825-10),
Recognition and Measurement of Firancial Assets and Finonetal Lighifities. ASL 201 6=01 amends the
accounting and disclosures of fnancial instruments, meleding a provision that requires  equity
investments {except for investments accounted for under the cquity methed of accounting) to be
mcasured at fair value with changes in fair value recognized in nel income.  ASL 201601 15 effective
January 1, 2008 for the Company, with carly adoption permtted.  The adoption of this standard is mo
expected to have a significant effect on the financial statements and related disclosures,

In Fecbruary 2006, the FASH ssued ASU 2006-02, Legses (Subropic §42), which intends to improve
finaneial reporting about leasing transachons by bringing most leages onto the balanee sheet. ASU 201 6-
02 is effective January 1, 2020 for the Company. with carly adoption perminted. The Company is
currently evaluating the potential impact on its financial statements and related disclosures,

256/293



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

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

Mils 2014
COST
At January | and December 31 3 Gl 192 5 [ L
ACCUMULATED DEPRECIATION
At January | 5 (D96 S {31, 151%
Deepreciation for the year {108.816) {I08.81T)
At December 31 {558, TR} (449 GE)
NET BOOK VALUE
Al December 31 3 SdA08 5 163,224

Depreciation and amartization expense for property and equipment, net was SIOEELG and S108 K17 for
the years ended December 31, 2015 and 2014, respectively, and is included within Other operating

expenscs in the Statements of Income and Other Comprehensive Income.

(4) TRANSACTIONS WITH PARENT AND AFFILIATES
Accounts Receivable/Payable from/to Parent and affiliates, net

The Company instructs third partics o remit cash directly to the Parent or affiliates and instructs the
Parcnt o disburse cash on its behalf.  The Parent also allocates certmin expenses o the Company.
Accounis reccivable/pavable from'to Parent amd affiliates, net represenis the nei of inlercompany
rranzactions hetween the Company and the Parent and affiliates due to (i) 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 nercases or deereases i the Member's equity section of the Balanee Shects as
the Company neither pays or receives, nor anticipates paying or receiving cash related to these balances,
The gross changes in reccivable and payable for the year related 1o these transactions are disclosed
separately on the Cash Flow Statements as financing activities.  As of December 31, 2015 and 2014, the
Company had a net intercompany receivable/{payable) balance of S163,707.907 and (323,501 440)
respectively, which is included in Accounts receivable/pavable fromio Parent and affiliatcs. net in the
Balance Shects.
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Accounts receivable/payable fromie Parent and affiliates, net as of December 31, 2015 and 2004 15

comprised of the following:
December 31, December 31,
2005 2014

Mon-interest bearing, unseeured reecivahle/(payable)
Due to Putnam LS. Holdings I, LLC S (507400081 S{21E163.459)
Due from The Putngsm Advisory Company, LLC 201,410,329 17682274
D from Putnam Fideciary Trust Company 26,380,067 25,339, 505
Drwe from Puinam Retail Management, LP 2770373 1,903 3498
Daee Trom Putnam Invesior Serviees, Inc. 2 668 (M6 246] 839
Due to Putnam Investments Limited (LK) (26,193,345 {20,028 579)
Due from Putnam Investments (Ireland) Limited 6,214, 14300 5373010
Due from Puinam Invesimenis Canada ULC 134 459 138,921
Drue from Putnam lisvestiments Australia Py Limmited 15,305 14,000
g::lf;‘mn The Putnam Advisory Company, LLC - Singapore 986,237 728,934
D (rom Puinam Investments Secunties Company Lid. 42417 37113
Due from FIL Beijing Representative Ofice 13,00 11,394

Tutal accounts recevalhle| puyahle) Trom Parent and alliliaes, act S 163,707,907 S0, 4440

Retirement Plan

The Company, the Parent, and other subsidianes of the Parent sponsor a tax-qualified 40k} defined
coniribution retirement plan (the “Plan™) covering substantially all employees. Under this Plan,
cmployees may defer a percentage of cligible compensation into the Plan, subject to certain limitations, a
porticn of which is matched by the Company. The Company also provides for an annual discretionary
contribution as determined by the Board of Directors. For the years ended December 31, 2005 and 2004,
the Company’s share of the annual expense o the Plan tomled 53,390,549 and 53,157 991, respectively.
This amount is included in Compensation and bencfits in the Swatements of Income and Other
Comprehensive lncome,

Revenue from Affiliated Funds

In eonnection with providing investment advisory services o the Funds, the Company earned revenue of
S4THS2E 600 and S465, 136,806 for the years ended December 31, 2005 and 2014, respectively, which is
mcloded m lovestment management fees, net m the Statements of Income and Other Comprehensive
Income. As of December 31, 2005 and 2014, the associated recervable was 537 702 944 and 543,101,793,
respectively, and is included in Investment management foes receivable in the Balance Sheets.

Capitalized Software

The Parent capitalizes certain costs related to software developed for internal wse as long-lived assets,
which is amprtized on a straight-line basis over the lesser of three years or estimated uscful life, The
amorlEation expense 15 allocated 1o each subsidiary of the Parent, including the Company, based on the
subsidiary’s usage of cach capitalized software project.  Amortization cxpense allocated dunng the years
cnded Docember 31, 2005 and 2014 was 36,305,526 and 57,305 818, respeetively, and is meloded in
Allocated expenses from Parent and affiliates, net in the Statements of Income and Other Comprehensive
Income.

11}
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Allpeated Expenses Mron Parent and Alliliates, net

The Company shares office facilines, personnel and other arrangements further desonbed in this note wath
ather subsidiaries of the Parent. Accordingly. the related costs of such amangements have been allocated
by the Parent and by affiliates among the various subsidiarics in a manncr which management belicves is
representative of the actual costs incurred. Additionally, i the course of the Company's day-to-day
business operations, certain personnel from other subsidiares of the Parent are utilized 1w suppont the
Company, the related costs of which have been allocated 1w the Company in @ manner which management
belicves is representative of actual costs inourred.  During the vears ended December 31, 2015 and 2014,
the Company was allocated 592,565,199 and S$86,616,659, respectively, of costs. These charges are
imcluded in Alloeated expenses from Parent and affiliares, net in the Statements of Income and Other
Comprehensive Income,

The Company also allocates certain of its own ¢osts among vanous affiliates in o manner which
management belicves is representative of the actual costs incurred, During the years ended December 31,
2015 and 2014, the Company allocated 522 365 985 and $29967 0134, respectively, of costs 1o various
affibates, which are netted agmnst the allocated cxpenses from the Parent, as descrnibed above, and
included in Allocated expenses from Parent and affiliates, net in the Statements of Income and Other
Comprehensive Income,

Effective January 1, 2015, the Parent modified the existing methodology by which expenses are allocated
from the Parcnt and affiliates to the Company and other of the Parent's subsidinrics. Management
believes the modification provides a better estimate of the actal expenses the Company incurs and also
addresses business changes which impacted the allocation process.

However, had the Parent and affiliates allocated overhead costs to the Company under this updated
methodology during 2014, the Company would have incurred approximately 582,772,864 of Parent and
affiliate overhead costs, comparcd to actual incurred costs of SE6616659 during the year ended
December 31, 2004, Also, had the Company allocated overhead costs among various affiliates under this
updated methodology during 2014, the Company would have allocated approximately 537 944 340 of
overhcad costs, compared 1o actual allocated costs of $29.967.034 during the vear ended December 31,
20114, The resulting increase to net income would have been S1LE2ZL 110,

Equity Incentive Compensation

The Parent sponsors the Putnam Investments, LLC Equity Incentive Plan (the “EIP”). Certain emplovees
of the Company are eligible to participate i the ETP, under which they are eligible o receive resiricted
shares of the Parent’s Class B common shares and Class B stock options.

The Parent recognizes expense for awards granted under the EIP over the stated vesting period and based
an the grant date fair value of the award. A portion of these expenses are allocated to the Company in a
manner consisient with the grant of such share-based payments.,

The Company has emplovees who were granted restricted Class B commaon shares of the Parcnt pursuant
to the EIP, The Company was also allocated a portion of the compensation charged to the Parent. The
fair market volue of the Class B common shares was determined under the valuation methodology
outhned i the EIP, Compensation expense for these awards s being amortized over the visting pernod of
up o five years. Compensaiion expense charged directly and allocaied to the Company during the yvear
cnided December 31, 2005 was 515,005,459 and $2,296,532, respectively, Compensation expense charged
directly and allocated 1o the Company duning the vear ended December 31, 2004 was 811,317 339 and
21,746,638, respectively. As of December 31, 2015, there was S37957483 of unrecognized
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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 is 4.35 vears.

Expenses charged directly o the Company related 1o the EIF are included in Compensation and benefits
im the Statements of Income and Other Comprehensive Income, Allocated expenscs related to these plans
are included in Allocated expenses from Parent and affiliates, net in the Statements of Income and Other
Comprehensive Income.

(5) COMMITMENTS AND CONTINGENCIES

Cloimes, Lawsnite and (her Confingencies

From time to time, the Company is subject 10 legal actions, including class actions, arising in the normal
course of business. It is not expected that any of these legal actions will have a material adverse effect on
the financial pesition of the Company.

In addition, the Company receives inquiries, including requests for documents and information, i the
course of its busingss from various stae and federal regulators inquiring about cenain of the Company's
policics and procedures,  Each of these matters is handled in the ordinary course of business.  The
Company fully responds to these requests and fully cooperates with all regulatory inguiries, and there are
o such matters pending that the Company belicves coubd have a material adverse effect on s results of
operations, cash flows or financial position,

Chher Puimarn Litigarion

Pumam was a defendant in an action brought by a Pumam emplovee who was erminated for marker
timing. The former employee was sccking deferred compensation Teft at Putnam ar the time of
termination, Putnam remaoved the case to Federal Court and moved to dismiss the Employee Retirement
Income Security Act ("ERISA”™) based claums. Putnam alse filed counterclums seeking recovery for the
damage coused by the employee’s conduct. A setilement agreement was executed December 16, 2014,
The impact of the seitlement resulted in a gain of 23,281 838 for the year ended December 31, 2014, and
is included in Legal settlement in the Statements of Income and Cther Comprehensive Income,

() FRIOR FERIOD ADJUSTMENTS

Subsequent o the issunnce of the Company's 20104 financial statements, the Company identified an coror
related to servicing fee expenses that were incorrectly recorded by the Company. As a result, certain
financial statement line items for this correction of an error, as cutlined below, have been restated from
the amounts previously reported o reallocate the servicing fee expenses from the Company 0 another
whally owned subsidiary of the Parenl.

Additionally, the Company changed its accounting pelicy to remove the impact of income taxes being
allocated to the Company as the Company 15 a disregarded entity for ULS. income tax purposes. The
Company applied this policy change as a change i accounting principle through retrospective
application.
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The impact of these two prior period adjustments had the following impact on the previously reported

amounts;

As Previowsly Change m tax Comechon of
As ol and for the vear ended December 31, 2004 Repoiad accounmling prineiple  expese armws As Restated
Sicatemmecreis af freoue and Cifver Comprefrensive Income
Profissional and extemal services 5 13085942 % . 5 (2128331 § 200927611
Provisson for income taxes due 1o Parent T1,113.454 1711134540 - -
Met Imcome 5 111,721,527 8§ TLINRAS4 S 2128331 5 IR D632

Halerce Sheels

Accounits {recervabled'payvable froanio Parend ancd

ailitistes, met 5 (379967342) 5 4143190665 5 (JORSLEERY 5 23500 440

Additional paid-in-capital TEEN2],689 (7,605 650) - TS 016,030
Accunulated defici (349,361, 748) (409373770 ([ES1R S k] {T48. 084 655)
Accumulated other comprehensive income 4657 638 2 850 755 - 7,491,393
Total member's equiny 5 39227 § . 5 = 5 33925137

Casly Flow Stadermenss

Settlement of tax sharing (assets)liabilities 5 (13695555 8 13695535 § - 5 -
Prepaid expenses and olher curment asseis 263,149 (433410 - 214,508
Increase in accounts receivable [rom

Pasent and aililises (458929, 359) 135511 - {458,593, 545)
Increase in accounts payable from

Parent and affilintes 5 350905674 S (S5, 000479 5 (2.128.331) § 272716094

In addition, the adjustments described above resulted in the following changes to January 1, 2014 opeming
balances, as disclosed on the Statements of Changes in Member’s Equity and below:

A Previosly Chaixze mtax Correctmon of

January 1, 2004 Reporied scyoniing policy  expense emrs As Restatiad
Stenteauerits of Cliaviges in Mewiber'’s Eqirily
Acsounds ireceivable) payabie fromae Parent and

aliliasos. nict % [280,904,68T) & 499085333 & (B 722450) % 200360
Additional paid-in-czpital TRA1T, 2484 [21.300,205) - TEL0IE 03
Accumulated defici (461 083, ITE) {ARILGET 224) R721.552 A3 T 94T)
Accumulated other comprebensive income 5 432756 5 290300 5 - 5 7.195 852
(T) SUBSEQUENT EVENTS

The Comguny evaluated subsequent events and transactions occumng after December 31, 2015 through
March 23, 2006, the date these financial statements were available o be issued. The Company is not
aware of any subsequent evenis which would require recognition or disclosure in the financial staiements.

13
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A
(1994 12 2016 )

C )
1994 12 0.039 1994 12 15 6.46
1995 0.041 1995 16 6.48
0.039 1995 15 6.55
0.039 1995 15 6.65
0.039 1995 17 6.70
0.040 1995 15 6.84
0.039 1995 15 6.96
0.039 1995 17 6.95
0.039 1995 15 6.82
0.039 1995 15 6.98
10 0.039 1995 10 16 7.04
11 0.039 1995 11 15 7.03
12 0.038 1995 12 15 7.12
1996 0.038 1996 15 7.14
0.038 1996 16 7.13
0.038 1996 15 6.86
0.038 1996 15 6.84
0.038 1996 15 6.81
0.037 1996 17 6.72
0.036 1996 15 6.73
0.036 1996 15 6.84
0.036 1996 16 6.83
10 0.036 1996 10 15 6.91
11 0.036 1996 11 15 7.06
12 0.071 1996 12 16 6.95
1997 0.035 1997 15 6.93
0.036 1997 18 7.05
0.036 1997 17 6.89
0.036 1997 15 6.80
0.036 1997 15 6.88
0.036 1997 16 6.97
0.036 1997 15 7.02
0.035 1997 15 7.02
0.038 1997 15 7.03
10 0.036 1997 10 15 7.09
11 0.036 1997 11 17 7.07
12 0.060 1997 12 15 7.05
1998 0.036 1998 15 7.11
0.036 1998 17 7.11
0.036 1998 16 7.09
0.036 1998 15 7.08
0.036 1998 15 7.04
0.035 1998 15 7.11
0.035 1998 15 7.07
0.035 1998 17 7.00
0.036 1998 15 6.90
10 0.036 1998 10 15 6.84
11 0.036 1998 11 16 6.77
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C )
1998 12 0.036 1998 12 18 6.89
1999 0.036 1999 15 6.86
0.034 1999 16 6.78
0.034 1999 15 6.74
0.034 1999 15 6.75
0.034 1999 17 6.62
0.034 1999 15 6.47
0.034 1999 15 6.54
0.034 1999 16 6.41
0.034 1999 15 6.40
10 0.034 1999 10 15 6.35
11 0.034 1999 11 15 6.43
12 0.034 1999 12 15 6.35
2000 0.034 2000 18 6.23
0.034 2000 15 6.27
0.034 2000 15 6.29
0.034 2000 17 6.27
0.034 2000 15 6.09
0.034 2000 15 6.19
0.034 2000 17 6.21
0.034 2000 15 6.28
0.034 2000 15 6.26
10 0.034 2000 10 16 6.26
11 0.034 2000 11 15 6.25
12 0.062 2000 12 15 6.31
2001 0.034 2001 16 6.32
0.034 2001 15 6.35
0.034 2001 15 6.44
0.029 2001 16 6.34
0.029 2001 15 6.36
0.029 2001 15 6.42
0.029 2001 16 6.43
0.029 2001 15 6.48
0.029 2001 17 6.53
10 0.029 2001 10 15 6.56
11 0.029 2001 11 15 6.51
12 0.029 2001 12 17 6.36
2002 0.029 2002 15 6.50
0.029 2002 15 6.47
0.029 2002 15 6.36
0.029 2002 15 6.43
0.029 2002 15 6.41
0.029 2002 17 6.49
0.029 2002 15 6.49
0.029 2002 15 6.51
0.024 2002 16 6.59
10 0.024 2002 10 15 6.50
11 0.024 2002 11 15 6.54
12 0.024 2002 12 13 6.56
2003 0.024 2003 15 6.58
0.020 2003 18 6.61
0.020 2003 17 6.63
0.020 2003 15 6.61
0.020 2003 15 6.74
0.018 2003 16 6.82
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C )
2003 0.017 2003 17 6.66
0.018 2003 15 6.49
0.017 2003 17 6.63
10 0.018 2003 10 17 6.59
11 0.018 2003 11 17 6.67
12 0.017 2003 12 18 6.69
2004 0.018 2004 15 6.75
0.018 2004 17 6.76
0.014 2004 17 6.86
0.014 2004 16 6.68
0.014 2004 17 6.56
0.014 2004 17 6.57
0.014 2004 16 6.66
0.014 2004 17 6.72
0.014 2004 17 6.75
10 0.014 2004 10 15 6.78
11 0.013 2004 11 17 6.77
12 0.014 2004 12 16 6.77
2005 0.014 2005 14 6.77
0.014 2005 16 6.80
0.015 2005 17 6.72
0.015 2005 15 6.75
0.015 2005 17 6.78
0.018 2005 17 6.80
0.018 2005 15 6.78
0.017 2005 17 6.75
0.022 2005 16 6.75
10 0.022 2005 10 17 6.67
11 0.022 2005 11 16 6.65
12 0.022 2005 12 16 6.67
2006 0.022 2006 17 6.71
0.021 2006 16 6.64
0.022 2006 17 6.63
0.022 2006 17 6.54
0.023 2006 17 6.50
0.023 2006 16 6.49
0.023 2006 17 6.49
0.023 2006 17 6.57
0.025 2006 15 6.60
10 0.025 2006 10 17 6.60
11 0.025 2006 11 16 6.65
12 0.025 2006 12 15 6.67
2007 0.024 2007 17 6.64
0.026 2007 15 6.66
0.026 2007 16 6.70
0.026 2007 17 6.67
0.026 2007 17 6.64
0.025 2007 19 6.56
0.025 2007 24 6.58
0.026 2007 21 6.63
0.026 2007 19 6.65
10 0.026 2007 10 19 6.70
11 0.026 2007 11 19 6.67
12 0.072 2007 12 19 6.61
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C )
2008 0.028 2008 18 6.69
0.028 2008 19 6.56
0.028 2008 18 6.50
0.038 2008 21 6.41
0.038 2008 20 6.49
0.038 2008 19 6.34
0.038 2008 21 6.24
0.038 2008 19 6.16
0.038 2008 19 6.05
10 0.038 2008 10 21 5.58
11 0.038 2008 11 19 4.94
12 0.038 2008 12 19 4.66
2009 0.038 2009 20 5.08
0.038 2009 19 5.11
0.038 2009 19 5.10
0.038 2009 21 5.17
0.038 2009 19 5.52
0.038 2009 19 5.64
0.038 2009 21 5.94
0.038 2009 19 6.10
0.038 2009 21 6.25
10 0.038 2009 10 20 6.46
11 0.038 2009 11 19 6.53
12 0.038 2009 12 21 6.50
2010 0.038 2010 19 6.59
0.037 2010 19 6.64
0.042 2010 18 6.67
0.042 2010 19 6.72
0.042 2010 18 6.66
0.042 2010 18 6.65
0.042 2010 20 6.73
0.037 2010 19 6.82
0.037 2010 21 6.75
10 0.037 2010 10 19 6.74
11 0.033 2010 11 19 6.66
12 0.033 2010 12 20 6.57
2011 0.033 2011 19 6.64
0.033 2011 18 6.63
0.028 2011 21 6.70
0.028 2011 18 6.71
0.027 2011 19 6.78
0.027 2011 21 6.77
0.028 2011 19 6.74
0.028 2011 19 6.79
0.018 2011 20 6.76
10 0.019 2011 10 19 6.63
11 0.019 2011 11 18 6.63
12 0.019 2011 12 20 6.62
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C )
2012 0.019 2012 19 6.65
0.019 2012 21 6.69
0.019 2012 20 6.66
0.015 2012 19 6.75
0.015 2012 21 6.79
0.015 2012 19 6.84
0.015 2012 19 6.94
0.014 2012 21 6.94
0.015 2012 19 7.03
10 0.015 2012 10 19 7.08
11 0.015 2012 11 19 7.10
12 0.016 2012 12 19 7.09
2013 0.017 2013 18 7.13
0.017 2013 19 7.13
0.017 2013 19 7.20
0.019 2013 19 7.22
0.019 2013 21 7.14
0.020 2013 19 7.00
0.020 2013 19 6.95
0.020 2013 20 6.88
0.020 2013 19 6.92
10 0.020 2013 10 21 7.03
11 0.019 2013 11 19 7.04
12 0.054 2013 12 19 6.98
2014 0.025 2014 21 7.04
0.024 2014 19 7.08
0.025 2014 19 7.10
0.025 2014 21 7.13
0.024 2014 20 7.18
0.025 2014 19 7.17
0.025 2014 21 7.14
0.025 2014 19 7.12
0.025 2014 19 7.10
10 0.024 2014 10 21 7.09
11 0.022 2014 11 19 7.06
12 0.022 2014 12 19 7.04
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
0.014 2015 21 6.94
0.014 2015 19 6.92
0.014 2015 21 6.81
10 0.014 2015 10 20 6.76
11 0.014 2015 11 19 6.74
12 0.014 2015 12 21 6.72
2016 0.014 2016 19 6.63
0.014 2016 19 6.55
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2015
2014
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12

31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31

D N OO N0 OO0 OO OO OO OO O OO NN O

.70
.04
.99
.12
.64
.63
.55
91
.63
.67
.69
.78
.68
.63
.44
.33
.32
.88
.07
.98
.20
.47
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Report of Independent Registered Public Accounting Firm

The Board of Trustees and Shareholders
Putnam Income Fund:

We have audited the accompanying statement of assets and liabilities of Putnam Income Fund (the fund), including
the fund's portfolio, as of October 31, 2014, and the related statement of operations for the year then ended, the
statements of changes in net assets for each of the years in the two-year period then ended, and the financia
highlights for each of the years or periods in the five-year period then ended. These financial statements and
financial highlights are the responsibility of the fund’s management. Our responsibility isto express an opinion on
these financial statements and financial highlights based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements and financia highlights are free of material misstatement. An audit includes
examining, on atest basis, evidence supporting the amounts and disclosures in the financial statements. Our
procedures included confirmation of securities owned as of October 31, 2014, by correspondence with the custodian
and brokers or by other appropriate auditing procedures. An audit aso includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financia highlights referred to above present fairly, in all material
respects, the financia position of Putnam Income Fund as of October 31, 2014, the results of its operations for the
year then ended, the changes in its net assets for each of the years in the two-year period then ended and the
financial highlights for each of the years or periods in the five-year period then ended, in conformity with U.S.
generally accepted accounting principles.

KPMGLLP
Boston, Massachusetts
December 10, 2014
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Report of Independent Registered Public Accounting Firm

The Board of Trustees and Shareholders
Putnam Income Fund:

We have audited the accompanying statement of assets and liabilities of Putnam Income Fund (the fund), including
the fund's portfolio, as of October 31, 2015, and the related statement of operations for the year then ended, the
statements of changes in net assets for each of the years in the two-year period then ended, and the financia
highlights for each of the years or periods in the five-year period then ended. These financial statements and
financial highlights are the responsibility of the fund’s management. Our responsibility isto express an opinion on
these financial statements and financial highlights based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements and financia highlights are free of material misstatement. An audit includes
examining, on atest basis, evidence supporting the amounts and disclosures in the financial statements. Our
procedures included confirmation of securities owned as of October 31, 2015, by correspondence with the custodian
and brokers or by other appropriate auditing procedures. An audit aso includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financia highlights referred to above present fairly, in all material
respects, the financia position of Putnam Income Fund as of October 31, 2015, the results of its operations for the
year then ended, the changes in its net assets for each of the years in the two-year period then ended and the
financial highlights for each of the years or periods in the five-year period then ended, in conformity with U.S.
generally accepted accounting principles.

KPMGLLP
Boston, Massachusetts
December 11, 2015
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INDEPENDENT AUDITORS® REPORT

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

We have audited the accompanying financial statements of Putnam Investment Management, LLC (the
"Company'), which comprise the balance sheets as of December 31, 2015 and 2014, 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 financial statements.

Management®s Responsibility for the Financial Statements

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

Auditors® Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our 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 material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
Company*s preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Company"s internal control. Accordingly, we express no such opinion. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of
the consolidated financial statements.

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

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Putnam Investment Management, LLC as of December 31, 2015 and 2014, 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

As discussed in Note 6 to the financial statements, the accompanying 2014 financial statements have been
restated to correct an error. Our opinion is not modified with respect to this matter.

As discussed in Notes 2 and 6 to the financial statements, the Company elected to change its method of
accounting for income taxes in 2015. Our opinion is not modified with respect to this matter.

As discussed in Notes 1, 2 and 4, the Company has significant transactions with its parents and its
affiliates. As a result, these financial statements may not necessarily be indicative of the financial
position or the results of operations had the Company been operated as an unaffiliated company. Our
opinion is not modified with respect to this matter.

DELOITTE & TOUCHE LLP

Boston, Massachusetts
March 23, 2016
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