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€Y
(2019 )
( ) )
911,801,108 45.96
659,014,072 33.22
23,597,045 1.19
682,611,117 3441
417,528,592 21.05
21,422,296 1.08
19,070,512 0.96
7,222,389 0.36
5,258,340 0.27
4,134,863 0.21
3,366,384 0.17
2,218,372 0.11
2,038,466 0.10
1,734,408 0.09
1,275,434 0.06
1,244,678 0.06
204,346 0.01
486,719,080 24.53
389,146, 754 19.61
29,941,234 1.51
17,960,054 0.91
11,741,042 0.59
8,949,922 0.45
457,739,006 23.07
98,313,473 4.96
32,218,000 1.62
3,255,192 0.16
863,204 0.04
) N (689,552, 781) (34.76)
( ) ( %i2?36367'489) 100.00
C )
« ) ( ) 2019 31
( 109.36 )
C )
() 2019
AAR AA A BBB BB B cce
) 57.67 473 | 11.90 | 19.53 6.29 4.01 0.96 | -5.09 | 100.00

TBA
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@
( )

2019
2018 75,659 8,274 6.67 729
75,574 8,265 6.65 727
74,991 8,201 6.64 726
74,210 8,116 6.58 720
10 72,688 7,949 6.50 711
11 71,927 7,866 6.49 710
12 72,259 7,902 6.53 714
2019 72,790 7,960 6.61 723
72,379 7,915 6.59 721
73,434 8,031 6.71 734
73,172 8,002 6.71 734
74,745 8,174 6.83 T47
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( )
2018 —2019 0.227  ( 25 )
2017 2019

2017 0.019 2.078 2017/ /19 6.73 736
0.019 2.078 2017/ /21 6.72 735

0.019 2.078 2017/ /19 6.71 734

10 0.019 2.078 2017/10/19 6.74 737

11 0.019 2.078 2017/11/20 6.72 735

12 0.019 2.078 2017/12/19 6.72 735

2018 0.019 2.078 2018/ /19 6.70 733
0.019 2.078 2018/ /20 6.64 726

0.019 2.078 2018/ /20 6.63 725

0.019 2.078 2018/ /19 6.64 726

0.019 2.078 2018/ /21 6.60 722

0.019 2.078 2018/ /19 6.65 127

0.019 2.078 2018/ /19 6.67 729

0.019 2.078 2018/ /21 6.65 727

0.019 2.078 2018/ /19 6.56 717

10 0.019 2.078 2018/10/19 6.49 710

11 0.019 2.078 2018711719 6.48 709

12 0.019 2.078 2018/12/19 6.53 714

2019 0.019 2.078 2019/ /18 6.54 715
0.019 2.078 2019/ /19 6.60 722

0.019 2.078 2019/ /19 6.61 723

0.018 1.968 2019/ /23 6.68 731

0.019 2.078 2019/ /23 6.77 740

0.019 2.078 2019/ /21 6.86 750
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( )
2018 2019
5.66
NAVx A
() () 1006 (—— = )
A NAV
NAV 2018 NAV 2019
( )
2018 2019 2019

408,596 95,600 876,267 521,400 10,937,114 9,504,200
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103

2019 31



€Y)

69,232,508

2019 30

2,606,510,557
267,776,831

566,157,617
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2,590,984,728 283,350,090
267,776,831 20,284,074
71,169 7,783
11,179,164 1,222,553
12,419,605 1,358,208
4,410,277 482,308
876,279 95,830
479,035,660 52,387,340
873,265 95,500
1,826,489 199,745
202,717 22,169
10,605,037 1,150,767
6,695,374 732,206
107,635 11,771
3,387,064,230 370,400,344
6,216,267 679,811
1,471,849 160,961
836,427,371 91,471,697
4,148,900 453,724
587,142 64,210
120,017 13,125
450,309 49,246
437,226 47,815
6,128 670
261,808 28,641
1,682,028 183,947
2,027,408 221,717
29,018,046 3,173,414
8,825,145 965,118
61,823,501 6,761,028
565,790,164 61,874,812
5,502,349 601,737
336,588 36,809
1,525,132,426 166,788,482
1,861,931,804 203,620,862
1,920,372,508 210,011,937
(58,440,704) (6,391,075)
1,861,931,804 203,620,862




627,551,129

6.91

10,652,546

109,751,143

73,172,305

6.71

12,718,893

4,703,332

106,844,024

916,538,432

* %

2019 30

+ 90,805,014

96.00 100

+ 1,560,018

+ 16,030,644

+ 10,902,700

96.75 100 ¢

+ 1,857,592

+ 672,639

+ 15,196,312

+ 130,351,999

10
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6.91

7.20

6.83

6.85

6.71

6.94

6.85

6.99

7.03

7.03

756
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749

734
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2019 30

36,074,413 3,945,098
36,074,413 3,945,008
3,255,178 355,986
1,320,073 144,363
70,219 7,679
38,633 4,225
1,547,261 169,208
30,758 3,364
353,503 38,659
6,615,625 723,485
(9,156) (1,001)
6,606,469 722,483
29,467,944 3,222,614
(9,111,275) (996,409)
7,777,371 850,533
(5,574,329) (609,609)
8,609,484 941,533
1,701,251 186,049
35,401,936 3,871,556
10,016,589 1,095,414
(1,026,292) (112,235)
10,510,325 1,149,409
54,902,558 6,004,144
56,603,809 6,190,193
86,071,753 9,412,807
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2019 30 2018 10 31
*
29,467,944 3,222,614 61,766,699 6,754,806
1,701,251 186,049 (2,073,781) (226,789)
54,902,558 6,004,144 (59,927,798) (6,553,704)
86,071,753 9,412,807 (234,880) (25,686)
(10,771,163) (1,177,934) (22,487,333) (2,459,215)
(159,080) (17,397) (454,876) (49,745)
(1,498,212) (163,844) (3,298,180) (360,689)
(1,243,918) (136,035) (2,616,565) (286,148)
(206,340) (22,565) (476,861) (52,150)
(89,650) (9,804) (142,188) (15,550)
(1,889,880) (206,677) (3,044,731) (332,972)
(14,071,592) (1,538,869) (20,984,615) (2,294,877)
150,670 16,477
236,945,402 25,912,349 57,191,926 6,254,509
293,087,320 32,052,029 3,602,367 393,955
1,568,844,484 171,568,833 1,565,242,117 171,174,878
1,861,931,804 203,620,862 1,568,844,484 171,568,833
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(@D) (@)
* %
2019 4 30 6.69 0.12 0.22 0.34 (0.12) 0.12)
2018 10 31 6.93 0.27 (0.27) € (0.24) (0.24) f
2017 10 31 6.89 0.25 0.03 0.28 (0.24) (0.24)
2016 10 31 6.94 0.24 (0.08) 0.16 (0.21) (0.21)
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 (0.33) (0.33)
* %
2019 4 30 6.61 0.09 0.23 0.32 (0.10) (0.10)
2018 10 31 6.85 0.22 (0.27) (0.05) (0.19) (0.19)
2017 10 31 6.82 0.20 0.02 0.22 (0.19) (0.19)
2016 10 31 6.87 0.18 (0.07) 0.11 (0.16) (0.16)
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)
* %
2019 4 30 6.63 0.09 0.23 0.32 (0.10) (0.10)
2018 10 31 6.87 0.22 (0.27) (0.05) (0.19) (0.19) f
2017 10 31 6.84 0.20 0.02 0.22 (0.19) (0.19)
2016 10 31 6.88 0.18 (0.06) 0.12 (0.16) (0.16)
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)
2019 4 30 6.50 0.11 0.21 0.32 (0.12) (0.12)
2018 10 31 6.74 0.25 (0.26) (0.02) (0.23) (0.23) f
2017 10 31 6.72 0.23 0.02 0.25 (0.23) (0.23)
2016 10 31 6.77 0.21 (0.06) 0.15 (0.20) (0.20)
2015 10 31 7.10 0.16 (0.28) (0.12) (0.21) (0.21)
2014 10 31 7.05 0.24 0.13 0.37 (0.32) (0.32)
**
2019 4 30 6.62 0.11 0.23 0.34 (0.12) (0.12)
2018 10 31 6.86 0.26 (0.27) (0.01) (0.23) (0.23) f
2017 10 31 6.84 0.23 0.02 0.25 (0.23) (0.23)
2016 10 31 6.88 0.22 (0.07) 0.15 (0.19) (0.19)
2015 10 31 7.21 0.16 (0.28) 0.12) (0.21) (0.21)
2014 10 31 7.16 0.25 0.12 0.37 (0.32) (0.32)
* %
2019 4 30 6.77 0.13 0.22 0.35 (0.13) (0.13)
2018 10 31 7.01 0.30 (0.28) 0.02 (0.26) (0.26) f
2017 10 31 6.97 0.269 0.04 0.30 (0.26) (0.26)
2016 10 31 7.02 0.26 (0.08) 0.18 (0.23) (0.23)
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)
* %
2019 4 30 6.80 0.13 0.23 0.36 (0.13) (0.13)
2018 10 31 7.04 0.30 (0.28) 0.02 (0.26) (0.26) f
2017 10 31 7.00 0.28 0.02 0.30 (0.26) (0.26)
2016 10 31 7.04 0.27 (0.08) 0.19 (0.23) (0.23)
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)
* %
2019 4 30 6.80 0.13 0.23 0.36 (0.13) (0.13)
2018 10 31 7.03 0.30 (0.29) 0.02 (0.25) (0.25) f
2017 10 31 6.99 0.27 0.02 0.29 (0.25) (0.25)
2016 10 31 7.03 0.26 (0.08) 0.18 (0.22) (0.22)
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)
c d
) ) ) ) )
* %k * * % *
2019 4 30 6.91 5.13 627,551 0.43 173 422
2018 10 31 6.69 (0.01) 599,510 0.87 401 825
2017 10 31 6.93 4.16 668,024 0.88 3.67 1,055
2016 10 31 6.89 2.33 829,643 087h 3.45h 981
2015 10 31 6.94 (137) 1,087,633 0.85 252 793
2014 10 31 7.26 5.57 1,004,198 0.85 3.67 505
* % * % * *
2019 4 30 6.83 4,80 10,653 0.80 136 422
2018 10 31 6.61 (0.74) 12,173 162 3.24 825
2017 10 31 6.85 3.30 19,402 163 2.92 1,055
2016 10 31 6.82 159 24,859 162N 2.70h 981
2015 10 31 6.87 (2.11) 30,089 1.60 177 793
2014 10 31 7.19 4.79 32,142 1.60 2.94 505
* % * * * *
2019 4 30 6.85 4.79 109,751 0.80 1.36 422
2018 10 31 6.63 (0.75) 103,791 162 3.24 825
2017 10 31 6.87 3.28 131,467 163 2.92 1,055
2016 10 31 6.84 1.74 180,492 1620 2700 981
2015 10 31 6.88 (2.24) 221,882 1.60 176 793
2014 10 31 7.21 4.84 181,142 1.60 2.96 505
* % * % % *
2019 4 30 6.71 5.02 73172 0.55 161 422
2018 10 31 6.50 (0.20) 72,688 112 3.75 825
2017 10 31 6.74 377 79,485 113 342 1,055
2016 10 31 6.72 221 88,869 1.12h 3.20" 981
2015 10 31 6.77 (L74) 103,524 1.10 2.26 793
2014 10 31 7.10 5.31 121,065 1.10 343 505
* % * % % *
2019 4 30 6.85 5.22 12,719 055 161 422
2018 10 31 6.62 (0.22) 12,382 112 3.76 825
2017 10 31 6.86 3.66 15,675 113 343 1,055
2016 10 31 6.84 2.29 25,266 1.12h 3210 981
2015 10 31 6.88 (L73) 29,237 1.10 2.25 793
2014 10 31 7.21 5.27 21,255 1.10 342 505
* % * * * *
2019 4 30 6.99 5.26 4,703 0.28 1.88 422
2018 10 31 6.7 0.33 5,149 058 4.29 825
2017 10 31 7.01 4.45 3,510 058 3819 1,055
2016 10 31 6.97 2,66 5,069 057N 3.76" 981
2015 10 31 7.02 (L16) 4,463 0.56 2.77 793
2014 10 31 7.35 5.83 2,683 058 371 505
* % * * * *
2019 4 30 7.03 5.38 106,844 0.25 1.90 422
2018 10 31 6.80 0.33 88,269 051 4.37 825
2017 10 31 7.04 4.45 73,329 051 4,05 1,055
2016 10 31 7.00 2.80 76,616 0.50N 382h 981
2015 10 31 7.04 (L02) 123,635 0.49 2.82 793
2014 10 31 7.36 5.98 48,755 051 3.97 505
* % * % * *
2019 4 30 7.03 5.30 916,538 031 1.84 422
2018 10 31 6.80 0.32 674,882 0.62 4.26 825
2017 10 31 7.03 4.30 574,349 0.63 3.92 1,055
2016 10 31 6.99 2,68 660,506 0.62N 371h 981
2015 10 31 7.03 (L.27) 779,830 0.60 2.76 793
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2014 10 31 7.36 5.90 | 461,835 0.60 3.93 505
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2019 30

2018 11 2019 30
1940

4.00 3.25

1.00
10
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90

105,985,235
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19,256,381 20,788,677

317.5
235.5

1.25
1.30
0.04
0.04
0.21
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1986

4982
740 740 740

2010
2018 10 31

28,617,407 9,953,150 38,570,557

2,246,616,355
67,473,715 104,774,732 37,301,017
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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
0.194
2020 28

0.20

0.25
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0.25
0.12
0.05
501,226 2,797
9,315 24,662
87,315 624,843
59,740 1,320,073
10,175
9,156
1,294
1995
2004
2005 12 31
50 2006 12 31

2003
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1940 12
0.35 0.25 754,752
1.00 1.00 56,007
1.00 1.00 525,980
1.00 0.50 179,856
1.00 0.50 30,666
1,547,261
33,621 745
581
1,356
1.00
90
7,481,644,922 7,121,380,949
7,481,644,922 7,121,380,949
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2019 30 2018 10 31
9,907,998 67,180,045 14,365,662 98,591,278
1,410,158 9,541,633 2,899,891 19,802,116
11,318,156 76,721,678 17,265,553 118,393,394

(10,176,942)

(68,869,226)

(24,060,043)

(164,968, 690)

1,141,214 7,852,452 (6,794,490) (46,575,296)
2019 30 2018 10 31
54,490 366,730 42,295 287,829
21,530 144,011 56,670 382,844
76,020 510,741 98,965 670,673
(357,979) (2,398,571) (1,089,326) (7.375,966)
(281,959) (1,887,830) (990,361) (6,705,293)
2019 30 2018 10 31
2,440,857 16,400,089 2,126,695 14,448,166
188,692 1,265,240 408,506 2,765,892
2,629,549 17,665,329 2,535,201 17,214,058

(2,265,324)

(15,211,108)

(6,017,433)

(40,884, 460)

364,225 2,454,221 (3,482,232) (23,670,402)
2019 30 2018 10 31
166,394 1,093,912 188,801 1,259,521
23,523 154,596 50,019 332,130
189,917 1,248,508 238,820 1,591,651
(474,342) (3,112,392) (842,019) (5,610,293)
(284,425) (1,863,884) (603,199) (4,018,642)
2019 30 2018 10 31
346,257 2,333,457 601,783 4,082,774
25,772 172,788 55,885 378,089
372,029 2,506,245 657,668 4,460,863
(384,376) (2,581,572) (1,071,477) (7,262,980)
(12,347) (75,327) (413,809) (2.802,117)
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2019 30 2018 10 31
29,551 203,310 293,828 2,005,669
13,099 89,650 20,602 142,188
42,650 292,960 314,430 2,147,857
(131,062) (888,328) (54,295) (376,207)
(88,412) (595,368) 260,135 1,771,650

2019 30 2018 10 31
4,004,880 27,594,265 5,685,279 39,580,075
273,108 1,881,030 439,057 3,044,727
4,277,988 29,475,295 6,124,336 42,624,802

(2,063,697)

(14,261,015)

(3,563,580)

(24,772,932)

2,214,291 15,214,280 2,560,756 17,851,870

2019 30 2018 10 31
52,089,142 360,452,967 50,619,296 351,421,494
1,626,903 11,212,470 2,430,720 16,857,513
53,716,045 371,665,437 53,050,016 368,279,007

(22,625,315)

(155,818,579)

(35,446, 288)

(246,938,851)

31,090,730 215,846,858 17,603,728 121,340,156
2019 30
2018 10 31
235,817,220 | 207,495,504 | 175,535,893 3,287,745 267,776,831
235,817,220 | 207,495,504 | 175,535,893 3,287,745 267,776,831
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418,400,000

3,606,300,000

643,900,000

2,706,300,000

3,000

3,812,100,000

138,300,000

40,400,000

387,100,000

12,400,000

815

7,536,267

21,317,451

87,241,230*

86,896,363*

94,777,497

108,213,814
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815
5,523,625 5,523,625
1,563,854 7,777,371 (11,097,954) (1,756,729)
1,563,854 7,777,371 (5,574,329) 3,766,896
)
815
4,601,600 4,601,600
2,091,468 10,016,589 (5,627,892) 6,480,165
2,091,468 10,016,589 (1,026,292) 11,081,765
2017 2017-08
310-20
2018 12 15
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Barclays - J HSBC Bank . Morgan
Bankof | Barclays | Capital Inc. | Citibank, cgulg?;p Credit Suisse [Goldman Sachd ~ USA, é]Ea'\ggE:nnk f'SF;'\C"U?irfi"'j‘; 'rerflzr']' Stanley & Co. | Royal Bank
AmericaN.A.| Bank PLC | (clearing N.A. Markets, Inc International | International National NA LLC Inter% ational International | of Canada
broker) T Association o PLC
1,809,358 1,809,358
3,042 51,936 3,301 61,446 86,997 749 24,456 231,927
17,131 17,131
53,775 53,775
1,127,436 2,574,546 1,765,274 1,632,567 282,858 99,811 7,482,492
873,265 873,265
160,900 41,817 202,717
25,577,736 247,214 7,495,583 11,697,202 24,843,659 69,861,394
358,346 358,346

33/110



EDINETOOOO
O0000O0000O00Oonoo(EL4869)
OoooodooooooooOoon

37,152,000 37,000,000 29,750,000 |103,902,000

25,580,778 51,936 | 1,826,489 250,515 | 38,279,436 2,689,767 9,347,854 | 37,000,000 |12,217,197 | 2,530,288 282,858 | 24,985,287 |29,750,000 [184,792,405
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Barclays Citigrou| HSBC Bank JPMorgan | JPMorgan Merrill Morgan
Bankof | Barclays | Capital Inc. | Citibank, Glgb alp Credit Suisse (Goldman Sachd ~ USA, | 57 °° BQ’W Securigas Luncy | Stanley & Co.| Royal Bank
AmericaN.A.| Bank PLC | (clearing N.A. International | International National yne International | of Canada
Markets, Inc. - N.A. LLC International
broker) Association PLC

1,676,537 1,676,537
82,082 23,039 36,204 9,741 44,720 195,786
5,491 5,491
261,894 2,011,283 | 5,857,349 1,604,558 7,706,513 592,659 | 3,229,420 21,263,676
2,753 51,022 53,775
1,218,325 1,582,314 818,526 4,790,303 415,677 8,825,145
18,815,500 287,901 8,332,851 10,719,790 23,136,206 61,292,248
531,343 531,343
20,295,719 82,082 | 1,682,028 | 1,870,215 | 2,014,036 | 5,880,388 | 10,792,139 16,051,177 | 7,802,255 592,659 | 26,781,303 93,844,001
5,285,059 | (30,146)| 144,461 |(1,619,700)| 36,265,400 | (3,190,621)| (1,444,285)|37,000,000 |(3,833,980)|(5,271,967) (309,801) (1,796,016)| 29,750,000 | 90,948,404

5,285,059 | 120,000 (1,619,700)| 36,265,400 | (3,190,621)| (1,444,285)| 37,000,000 |(3,833,980)| (5,271,967) (309,801)| (1,796,016)| 29,750,000

(150,146)| 144,461
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5,382,349 [ 120,000 5,502,349
37,895,041 37,742,893 30,347,301 [105,985,235
(1,692,445)| (1,051,481)| (3,336,572)| (1,654,494) (4,019,001)| (6,361,720)|  (379,670)| (2,293,294) (20,788,677)
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4,373,061 8,757,940
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@)
(2019 30 ) ( )
(65.7%)
(13.0%)

Government National Mortgage Association Pass-Through Certificates
5.50%, with due dates from 1/20/49 to 4/20/49 $3,498,944 $3,731,651
5.00%, with due dates from 6/15/40 to 4/20/49 53,999,346 56,757,589
5.00%, 4/20/49 ™ 200,000 208,854
5.00%, 4720749 ™ 120,000 125,312
4.70%, with due dates from 6/20/65 to 8/20/67 1,225,586 1,332,233
4.671%, 5/20/65 253,602 270,577
4.667%, 9/20/65 279,564 297,595
4.646%, 6/20/65 142,403 151,727
4.627%, 6/20/67 897,812 973,004
4.621%, 6/20/65 41,614 44,140
4.608%, 12/20/68 2,021,911 2,178,525
4.58%, 5/20/65 45,987 49,104
4.52%, 8/20/65 70,683 74,887
4.508%, 3/20/67 1,090,401 1,173,544
4.50%, 6/20/65 41,882 44,617
4.50%, TBA, 5/1/49 18,000,000 18,666,562
4.50%, with due dates from 5/20/44 to 12/20/48 20,208,519 21,257,192
4.489%, 5/20/65 69,957 73,943
4.47%, 5/20/65 928,024 985,537
4.404%, 6/20/65 26,312 27,984
4.322%, 5/20/67 331,637 356,096
4.00%, TBA, 5/1/49 31,000,000 31,920,313
4.00%, with due dates from 9/20/40 to 5/20/48 14,924,202 15,466,488
3.50%, TBA, 5/1/49 28,000,000 28,459,374
3.50%, with due dates from 11/15/42 to 1/20/48 49,851,795 50,817,357
3.00%, TBA, 5/1/49 5,000,000 4,987,110
3.00%, with due dates from 3/20/43 to 10/20/46 2,161,306 2,158,162

242,589,477
(52.7%)

Federal Home Loan Mortgage Corporation Pass-Through Certificates
5.00%, 3/1/41 431,051 463,627
4_.50%, with due dates from 7/1/44 to 3/1/45 1,315,213 1,389,217
4.00%, with due dates from 12/1/44 to 9/1/45 8,931,709 9,256,535
3.50%, with due dates from 4/1/42 to 11/1/47 17,395,349 17,696,844
3.00%, 10/1/46 3,176,749 3,152,374
2.50%, 4/1/43 686,058 664,006

Federal National Mortgage Association Pass-Through Certificates
6.00%, TBA, 6/1/49 2,000,000 2,159,688
6.00%, TBA, 5/1/49 2,000,000 2,163,125
6.00%, with due dates from 2/1/36 to 5/1/41 3,204,397 3,606,300
5.50%, with due dates from 1/1/33 to 2/1/35 543,117 593,811
5.00%, with due dates from 3/1/40 to 1/1/49 5,962,569 6,380,903
4.50%, TBA, 5/1/49 13,000,000 13,525,078
4.50%, with due dates from 7/1/44 to 11/1/48 8,326,243 8,750,214
4.00%, TBA, 6/1/49 98,000,000 100,499,765
4.00%, TBA, 5/1/49 98,000,000 100,564,846
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(65.7%)

Federal National Mortgage Association Pass-Through Certificates

4.00%, with due dates from 8/1/44 to 1/1/57 $20,189,636 $20,970,659
4.00%, 8/1/47 " 5,204,511 5,382,349
3.50%, with due dates from 5/1/56 to 9/1/57 24,017,913 24,312,838
3.50%, TBA, 6/1/49 274,000,000 276,269,049
3.50%, TBA, 5/1/49 276,000,000 278,479,695
3.50%, with due dates from 6/1/31 to 2/1/47 16,299,223 16,556,966
3.00%, TBA, 5/1/49 66,000,000 65,221,405
3.00%, with due dates from 9/1/42 to 3/1/47 17,942,279 17,809,334
2.50%, 12/1/47 5,676,217 5,489,329
981,357,957
( $1,226,725,640) $1,223,947,434
(35.2%) "
(15.3%)
Bellemeade Re, Ltd. 144A
FRB Ser. 17-1, Class M1, (1 Month US LIBOR + 1.70%), 4.177%,
10/25/27 (Bermuda) $2,555,955 $2,612,186
FRB Ser. 18-2A, Class M1B, (1 Month US LIBOR + 1.35%), 3.827%,
8/25/28 (Bermuda) 3,454,000 3,459,181
Eagle RE, Ltd. 144A FRB Ser. 18-1, Class M1, (1 Month US LIBOR
+ 1.70%), 4.177%, 11/25/28 5,100,000 5,146,219
Federal Home Loan Mortgage Corporation
IFB Ser. 3408, Class EK, ((-4.024 x 1 Month US LIBOR) + 25.79%),
15.844%, 4/15/37 574,860 854,185
IFB Ser. 2976, Class LC, ((-3.667 x 1 Month US LIBOR) + 24.42%),
15.354%, 5/15/35 78,805 108,073
IFB Ser. 3249, Class PS, ((-3.3 x 1 Month US LIBOR) + 22.28%),
14.115%, 12/15/36 168,485 222,079
IFB Ser. 3065, Class DC, ((-3 x 1 Month US LIBOR) + 19.86%),
12.442%, 3/15/35 404,792 515,746
IFB Ser. 2990, Class LB, ((-2.556 x 1 Month US LIBOR) + 16.95%),
10.626%, 6/15/34 273,715 312,199
Structured Agency Credit Risk Debt FRN Ser. 16-HQA2, Class M3,
(1 Month US LIBOR + 5.15%), 7.627%, 11/25/28 6,718,200 7,792,700
Structured Agency Credit Risk Debt FRN Ser. 15-DN1, Class M3,
(1 Month US LIBOR + 4.15%), 6.627%, 1/25/25 5,934,670 6,329,385
Ser. 4132, Class IP, 10, 4.50%, 11/15/42 4,323,407 605,277
Ser. 4122, Class Tl, 10, 4.50%, 10/15/42 1,877,525 363,387
Ser. 4018, Class DI, 10, 4.50%, 7/15/41 1,823,907 227,322
Ser. 3707, Class PI, 10, 4.50%, 7/15/25 548,394 21,712
Ser. 4546, Class Tl, 10, 4.00%, 12/15/45 13,173,082 2,354,688
Ser. 4500, Class GI, 10, 4.00%, 8/15/45 10,103,855 1,930,341
IFB Ser. 4596, Class CS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
3.627%, 6/15/46 24,185,691 3,480,563
IFB Ser. 4077, Class HS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
3.627%, 7/15/42 17,484,931 2,614,522
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3.527%, 5/15/41 $1,094,010 $1,060,616
Ser. 4165, Class Al, 10, 3.50%, 2/15/43 9,403,778 1,697,006
Ser. 4182, Class GI, 10, 3.00%, 1/15/43 13,202,962 747,235
Ser. 4141, Class PI, 10, 3.00%, 12/15/42 5,267,817 541,795
Ser. 4158, Class TI, 10, 3.00%, 12/15/42 12,849,155 1,155,396
Ser. 4176, Class DI, 10, 3.00%, 12/15/42 13,860,293 1,252,693
Ser. 4171, Class NI, 10, 3.00%, 6/15/42 8,085,488 718,881
Ser. 4183, Class MI, 10, 3.00%, 2/15/42 4,531,613 349,841
Ser. 4201, Class JI, 10, 3.00%, 12/15/41 13,277,433 989,957
Ser. 4206, Class IP, 10, 3.00%, 12/15/41 5,982,151 490,421
Ser. 4004, 10, 3.00%, 3/15/26 5,164,232 180,232
Ser. 315, PO, zero %, 9/15/43 12,743,228 10,420,465
Ser. 3835, Class FO, PO, zero %, 4/15/41 4,603,393 3,928,051
Ser. 3369, Class BO, PO, zero %, 9/15/37 9,466 7,972
Ser. 3391, PO, zero %, 4/15/37 88,841 75,737
Ser. 3300, PO, zero %, 2/15/37 123,631 105,358
Ser. 3206, Class EO, PO, zero %, 8/15/36 5,548 4,816
Ser. 3175, Class MO, PO, zero %, 6/15/36 22,080 18,742
Ser. 3210, PO, zero %, 5/15/36 15,430 14,264
Ser. 3326, Class WF, zero %, 10/15/35 ! 10,749 8,223
FRB Ser. 3117, Class AF, (1 Month US LIBOR + 0.00%), zero %, 2/15/36 14,214 10,807
Federal Home Loan Mortgage Corporation Structured Agency
Credit Risk Debt FRN Ser. 15-DNA3, Class M3, (1 Month US LIBOR
+ 4.70%), 7.177%, 4/25/28 5,000,000 5,744,237
Federal National Mortgage Association
IFB Ser. 06-62, Class PS, ((-6 x 1 Month US LIBOR) + 39.90%),
25.04%, 7/25/36 285,027 475,254
IFB Ser. 06-8, Class HP, ((-3.667 x 1 Month US LIBOR) + 24.57%),
15.486%, 3/25/36 279,170 423,520
IFB Ser. 05-122, Class SE, ((-3.5 x 1 Month US LIBOR) + 23.10%),
14.432%, 11/25/35 398,556 511,069
IFB Ser. 05-75, Class GS, ((-3 x 1 Month US LIBOR) + 20.25%),
12.82%, 8/25/35 126,811 160,492
IFB Ser. 05-106, Class JC, ((-3.101 x 1 Month US LIBOR) + 20.12%),
12.445%, 12/25/35 302,596 382,996
IFB Ser. 05-83, Class QP, ((-2.6 x 1 Month US LIBOR) + 17.39%),
10.955%, 11/25/34 49,987 56,780
IFB Ser. 11-4, Class CS, ((-2 x 1 Month US LIBOR) + 12.90%),
7.947%, 5/25/40 545,488 627,312
Ser. 18-3, Class Al, 10, 4.50%, 12/25/47 26,518,084 5,218,759
Ser. 17-87, Class 1A, 10, 4.50%, 11/25/47 18,435,657 3,710,176
Ser. 409, Class C24, 10, 4.50%, 4/25/42 11,910,733 2,552,146
Connecticut Avenue Securities FRB Ser. 16-C03, Class 1M1,
(1 Month US LIBOR + 2.00%), 4.477%, 10/25/28 100,888 101,543
Ser. 15-3, Class BI, 10, 4.00%, 3/25/44 6,124,980 788,726
Ser. 12-124, Class Ul, 10, 4.00%, 11/25/42 11,337,787 2,040,450
Ser. 12-118, Class PI, 10, 4.00%, 6/25/42 10,604,018 1,812,643
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(35.2%)
Federal National Mortgage Association

Ser. 12-62, Class El, 10, 4.00%, 4/25/41 $7,068,421 $906,077
Ser. 12-22, Class Cl, 10, 4.00%, 3/25/41 6,300,474 789,181
IFB Ser. 14-87, Class MS, 10, ((-1 x 1 Month US LIBOR) + 6.25%),

3.773%, 1/25/45 23,293,482 3,473,990
IFB Ser. 19-3, Class SA, 10, ((-1 x 1 Month US LIBOR) + 6.10%),

3.623%, 2/25/49 36,944,167 5,568,964
IFB Ser. 18-94, Class SA, 10, ((-1 x 1 Month US LIBOR) + 6.10%),

3.623%, 1/25/49 19,435,207 3,115,716
Ser. 17-12, 10, 3.50%, 3/25/47 19,101,014 3,197,149
Ser. 15-10, Class Al, 10, 3.50%, 8/25/43 13,090,657 2,258,395
Ser. 13-18, Class IN, 10, 3.50%, 3/25/43 4,588,508 600,370
Ser. 14-10, 10, 3.50%, 8/25/42 6,446,239 1,093,926
Ser. 12-128, Class QI, 10, 3.50%, 6/25/42 7,995,238 698,421
Ser. 12-101, Class PI, 10, 3.50%, 8/25/40 10,269,805 816,786
Ser. 14-20, Class IA, 10, 3.50%, 7/25/39 7,573,890 403,794
Ser. 13-55, Class IK, 10, 3.00%, 4/25/43 4,159,144 404,057
Ser. 12-151, Class PI, 10, 3.00%, 1/25/43 5,979,687 572,585
Ser. 12-144, Class KI, 10, 3.00%, 11/25/42 8,565,635 735,266
Ser. 13-35, Class IP, 10, 3.00%, 6/25/42 3,933,222 238,817
Ser. 13-55, Class PI, 10, 3.00%, 5/25/42 6,296,210 425,435
Ser. 13-35, Class PI, 10, 3.00%, 2/25/42 10,859,492 612,508
Ser. 13-67, Class IP, 10, 3.00%, 2/25/42 8,860,570 534,133
Ser. 13-30, Class IP, 10, 3.00%, 10/25/41 2,935,586 139,176
Ser. 13-23, Class LI, 10, 3.00%, 6/25/41 3,642,432 167,861
Ser. 14-28, Class Al, 10, 3.00%, 3/25/40 12,501,580 982,299
FRB Ser. 01-50, Class B1, 10, 0.38%, 10/25/41 ! 308,014 1,324
FRB Ser. 05-W4, Class 1A, 10, 0.062%, 8/25/45 ! 88,739 106
Ser. 03-34, Class P1, PO, zero %, 4/25/43 137,769 114,349
Ser. 07-64, Class LO, PO, zero %, 7/25/37 17,408 15,772
Ser. 07-14, Class KO, PO, zero %, 3/25/37 98,523 82,769
Ser. 06-125, Class OX, PO, zero %, 1/25/37 11,303 9,622
Ser. 06-84, Class 0T, PO, zero %, 9/25/36 10,217 8,863
Ser. 06-46, Class 0C, PO, zero %, 6/25/36 8,150 6,839
FRB Ser. 02-W6, Class 1A, 10, zero %, 6/25/42 ! 498,440 82

Government National Mortgage Association

Ser. 09-79, Class IC, 10, 6.00%, 8/20/39 10,013,842 1,879,598
Ser. 18-127, Class ID, 10, 5.00%, 7/20/45 511,265 69,491
Ser. 15-69, 10, 5.00%, 5/20/45 13,606,418 2,925,380
Ser. 14-180, 10, 5.00%, 12/20/44 20,219,015 4,422,910
Ser. 14-76, 10, 5.00%, 5/20/44 5,254,694 1,105,359
Ser. 13-3, Class IT, 10, 5.00%, 1/20/43 2,457,276 537,161
Ser. 11-116, Class 1B, 10, 5.00%, 10/20/40 89,245 6,166
Ser. 10-35, Class Ul, 10, 5.00%, 3/20/40 1,655,988 359,324
Ser. 10-9, Class Ul, 10, 5.00%, 1/20/40 14,603,070 3,189,310
Ser. 09-121, Class Ul, 10, 5.00%, 12/20/39 6,810,009 1,488,872
Ser. 18-127, Class 1B, 10, 4.50%, 6/20/45 1,616,421 192,548
Ser. 14-108, Class IP, 10, 4.50%, 12/20/42 4,002,816 539,580
Ser. 13-20, Class QI, 10, 4.50%, 12/16/42 9,518,998 1,437,274

41/110



(35.2%)"

Government National Mortgage Association

Ser.
Ser.
Ser.
Ser.
Ser.
IFB Ser. 10-9, Class YD, 10, ((-1 x 1 Month US LIBOR) + 6.80%),

12-129, 10, 4.50%, 11/16/42

10-35, Class QI, 10, 4.50%, 3/20/40
10-9, Class QI, 10, 4.50%, 1/20/40
13-34, Class PI, 10, 4.50%, 8/20/39
14-71, Class BI, 10, 4.50%, 5/20/29

4.323%, 1/16/40

Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
Ser.
IFB Ser.

15-149, Class KI, 10, 4.00%, 10/20/45
15-94, 10, 4.00%, 7/20/45

15-99, Class LI, 10, 4.00%, 7/20/45
15-53, Class M1, 10, 4.00%, 4/16/45
14-2, Class IL, 10, 4.00%, 1/16/44
14-63, Class PI, 10, 4.00%, 7/20/43
15-52, Class IE, 10, 4.00%, 1/16/43
12-56, Class 1B, 10, 4.00%, 4/20/42
12-38, Class MI, 10, 4.00%, 3/20/42
12-50, Class PI, 10, 4.00%, 12/20/41
14-4, Class IK, 10, 4.00%, 7/20/39
11-71, Class IK, 10, 4.00%, 4/16/39
14-162, Class DI, 10, 4.00%, 11/20/38
14-133, Class Al, 10, 4.00%, 10/20/36

3.769%, 7/20/48

IFB Ser.

3.719%%, 12/20/42

IFB Ser.

3.669%, 9/20/43

IFB Ser. 19-44, Class SA, 10, ((-1 x 1 Month US LIBOR) + 6.05%),

3.577%, 4/20/49

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

18-127, Class IE, 10, 3.50%, 1/20/46
15-69, Class XI, 10, 3.50%, 5/20/45
16-136, Class YI, 10, 3.50%, 3/20/45
15-20, Class PI, 10, 3.50%, 2/20/45
15-24, Class IA, 10, 3.50%, 2/20/45
13-100, Class MI, 10, 3.50%, 2/20/43
13-37, Class JI, 10, 3.50%, 1/20/43
12-145, 10, 3.50%, 12/20/42

13-27, Class PI, 10, 3.50%, 12/20/42
12-136, 10, 3.50%, 11/20/42

12-113, Class ID, 10, 3.50%, 9/20/42
18-127, Class 1A, 10, 3.50%, 4/20/42
15-36, Class GI, 10, 3.50%, 6/16/41
14-102, Class I1G, 10, 3.50%, 3/16/41
15-52, Class KI, 10, 3.50%, 11/20/40
15-26, Class Al, 10, 3.50%, 5/20/39
15-87, Class Al, 10, 3.50%, 12/20/38
15-24, Class IC, 10, 3.50%, 11/20/37
14-100, Class JI, 10, 3.50%, 7/16/29

18-91, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.25%),
12-149, Class 6S, 10, ((-1 x 1 Month US LIBOR) + 6.20%),

13-129, Class SN, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
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$5,246,441
2,527,928
2,644,633
12,995,934
6,934,494

20,338,174
15,026,359
652,563
2,848,463
15,070,666
4,827,651
7,255,686
9,700,333
5,366,213
35,882,385
11,823,900
3,376,426
6,483,771
5,054,531
7,172,213

15,737,418
23,793,602
1,872,285

28,050,138
7,167,823
12,537,417
12,463,800
8,211,516
8,527,728
3,661,189
3,179,787
5,324,493
3,600,325
13,175,080
17,560,011
17,892,172
7,668,405
6,013,786
12,768,998
24,855,022
11,349,816
8,293,076
11,891,445
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$1,157,103
512,891
521,522
998,608
638,736

3,792,539
2,579,725
132,601
389,290
3,036,739
909,336
992,498
1,456,099
1,033,805
7,072,777
1,768,276
247,699
440,593
148,680
436,737

2,281,926
3,852,422
303,011

3,800,794
1,085,710
1,290,100
1,433,337
1,403,348
1,060,849
502,132
503,297
1,046,177
560,174
2,320,469
3,170,276
1,605,822
716,689
526,725
1,389,267
1,816,902
707,973
683,349
1,092,607
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Government National Mortgage Association
Ser. 14-141, Class Cl, 10, 3.00%, 3/20/40
Ser. 13-23, Class IK, 10, 3.00%, 9/20/37
Ser. 14-46, Class KI, 10, 3.00%, 6/20/36
Ser. 14-30, Class KI, 10, 3.00%, 2/16/29

00%, 1/16/29

Ser. 14-5, Class LI, 10, 3.

Ser. 13-164,
Ser. 18-H05,
Ser. 18-H02,
Ser. 17-H12,
Ser. 16-H27,
Ser. 19-H02,
Ser. 17-H18,
Ser. 16-H23,
Ser. 17-H08,
Ser. 16-H24,
Ser. 18-H20,
Ser. 16-H11,
Ser. 18-H17,
Ser. 17-H10,

Class ClI, 10,
Class Al, 10,
Class EI, 10,
Class QI, 10,
Class BI, 10,
Class DI, 10,
Class CI, 10,
Class NI, 10,
Class NI, 10,
Class JI, 10,
Class BI, 10,
Class HI, 10,
Class GlI, 10,
Class MI, 10,

FRB Ser. 15-H16, Class XI,

Ser. 15-H15,
Ser. 15-H25,
Ser. 15-H26,
Ser. 17-H23,
Ser. 16-H02,
Ser. 15-H12,
Ser. 15-H04,
Ser. 15-H20,
Ser. 15-H10,
Ser. 15-H12,
Ser. 16-H04,
Ser. 15-H12,
Ser. 15-H09,
Ser. 15-HO01,
Ser. 15-H25,
Ser. 15-H17,
Ser. 15-H14,
Ser. 15-H28,
Ser. 17-H14,
Ser. 14-H11,
Ser. 14-H07,
Ser. 10-H19,
Ser. 18-H17,

IFB Ser. 11-70, Class YI, 1

Class JlI, 10,
Class CI, 10,
Class DI, 10,
Class BI, 10,
Class HI, 10,
Class Al, 10,
Class Al, 10,
Class Al, 10,
Class ClI, 10,
Class GI, 10,
Class KlI, 10,
Class EI, 10,
Class BI, 10,
Class CI, 10,
Class Al, 10,
Class CI, 10,
Class BI, 10,
Class DI, 10,
Class EI, 10,
Class GI, 10,
Class BI, 10,
Class GI, 10,
Class TI, 10,

0.15%, 12/20/40
Ser. 10-151, Class KO, PO, zero %, 6/16/37
Ser. 06-36, Class 0D, PO, zero %, 7/16/36

3
2
2
2
2
2
2.
2
2
2
2
2
2
2

1
1
1
1
1
1
1
1
1
1
1
1
1.
1
1
1
1
1
1
1
1
1
1
0,

.00%, 11/16/28
.415%, 2/20/68
.404%, 1/20/68
.314%, 5/20/67
.282%, 12/20/66 "
.248%, 11/20/68 "

248%, 9/20/67

.222%, 3/20/67
.173%, 11/20/66 "
.145%, 6/20/68
.093%, 1/20/66
.021%, 10/20/68 "
.011%, 4/20/67
10, 1.974%, 7/20/65 "
.950%, 6/20/65
.931%, 10/20/65 "
.891%, 10/20/65 "
.88%, 11/20/67
.868%, 1/20/66
.848%, 5/20/65
.833%, 12/20/64 "
.828%, 8/20/65
.805%, 4/20/65
.792%, 5/20/65
.766%, 2/20/66
.692%, 4/20/65

688%, 3/20/65

.604%, 9/20/65
.594%, 6/20/65
.569%, 5/20/65
.543%, 8/20/65
.512%, 6/20/67
.462%, 6/20/64
.456%, 5/20/64
.417%, 8/20/60

_179%, 10/20/68 "
((-1 x 1 Month US LIBOR) + 5.00%),

w

W

w

W

.232%, 10/20/66 "

W

W

w

w

w

w
w

w

w

W

w

W

w

W

.624%, 12/20/64 "

w
w

W

=

=

=

=

W

$5,392,615
13,086,246
3,332,264
4,953,339
5,135,495
10,039,091

21,126,783
16,822,588
23,463,473
12,871,317
25,425,277
14,589,806
42,503,693
15,156,773
16,233,143
31,547,438
35,429,264
30,107,301
19,642,914
22,010,430
17,755,126
23,068,827
18,577,397
21,843,027
45,149,967
26,984,362
29,847,751
24,766,044
26,695,627
34,155,091
29,012,618
25,815,603
29,677,054
23,935,992
21,889,925
25,334,898

2,196,479
25,804,344
23,780,145
46,167,698
37,373,740
28,952,630
29,293,215

10,408,081
203,038
13,593
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$333,803
1,011,567
184,274
371,005
394,406
812,162

2,832,309
2,228,993
2,663,480
1,444,805
3,178,160
2,170,234
4,666,905
1,646,026
1,947,977
3,667,390
3,144,347
3,763,413
1,816,970
2,205,445
1,667,206
2,043,898
1,782,167
2,212,699
3,589,422
2,226,884
2,425,130
2,147,216
2,312,055
2,910,014
2,139,681
2,029,106
2,222,811
1,086,694
1,654,878
1,137,537

98,842
1,658,497
2,051,038
3,102,977
2,756,313
1,505,537
2,563,156

56,841

171,067
11,330
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Home Re, Ltd. 144A FRB Ser. 18-1, Class M1, (1 Month US LIBOR

+ 1.60%), 4.077%, 10/25/28 (Bermuda)

1,974,000 1,990,656
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(35.2%)
(11.1%)
Banc of America Commercial Mortgage Trust FRB Ser. 07-1,
Class XW, 10, 0.402%, 1/15/49 v $2,040,842 $1,603
Banc of America Commercial Mortgage Trust 144A
FRB Ser. 04-4, Class XC, 10, 0.374%, 7/10/42 " 76,314 1
FRB Ser. 07-5, Class XW, 10, zero %, 2/10/51 W 2,682,986 27
Banc of America Merrill Lynch Commercial Mortgage, Inc. 144A
FRB Ser. 04-5, Class XC, 10, 0.594%, 11/10/41 " 1,294,577 1,377
FRB Ser. 05-1, Class XW, 10, zero %, 11/10/42 ! 21,512,670 215
Bear Stearns Commercial Mortgage Securities Trust
FRB Ser. 07-T26, Class AJ, 5.566%, 1/12/45 v 4,551,000 4,050,390
FRB Ser. 04-PR3I, Class X1, 10, zero %, 2/11/41 ! 37,936 —
Bear Stearns Commercial Mortgage Securities Trust 144A
FRB Ser. 06-PW11, Class B, 5.283%, 3/11/39 ! 5,369,949 3,811,858
FRB Ser. 06-PW14, Class X1, 10, 0.503%, 12/11/38 " 425,765 4,368
CD Commercial Mortgage Trust FRB Ser. 16-CD1, Class XA, 10,
1.554%, 8/10/49 ! 23,669,745 1,971,926
CD Commercial Mortgage Trust 144A FRB Ser. 07-CD4, Class XW, 10,
0.892%, 12/11/49 " 131,221 13
CFCRE Commercial Mortgage Trust 144A
FRB Ser. 11-C2, Class D, 5.948%, 12/15/47 ! 601,000 624,866
FRB Ser. 11-C2, Class E, 5.948%, 12/15/47 ! 3,258,000 3,242,571
Citigroup Commercial Mortgage Trust
FRB Ser. 14-GC19, Class XA, 10, 1.329%, 3/10/47 " 68,735,405 3,225,065
FRB Ser. 13-GC17, Class XA, 10, 1.196%, 11/10/46 v 30,755,050 1,231,934
Citigroup Commercial Mortgage Trust 144A FRB Ser. 06-C5,
Class XC, 10, 0.695%, 10/15/49 ! 10,013,480 401
COMM Mortgage Trust
FRB Ser. 14-CR17, Class C, 4.915%, 5/10/47 ! 1,619,000 1,679,270
FRB Ser. 14-CR18, Class C, 4.906%, 7/15/47 v 889,000 913,228
Ser. 13-CR11, Class AM, 4.715%, 8/10/50 ! 949,000 1,006,794
FRB Ser. 14-UBS6, Class C, 4.603%, 12/10/47 v 1,113,000 1,114,750
FRB Ser. 13-LC13, Class XA, 10, 1.335%, 8/10/46 " 39,093,657 1,524,653
FRB Ser. 14-UBS4, Class XA, 10, 1.325%, 8/10/47 v 30,371,042 1,281,737
FRB Ser. 14-CR19, Class XA, 10, 1.317%, 8/10/47 " 38,349,014 1,632,946
FRB Ser. 14-LC15, Class XA, 10, 1.274%, 4/10/47 " 77,536,420 3,434,863
FRB Ser. 14-CR18, Class XA, 10, 1.251%, 7/15/47 " 23,094,711 976,213
FRB Ser. 14-CR17, Class XA, 10, 1.202%, 5/10/47 " 44,575,732 1,837,144
FRB Ser. 15-CR23, Class XA, 10, 1.088%, 5/10/48 " 37,332,393 1,353,891
FRB Ser. 14-UBS6, Class XA, 10, 1.088%, 12/10/47 " 53,437,659 2,019,623
FRB Ser. 14-LC17, Class XA, 10, 1.037%, 10/10/47 ! 27,761,628 787,625
COMM Mortgage Trust 144A
FRB Ser. 12-CR1, Class D, 5.498%, 5/15/45 " 2,712,000 2,707,339
FRB Ser. 14-CR17, Class D, 4.979%, 5/10/47 ! 3,774,000 3,687,828
Ser. 12-LC4, Class E, 4.25%, 12/10/44 1,918,000 1,634,709
Ser. 15-LC19, Class D, 2.867%, 2/10/48 1,839,000 1,637,909
FRB Ser. 12-LC4, Class XA, 10, 2.291%, 12/10/44 v 19,971,148 924,544
FRB Ser. 06-C8, Class XS, 10, 0.70%, 12/10/46 ! 2,741,740 37
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FRB Ser. 07-C4, Class C, 6.322%, 9/15/39 v $75,873 $75,873
FRB Ser. 08-Cl, Class AJ, 5.997%, 2/15/41 ! 9,821,289 6,600,888
FRB Ser. 07-C2, Class AX, 10, 0.049%, 1/15/49 ! 6,748,604 3
Credit Suisse First Boston Mortgage Securities Corp. 144A FRB
Ser. 03-C3, Class AX, 10, 2.215%, 5/15/38 " 713,153 9,905
CSAIL Commercial Mortgage Trust FRB Ser. 15-Cl1, Class C,
4.437%, 4/15/50 " 2,913,000 2,963,194
CSAIL Commercial Mortgage Trust 144A FRB Ser. 15-Cl, Class D,
3.937%, 4/15/50 ! 5,414,000 4,973,138
CSMC Trust FRB Ser. 16-NXSR, Class XA, 10, 0.939%, 12/15/49 v 128,900,635 5,254,050
DBUBS Mortgage Trust 144A FRB Ser. 11-LC3A, Class D, 5.516%, 8/10/44 ! 1,982,500 2,050,892
GE Commercial Mortgage Corp. Trust 144A FRB Ser. 07-C1,
Class XC, 10, 0.27%, 12/10/49 v 22,179,057 15,188
GS Mortgage Securities Trust
FRB Ser. 14-GC18, Class C, 5.157%, 1/10/47 ! 1,937,000 1,967,798
FRB Ser. 13-GC10, Class XA, 10, 1.661%, 2/10/46 " 66,084,015 3,752,250
FRB Ser. 13-GC12, Class XA, 10, 1.563%, 6/10/46 " 31,340,014 1,465,992
FRB Ser. 14-GC18, Class XA, 10, 1.189%, 1/10/47 " 40,251,307 1,602,002
FRB Ser. 14-GC22, Class XA, 10, 1.145%, 6/10/47 ! 63,639,498 2,240,110
GS Mortgage Securities Trust 144A
FRB Ser. 12-GC6, Class D, 5.84%, 1/10/45 " 1,590,376 1,622,533
FRB Ser. 13-GC10, Class E, 4.543%, 2/10/46 v 3,347,000 2,766,188
JPMBB Commercial Mortgage Securities Trust FRB Ser. 14-C25,
Class XA, 10, 1.081%, 11/15/47 ! 33,112,932 1,154,416
JPMBB Commercial Mortgage Securities Trust 144A
FRB Ser. 13-Cl14, Class E, 4.713%, 8/15/46 " 4,371,000 3,706,704
FRB Ser. Cl14, Class D, 4.713%, 8/15/46 ! 6,516,000 6,079,973
FRB Ser. 14-C23, Class D, 4.115%, 9/15/47 ! 2,811,000 2,673,964
FRB Ser. 14-C25, Class D, 4.092%, 11/15/47 ! 5,849,000 5,049,705
Ser. 14-C23, Class E, 3.364%, 9/15/47 " 1,454,000 1,129,002
Ser. 14-C25, Class E, 3.332%, 11/15/47 v 4,818,000 3,199,658
JPMorgan Chase Commercial Mortgage Securities Corp. FRB
Ser. 12-1LC9, Class XA, 10, 1.664%, 12/15/47 ! 37,261,809 1,858,619
JPMorgan Chase Commercial Mortgage Securities Trust
FRB Ser. 16-JP2, Class XA, 10, 1.989%, 8/15/49 v 18,040,977 1,873,375
FRB Ser. 13-LC11, Class XA, 10, 1.405%, 4/15/46 " 45,202,472 2,034,111
FRB Ser. 13-C10, Class XA, 10, 1.135%, 12/15/47 " 69,079,660 2,141,469
FRB Ser. 13-C16, Class XA, 10, 1.111%, 12/15/46 " 44,079,188 1,572,807
FRB Ser. 07-LDPX, Class X, 10, 0.331%, 1/15/49 ! 8,178,735 82
FRB Ser. 06-LDP8, Class X, 10, 0.285%, 5/15/45 ! 1,025,661 1,175
JPMorgan Chase Commercial Mortgage Securities Trust 144A
FRB Ser. 11-C3, Class D, 5.849%, 2/15/46 " 1,986,000 1,939,448
FRB Ser. 11-C3, Class F, 5.849%, 2/15/46 v 4,436,000 4,395,916
FRB Ser. 12-C6, Class E, 5.32%, 5/15/45 " 3,917,000 3,601,866
FRB Ser. 13-C16, Class D, 5.195%, 12/15/46 ! 641,000 662,934
FRB Ser. 12-C8, Class D, 4.806%, 10/15/45 " 2,931,000 2,906,679
FRB Ser. 12-C8, Class E, 4.806%, 10/15/45 " 678,000 659,038
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FRB Ser. 12-LC9, Class D, 4.529%, 12/15/47 " $621,000 $626,773
FRB Ser. 13-LC11, Class E, 3.25%, 4/15/46 " 2,038,000 1,653,941
FRB Ser. 05-CB12, Class X1, 10, 0.516%, 9/12/37 " 926,742 3,195
FRB Ser. 06-LDP6, Class X1, 10, zero %, 4/15/43 " 655,393 7
LB-UBS Commercial Mortgage Trust FRB Ser. 07-C2, Class XW, 10,
0.482%, 2/15/40 " 179,465 16
LB-UBS Commercial Mortgage Trust 144A
FRB Ser. 05-C5, Class XCL, 10, 0.625%, 9/15/40 ! 3,737,756 12,279
FRB Ser. 05-C7, Class XCL, 10, 0.507%, 11/15/40 ! 2,207,990 1,716
FRB Ser. 07-C2, Class XCL, 10, 0.482%, 2/15/40 ! 3,975,221 351
LSTAR Commercial Mortgage Trust 144A FRB Ser. 15-3, Class C,
3.273%, 4/20/48 ! 3,057,000 2,804,064
Merrill Lynch Mortgage Trust 144A
FRB Ser. 04-KEY2, Class XC, 10, 1.008%, 8/12/39 " 244,419 6
FRB Ser. 05-MCP1, Class XC, 10, 0.001%, 6/12/43 " 875,801 23
Mezz Cap Commercial Mortgage Trust 144A
FRB Ser. 05-C3, Class X, 10, 7.137%, 5/15/44 " 9,799 1,026
FRB Ser. 06-C4, Class X, 10, 6.528%, 7/15/45 " 75,112 1,889
Morgan Stanley Bank of America Merrill Lynch Trust
FRB Ser. 13-C7, Class XA, 10, 1.489%%, 2/15/46 " 53,047,627 2,172,194
FRB Ser. 15-C26, Class XA, 10, 1.181%, 10/15/48 " 38,121,278 1,952,999
FRB Ser. 13-C12, Class XA, 10, 0.773%, 10/15/46 ! 114,861,987 2,601,314
Morgan Stanley Bank of America Merrill Lynch Trust 144A
FRB Ser. 13-C11, Class D, 4.502%, 8/15/46 ! 3,329,000 1,747,725
FRB Ser. 13-C11, Class F, 4.502%, 8/15/46 ! 6,212,000 2,232,531
FRB Ser. 13-C10, Class E, 4.219%, 7/15/46 " 5,447,000 4,626,769
Ser. 14-C17, Class E, 3.50%, 8/15/47 2,709,000 2,043,095
Morgan Stanley Capital 1 Trust FRB Ser. 16-BNK2, Class XA, 10,
1.218%, 11/15/49 ! 27,730,232 1,903,126
Morgan Stanley Capital 1 Trust 144A
FRB Ser. 08-T29, Class F, 6.288%, 1/11/43 ! 1,812,279 1,828,952
FRB Ser. 12-C4, Class E, 5.60%, 3/15/45 ! 1,406,000 1,181,167
TIAA Real Estate CDO, Ltd. 144A Ser. 03-1A, Class E, 8.00%, 12/28/38 1,661,295 112,968
UBS Commercial Mortgage Trust FRB Ser. 17-C7, Class XA, 10,
1.219%, 12/15/50 " 34,418,315 2,325,714
UBS Commercial Mortgage Trust 144A FRB Ser. 12-C1, Class XA, 10,
2.248%, 5/10/45 ! 12,399,167 602,950
UBS-Barclays Commercial Mortgage Trust 144A
Ser. 12-C2, Class F, 5.00%, 5/10/63 " 2,565,000 1,802,118
Ser. 13-C6, Class E, 3.50%, 4/10/46 3,489,000 2,673,485
FRB Ser. 12-C4, Class XA, 10, 1.785%, 12/10/45 v 43,756,951 2,021,387
Wachovia Bank Commercial Mortgage Trust
FRB Ser. 06-C29, 10, 0.478%, 11/15/48 " 5,097,421 153
FRB Ser. 07-C34, 10, 0.123%, 5/15/46 " 2,280,419 62
Wachovia Bank Commercial Mortgage Trust 144A FRB Ser. 05-C21,
Class E, 5.409%, 10/15/44 " 4,945,000 4,708,975
Wells Fargo Commercial Mortgage Trust FRB Ser. 14-LC16,
Class XA, 10, 1.333%, 8/15/50 " 72,449,079 2,970,412
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WF-RBS Commercial Mortgage Trust
FRB Ser. 14-C22, Class XA, 10, 0.992%, 9/15/57 v $34,609,921 $1,218,131
FRB Ser. 13-C14, Class XA, 10, 0.87%, 6/15/46 " 96,618,350 2,512,077
FRB Ser. 14-C23, Class XA, 10, 0.744%, 10/15/57 v 68,003,698 1,853,934
WF-RBS Commercial Mortgage Trust 144A
Ser. 11-C4, Class E, 5.397%, 6/15/44 " 3,023,768 2,936,258
Ser. 11-C4, Class F, 5.00%, 6/15/44 " 6,151,000 4,675,160
Ser. 11-C3, Class E, 5.00%, 3/15/44 ! 1,601,000 919,549
FRB Ser. 12-C7, Class D, 4.973%, 6/15/45 " 4,142,000 3,919,078
FRB Ser. 12-C10, Class D, 4.589%%, 12/15/45 ! 1,834,000 1,632,260
FRB Ser. 12-C10, Class E, 4.589%%, 12/15/45 ! 3,645,000 2,369,250
Ser. 13-C12, Class E, 3.50%, 3/15/48 893,000 732,371
FRB Ser. 12-C9, Class XA, 10, 2.039%, 11/15/45 v 53,518,488 3,130,832
FRB Ser. 11-C5, Class XA, 10, 1.894%, 11/15/44 ! 31,579,786 1,017,848
FRB Ser. 12-C10, Class XA, 10, 1.708%, 12/15/45 " 42,123,625 1,982,591
FRB Ser. 13-C11, Class XA, 10, 1.348%, 3/15/45 ! 22,709,720 859,093
206,694,477
(8.8%)
BCAP, LLC Trust 144A FRB Ser. 15-RR5, Class 2A2, 3.467%, 1/26/46 ! 8,733,000 8,609,358

Bellemeade Re, Ltd. 144A
FRB Ser. 17-1, Class M2, (1 Month US LIBOR + 3.35%), 5.827%,

10/25/27 (Bermuda) 11,470,000 11,928,800
FRB Ser. 18-2A, Class M1C, (1 Month US LIBOR + 1.60%), 4.077%,
8/25/28 (Bermuda) 1,080,000 1,082,700
Chevy Chase Funding, LLC Mortgage-Backed Certificates 144A FRB
Ser. 04-3A, Class A2, (1 Month US LIBOR + 0.30%), 2.777%, 8/25/35 1,506,060 1,492,656
Countrywide Alternative Loan Trust FRB Ser. 07-0A6, Class AlA,
(1 Month US LIBOR + 0.14%), 2.617%, 6/25/37 3,274,933 3,078,437

Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser. 16-HQAl, Class M3,

(1 Month US LIBOR + 6.35%), 8.827%, 9/25/28 10,997,870 13,085,144
FRB Ser. 16-DNA3, Class M3, (1 Month US LIBOR + 5.00%),

7.477%, 12/25/28 4,290,000 4,853,105
Structured Agency Credit Risk Debt FRN Ser. 16-HQA3, Class M3,

(1 Month US LIBOR + 3.85%), 6.327%, 3/25/29 5,825,000 6,422,292
Structured Agency Credit Risk Debt FRN Ser. 14-DN2, Class M3,

(1 Month US LIBOR + 3.60%), 6.077%, 4/25/24 2,690,000 2,894,931
Structured Agency Credit Risk Debt FRN Ser. 17-DNAl, Class M2,

(1 Month US LIBOR + 3.25%), 5.727%, 7/25/29 2,163,000 2,309,262
Structured Agency Credit Risk Debt FRN Ser. 17-DNA3, Class M2,

(1 Month US LIBOR + 2.50%), 4.977%, 3/25/30 1,576,000 1,621,365
Structured Agency Credit Risk Debt FRN Ser. 18-HQAl, Class M2,

(1 Month US LIBOR + 2.30%), 4.777%, 9/25/30 4,580,000 4,612,976
Structured Agency Credit Risk Debt FRN Ser. 18-DNAl, Class M2,

(1 Month US LIBOR + 1.80%), 4.277%, 7/25/30 3,000,000 2,962,410

Federal Home Loan Mortgage Corporation 144A
Structured Agency Credit Risk Debt FRN Ser. 19-DNA2, Class B1,

(1 Month US LIBOR + 4.35%), 6.827%, 3/25/49 700,000 706,906
Structured Agency Credit Risk Debt FRN Ser. 18-DNA2, Class B1,
(1 Month US LIBOR + 3.70%), 6.177%, 12/25/30 4,750,000 4,802,329
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Federal Home Loan Mortgage Corporation 144A
Structured Agency Credit Risk Trust FRN Ser. 19-DNA1, Class M2,

(1 Month US LIBOR + 2.65%), 5.127%, 1/25/49 $2,000,000 $2,060,675
Structured Agency Credit Risk Debt FRN Ser. 19-DNA2, Class M2,
(1 Month US LIBOR + 2.45%), 4.927%, 3/25/49 9,800,000 9,968,148
Structured Agency Credit Risk Trust FRN Ser. 19-HQAl, Class M2,
(1 Month US LIBOR + 2.35%), 4.827%, 2/25/49 1,750,000 1,778,379

Federal National Mortgage Association
Connecticut Avenue Securities FRB Ser. 16-C03, Class 2M2,

(1 Month US LIBOR + 5.90%), 8.377%, 10/25/28 13,696,360 15,478,086
Connecticut Avenue Securities FRB Ser. 16-C03, Class 1M2,

(1 Month US LIBOR + 5.30%), 7.777%, 10/25/28 9,908,000 11,284,547
Connecticut Avenue Securities FRB Ser. 16-C05, Class 2M2,

(1 Month US LIBOR + 4.45%), 6.927%, 1/25/29 2,620,000 2,848,693
Connecticut Avenue Securities FRB Ser. 16-C07, Class 2M2,

(1 Month US LIBOR + 4.35%), 6.827%, 5/25/29 260,000 283,628
Connecticut Avenue Securities FRB Ser. 16-C06, Class 1M2,

(1 Month US LIBOR + 4.25%), 6.727%, 4/25/29 556,000 614,936
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1M2,

(1 Month US LIBOR + 3.55%), 6.027%, 7/25/29 268,000 287,548
FRB Ser. 17-C04, Class 2M2, (1 Month US LIBOR + 2.85%),

5.327%, 11/25/29 2,000,000 2,067,141
Connecticut Avenue Securities FRB Ser. 17-C06, Class 2M2,

(1 Month US LIBOR + 2.80%), 5.277%, 2/25/30 900,000 929,248
Connecticut Avenue Securities FRB Ser. 18-C04, Class 2M2,

(1 Month US LIBOR + 2.55%), 5.027%, 12/25/30 4,989,700 5,065,007
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1M2,

(1 Month US LIBOR + 2.35%), 4.827%, 1/25/31 4,484,000 4,541,090
Connecticut Avenue Securities FRB Ser. 18-C06, Class 1M2,

(1 Month US LIBOR + 2.00%), 4.477%, 3/25/31 1,425,000 1,432,455

Federal National Mortgage Association 144A
Connecticut Avenue Securities Trust FRB Ser. 19-R01, Class 2M2,

(1 Month US LIBOR + 2.45%), 4.927%, 7/25/31 2,234,000 2,275,456
Connecticut Avenue Securities Trust FRB Ser. 19-R03, Class 1M2,
(1 Month US LIBOR + 2.15%), 4.627%, 9/25/31 3,660,000 3,698,094
FIRSTPLUS Home Loan Owner Trust Ser. 97-3, Class B1, 7.79%,
11710723 (In default) | 134,710 13
Legacy Mortgage Asset Trust 144A FRB Ser. 19-GS2, Class A2,
4.25%, 1/25/59 4,180,000 4,072,156
Morgan Stanley Resecuritization Trust 144A Ser. 15-R4, Class CB1,
3.309%, 8/26/47 " 4,746,000 4,646,818
NovaStar Mortgage Funding Trust FRB Ser. 04-2, Class M4, (1 Month US
LIBOR + 1.80%), 4.277%, 9/25/34 1,669,982 1,650,845
Oaktown Re, Ltd. 144A FRB Ser. 17-1A, Class M2, (1 Month US LIBOR
+ 4.00%), 6.477%, 4/25/27 (Bermuda) 1,172,000 1,203,498
Radnor Re, Ltd. 144A FRB Ser. 18-1, Class M2, (1 Month US LIBOR
+ 2.70%), 5.177%, 3/25/28 (Bermuda) 1,500,000 1,507,500
Structured Asset Investment Loan Trust FRB Ser. 04-10, Class Al0,
(1 Month US LIBOR + 0.90%), 3.377%, 11/25/34 1,686,771 1,687,499
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3.277%, 1/25/45 $1,129,483 $1,098,811
FRB Ser. 05-AR13, Class A1C4, (1 Month US LIBOR + 0.43%),
2.907%, 10/25/45 8,387,875 8,310,747
FRB Ser. 05-AR17, Class A1B2, (1 Month US LIBOR + 0.41%),
2.896%, 12/25/45 3,248,360 3,139,215
FRB Ser. 05-AR2, Class 2A1B, (1 Month US LIBOR + 0.37%),
2.847%, 1/25/45 1,072,739 1,068,555
FRB Ser. 05-AR17, Class A1B3, (1 Month US LIBOR + 0.35%),
2.836%, 12/25/45 966,490 927,381
164,388,840
( $673,702,851) $656,002,231
4.8%)
(1.6%)
Celanese US Holdings, LLC company guaranty sr. unsec. notes
5.875%, 6/15/21 (Germany) $340,000 $359,053
Celanese US Holdings, LLC company guaranty sr. unsec. notes
3.50%, 5/8/24 (Germany) 1,458,000 1,463,401
Celanese US Holdings, LLC company guaranty sr. unsec. unsub.
notes 4.625%, 11/15/22 (Germany) 455,000 476,399
CF Industries, Inc. 144A company guaranty sr. notes 4.50%, 12/1/26 4,860,000 4,945,902
Glencore Finance Canada, Ltd. 144A company guaranty sr. unsec.
unsub. notes 6.00%, 11/15/41 (Canada) 327,000 334,468
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub.
notes 4.625%, 4/29/24 2,378,000 2,461,216
Glencore Funding, LLC 144A company guaranty sr. unsec. unsub.
notes 4.00%, 4/16/25 1,585,000 1,589,151
International Flavors & Fragrances, Inc. sr. unsec. notes
4._45%, 9/26/28 2,135,000 2,240,874
International Paper Co. sr. unsec. notes 8.70%, 6/15/38 382,000 527,676
Nutrien, Ltd. sr. unsec. sub. bonds 4.20%, 4/1/29 (Canada) 3,704,000 3,842,470
Sherwin-Williams Co. (The) sr. unsec. unsub. bonds 3.45%, 6/1/27 1,543,000 1,523,032
Southern Copper Corp. sr. unsec. unsub. notes 5.375%, 4/16/20 (Peru) 200,000 203,936
Westlake Chemical Corp. company guaranty sr. unsec. unsub.
bonds 4.375%, 11/15/47 847,000 767,722
Westlake Chemical Corp. company guaranty sr. unsec. unsub.
notes 3.60%, 8/15/26 2,725,000 2,673,786
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes
8.20%, 1/15/30 3,316,000 4,381,660
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes
7.95%, 2/15/31 354,000 460,677
Weyerhaeuser Co. sr. unsec. unsub. notes 7.375%, 3/15/32 R 769,000 1,031,270
29,282,693
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(4.8%)
(1.2%)

Johnson Controls International PLC sr. unsec. unsub. bonds

4.50%, 2/15/47 $1,465,000 $1,410,383

L3 Technologies, Inc. company guaranty sr. unsec. bonds

3.85%, 12/15/26 2,786,000 2,831,356

L3 Technologies, Inc. company guaranty sr. unsec. notes 4.40%, 6/15/28 1,988,000 2,096,094

Northrop Grumman Corp. sr. unsec. unsub. notes 3.25%, 1/15/28 4,110,000 4,041,839

Oshkosh Corp. sr. unsec. sub. notes 4.60%, 5/15/28 3,205,000 3,235,397

Republic Services, Inc. sr. unsec. notes 3.95%, 5/15/28 3,920,000 4,093,578

Waste Connections, Inc. sr. unsec. sub. bonds 3.50%, 5/1/29 4,120,000 4,097,434

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

unsub. notes 4.50%, 4/29/22 713,000 729,502
22,535,583

(2.8%)

American Tower Corp. sr. unsec. unsub. bonds 3.55%, 7/15/27 R 2,284,000 2,250,633

AT&T, Inc. sr. unsec. notes 4.10%, 2/15/28 4,566,000 4,672,082

AT&T, Inc. sr. unsec. unsub. bonds 4.35%, 3/1/29 6,370,000 6,583,386

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

sr. notes 3.849%, 4/15/23 427,000 438,210

Charter Communications Operating, LLC/Charter Communications Operating

Capital Corp. company guaranty sr. sub. bonds 6.484%, 10/23/45 2,253,000 2,552,043

Charter Communications Operating, LLC/Charter Communications Operating

Capital Corp. company guaranty sr. sub. notes 4.908%, 7/23/25 1,006,000 1,066,064

Charter Communications Operating, LLC/Charter Communications Operating

Capital Corp. company guaranty sr. sub. bonds 5.375%, 5/1/47 1,636,000 1,640,779

Comcast Cable Communications Holdings, Inc. company

guaranty sr. unsec. notes 9.455%, 11/15/22 1,100,000 1,346,955

Comcast Corp. company guaranty sr. unsec. unsub. bonds 4.049%, 11/1/52 711,000 690,135

Comcast Corp. company guaranty sr. unsec. unsub. bonds 3.999%, 11/1/49 514,000 500,217

Comcast Corp. company guaranty sr. unsec. unsub. notes 6.50%, 11/15/35 388,000 492,716

Cox Communications, Inc. 144A sr. unsec. bonds 3.50%, 8/15/27 2,209,000 2,173,051

Crown Castle International Corp. sr. unsec. bonds 3.80%, 2/15/28 R 2,616,000 2,610,262

Crown Castle International Corp. sr. unsec. bonds 3.65%, 9/1/27 R 1,777,000 1,760,675

Crown Castle International Corp. sr. unsec. notes 4.875%, 4/15/22 R 403,000 424,610

Crown Castle International Corp. sr. unsec. notes 4.75%, 5/15/47 R 1,073,000 1,069,513

Crown Castle International Corp. sr. unsec. notes 3.15%, 7/15/23 R 285,000 285,204

Equinix, Inc. sr. unsec. notes 5.375%, 5/15/27 R 2,914,000 3,084,760

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

notes 4.50%, 3/15/43 (Canada) 236,000 244,186

Sprint Spectrum Co., LLC/Sprint Spectrum Co. Il, LLC/Sprint Spectrum

Co. 111, LLC 144A company guaranty sr. notes 3.36%, 9/20/21 605,625 604,111

Telefonica Emisiones SA company guaranty sr. unsec. bonds

4.895%, 3/6/48 (Spain) 2,623,000 2,592,475
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(4.8%)

Verizon Communications, Inc. sr. unsec. unsub. notes 4.329%, 9/21/28 $10,896,000 $11,653,708

Videotron, Ltd./Videotron Ltee. 144A sr. unsec. notes 5.125%,

4/15/27 (Canada) 1,052,000 1,075,670

Vodafone Group PLC sr. unsec. unsub. notes 4.375%, 5/30/28

(United Kingdom) 3,110,000 3,202,569
53,014,014

(3-0%)

Alimentation Couche-Tard, Inc. 144A company guaranty Sr. unsec.

notes 3.55%, 7/26/27 (Canada) 4,031,000 3,955,358

Amazon.com, Inc. sr. unsec. notes 4.05%, 8/22/47 1,364,000 1,420,950

Amazon.com, Inc. sr. unsec. notes 3.15%, 8/22/27 1,187,000 1,195,012

CBS Corp. company guaranty sr. unsec. bonds 4.20%, 6/1/29 2,695,000 2,731,946

CBS Corp. company guaranty sr. unsec. unsub. bonds 2.90%, 1/15/27 1,408,000 1,318,921

CBS Corp. company guaranty sr. unsec. unsub. notes 4.60%, 1/15/45 1,786,000 1,723,976

CBS Corp. company guaranty sr. unsec. unsub. notes 4.00%, 1/15/26 313,000 318,901

Ecolab, Inc. sr. unsec. unsub. notes 3.25%, 12/1/27 5,145,000 5,179,680

Fox Corp. 144A company guaranty sr. unsec. notes 4.03%, 1/25/24 1,815,000 1,886,817

General Motors Financial Co., Inc. company guaranty sr. unsec.

notes 4.00%, 10/6/26 625,000 614,541

General Motors Financial Co., Inc. company guaranty sr. unsec.

unsub. notes 4.30%, 7/13/25 520,000 527,051

General Motors Financial Co., Inc. company guaranty sr. unsec.

unsub. notes 4.00%, 1/15/25 910,000 912,426

Hilton Domestic Operating Co., Inc. company guaranty sr. unsec.

sub. notes 4.25%, 9/1/24 677,000 677,914

Hilton Worldwide Finance, LLC/Hilton Worldwide Finance Corp.

company guaranty sr. unsec. notes 4.875%, 4/1/27 3,252,000 3,296,715

IHS Markit, Ltd. sr. unsec. sub. bonds 4.75%, 8/1/28 (United Kingdom) 1,105,000 1,157,488

IHS Markit, Ltd. 144A company guaranty notes 4.75%, 2/15/25

(United Kingdom) 3,445,000 3,600,025

IHS Markit, Ltd. 144A company guaranty sr. unsec. notes 4.00%,

3/1/26 (United Kingdom) 750,000 749,063

Interpublic Group of Cos., Inc. (The) sr. unsec. sub. bonds

4.65%, 10/1/28 5,475,000 5,755,089

Lear Corp. sr. unsec. unsub. bonds 3.80%, 9/15/27 4,002,000 3,896,280

NVR, Inc. sr. unsec. notes 3.95%, 9/15/22 223,000 228,551

Omnicom Group, Inc. company guaranty sr. unsec. unsub. notes

3.60%, 4/15/26 764,000 762,407

QVC, Inc. company guaranty sr. notes 4.85%, 4/1/24 613,000 627,101

QVC, Inc. company guaranty sr. sub. notes 4.45%, 2/15/25 524,000 522,825

S&P Global, Inc. company guaranty sr. unsec. unsub. notes

4.40%, 2/15/26 1,032,000 1,110,293

Sirius XM Radio, Inc. 144A sr. unsec. bonds 5.00%, 8/1/27 4,014,000 4,039,088

Standard Industries, Inc. 144A sr. unsec. notes 5.00%, 2/15/27 1,946,000 1,911,945

TWDC Enterprises 18 Corp. 144A company guaranty Sr. unsec.

bonds 7.75%, 12/1/45 2,603,000 4,146,084
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bonds 4.75%, 9/15/44 $65,000 $74,470

TWDC Enterprises 18 Corp. 144A company guaranty sr. unsec.

notes 7.75%, 1/20/24 482,000 580,536

Warner Media, LLC company guaranty sr. unsec. unsub. bonds

3.80%, 2/15/27 336,000 337,957

Warner Media, LLC company guaranty sr. unsec. unsub. bonds

2.95%, 7/15/26 427,000 409,496
55,668,906

(1.1%)

Anheuser-Busch Cos., LLC/Anheuser-Busch InBev Worldwide, Inc.

144A company guaranty sr. unsec. unsub. notes 3.65%, 2/1/26 262,000 262,858

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

unsec. unsub. bonds 4.95%, 1/15/42 318,000 324,230

Ashtead Capital, Inc. 144A notes 4.375%, 8/15/27 4,175,000 4,101,938

CVS Pass-Through Trust sr. notes 6.036%, 12/10/28 46,590 50,389

CVS Pass-Through Trust 144A sr. mtge. notes 7.507%, 1/10/32 937,653 1,103,246

Diageo Investment Corp. company guaranty sr. unsec. notes

8.00%, 9/15/22 203,000 236,148

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

4.50%, 2/15/45 1,451,000 1,444,892

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

7.00%, 10/15/37 859,000 1,121,037

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

5.625%, 3/15/42 1,393,000 1,599,450

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

3.85%, 11/15/24 289,000 296,961

Keurig Dr Pepper, Inc. 144A company guaranty sr. unsec. notes

4.597%, 5/25/28 4,535,000 4,741,787

Keurig Dr Pepper, Inc. 144A company guaranty sr. unsec. unsub.

notes 4.417%, 5/25/25 718,000 749,665

Lamb Weston Holdings, Inc. 144A company guaranty sr. unsec.

unsub. notes 4.875%, 11/1/26 2,071,000 2,102,065

Walgreens Boots Alliance, Inc. sr. unsec. bonds 3.45%, 6/1/26 1,968,000 1,903,701
20,038,367

(2.6%)

BP Capital Markets America, Inc. company guaranty Sr. unsec.

unsub. notes 3.937%, 9/21/28 5,751,000 6,016,524

Cheniere Corpus Christi Holdings, LLC company guaranty sr. notes

5.125%, 6/30/27 5,588,000 5,825,490

Concho Resources, Inc. company guaranty sr. unsec. notes

3.75%, 10/1/27 3,051,000 3,058,667

Energy Transfer Operating LP company guaranty sr. unsec. bonds

6.25%, 4/15/49 227,000 254,851

Energy Transfer Partners LP company guaranty sr. unsec. notes

5.875%, 1/15/24 4,189,000 4,572,588

Energy Transfer Partners LP jr. unsec. sub. FRB Ser. B, 6.625%,

perpetual maturity 3,294,000 3,129,300

Energy Transfer Partners LP sr. unsec. unsub. bonds 6.125%, 12/15/45 360,000 393,614

Energy Transfer Partners LP sr. unsec. unsub. notes 5.20%, 2/1/22 235,000 246,785
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(4.8%)
EOG Resources, Inc. sr. unsec. unsub. notes 4.15%, 1/15/26 $5,045,000 $5,336,139
EQT Corp. sr. unsec. unsub. notes 3.90%, 10/1/27 2,346,000 2,214,121
Equinor ASA company guaranty sr. unsec. notes 5.10%, 8/17/40 (Norway) 1,054,000 1,231,568
Marathon Petroleum Corp. sr. unsec. unsub. notes 6.50%, 3/1/41 292,000 354,987
Petroleos Mexicanos company guaranty sr. unsec. unsub. notes
4.50%, 1/23/26 (Mexico) 1,853,000 1,733,667
Sabine Pass Liquefaction, LLC sr. bonds 4.20%, 3/15/28 821,000 831,600
Sabine Pass Liquefaction, LLC sr. notes 5.00%, 3/15/27 3,166,000 3,371,731
Spectra Energy Partners LP sr. unsec. notes 3.375%, 10/15/26 336,000 330,984
Targa Resources Partners LP/Targa Resources Partners Finance
Corp. company guaranty sr. unsec. unsub. notes 5.00%, 1/15/28 1,399,000 1,374,462
Transcanada Trust company guaranty jr. unsec. sub. FRB 5.30%,
3/15/77 (Canada) 3,382,000 3,238,265
Williams Cos., Inc. (The) sr. unsec. unsub. notes 8.75%, 3/15/32 283,000 395,649
Williams Partners LP sr. unsec. sub. notes 4.30%, 3/4/24 3,611,000 3,752,573
Williams Partners LP sr. unsec. sub. notes 3.60%, 3/15/22 192,000 194,895
47,858,460
(6.8%)
Air Lease Corp. sr. unsec. sub. bonds 4.625%, 10/1/28 4,390,000 4,527,924
Air Lease Corp. sr. unsec. unsub. notes 3.625%, 4/1/27 1,054,000 1,017,917
Air Lease Corp. sr. unsec. unsub. notes 3.00%, 9/15/23 302,000 296,686
Ally Financial, Inc. sub. unsec. notes 5.75%, 11/20/25 2,579,000 2,794,991
American International Group, Inc. jr. unsec. sub. FRB 8.175%, 5/15/58 1,428,000 1,731,450
Aon PLC company guaranty sr. unsec. unsub. notes 4.25%, 12/12/42 1,806,000 1,729,068
Australia & New Zealand Banking Group, Ltd./United Kingdom 144A jr.
unsec. sub. FRB 6.75%, perpetual maturity (United Kingdom) 585,000 633,994
Banco Santander SA sr. unsec. unsub. notes 4.379%, 4/12/28 (Spain) 200,000 204,031
Banco Santander SA unsec. sub. notes 5.179%, 11/19/25 (Spain) 2,000,000 2,116,508
Bank of America Corp. unsec. sub. notes Ser. L, 4.183%, 11/25/27 8,000,000 8,179,926
Bank of Montreal unsec. sub. FRN 3.803%, 12/15/32 (Canada) 892,000 867,827
Berkshire Hathaway Finance Corp. company guaranty Sr. unsec.
notes 4.30%, 5/15/43 623,000 653,001
BGC Partners, Inc. sr. unsec. notes 5.125%, 5/27/21 94,000 96,110
BPCE SA 144A unsec. sub. notes 5.15%, 7/21/24 (France) 260,000 273,902
BPCE SA 144A unsec. sub. notes 4.50%, 3/15/25 (France) 5,062,000 5,170,683
Cantor Fitzgerald LP 144A unsec. notes 6.50%, 6/17/22 2,870,000 3,067,823
Capital One Bank USA NA unsec. sub. notes 3.375%, 2/15/23 264,000 264,520
Capital One Financial Corp. unsec. sub. notes 4.20%, 10/29/25 1,063,000 1,094,323
CBRE Services, Inc. company guaranty sr. unsec. notes 5.25%, 3/15/25 715,000 771,752
CBRE Services, Inc. company guaranty sr. unsec. unsub. notes
4.875%, 3/1/26 1,716,000 1,821,816
CIT Group, Inc. sr. unsec. unsub. notes 5.25%, 3/7/25 7,449,000 7,923,874
Citigroup, Inc. sr. unsec. FRB 3.668%, 7/24/28 3,060,000 3,068,537
Citigroup, Inc. unsec. sub. bonds 4.75%, 5/18/46 1,791,000 1,882,783
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(4.8%)
Citigroup, Inc. unsec. sub. bonds 4.45%, 9/29/27 $6,240,000 $6,475,972
CNO Financial Group, Inc. sr. unsec. unsub. notes 5.25%, 5/30/25 1,299,000 1,362,326
Credit Agricole SA 144A unsec. sub. FRN 4.00%, 1/10/33 (France) 795,000 774,603
Credit Suisse Group AG 144A jr. unsec. sub. FRN 6.25%, perpetual
maturity (Switzerland) 293,000 299,226
Credit Suisse Group AG 144A sr. unsec. bonds 3.869%,
1/12/29 (Switzerland) 1,310,000 1,298,790
Digital Realty Trust LP company guaranty sr. unsec. bonds
4._45%, 7/15/28 R 4,355,000 4,548,989
Fairfax Financial Holdings, Ltd. sr. unsec. notes 4.85%,
4/17/28 (Canada) 4,093,000 4,090,615
Fairfax US, Inc. 144A company guaranty sr. unsec. notes
4.875%, 8/13/24 773,000 797,705
Fifth Third Bancorp jr. unsec. sub. FRB 5.10%, perpetual maturity 347,000 341,361
Goldman Sachs Group, Inc. (The) sr. unsec. FRB 4.223%, 5/1/29 12,305,000 12,570,670
Goldman Sachs Group, Inc. (The) sr. unsec. unsub. notes 3.85%, 1/26/27 728,000 733,428
Goldman Sachs Group, Inc. (The) unsec. sub. notes 6.75%, 10/1/37 527,000 649,226
Hartford Financial Services Group, Inc. (The) sr. unsec. unsub.
notes 6.625%, 3/30/40 1,969,000 2,454,324
Hospitality Properties Trust sr. unsec. notes 4.375%, 2/15/30 R 1,289,000 1,208,419
Hospitality Properties Trust sr. unsec. unsub. notes 4.65%, 3/15/24 i 136,000 139,118
Hospitality Properties Trust sr. unsec. unsub. notes 4.50%, 3/15/25 § 485,000 491,068
ING Bank NV 144A unsec. sub. notes 5.80%, 9/25/23 (Netherlands) 816,000 882,056
JPMorgan Chase & Co. sr. unsec. unsub. FRB 3.964%, 11/15/48 5,191,000 5,062,744
Liberty Mutual Group, Inc. 144A company guaranty jr. unsec. sub.
bonds 7.80%, 3/15/37 42,000 50,190
Lloyds Banking Group PLC unsec. sub. notes 4.65%, 3/24/26
(United Kingdom) 1,250,000 1,278,517
Lloyds Banking Group PLC unsec. sub. notes 4.50%, 11/4/24
(United Kingdom) 1,191,000 1,224,150
Marsh & McLennan Cos., Inc. sr. unsec. sub. notes 4.375%, 3/15/29 2,747,000 2,933,482
Massachusetts Mutual Life Insurance Co. 144A unsec. sub. notes
8.875%, 6/1/39 1,442,000 2,254,998
Metropolitan Life Insurance Co. 144A unsec. sub. notes 7.80%, 11/1/25 2,381,000 2,934,308
Mid-America Apartments LP sr. unsec. notes 4.30%, 10/15/23 R 45,000 46,880
Mitsubishi UFJ Financial Group, Inc. sr. unsec. unsub. notes
3.85%, 3/1/26 (Japan) 626,000 648,520
Neuberger Berman Group, LLC/Neuberger Berman Finance Corp.
144A sr. unsec. notes 4.875%, 4/15/45 1,026,000 921,433
OneAmerica Financial Partners, Inc. 144A sr. unsec. notes
7.00%, 10/15/33 757,000 915,207
Peachtree Corners Funding Trust 144A company guaranty sr.
unsec. unsub. bonds 3.976%, 2/15/25 356,000 362,650
Prudential Financial, Inc. sr. unsec. notes 6.625%, 6/21/40 630,000 820,457
Royal Bank of Canada unsec. sub. notes Ser. GMTN, 4.65%,
1/27/26 (Canada) 1,126,000 1,199,306
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(4.8%)

Royal Bank of Scotland Group PLC sr. unsec. unsub. FRB 4.892%,

5/18/29 (United Kingdom) $3,860,000 $4,031,909

Royal Bank of Scotland Group PLC sr. unsec. unsub. notes 3.875%,

9/12/23 (United Kingdom) 265,000 267,422

Santander UK Group Holdings PLC 144A unsec. sub. notes 4.75%,

9/15/25 (United Kingdom) 260,000 263,218

Santander UK PLC 144A unsec. sub. notes 5.00%, 11/7/23

(United Kingdom) 1,548,000 1,609,188

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

4.436%, 4/2/24 (Japan) 1,321,000 1,358,721

Teachers Insurance & Annuity Association of America 144A unsec.

sub. bonds 4.90%, 9/15/44 230,000 258,756

Teachers Insurance & Annuity Association of America 144A unsec.

sub. notes 6.85%, 12/16/39 667,000 912,255

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

notes 4.125%, 11/1/24 24,000 25,258

Toronto-Dominion Bank (The) unsec. sub. FRB 3.625%, 9/15/31 (Canada) 1,640,000 1,619,250

UBS Group Funding Jersey, Ltd. 144A company guaranty Sr. unsec.

notes 4.125%, 4/15/26 (Switzerland) 1,561,000 1,616,125

UBS Group Funding Switzerland AG company guaranty jr. unsec.

sub. FRN Ser. REGS, 6.875%, perpetual maturity (Switzerland) 200,000 206,931

VEREIT Operating Partnership LP company guaranty sr. unsec.

notes 4.60%, 2/6/24 i 2,164,000 2,245,604

Wells Fargo Bank, NA unsec. sub. notes Ser. BKNT, 6.60%, 1/15/38 250,000 328,854

Willis Towers Watson PLC company guaranty sr. unsec. unsub.

notes 5.75%, 3/15/21 226,000 237,047

WP Carey, Inc. sr. unsec. unsub. notes 4.60%, 4/1/24 R 1,659,000 1,736,620
126,677,342

(2.2%)

AbbVie, Inc. sr. unsec. notes 3.60%, 5/14/25 319,000 320,879

Amgen, Inc. sr. unsec. bonds 4.663%, 6/15/51 1,776,000 1,794,030

Anthem, Inc. sr. unsec. unsub. notes 4.625%, 5/15/42 369,000 372,205

Becton Dickinson and Co. (BD) sr. unsec. unsub. bonds 3.70%, 6/6/27 2,652,000 2,640,836

Cigna Corp. 144A sr. unsub. notes 3.75%, 7/15/23 9,049,000 9,210,522

CVS Health Corp. sr. unsec. unsub. bonds 5.05%, 3/25/48 1,484,000 1,464,274

CVS Health Corp. sr. unsec. unsub. notes 4.78%, 3/25/38 1,775,000 1,726,673

Elanco Animal Health, Inc. 144A sr. unsec. notes 4.90%, 8/28/28 5,499,000 5,826,517

HCA, Inc. company guaranty sr. bonds 5.25%, 6/15/26 336,000 358,864

HCA, Inc. company guaranty sr. sub. bonds 5.50%, 6/15/47 725,000 768,160

HCA, Inc. company guaranty sr. sub. notes 5.00%, 3/15/24 1,276,000 1,350,851

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

notes 4.50%, 4/1/27 ° 1,565,000 1,582,606

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

unsub. notes 4.95%, 4/1/24 R 1,222,000 1,270,009

Roche Holdings, Inc. 144A company guaranty sr. unsec. bonds

4.00%, 11/28/44 (Switzerland) 642,000 673,910

Service Corp. International sr. unsec. notes 4.625%, 12/15/27 666,000 670,995

Shire Acquisitions Investments Ireland DAC company guaranty sr.

unsec. unsub. notes 3.20%, 9/23/26 (lreland) 1,226,000 1,193,314
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(24.8%)"

Shire Acquisitions Investments lreland DAC company guaranty sr.

unsec. unsub. notes 2.875%, 9/23/23 (lreland) $1,021,000 $1,007,386

UnitedHealth Group, Inc. sr. unsec. unsub. notes 3.85%, 6/15/28 6,040,000 6,299,567

Zoetis, Inc. sr. unsec. notes 3.90%, 8/20/28 3,370,000 3,443,578
41,975,176

(2.1%)

Apple, Inc. sr. unsec. notes 3.45%, 5/6/24 1,216,000 1,253,058

Apple, Inc. sr. unsec. unsub. notes 4.375%, 5/13/45 269,000 288,006

Apple, Inc. sr. unsec. unsub. notes 3.85%, 5/4/43 371,000 368,909

Broadcom Corp./Broadcom Cayman Finance, Ltd. company

guaranty sr. unsec. unsub. notes 3.875%, 1/15/27 3,532,000 3,370,412

Diamond 1 Finance Corp./Diamond 2 Finance Corp. 144A

company guaranty sr. notes 6.02%, 6/15/26 3,181,000 3,446,510

Diamond 1 Finance Corp./Diamond 2 Finance Corp. 144A sr. bonds

8.35%, 7/15/46 700,000 861,546

Fidelity National Information Services, Inc. sr. unsec. notes

3.00%, 8/15/26 247,000 239,291

Fidelity National Information Services, Inc. sr. unsec. sub. notes

Ser. 10Y, 4.25%, 5/15/28 2,218,000 2,299,283

Fiserv, Inc. sr. unsec. sub. bonds 4.20%, 10/1/28 6,040,000 6,242,250

Legrand France SA sr. unsec. unsub. notes 8.50%, 2/15/25 (France) 773,000 957,005

Microchip Technology, Inc. 144A company guaranty sr. notes

4.333%, 6/1/23 3,835,000 3,922,664

Microsoft Corp. sr. unsec. unsub. bonds 2.40%, 8/8/26 956,000 925,588

Microsoft Corp. sr. unsec. unsub. notes 3.70%, 8/8/46 3,251,000 3,259,369

Oracle Corp. sr. unsec. unsub. notes 2.65%, 7/15/26 2,071,000 2,008,718

Salesforce.com, Inc. sr. unsec. unsub. notes 3.70%, 4/11/28 5,645,000 5,912,025

VMware, Inc. sr. unsec. notes 3.90%, 8/21/27 1,332,000 1,296,749

Western Digital Corp. company guaranty sr. unsec. notes 4.75%, 2/15/26 2,682,000 2,588,130
39,239,513

(0.1%)

Penske Truck Leasing Co. LP/PTL Finance Corp. 144A sr. unsec.

bonds 3.40%, 11/15/26 1,282,000 1,219,774

Southwest Airlines Co. Pass Through Trust pass-through certificates

Ser. 07-1, Class A, 6.15%, 8/1/22 59,990 63,043

United Airlines, Inc. Pass-Through Trust pass-through certificates

Ser. 07-1, Class A, 6.636%, 7/2/22 233,933 245,798

United Airlines, Inc. Pass-Through Trust pass-through certificates

Ser. 14-2, Class A, 3.75%, 9/3/26 130,635 132,407

1,661,022
(1.3%)

AES Corp./Virginia (The) sr. unsec. unsub. notes 5.125%, 9/1/27 962,000 1,000,480

American Electric Power Co., Inc. sr. unsec. unsub. notes Ser. J,

4.30%, 12/1/28 2,210,000 2,348,508

American Transmission Systems, Inc. 144A sr. unsec. unsub. bonds

5.00%, 9/1/44 1,421,000 1,559,724

Appalachian Power Co. sr. unsec. unsub. notes Ser. L, 5.80%, 10/1/35 322,000 369,120

Arizona Public Services Co. sr. unsec. notes 4.50%, 4/1/42 118,000 124,305

57/110



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
OOoooooooooooooood

(4.8%)
Berkshire Hathaway Energy Co. sr. unsec. bonds 6.50%, 9/15/37 $227,000 $288,892
Berkshire Hathaway Energy Co. sr. unsec. unsub. bonds 6.125%, 4/1/36 555,000 703,786
Commonwealth Edison Co. sr. mtge. bonds 5.875%, 2/1/33 266,000 322,874
Consolidated Edison Co. of New York, Inc. sr. unsec. unsub. notes
4.20%, 3/15/42 214,000 218,045
Duke Energy Carolinas, LLC sr. mtge. notes 4.25%, 12/15/41 219,000 229,207
Duke Energy Ohio, Inc. sr. bonds 3.65%, 2/1/29 4,115,000 4,259,804
EDP Finance BV 144A sr. unsec. unsub. notes 5.25%,
1/14/21 (Netherlands) 345,000 355,833
El Paso Natural Gas Co., LLC company guaranty sr. unsec. unsub.
notes 8.375%, 6/15/32 460,000 600,849
Enbridge, Inc. sr. unsec. unsub. bonds 4.25%, 12/1/26 (Canada) 686,000 714,661
Enterprise Products Operating, LLC company guaranty sr. unsec.
unsub. bonds 4.25%, 2/15/48 1,269,000 1,244,112
FirstEnergy Corp. sr. unsec. unsub. bonds Ser. B, 3.90%, 7/15/27 437,000 443,002
FirstEnergy Corp. sr. unsec. unsub. bonds Ser. C, 4.85%, 7/15/47 729,000 776,450
FirstEnergy Transmission, LLC 144A sr. unsec. unsub. notes
5.45%, 7/15/44 1,504,000 1,699,551
Iberdrola International BV company guaranty sr. unsec. unsub.
bonds 6.75%, 7/15/36 (Spain) 283,000 354,744
IPALCO Enterprises, Inc. sr. sub. notes 3.70%, 9/1/24 844,000 853,430
Kinder Morgan Energy Partners LP company guaranty sr. unsec.
notes 5.40%, 9/1/44 707,000 737,615
Kinder Morgan Energy Partners LP company guaranty sr. unsec.
notes 3.50%, 3/1/21 439,000 443,290
Kinder Morgan, Inc. company guaranty sr. unsec. unsub. notes
3.15%, 1/15/23 665,000 666,178
MidAmerican Funding, LLC sr. bonds 6.927%, 3/1/29 200,000 252,434
NextEra Energy Capital Holdings, Inc. company guaranty jr. unsec.
sub. FRB 4.80%, 12/1/77 962,000 865,800
Oncor Electric Delivery Co., LLC sr. notes 4.10%, 6/1/22 439,000 454,816
PacifiCorp sr. mtge. bonds 6.25%, 10/15/37 139,000 180,996
PPL WEM Ltd./Western Power Distribution, Ltd. 144A sr. unsec.
unsub. notes 5.375%, 5/1/21 (United Kingdom) 972,000 1,003,280
Puget Energy, Inc. sr. sub. notes 3.65%, 5/15/25 858,000 856,320
23,928,106
( $450,533,992) $461,879,182
(3.8%)

Bank of America N.A.
3.312 LIBOR-BBA 2038 11 2028 11 3.312 $196,510,100 $13,022,724
(3.312) LIBOR-BBA 2038 11 2028 11 3.312 196,510,100 7,345,548
(2.785) LIBOR-BBA 2047 2027 2.785 33,394,000 2,747,992
2.785 LIBOR-BBA 2047 2027 2.785 33,394,000 2,461,472
Citibank, N.A.
2.226 LIBOR-BBA 2024 2019 2.226 103,005,700 127,727
(2.406) LIBOR-BBA 2024 2019 2.406 103,005,700 119,487
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2.7475 LIBOR-BBA 2030 2020 2.7475 $193,288,500 $5,694,279
(2.7475) LIBOR-BBA 2030 2020 2.7475 193,288,500 1,706,737
(2.458) LIBOR-BBA 2020 2019 2.458 91,954,400 68,966
(2.658) LIBOR-BBA 2020 2019 2.658 183,908,700 18,391
(2.3975) LIBOR-BBA 2024 2019 2.3975 103,005,700 6,180
2.1975 LIBOR-BBA 2024 2019 2.1975 103,005,700 1,030
JPMorgan Chase Bank N.A.
3.162 LIBOR-BBA 2033 11 2020 11 3.162 95,618,500 6,458,073
3.096 LIBOR-BBA 2029 11 2019 11 3.096 76,494,800 4,120,775
(3.162) LIBOR-BBA 2033 11 2020 11 3.162 95,618,500 977,221
(3.096) LIBOR-BBA 2029 11 2019 11 3.096 76,494,800 127,746
(3.095) LIBOR-BBA 2021 11 2019 11 3.095 191,237,000 13,387
Morgan Stanley & Co. International PLC
2.8025 LIBOR-BBA 2056 2026 2.8025 64,429,600 6,408,168
(2.8025) LIBOR-BBA 2056 2026 2.8025 64,429,600 6,384,973
3.00 LIBOR-BBA 2073 2048 3.00 18,691,900 2,192,934
3.00 LIBOR-BBA 2072 2047 3.00 18,691,900 2,165,457
3.00 LIBOR-BBA 2072 2047 3.00 18,691,900 2,165,270
2.7725 LIBOR-BBA 2031 2021 2.7725 50,300,800 1,806,805
2.764 LIBOR-BBA 2031 2021 2.764 50,300,800 1,780,648
(2.7725) LIBOR-BBA 2031 2021 2.7725 50,300,800 964,266
(2.764) LIBOR-BBA 2031 2021 2.764 50,300,800 961,751
(3.0975) LIBOR-BBA 2021 11 2019 11 3.0975 191,237,000 13,387
( $76,796,156) $69,861,394
€n
JPMorgan Chase Bank N.A.
Federal National Mortgage Association 2019
30 yr 3.00% TBA commitments $99.63 $52,000,000 $52,000,000 $3,016
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 101.19 34,000,000 34,000,000 107,576
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 100.71 34,000,000 34,000,000 95,625
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 101.07 34,000,000 34,000,000 76,126
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 100.52 34,000,000 34,000,000 64,906
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 99.21 34,000,000 34,000,000 7,969
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)
JPMorgan Chase Bank N._A.
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments $99.02 $34,000,000 $34,000,000 $3,060
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 99.69 34,000,000 34,000,000 34
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 99.57 34,000,000 34,000,000 34
( $638,281) $358,346
@.m)
loanDepot Station Place Agency Securitization Trust 144A FRB
Ser. 17-LD1, Class A, (1 Month US LIBOR + 0.80%), 3.277%, 11/25/50 $3,432,000 $3,432,000
Station Place Securitization Trust 144A
FRB Ser. 18-8, Class A, (1 Month US LIBOR + 0.70%), 3.181%, 2/24/20 3,772,000 3,772,000
FRB Ser. 18-5, Class A, (1 Month US LIBOR + 0.70%), 3.181%, 9/24/19 6,303,000 6,303,000
FRB Ser. 18-3, Class A, (1 Month US LIBOR + 0.70%), 3.181%, 7/24/19 8,943,000 8,943,000
FRB Ser. 19-3, Class A, (1 Month US LIBOR + 0.70%), zero %, 6/24/20 8,812,000 8,812,000
( $31,262,000) $31,262,000
0.2%)
CA State G.0. Bonds, (Build America Bonds), 7.50%, 4/1/34 $770,000 $1,107,814
North TX, Tollway Auth. Rev. Bonds, (Build America Bonds),
6.718%, 1/1/49 675,000 1,007,134
OH State U. Rev. Bonds, (Build America Bonds), 4.91%, 6/1/40 845,000 999,162
( $2,294,430) $3,114,110
(22.1%)°
2019 2.760
37,154,848 2019 30
Citigroup Global Markets, Inc. 407,705,000
0.050 2.250
2019 11 30 2028 15
415,859,108 $37,152,000 $37,152,000
2019 2.760
37,002,837 2019 30
HSBC Bank USA, National Association 429,200,000
3.000 5.000
2031 2049
437,817,564 37,000,000 37,000,000
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2.1%)"
2019 2.730
29,752,256 2019 30
Royal Bank of Canada 182,750,000
3.500 4.500
2026 12 2049
186,419,136 $29,750,000 $29,750,000
Putnam Short Term Investment Fund 2.60% L 267,776,831 267,776,831
State Street Institutional U.S. Government Money Market Fund,
Premier Class 2.37% © 120,000 120,000
2.546 2019 13 &
§ $11,828,000 11,794,231
2.506 2019 kg 3,122,000 3,114,569
2.504 2019 15 8 921,000 914,539
2.462 2019 kg
§ 7,951,000 7,902,762
2.473 2019 5 8 55,000 54,693
2.456 2019 16 1,292,000 1,290,710
2.448 2019 18
8 2,024,000 2,013,590
2.441 2019 u 4,600,000 4,596,040
2.427 2019 i 4,397,000 4,368,252
2.409 2019 23 286,000 285,586
2.528 2019 20
5 4,217,000 4,203,059
( $412,334,038) $412,336,862
( $2,874,287,388) $2,858,761,559
DAC
FRB
FRN
G.0. Bonds
IFB
10
PO
TBA
2018 11 2019 30
820 820
- 1,861,931,804
;
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#
4,373,061
20,788,677
§
8,757,940
#i
i
L
P
R
W
599,584,529
144A 1933 144A
2019 30 ( )
30 102 $15,041,813 $15,041,813 2019 $57,375
30 512 84,112,000 84,112,000 2019 400,000
778 165,720,078 165,720,078 2019 352,530
722 83,492,531 83,492,531 2019 332,797
10 903 111,675,703 111,675,703 2019 522,047
10 225 29,650,781 29,650,781 2019 133,595
1,798,344
( ) -
$1,798,344
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2019 30 $68,808,055) ( )
Bank of America N.A.
3.195 LIBOR-BBA 2055 11 2025 11 3.195  $92,778,600 $6,092,771
(3.195) LIBOR-BBA 2055 11 2025 11 3.195 92,778,600 12,722,729
Citibank, N.A.
(2.316) LIBOR-BBA 2024 2019 2.316 51,502,800 143,178
2.316 LIBOR-BBA 2024 2019 2.316 51,502,800 144,723
Goldman Sachs International
(2.2975) LIBOR-BBA 2024 2019 2.2975 51,502,800 26,781
2.2975 LIBOR-BBA 2024 2019 2.2975 51,502,800 80,344
2.558 LIBOR-BBA 2020 2019 2.558 275,863,100 88,276
2.9425 LIBOR-BBA 2034 2024 2.9425 96,644,300 3,439,571
(2.9425) LIBOR-BBA 2034 2024 2.9425 96,644,300 4,697,879
JPMorgan Chase Bank N._A.
3.415 LIBOR-BBA 2021 11 2019 11 3.415 382,473,900 3,825
2.975 LIBOR-BBA 2023 11 2020 11 2.975 95,618,500 188,368
(2.975) LIBOR-BBA 2023 11 2020 11 2.975 95,618,500 2,152,372
3.229 LIBOR-BBA 2033 11 2023 11 3.229 95,618,500 2,422,017
(3.229) LIBOR-BBA 2033 11 2023 11 3.229 95,618,500 5,953,208
Morgan Stanley & Co. International PLC
3.3975 LIBOR-BBA 2021 11 2019 11 3.3975 382,473,900 3,825
2.7225 LIBOR-BBA 2030 2020 2.7225 36,582,400 351,557
2.715 LIBOR-BBA 2030 2020 2.715 36,582,400 372,043
3.01 LIBOR-BBA 2036 2026 3.01 13,718,400 569,039
2.97 LIBOR-BBA 2036 2026 2.97 13,718,400 586,873
(2.97) LIBOR-BBA 2036 2026 2.97 13,718,400 701,559
(3.01) LIBOR-BBA 2036 2026 3.01 13,718,400 723,097
(2.715) LIBOR-BBA 2030 2020 2.715 36,582,400 1,018,454
(2.7225) LIBOR-BBA 2030 2020 2.7225 36,582,400 1,025,039
(3.00) LIBOR-BBA 2048 2024 3.00 18,691,900 1,738,160
(3.00) LIBOR-BBA 2048 2024 3.00 18,691,900 1,740,216
(3.00) LIBOR-BBA 2049 2025 3.00 18,691,900 1,789,936
2.7875 LIBOR-BBA 2059 2029 2.7875 57,986,600 6,250,376
(2.7875) LIBOR-BBA 2059 2029 2.7875 57,986,600 6,266,032
$61,292,248
2019 30 ( $424,453) ( )
JPMorgan Chase Bank N.A.
Federal National Mortgage Association 2019
30 yr 3.00% TBA commitments $99.63 $52,000,000 $52,000,000 $413,244
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 100.21 34,000,000 34,000,000 37,188
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2019 30 ( $424,453) (
JPMorgan Chase Bank N._A.
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments $100.02 $34,000,000 $34,000,000 $26,214
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 100.69 34,000,000 34,000,000 18,020
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 99.71 34,000,000 34,000,000 15,938
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 100.57 34,000,000 34,000,000 9,758
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 99.52 34,000,000 34,000,000 9,554
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 100.19 34,000,000 34,000,000 1,020
Federal National Mortgage Association 2019
30 yr 3.50% TBA commitments 100.07 34,000,000 34,000,000 407
$531,343
2019 30 (
« )
Bank of America N.A.
(2.647) L1BOR-BBA 2024
2029 2.647 $55,656,700 $(2,176,177) $(562,133)
2.647 LIBOR-BBA 2024
2029 2.647 55,656,700 (2,176,177) (656,192)
Citibank, N.A.
(2.689) LIBOR-BBA 2024 11
2049 11 2.689 5,702,000 (734,133) (123,847)
2.689 LIBOR-BBA 2024 11
2049 11 2.689 5,702,000 (734,133) (239,028)
(2.654) LIBOR-BBA 2024
2029 2.654 55,656,700 (2,176,177) (571,038)
2.654 LIBOR-BBA 2024
2029 2.654 55,656,700 (2,176,177) (648,401)
Goldman Sachs International
(2.725) L1BOR-BBA 2029 11
2039 11 2.725 9,503,400 (761,698) (51,794)
(3.005) LIBOR-BBA 2029 11
2039 11 3.005 9,503,400 (658,586) (65,859)
3.005 LIBOR-BBA 2029 11
2039 11 3.005 9,503,400 (864,809) (159,467)

64/110



EDINETOOOO

OO0000OO000DO00oOO(EL4869)

OOoooooooooooooood

2019 30 (
C )
Goldman Sachs International
2.725 LIBOR-BBA 2029 11
2039 11 2.725 $9,503,400 $(761,698) $(166,119)
(2.8175) LIBOR-BBA 2027
2047 2.8175 6,678,900 (843,211) (172,716)
2.8175 L1BOR-BBA 2027
2047 2.8175 6,678,900 (843,211) (202,571)
JPMorgan Chase Bank N.A.
2.50 LIBOR-BBA 2029 11
2039 11 2.50 9,503,400 (549,297) (59,586)
(2.902) L1BOR-BBA 2024 11
2049 11 2.902 5,702,000 (611,825) (118,602)
(2.50) L1BOR-BBA 2029 11
2039 11 2.50 9,503,400 (988,354) (143,977)
2.902 LI1BOR-BBA 2024 11
2049 11 2.902 5,702,000 (881,529) (275,521)
2.8325 LIBOR-BBA 2022
2052 2.8325 33,394,000 (4,662,637) (1,810,623)
(2.8325) LIBOR-BBA 2022
2052 2.8325 33,394,000 (4,662,637) (2,381,994)
(5.00 ) 2021
LIBOR-BBA 2021 5.00 1,000,000 222,000 160,900
Morgan Stanley & Co. International PLC
3.27 LIBOR-BBA 2023 10
2053 10 3.27 1,179,600 (134,592) 41,817
@3.27) L1BOR-BBA 2023 10
2053 10 3.27 1,179,600 (134,592) (68,370)
(2.505) L1BOR-BBA 2024 11
2049 11 2.505 5,702,000 (873,546) (146,142)
2.505 LIBOR-BBA 2024 11
2049 11 2.505 5,702,000 (613,535) (201,165)
202,717
( ) (8,825,145)
$(8,622,428)
2019 30 ( $566,157,617) (
)
Federal National Mortgage Association, 3.50%, 6/1/49 $2,000,000 6/13/19 $2,016,562
Federal National Mortgage Association, 6.00%, 5/1/49 2,000,000 5/13/19 2,161,875
Federal National Mortgage Association, 5.00%, 5/1/49 2,000,000 5/13/19 2,107,812
Federal National Mortgage Association, 4.00%, 5/1/49 98,000,000 5/13/19 100,564,846
Federal National Mortgage Association, 3.50%, 5/1/49 276,000,000 5/13/19 278,479,695
Federal National Mortgage Association, 3.00%, 6/1/49 66,000,000 6/13/19 65,149,220
Federal National Mortgage Association, 3.00%, 5/1/49 66,000,000 5/13/19 65,221,405
Government National Mortgage Association, 5.00%, 5/1/49 48,000,000 5/21/19 50,088,749
$565,790,164
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2019 30 ( )
( )
( )
$13,976,000 $1,800,528 $(477) 11/8/48 3 month USD- 3.312% — $1,935,343
LI1BOR-BBA — Semiannually
Quarterly
5,000,000 2,200 31) 5/26/20 3 month USD- 6 month USD- (488)
LIBOR-BBA plus  LIBOR-BBA—
12.70% — Semiannually
Semiannually
95,618,500 4,833,802 (1,354) 1/3/29 3.065% — 3 month USD- (5,602,749)
Semiannually LIBOR-BBA —
Quarterly
52,781,400 2,728,059 (747) 3/4/29 3 month USD- 3.073%— 2,761,742
LI1BOR-BBA — Semiannually
Quarterly
286,855,400 584,324 (144,122) 1/22/20 3 month USD- 2.86%— 2,531,123
LIBOR-BBA — Semiannually
Quarterly
286,855,400 1,288,554 E 136,609 1/22/21 2.77%— 3 month USD- (1,151,945)
Semiannually LIBOR-BBA —
Quarterly
2,954,000 14,670 E (16) 2/2/24 3 month USD- 2.5725% — 14,653
LIBOR-BBA — Semiannually
Quarterly
7,645,700 31,707 E (43) 2/2/24 2.528% — 3 month USD- (31,749)
Semiannually LIBOR-BBA —
Quarterly
13,769,100 231,321 (183) 2/13/29 2.6785%— 3 month USD- (232,248)
Semiannually LIBOR-BBA —
Quarterly
5,802,700 22,851 E (30,386) 6/19/21 3 month USD- 2.55% — (7,535)
LIBOR-BBA — Semiannually
Quarterly
620,904,700 2,445,123 E 3,253,332 6/19/21 2.55%— 3 month USD- 808,209
Semiannually LIBOR-BBA —
Quarterly
461,953,000 3,976,953 E 5,878,388 6/19/24 2 .50% — 3 month USD- 1,901,435
Semiannually LIBOR-BBA —
Quarterly
445,775,400 6,189,146 E (10,751,551) 6/19/29 3 month USD- 2.65%— (4,562,405)
LI1BOR-BBA — Semiannually
Quarterly
17,510,700 367,760 E 885,602 6/19/49 2.80%— 3 month USD- 517,842
Semiannually LIBOR-BBA —
Quarterly
16,004,800 129,895 E (3,239) 12/2/23 3 month USD- 2.536% — 126,656
LI1BOR-BBA — Semiannually
Quarterly
5,533,100 27,223 E (945) 2/2/24 3 month USD- 2.57%— 26,277
LIBOR-BBA — Semiannually
Quarterly
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2019 30 )
( )
( )
$19,929,186 $506,520 E $(282) 3/5/30 3 month USD- 2.806% — $506,238
L1BOR-BBA — Semiannually
Quarterly
36,896,800 417,746 E (522) 3/16/30 2.647%— 3 month USD- (418,268)
Semiannually LI1BOR-BBA —
Quarterly
7,498,500 124,153 E (256) 3/28/52 2.67%— 3 month USD- 123,897
Semiannually L1BOR-BBA —
Quarterly
38,657,700 268,168 E (19,876) 3/26/30 2.44%— 3 month USD- 248,292
Semiannually L1BOR-BBA —
Quarterly
53,562,900 303,648 (506) 4/10/24 3 month USD- 2.20% — (316,152)
LI1BOR-BBA — Semiannually
Quarterly
49,155,000 589,663 (652) 4/1/29 3 month USD- 2.355% — (600,013)
L1BOR-BBA — Semiannually
Quarterly
44,635,800 462,650 (632) 4/16/29 3 month USD- 2.375% — (467,485)
LIBOR-BBA — Semiannually
Quarterly
7,183,000 184,136 (245) 4/2/49 3 month USD- 2.5805% — (184,446)
L1BOR-BBA — Semiannually
Quarterly
601,000 297 ) 4/8/29 3 month USD- 2.496% — 253
LIBOR-BBA — Semiannually
Quarterly
867,000 262 (11) 4/10/29 2.487%— 3 month USD- 299
Semiannually LIBOR-BBA —
Quarterly
33,541,000 13,215 (445) 4/11/29 3 month USD- 2.486% — (15,435)
LIBOR-BBA — Semiannually
Quarterly
15,925,000 14,030 (211) 4/12/29 2.4811%— 3 month USD- 14,848
Semiannually LIBOR-BBA —
Quarterly
9,968,700 g57 E (56) 2/2/24 3 month USD- 2.3075% — 802
LIBOR-BBA — Semiannually
Quarterly
14,633,000 4,083 E (82) 2/9/24 3 month USD- 2.32% — 4,001
LIBOR-BBA — Semiannually
Quarterly
33,854,500 542 (320) 5/1/24 3 month USD- 2.3225% — 222
LIBOR-BBA — Semiannually
Quarterly
32,637,000 51,110 (431) 5/1/29 2.5095% — 3 month USD- (51,541)
Semiannually L1BOR-BBA —
Quarterly
$(803,698) $(2,120,327)
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Bank of America N.A.
$131,772  $131,461 $ 1/12/41 4.00% (1 month Synthetic TRS Index $918
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
228,665 228,494 - 1/12/41 4.50% (1 month Synthetic TRS Index 2,124
USD-LIBOR) — 4.50% 30 year Fannie
Monthly Mae pools— Monthly
Barclays Bank PLC
2,484,144 2,482,267 - 1/12/40 4.00% (1 month Synthetic MBX Index (58)
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
376,103 375,819 - 1/12/40 4.00% (1 month Synthetic MBX Index (©))
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
1,831,274 1,829,916 - 1/12/40 4.50% (1 month Synthetic MBX Index 370
USD-LIBOR) — 4.50% 30 year Fannie
Monthly Mae pools— Monthly
163,990 163,869 - 1/12/40 4.50% (1 month Synthetic MBX Index 33
USD-LIBOR) — 4.50% 30 year Fannie
Monthly Mae pools— Monthly
38,066,416 38,055,336 - 1/12/41 5.00% (1 month Synthetic MBX Index 32,622
USD-LIBOR) — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
3,659,057 3,656,387 — 1/12/40 5.00% (1 month Synthetic MBX Index 1,555
USD-LIBOR) — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
274,505 274,745 - 1/12/41 5.00% (1 month Synthetic MBX Index 557
USD-LIBOR) — 5.00% 30 year Ginnie
Monthly Mae 11 pools—
Monthly
2,407,581 2,409,947 - 1/12/39 (6.00%) 1 month  Synthetic MBX Index (6,062)
USD-LIBOR — 6.00% 30 year Fannie
Monthly Mae pools— Monthly
40,818,381 40,818,381 — 1/12/38 (6.50%) 1 month  Synthetic MBX Index (68,777)
USD-LIBOR — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
517,676 519,368 - 1/12/43 3.50% (1 month Synthetic TRS Index 6,014
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
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Barclays Bank PLC
$51,851 $52,021 $ 1/12/43 3.50% (1 month Synthetic TRS Index $602
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
337,002 336,206 - 1/12/41 4.00% (1 month Synthetic TRS Index 2,348
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
103,704 103,459 - 1/12/41 4.00% (1 month Synthetic TRS Index 722
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
78,613 78,784 - 1/12/41 (5.00%) 1 month  Synthetic TRS Index (1,032)
USD-LIBOR — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
445,133 446,325 - 1/12/36 (5.50%) 1 month  Synthetic TRS Index (6,144)
USD-LIBOR — 5.50% 30 year Fannie
Monthly Mae pools— Monthly
159,702 160,608 - 1/12/39 6.00% (1 month Synthetic TRS Index 2,736
USD-LIBOR) — 6.00% 30 year Fannie
Monthly Mae pools— Monthly
310,089 310,451 - 1/12/38 6.50% (1 month Synthetic TRS Index 3,933
USD-LIBOR) — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
35,000 35,041 - 1/12/38 6.50% (1 month Synthetic TRS Index 444
USD-LIBOR) — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
Citibank, N.A.
3,114,255 3,113,348 - 1/12/41 5.00% (1 month Synthetic MBX Index 2,669
USD-LIBOR) — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
737,902 737,687 - 1/12/41 5.00% (1 month Synthetic MBX Index 632
USD-LIBOR) — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
Credit Suisse International
7,003,452 7,003,452 - 1/12/41 4.50% (1 month Synthetic MBX Index 6,634
USD-LIBOR) — 4.50% 30 year Ginnie
Monthly Mae 11 pools—
Monthly
781,777 781,219 - 1/12/41 5.00% (1 month Synthetic MBX Index 7,829

USD-LIBOR) —
Monthly

5.00% 30 year Ginnie
Mae 11 pools—
Monthly
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Credit Suisse International
$457,036  $457,773 $ 1/12/44 3.50% (1 month Synthetic TRS Index $4,496
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
444,352 445,494 - 1/12/45 3.50% (1 month Synthetic TRS Index 5,057
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
413,967 415,030 - 1/12/45 3.50% (1 month Synthetic TRS Index 4,711
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
411,058 411,721 - 1/12/44 3.50% (1 month Synthetic TRS Index 4,044
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
299,541 300,025 - 1/12/744 3.50% (1 month Synthetic TRS Index 2,947
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
149,252 149,740 - 1/12/43 3.50% (1 month Synthetic TRS Index 1,734
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
1,292,760 1,295,823 - 1/12/45 4.00% (1 month Synthetic TRS Index 15,167
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
504,709 503,517 - 1/12/41 4.00% (1 month Synthetic TRS Index 3,516
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
452,721 453,794 - 1/12/45 4.00% (1 month Synthetic TRS Index 5,311
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
2,045,871 2,041,038 - 1/12/41 (4.00%) 1 month  Synthetic TRS Index (14,253)
USD-LIBOR — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
216,257 217,568 - 1/12/39 (5.00%) 1 month  Synthetic TRS Index (3,794)
USD-LIBOR — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
380,427 381,256 - 1/12/41 (5.00%) 1 month  Synthetic TRS Index (4,992)
USD-LIBOR — 5.00% 30 year Fannie
Monthly Mae pools— Monthly

70/110



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
OOoooooooooooooood

2019 30 ( )
( ) « )
( )
Goldman Sachs International
$138,443  $138,443 1/12/38 (6.50%) 1 month  Synthetic MBX Index $(233)
USD-LIBOR — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
369,141 369,141 1/12/38 (6.50%) 1 month  Synthetic MBX Index (622)
USD-LIBOR — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
1,023,897 1,023,897 1/12/38 (6.50%) 1 month  Synthetic MBX Index (1,725)
USD-LIBOR — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
2,725,506 2,725,506 1/12/38 (6.50%) 1 month  Synthetic MBX Index (4,592)
USD-LIBOR — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
3,733,655 3,733,655 1/12/38 (6.50%) 1 month  Synthetic MBX Index (6,291)
USD-LIBOR — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
972,043 971,165 1/12/44 (3.00%) 1 month  Synthetic TRS Index (6,739)
USD-LIBOR — 3.00% 30 year Fannie
Monthly Mae pools— Monthly
830,526 831,866 1/12/44 3.50% (1 month Synthetic TRS Index 8,170
USD-LIBOR) — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
539,009 540,770 1/12/43 (3.50%) 1 month  Synthetic TRS Index (6,262)
USD-LIBOR — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
826,015 824,064 1/12/41 4.00% (1 month Synthetic TRS Index 5,754
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
449,316 450,380 1/712/45 4.00% (1 month Synthetic TRS Index 5,271
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
35,159 35,076 1/12/41 4.00% (1 month Synthetic TRS Index 245
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
165,775 165,651 1/12/41 4.50% (1 month Synthetic TRS Index 1,540
USD-LIBOR) — 4.50% 30 year Fannie
Monthly Mae pools— Monthly
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Goldman Sachs International
$742,220  $743,836 $ 1/12/41 (5.00%) 1 month  Synthetic TRS Index $(9,740)
USD-LIBOR — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
445,133 446,325 - 1/12/36 5.50% (1 month Synthetic TRS Index 6,144
USD-LIBOR) — 5.50% 30 year Fannie
Monthly Mae pools— Monthly
996,967 1,002,621 - 1/12/39 6.00% (1 month Synthetic TRS Index 17,080
USD-LIBOR) — 6.00% 30 year Fannie
Monthly Mae pools— Monthly
715,817 719,877 - 1/12/39 6.00% (1 month Synthetic TRS Index 12,263
USD-LIBOR) — 6.00% 30 year Fannie
Monthly Mae pools— Monthly
396,530 398,779 - 1/12/39 6.00% (1 month Synthetic TRS Index 6,793
USD-LIBOR) — 6.00% 30 year Fannie
Monthly Mae pools— Monthly
12,894 12,967 - 1/12/39 6.00% (1 month Synthetic TRS Index 221
USD-LIBOR) — 6.00% 30 year Fannie
Monthly Mae pools— Monthly
487,323 487,892 - 1/12/38 6.50% (1 month Synthetic TRS Index 6,181
USD-LIBOR) — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
444,670 445,189 - 1/12/38 6.50% (1 month Synthetic TRS Index 5,640
USD-LIBOR) — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
430,866 431,369 - 1/12/38 6.50% (1 month Synthetic TRS Index 5,465
USD-LIBOR) — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
343,029 343,429 - 1/12/38 6.50% (1 month Synthetic TRS Index 4,351
USD-LIBOR) — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
148,168 148,341 — 1/12/38 6.50% (1 month Synthetic TRS Index 1,879
USD-LIBOR) — 6.50% 30 year Fannie
Monthly Mae pools— Monthly
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JPMorgan Chase Bank N.A.
$107,508  $107,254 $ 1/12/41 4.00% (1 month Synthetic TRS Index $749
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
742,252 743,868 - 1/12/41 (5.00%) 1 month  Synthetic TRS Index (9,741)
USD-LIBOR — 5.00% 30 year Fannie
Monthly Mae pools— Monthly
JPMorgan Securities LLC
509,311 508,948 - 1/12/41 (5.00%) 1 month  Synthetic MBX Index (5,100)
USD-LIBOR — 5.00% 30 year Ginnie
Monthly Mae 11 pools—
Monthly
1,541,126 1,543,612 - 1/12/44 (3.50%) 1 month  Synthetic TRS Index (15,160)
USD-LIBOR — 3.50% 30 year Fannie
Monthly Mae pools— Monthly
1,618,430 1,628,314 - 1/12/44 4.00% (1 month Synthetic TRS Index 24,456
USD-LIBOR) — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
1,618,430 1,628,314 — 1/12/44 (4.00%) 1 month  Synthetic TRS Index (24,459)
USD-LIBOR — 4.00% 30 year Fannie
Monthly Mae pools— Monthly
— 231,927
( ) - ( ) (195,786)
$ $36,141
2019 30 ( )
( ) C )
( )
$10,792,000 $68,249 $ 7/5/22 (1.89%) — At USA Non Revised $68,249
maturity Consumer Price
Index-Urban (CPI-U)
— At maturity
9,405,000 42,962 - 7/3/22  (1.9225%) — At USA Non Revised 42,962

maturity

Consumer Price
Index-Urban (CPI-U)

— At maturity
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$9,405,000 $8,634 $ 7/3/27 2.085%— At USA Non Revised $(8,634)
maturity Consumer Price
Index-Urban (CPI-U)
— At maturity
10,792,000 49,287 - 7/5/27 2.05%— At USA Non Revised (49,287)
maturity Consumer Price
Index-Urban (CPI-U)
— At maturity
$ $53,290
2019 30 (
- . ( )
( )
Bank of America N.A.
CMBX NA BBB-.6  BBB-/P $13,534 $198,000 $21,562 5/11/63 300 bp-— $(7,929)
Index Monthly
CMBX NA BBB-.6  BBB-/P 26,395 438,000 47,698 5/11/63 300 bp— (21,084)
Index Monthly
CMBX NA BBB-.6  BBB-/P 54,079 876,000 95,396 5/11/63 300 bp-— (40,879)
Index Monthly
CMBX NA BBB-.6  BBB-/P 51,528 904,000 98,446 5/11/63 300 bp-— (46,466)
Index Monthly
Citigroup Global Markets, Inc.
CMBX NA A_6 A/P (131) 337,000 2,258 5/11/63 200 bp — (2,276)
Index Monthly
CMBX NA A_6 A/P 462 397,000 2,660 5/11/63 200 bp-— (2,065)
Index Monthly
CMBX NA A.6 A/P 308 397,000 2,660 5/11/63 200 bp-— (2,219)
Index Monthly
CMBX NA A_6 A/P 54,732 2,261,000 15,149 5/11/63 200 bp— 40,337
Index Monthly
CMBX NA BB.7 BB/P 51,285 399,000 48,080 1/17/47 500 bp— 3,538
Index Monthly
CMBX NA BB.7 BB/P 64,288 463,000 55,792 1/17/47 500 bp-— 8,883
Index Monthly
CMBX NA BB.7 BB/P 162,095 1,342,000 161,711 1/17/47 500 bp— 1,502
Index Monthly
CMBX NA BBB-.6  BBB-/P 35,971 327,000 35,610 5/11/63 300 bp— 525
Index Monthly
CMBX NA BBB-.6  BBB-/P 38,298 359,000 39,095 5/11/63 300 bp-— (617)
Index Monthly
CMBX NA BBB-.6  BBB-/P 53,902 490,000 53,361 5/11/63 300 bp-— 786
Index Monthly
CMBX NA BBB-.6  BBB-/P 66,061 673,000 73,290 5/11/63 300 bp— (6,893)
Index Monthly
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Citigroup Global Markets, Inc.
CMBX NA BBB-.6  BBB-/P $73,033 $730,000 $79,497 5/11/63 300 bp-— $(6,099)
Index Monthly
CMBX NA BBB-.6  BBB-/P 144,707 1,040,000 113,256 5/11/63 300 bp-— 31,971
Index Monthly
CMBX NA BBB-.6  BBB-/P 107,308 1,087,000 118,374 5/11/63 300 bp— (10,522)
Index Monthly
CMBX NA BBB-.6  BBB-/P 126,206 1,144,000 124,582 5/11/63 300 bp — 2,196
Index Monthly
CMBX NA BBB-.6  BBB-/P 159,635 1,292,000 140,699 5/11/63 300 bp-— 19,582
Index Monthly
CMBX NA BBB-.6  BBB-/P 203,968 1,432,000 155,945 5/11/63 300 bp-— 48,739
Index Monthly
CMBX NA BBB-.6  BBB-/P 169,734 1,670,000 181,863 5/11/63 300 bp-— (11,294)
Index Monthly
CMBX NA BBB-.6  BBB-/P 244,253 1,755,000 191,120 5/11/63 300 bp-— 54,011
Index Monthly
CMBX NA BBB-.6  BBB-/P 244,005 1,755,000 191,120 5/11/63 300 bp-— 53,763
Index Monthly
CMBX NA BBB-.6  BBB-/P 206,990 2,168,000 236,095 5/11/63 300 bp— (28,021)
Index Monthly
Credit Suisse International
CMBX NA A.6 A/P 132,715 2,662,000 17,835 5/11/63 200 bp-— 115,767
Index Monthly
CMBX NA A.6 A/P 180,953 8,008,000 53,654 5/11/63 200 bp-— 129,969
Index Monthly
CMBX NA A.6 A/P 2,036,197 40,122,000 268,817 5/11/63 200 bp— 1,780,754
Index Monthly
CMBX NA A.7 A-/P 102,321 2,780,000 47,816 1/17/47 200 bp-— 151,064
Index Monthly
CMBX NA A.7 A-/P 11,938 287,000 4,936 1/17/47 200 bp-— 16,970
Index Monthly
CMBX NA BB.7 BB/P 97,913 732,000 88,206 1/17/47 500 bp— 10,317
Index Monthly
CMBX NA BBB-.6  BBB-/P 67,149 665,000 72,419 5/11/63 300 bp — (4,937)
Index Monthly
CMBX NA BBB-.6  BBB-/P 115,471 939,000 102,257 5/11/63 300 bp-— 13,684
Index Monthly
CMBX NA BBB-.6  BBB-/P 111,485 1,014,000 110,425 5/11/63 300 bp-— 1,568
Index Monthly
CMBX NA BBB-.6  BBB-/P 142,334 1,265,000 137,759 5/11/63 300 bp— 5,208
Index Monthly
CMBX NA BBB-.6  BBB-/P 214,399 1,693,000 184,368 5/11/63 300 bp-— 30,878
Index Monthly
CMBX NA BBB-.6  BBB-/P 259,109 1,931,000 210,286 5/11/63 300 bp-— 49,789
Index Monthly
CMBX NA BBB-.6  BBB-/P 254,769 2,088,000 227,383 5/11/63 300 bp-— 28,430
Index Monthly
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Credit Suisse International
CMBX NA BBB-.6  BBB-/P $271,905 $2,342,000 $255,044 5/11/63 300 bp-— $18,032
Index Monthly
CMBX NA BBB-.6  BBB-/P 232,198 2,368,000 257,875 5/11/63 300 bp-— (24,494)
Index Monthly
CMBX NA BBB-.6  BBB-/P 264,277 2,500,000 272,250 5/11/63 300 bp— (6,723)
Index Monthly
CMBX NA BBB-.6  BBB-/P 283,039 2,530,000 275,517 5/11/63 300 bp — 8,787
Index Monthly
CMBX NA BBB-.6  BBB-/P 306,540 2,573,000 280,200 5/11/63 300 bp-— 27,626
Index Monthly
CMBX NA BBB-.6  BBB-/P 280,186 2,576,000 280,526 5/11/63 300 bp-— 947
Index Monthly
CMBX NA BBB-.6  BBB-/P 479,440 3,674,000 400,099 5/11/63 300 bp-— 81,179
Index Monthly
CMBX NA BBB-.6  BBB-/P 560,251 4,605,000 501,485 5/11/63 300 bp-— 61,069
Index Monthly
CMBX NA BBB-.6  BBB-/P 1,723,028 16,115,000 1,754,924 5/11/63 300 bp-— (23,838)
Index Monthly
CMBX NA BBB-.7  BBB-/P 145,760 1,972,000 71,386 1/17/47 300 bp-— 75,797
Index Monthly
CMBX NA BBB-.7  BBB-/P 143,564 2,186,000 79,133 1/17/47 300 bp — 65,524
Index Monthly
Goldman Sachs International
CMBX NA A.6 A/P 5,271 168,000 1,126 5/11/63 200 bp-— 4,201
Index Monthly
CMBX NA A.6 A/P 16,026 526,000 3,524 5/11/63 200 bp— 12,677
Index Monthly
CMBX NA A.6 A/P 40,497 800,000 5,360 5/11/63 200 bp— 35,404
Index Monthly
CMBX NA A.6 A/P 65,795 1,256,000 8,415 5/11/63 200 bp-— 57,799
Index Monthly
CMBX NA A.6 A/P 88,084 1,783,000 11,946 5/11/63 200 bp-— 76,732
Index Monthly
CMBX NA A.6 A/P 55,332 1,789,000 11,986 5/11/63 200 bp — 43,942
Index Monthly
CMBX NA A_6 A/P 109,667 1,964,000 13,159 5/11/63 200 bp-— 97,163
Index Monthly
CMBX NA A.6 A/P 165,367 2,518,000 16,871 5/11/63 200 bp-— 149,335
Index Monthly
CMBX NA A.6 A/P 130,272 2,529,000 16,944 5/11/63 200 bp— 114,171
Index Monthly
CMBX NA A.6 A/P 152,946 2,939,000 19,691 5/11/63 200 bp — 134,234
Index Monthly
CMBX NA A.6 A/P 148,581 3,016,000 20,207 5/11/63 200 bp-— 129,379
Index Monthly
CMBX NA A.6 A/P 224,300 3,497,000 23,430 5/11/63 200 bp-— 202,036
Index Monthly

76/110



EDINETOOOO

OO0000OO000DO00oOO(EL4869)
OOoooooooooooooood

2019 30 ( )

. ek ( )

)

Goldman Sachs International
CMBX NA A.6 A/P $285,860 $5,647,000 $37,835 5/11/63 200 bp-— $249,908
Index Monthly
CMBX NA BBB-.6  BBB-/P 12,607 146,000 15,899 5/11/63 300 bp-— (3,219)
Index Monthly
CMBX NA BBB-.6  BBB-/P 18,143 375,000 40,838 5/11/63 300 bp— (22,507)
Index Monthly
CMBX NA BBB-.6  BBB-/P 43,346 392,000 42,689 5/11/63 300 bp-— 853
Index Monthly
CMBX NA BBB-.6  BBB-/P 43,557 401,000 43,669 5/11/63 300 bp-— 89
Index Monthly
CMBX NA BBB-.6  BBB-/P 43,389 401,000 43,669 5/11/63 300 bp-— (80)
Index Monthly
CMBX NA BBB-.6  BBB-/P 39,801 503,000 54,777 5/11/63 300 bp-— (14,724)
Index Monthly
CMBX NA BBB-.6  BBB-/P 34,791 667,000 72,636 5/11/63 300 bp-— (37,512)
Index Monthly
CMBX NA BBB-.6  BBB-/P 33,283 671,000 73,072 5/11/63 300 bp-— (39,453)
Index Monthly
CMBX NA BBB-.6  BBB-/P 32,711 671,000 73,072 5/11/63 300 bp— (40,025)
Index Monthly
CMBX NA BBB-.6  BBB-/P 77,301 714,000 77,755 5/11/63 300 bp— (96)
Index Monthly
CMBX NA BBB-.6  BBB-/P 98,179 933,000 101,604 5/11/63 300 bp-— (2,959)
Index Monthly
CMBX NA BBB-.6  BBB-/P 68,535 1,006,000 109,553 5/11/63 300 bp-— (40,515)
Index Monthly
CMBX NA BBB-.6  BBB-/P 134,237 1,144,000 124,582 5/11/63 300 bp— 10,227
Index Monthly
CMBX NA BBB-.6  BBB-/P 200,757 1,446,000 157,469 5/11/63 300 bp— 44,011
Index Monthly
CMBX NA BBB-.6  BBB-/P 407,935 2,864,000 311,890 5/11/63 300 bp-— 97,478
Index Monthly
CMBX NA BBB-.7  BBB-/P 49,185 605,000 21,901 1/17/47 300 bp-— 27,587
Index Monthly
CMBX NA BBB-.7  BBB-/P 126,786 1,819,000 65,848 1/17/47 300 bp — 61,847
Index Monthly
JPMorgan Securities LLC
CMBX NA BB.6 BB/P 149,214 705,000 153,126 5/11/63 500 bp— (3,325)
Index Monthly
CMBX NA A.6 A/P 47,675 4,716,000 31,597 5/11/63 200 bp— 17,650
Index Monthly
CMBX NA A.6 A/P 142,994 14,145,000 94,772 5/11/63 200 bp — 52,937
Index Monthly
CMBX NA A.6 A/P 1,295,429 56,311,000 377,284 5/11/63 200 bp-— 936,915
Index Monthly
CMBX NA BBB-.6  BBB-/P 81,683 669,000 72,854 5/11/63 300 bp-— 9,163
Index Monthly

77/110



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
OOoooooooooooooood

2019 30 (

. ek ( )

)

JPMorgan Securities LLC
CMBX NA BBB-.6  BBB-/P $217,251 $1,777,000 $193,515 5/11/63 300 bp-— $24,624
Index Monthly
CMBX NA BBB-.6  BBB-/P 443,874 3,595,000 391,496 5/11/63 300 bp-— 54,176
Index Monthly
CMBX NA BBB-.6  BBB-/P 7,647,012 57,803,000 6,294,747 5/11/63 300 bp— 1,381,167
Index Monthly
CMBX NA BBB-.7  BBB-/P 392 15,000 543 1/17/47 300 bp — (143)
Index Monthly
CMBX NA BBB-.7  BBB-/P 93,740 709,000 25,666 1/17/47 300 bp-— 68,429
Index Monthly
CMBX NA BBB-.7  BBB-/P 436,274 3,609,000 130,646 1/17/47 300 bp-— 307,432
Index Monthly
Merrill Lynch International
CMBX NA A.6 A/P 29,775 2,100,000 14,070 5/11/63 200 bp-— 16,405
Index Monthly
CMBX NA BBB-.6  BBB-/P 41,803 370,000 40,293 5/11/63 300 bp-— 1,695
Index Monthly
CMBX NA BBB-.6  BBB-/P 116,427 991,000 107,920 5/11/63 300 bp— 9,003
Index Monthly
CMBX NA BBB-.6  BBB-/P 170,644 1,443,000 157,143 5/11/63 300 bp — 14,223
Index Monthly
CMBX NA BBB-.6  BBB-/P 284,572 2,540,000 276,606 5/11/63 300 bp-— 9,236
Index Monthly
Morgan Stanley & Co. International PLC
CMBX NA BBB-.6  BBB-/P 201,817 1,459,000 158,885 5/11/63 300 bp— 43,661
Index Monthly
CMBX NA A_6 A/P - 643,000 4,308 5/11/63 200 bp— (4,093)
Index Monthly
CMBX NA A.6 A/P 3,311 1,218,000 8,161 5/11/63 200 bp-— (4,444)
Index Monthly
CMBX NA A.6 A/P 44,711 4,716,000 31,597 5/11/63 200 bp-— 14,685
Index Monthly
CMBX NA BBB-.6  BBB-/P 37,481 329,000 35,828 5/11/63 300 bp — 1,818
Index Monthly
CMBX NA BBB-.6  BBB-/P 60,396 493,000 53,688 5/11/63 300 bp-— 6,955
Index Monthly
CMBX NA BBB-.6  BBB-/P 59,702 504,000 54,886 5/11/63 300 bp-— 5,069
Index Monthly
CMBX NA BBB-.6  BBB-/P 65,454 556,000 60,548 5/11/63 300 bp— 5,184
Index Monthly
CMBX NA BBB-.6  BBB-/P 66,515 562,000 61,202 5/11/63 300 bp — 5,594
Index Monthly
CMBX NA BBB-.6  BBB-/P 152,224 1,062,000 115,652 5/11/63 300 bp-— 37,103
Index Monthly
CMBX NA BBB-.6  BBB-/P 198,484 1,754,000 191,011 5/11/63 300 bp-— 8,350
Index Monthly
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. ek ( )
( )
Morgan Stanley & Co. International PLC
CMBX NA BBB-.6  BBB-/P $349,990 $2,255,000 $245,570 5/11/63 300 bp-— $105,548
Index Monthly
CMBX NA BBB-.6  BBB-/P 295,288 2,397,000 261,033 5/11/63 300 bp-— 35,453
Index Monthly
CMBX NA BBB-.6  BBB-/P 301,001 2,484,000 270,508 5/11/63 300 bp— 31,735
Index Monthly
CMBX NA BBB-.6  BBB-/P 388,470 2,584,000 281,398 5/11/63 300 bp — 108,364
Index Monthly
CMBX NA BBB-.6  BBB-/P 394,816 2,697,000 293,703 5/11/63 300 bp-— 102,461
Index Monthly
CMBX NA BBB-.6  BBB-/P 448,144 3,500,000 381,150 5/11/63 300 bp-— 68,744
Index Monthly
CMBX NA BBB-.6  BBB-/P 1,029,224 6,766,000 736,817 5/11/63 300 bp-— 295,421
Index Monthly
29,018,046 8,267,465
( ) (131) ( ) (459,451)
$29,017,915 $7,808,014
*
**
*kk
2019 30
/P
2019 30 ( )
- ( )
( )
Citigroup Global Markets, Inc.
CMBX NA A.7 Index $(1,164) $157,000 $2,700 1/17/47 (200 bp) — $(3,917)
Monthly
CMBX NA BB.10 Index (98,245) 896,000 86,912  11/17/59 (500 bp) — (12,080)
Monthly
CMBX NA BB.10 Index (46,755) 448,000 43,456  11/17/59 (500 bp) — (3,672)
Monthly
CMBX NA BB.11 Index (173,870) 1,342,000 146,144  11/18/54 (500 bp) — (28,844)
Monthly
CMBX NA BB.8 Index (63,214) 360,000 54,504  10/17/57 (500 bp) — (9,010)
Monthly
CMBX NA BB.9 Index (188,687) 1,342,000 162,382 9/17/58 (500 bp) — (27,423)
Monthly
CMBX NA BB.9 Index (142,029) 922,000 111,562 9/17/58 (500 bp) — (31,235)
Monthly
CMBX NA BB.9 Index (142,669) 922,000 111,562 9/17/58 (500 bp) — (31,876)
Monthly
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Citigroup Global Markets, Inc.

CMBX NA BB.9 Index $(139,805) $908,000  $109,868 9/17/58 (500 bp) — $(30,693)
Monthly

CMBX NA BB.9 Index (120,309) 895,000 108,295 9/17/58 (500 bp) — (12,760)
Monthly

CMBX NA BB.9 Index (116,343) 895,000 108,295 9/17/58 (500 bp) — (8,794)
Monthly

CMBX NA BB.9 Index (71,701) 458,000 55,418 9/17/58 (500 bp) — (16,665)
Monthly

CMBX NA BBB-.6 Index (37,495) 339,000 36,917 5/11/63 (300 bp) — (634)
Monthly

Credit Suisse International

CMBX NA BB.10 Index (123,951) 929,000 90,113  11/17/59 (500 bp) — (34,612)
Monthly

CMBX NA BB.10 Index (110,117) 926,000 89,822  11/17/59 (500 bp) — (21,067)
Monthly

CMBX NA BB.10 Index (60,658) 488,000 47,336  11/17/59 (500 bp) — (13,729)
Monthly

CMBX NA BB.7 Index (118,205) 6,697,000 1,454,588 5/11/63 (500 bp) — 1,330,802
Monthly

CMBX NA BB.7 Index (380,458) 2,313,000 278,717 1/17/47 (500 bp) — (103,669)
Monthly

CMBX NA BB.7 Index (173,028) 938,000 113,029 1/17/47 (500 bp) — (60,781)
Monthly

CMBX NA BB.8 Index (115,646) 660,000 99,924  10/17/57 (500 bp) — (16,272)
Monthly

CMBX NA BB.9 Index (226,349) 1,418,000 171,578 9/17/58 (500 bp) — (55,952)
Monthly

CMBX NA BB.9 Index (74,905) 488,000 59,048 9/17/58 (500 bp) — (16,263)
Monthly

CMBX NA BB.9 Index (70,311) 464,000 56,144 9/17/58 (500 bp) — (14,554)
Monthly

CMBX NA BB.9 Index (59,492) 440,000 53,240 9/17/58 (500 bp) — (6,619)
Monthly

CMBX NA BB.9 Index (59,440) 386,000 46,706 9/17/58 (500 bp) — (13,056)
Monthly

CMBX NA BB.9 Index (36,130) 231,000 27,951 9/17/58 (500 bp) — (8,372)
Monthly

Goldman Sachs International

CMBX NA BB.6 Index (392,011) 3,832,000 832,310 5/11/63 (500 bp) — 437,107
Monthly

CMBX NA BB.7 Index (241,670) 1,597,000 192,439 1/17/47 (500 bp) — (50,562)
Monthly

CMBX NA BB.6 Index (44,124) 302,000 65,594 5/11/63 (500 bp) — 21,218
Monthly

CMBX NA BB.7 Index (691,993) 3,408,000 410,664 1/717/47 (500 bp) — (284,169)
Monthly
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Goldman Sachs International

CMBX NA BB.7 Index $(204,744) $1,211,000  $145,926 1/17/47 (500 bp) — $(59,828)
Monthly

CMBX NA BB.7 Index (173,838) 1,061,000 127,851 1/17/47 (500 bp) — (46,872)
Monthly

JPMorgan Securities LLC

CMBX NA A.7 Index (61,347) 2,910,000 50,052 1/17/47 (200 bp) — (112,369)
Monthly

CMBX NA BB.6 Index (279,973) 1,931,000 419,413 5/11/63 (500 bp) — 137,831
Monthly

CMBX NA BB.6 Index (146,989) 1,022,000 221,978 5/11/63 (500 bp) — 74,137
Monthly

CMBX NA BB.6 Index (111,356) 792,000 172,022 5/11/63 (500 bp) — 60,006
Monthly

CMBX NA BB.6 Index (70,996) 534,000 115,985 5/11/63 (500 bp) — 44,544
Monthly

CMBX NA BB.7 Index (640,086) 5,058,000 609,489 1/17/47 (500 bp) — (34,812)
Monthly

CMBX NA BB.9 Index (2,548) 18,000 2,178 9/17/58 (500 bp) — (385)
Monthly

CMBX NA BB.9 Index (840) 6,000 726 9/17/58 (500 bp) — (119)
Monthly

CMBX NA BBB-.7 Index (71,107) 1,874,000 67,839 1/17/47 (300 bp) — (4,205)
Monthly

CMBX NA BBB-.7 Index (31,763) 875,000 31,675 1/17/47 (300 bp) — (88)
Monthly

Merrill Lynch International

CMBX NA BB.10 Index (47,215) 448,000 43,456  11/17/59 (500 bp) — (4,132)
Monthly

CMBX NA BB.10 Index (53,135) 447,000 43,359  11/17/59 (500 bp) — (10,149)
Monthly

CMBX NA BB.9 Index (144,208) 922,000 111,562 9/17/58 (500 bp) — (33,415)
Monthly

CMBX NA BB.9 Index (58,517) 447,000 54,087 9/17/58 (500 bp) — (4,802)
Monthly

CMBX NA BB.9 Index (1,621) 11,000 1,331 9/17/58 (500 bp) — (299)
Monthly

CMBX NA BB.9 Index (879) 6,000 726 9/17/58 (500 bp) — (158)
Monthly

CMBX NA BBB-.7 Index (69,410) 847,000 30,661 1/17/47 (300 bp) — (39,172)
Monthly
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Morgan Stanley & Co. International PLC
CMBX NA BBB-.7 Index

*

*k

( )

$(148,658) $1,459,000

$52,816

(

)

1/17/47 (300 bp) —

Monthly
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$(96,571)

CMBX NA BB.10 Index

(46,985)

43,456  11/17/59 (500 bp) —

Monthly

(3,902)

CMBX NA BBB-.7 Index

(8,254)

4,706 1/17/47 (300 bp) —

Monthly

(3,613)

2,105,645

)

(6,695,243)

(1,372,171)

**

820

$(6,695,243)

$733,474

$31,262,000

461,879,182

656,002,231

3,114,110

358,346

69,861,394

1,223,947,434

267,896,831

144,440,031

$267,896,831

$2,590,864,728

$1,798,344

$

(531,343)

(61,292,248)

(8,622,428)

(565,790, 164)

(1,316,629)

89,431

(13,781,184)

$1,798,344
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( )
(¢H)
a) (2019 )( )
26,597,504 () 29 )
b) ( )
( )
2014 2015 2016 2017 2018
33,925,237C ) | 32,258,387¢ ) | 11,781,603¢ ? | 29,368,352¢ | 27,543,744¢ )
)
) ( )
99 (
)
(2019 )
(100 )
5 1,900.00
9 5,532.67
32 34,777.55
53 38,128.85
99 80,339.07
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2018 12 31 2017 12 31
28,937,087 3,164,560 32,572,573 3,562,137
5,270,779 576,412 4,057,982 443,781
34,207,866 3,740,972 36,630,555 4,005,917
39,763 4,348 39,763 4,348
34,247,629 3,745,321 36,670,318 4,010,266
1,726,392 188,798 2,979,365 325,823
4,977,493 544,339 4,322,601 472,720
6,703,885 733,137 7,301,966 798,543
6,999,622 765,479 3,193,153 349,203
1,000 109 1,000 109
348,302,744 38,090,388 337,372,309 36,895,036

(340,019,711)  (37,184,556)  (323,456,718)  (35,373,227)

12,260,089 1,340,763 12,258,608 1,340,601
27,543,744 3,012,184 29,368,352 3,211,723
34,247,629 3,745,321 36,670,318 4,010,266
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)/

)/

/(

/(

C )
2018 12 31 2017 12 31

398,499,068 43,579,858 397,668,443 43,489,021
(33,098,203) (3.619,619)  (37,819,075) (4,135,894)
365,400,865 39,960,239 359,849,368 39,353,127

139,103,702 15,212,381
137,685,105 15,057,243 142,305,050 15,562,480
25,246,574 2,760,965 25,569,320 2,796,261
15,540,601 1,699,520 14,672,928 1,604,631
64,387,876 7,041,458 61,011,471 6,672,214
381,963,858 41,771,568 243,558,769 26,635,587
(16,562,993) (1,811,329) 116,290,599 12,717,540
1,481 162 (1,334,671) (145,960)
1,481 162 (1,334,671) (145,960)
(16,561,512) (1,811,167) 114,955,928 12,571,580
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2018 3,193,153 349,203 1,000 109 337,372,309 36,895,036  (323,456,718)  (35,373,227) 12,258,608 1,340,601 29,368,352 3,211,723
( ) (10,930,435)  (1,195,352) 10,930,435 1,195,352

14,736,904 1,611,628 14,736,904 1,611,628

1,481 162 1,481 162

(16,562,993)  (1,811,329) (16,562,993)  (1,811,329)

2018 12 31 6,999,622 765,479 1,000 109 348,302,744 38,090,388  (340,019,711)  (37,184,556) 12,260,089 1,340,763 27,543,744 3,012,184

/

2017 (313,081,398)  (34,238,582) 1,000 109 751,016,039 82,131,114  (439,747,317)  (48,090,767) 13,593,279 1,486,561 11,781,603 1,288,436

( ) (413,643,730)  (45,236,078) (413,643,730)  (45,236,078)

316,274,551 34,587,785 316,274,551 34,587,785

(1,334,671)  (145,960)  (1,334,671) (145,960)

116,290,599 12,717,540 116,290,599 12,717,540

2017 12 31 3,193,153 349,203 1,000 109 337,372,309 36,895,036  (323,456,718)  (35,373,227) 12,258,608 1,340,601 29,368,352 3,211,723
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2018 12 31 2017 12 31
)/ (16,562,993)  (1,811,329) 116,290,599 12,717,540
)/ )/
2,514 275
)/
3,635,486 397,577 (3,001,278) (328,220)
(1,212,797) (132,631) (373,678) (40, 865)
/(

(1,252,973) (137,025)  (12,662,238)  (1,384,742)
654,892 71,619 (2,886,740) (315,694)
)/ (14,738,385)  (1,611,790) 97,369,179 10,648,293
(367,825,035)  (40,225,346) (356,474,412)  (38,984,042)
382,561,939 41,836,974 259,105,233 28,335,748
/( 14,736,904 1,611,628  (97,369,179)  (10,648,293)

1,481 162
(413,643,730)  (45,236,078)

10,930,435 1,195,352
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2018 2017 12 31
570,991
« ) 2018 2017 12 31
2,514 2018 2017 12 31
2018 2017 12 31
24,797,869 16,607,600
36
2018
M
M M
M 1986
M
M M 105
M
(
) «C )
2017
2017 12 31 (1,334,671)
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2018

€
12 31

12 31

12 31
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2018 2017 12 31
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a single member limited liability company
disregarded entity

2014-09
2018
2018 2017
613,192 613,192
(286,743)
326,449 613,192
(613,192) (613,192)
286,743
(326,449) (613,192)
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2018 2017 12 31 6,999,622 3,193,153
2018 2017 12 31
2018 12 31 2017 12 31
/( )
24,535,101 22,634,531
5,361,495 (8,932,422)
869,564 588,974
M (35,749,237) 262,707
(261,211) (212,082)
(1,641,042) (18,073,080)
146,261 208,541
4,084 391,971
1,851 980
(251,517) (245,274)
2,700 62,247
(17,671) 119,754
(6,999,622) (3,193,153)
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2018
3,289,651

352,686,405
2018 2017 12 31

C )

2017 12 31

2018 2017 12 31
« ¥

2017 12 31

2018 2017 12 31
26,152,680

«
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401(K)
2017 12 31
3,365,385 «C )
2018 2017 12 31 357,139,085
« )
26,898,231 31,552,134
2017 12 31
3,139,982 3,321,581
2018
10,993,678 11,147,416
10,200,995 9,092,525
2018
89,376,610 87,164,151
)/
24,988,734
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2018 12 31
5,849,130 2,078,585 2017 12 31
7,662,138 3,141,213 2018 12 31
24,134,946 4.03
« )
«C )
2018 2017 12 31
2018 12 31
1,823,400 17.90
506,000 17.25
(447,600) 18.98
(125,700) 17.33
12 31 1,756,100 17.48
2017 12 31
1,894,900 18.94
495,000 15.16
(11,600) 19.04
(517,100) 19.02
(37,800) 18.68
12 31 1,823,400 17.90
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139,103,702

G

2016

2018 27

1,095,006

(6
2018

12

12

31

105

31
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10,930,435
413,643,730

2018 12 31 M

M M
«C )
«
1,000,000
2017 2016 12 31
2019 13
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ASSETS

Currenl mesels
Investment psnsmpemen {oes poceivalde (Note 4)
Prepaid expenses and offer cumont assets

Torkal surienl st

Fitangibl mnd cibet asscls, ol
TOTAL ASSETS

LIAHILITIES AND MEMBERS EQ‘Liln'
Foaabilings
Acenosd dosspenastion ssd cmployee beselin
Mvcooumis pavahle and mooned experee
Tt Tishsil itiees

lemnber™s ooy
Acooimis pavahle o *arent md affibales, oot (Node 4)
Memiher's comtrbiion
Adhittional paad.m caputal
Acecuiiiilalad delsin
Acenmulated otber comprehensive meome
Total menster’s ogpany

TOTAL LIABILITIES AND MEMBER'S EQUITY

Thar asvoinpmrymg i e an mtegral pat of these linaosal stalensmis

December 31, 2018 December 51, 1917
i 25,087,067 il ey |
5,270,779 45T OED
4,207, Bih 3 0MLE3F
30,763 0T
5 14,247 629 AT HE
5 1,720,592 29T S
4977493 Lo
[T 7 1] S
i S22 1193153
(LU (KL
ViR 303 TE4 AR R
(HAmOELTIY (A% Tx)
2,201 {1y 12 25M fle
7541744 29.168.152
5 247,629 A66TOIIE
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Year Enilid ¥ear Emlnl
December 31, D01X [Recembier 31, 2017
REVENUE
Imvestnseni mamagemeni fees. nel ] T A e % LUERZE R )
Performance fees (RN R 37 010078y
Towl pevesrue (Noss 4) BhE 0 N&S FA5 R MR
DPERATING EXPENSES
Serviee loe capemse {MNole 4 11 E T
Compensaton and besefis. 137685 1o (EFRLEIL]
Profess ol sd cxismal sevics MMMEATY 2% 460,330
bt ipeeating expenin 15540000 14,672 938
Alhocated exporms Froms Parent amd allilales, net (Noto 4) HIETETH 6L AT]
Total oporating expenses XE]S1 858 243,550 79
NET i LOSSKINCOME b (1656200 % 1 L. 2040 5990
OTHER COMPREHEXMSIVE INCOMEqLESS)
Forcugn cumeney rmmadation aidjusimerl § 1481 % i1 EMATIR
TEREAL CHTHIER COMPRENESSIVE INCOMESLDSS ) 1A%1 [IREIE T
TOTAL COMPREHENSIVE [LOSSVINCOAME L] (1636185 % |14 955 42K

The secvtpanyiing fotes ane an inlegim] pan of thee Rnancial stemants
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ERLEs poyury eygi go wed peifapo) o o sasoin Fudusd o oy g

TSRS S BRI S HILSSFEID) & ATIACLEY S B0l §  fEl'slt s LTI *1E AMUaaag] "simeegg
et 062 91 | = R 2 - - Auscon 1R
(ELPEE 1) (ILTPEC TR X . - 0| astsuayandiueg gy
I#FRLINE B . (134 fhw 11 SR Susd woata )
L ER LI E) 5 - i eraraae - - - aponh am,g of pred pury-aj-puapsug
SO LR 5 BATEAE TN LI VA Ty e I T T T Sy 5 dmeETIRIEICH 5 LU0T ) Ay amueg
Apnba s saquia awnzuy [[ETED ey uy-pyed [ETCETT T M 10 Sapepe
1Eang, anprmrgand moa s paREpREmnIaY [CUTTT s anquagy I QAR RO
TNy ALl M RN Un0IY
ey o eene o
PRLERCLT S _BAUOITI S TILLlIE) & PRLTOCRF S _tn'y 5 IIVsanY 5 RIBE "1 SMasn] "sameeg
Ceh Cs ) 2 (e 295011 z - - 5 130
1811 18l - - . . oo axsuaudineg 1210y
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PUTHAM INVESTMENT MANAGEMENT, LLC
OTES TO FINANC TATEMENTS

(1) ORGANIZATION

Putnam lnvesiment Management, LLC {the “Company™) is a wholly indirectly-owned subsidiary of
Putnam Investments, LLC (the “Parent” or “Putnam’™), which is a majority indirectly-owned subsidinry of
Great-West Lifeco Inc, (“Lifeco™). The US. dollar (5) is the functional and presentation currency of the
Company.

The Company’s primary business 15 1o provide investmient advisory services to Putnam-sponsored mutual
fumdds {the “Funds™). In connection with providing these services, the Company receives a management
foe, which 1s based upon the average asset value of the respective fund or account to which the services
are provided. The Company's revenue 15 largely dependent on the total value and composinon of assets
under management of the Funds, which include domestic and international equity and debt assets.
Accordingly, Nuctuations in financial markets and in the composition of assets under management affect
revenue and results of operations.

The Company, its Parent and its alliliates have significant interdependencies, as descnibed in Notes 2 and
4, The accompanying financial statements have been prepared from the separate reconds mamtamed by
the Compuny and may not be mdicative of the financial position or the resulis of operations that would
have existed if the Company had been operated as an unaffiliated company.

{2) SUMMARY OF SIGRIFICANT ACCOUNTING POLICIES
Accounting Estimates

These financial statements are prepared in accordance with accounting principles generally accepied in
the Umited Staes of Amernica ("GAAPTY, which require management 1o make significant judgements
involving estimates and assumptions regarding the potennal outcome of hitigation and other matters that
affected the reported amounts in the financial statements and related disclosures, Actual results could
difer from these estimales.

Property and Equipment

Property and equipment 15 recorded at cost less accumulated depreciation or amortizanon. Depreciation
expense is caleulated using the straight-line method, based on the estimated useful hife of each asset group
as follows: computer equipment (servers and manframes) = three 1w five years, office and oaher
equipment ~ five years, and fumiture — seven years, Leaschold improvements are amortized using the
straight-line method over the penads coverad by the applicable leases, or the estimated useful life of the
improvement, whichever is less. Upon sale or retirement, the cost and related accumulaed depreciation
and amortzation 15 removed from the sccounts and the resulting gn or loss, 1F any, 15 reflected i Met
income or loss, Additions, renewals, and betlerments of fixed assets are capitalized. Expenditures for
maintenance and repairs below a cenain threshold are charged o expense when incurred. Depreciation
and amorteabion expense on property and equipment, along with the cost of repsurs and manignance, is
meluded m Other operating expenses in the Statements of (LossyIncome and Comprehensive
{Loss¥Income. The Company aonually reviews the carrving value of property and equipment for
impairment, of more frequently if events or changes indicate that the carrying valse of assets may not be
recoverable, There have been mo propeny and equipment impairments or events that would indicate
impairment dunng the vears ended December 31, 2018 and 20017,

Capitalized Sofiware

The Compuny capitahzes certam costs related to purchased software as long-hived assets, which are
amartized on a straight-line basis over the lesser of three vears or estimated useful life, Amortization of
the capitalized costs commences when the application 1s put into production, Capitalized software assets
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PUTHNAM IMVESTMENT MANAGEMENT, LLC
NOTES TO FINANCIAL STATEMENTS

are evalumted for smpanrment quarterly, or more frequently iF events or changes imbicate that the carmving
value of assets may not be recoverable.  Assets decmed unsuitable for implementation, or obsolete, are
expensed upon such determination.  Net capitalized software costs were mil for both the vears ended
December 31, 2008 and 2007, which included accumulated amortization of 3370,991 for both years, and
are considered intangible assets, which are included in Intangaible and other axeets, net in the Balance
Sheets.  Amortization expense on capitalized software assets s included in Other operating expenses in
the Statements of {Loss)Income and Comprehensive {Loss) Income and was il and 52,514 for the vears
ended December 31, 2018 and 2017, respectively, There were no additions of capitalized software assets
for the vears ended December 31, 2008 and 2017,

Right of Setofl

Intercompany receivables and payables are offset and the net amount i presented in the Balance Sheens.
This presentation is vsed becavse the Company and ws Parent and affiliates owe each other a determinable
amount, the Company ntends to setoff the amount owed, and the Company has the nght to offset which
is enforceable by law under a Putnam Master Netting Agreement.

Revenue Becognition

Investment management fiees, net are recognized as services are performed. Investment management fees
are earned daly and paid monthly or quarterly, depending on the terms of the contractual agreements with
the Funds. Investment management fees are primarily based on contractual percentages of the average
assets under management Investment management fees are shown net of fees waved pursuant o
specified contractual expense limitations of the Funds totaling 524,797 869 and 516,607 600 for the vears
ended December 31, 2008 and 2017, respectively.

Performance fees result from the achievement of specified performance thresholds pursuamt w the
contractual agreement over a rolling thiry-six month period, and are recorded when such levels are
attained and when such fees are not subject o fosfeiture, These performance fees are svinetne, and
therefore can be either positive or negative based on the Fund’s performance relative to the applicable
benchmark index,

Service Fee Expense - Transfer pricing program

Effective January [, 20018, management determined it was appropniate o introduce a new inlercompany
service agreement through the adoption of a transfer pricing program to compensate Putnam Retail
Management, LP ("PEM"), an affiliate of the Company, for distribunion services it provides 1o the
Company. Pursuant to a transfer pricing agresment between the Company and PEM, the Company agrees
1o compensate PRM in recognition of the marketing and brokerage services it provides 1o the Funds at
arms-length pricing in accordance with the Internal Revenue Code of 1986, as amended, and the Treasury
Regulations promulgated thergunder, The terms of the transfer pncing agreement call for the Company to
pay inlercompany service fee expenses to PRM, such that PRM's total revenue equals approximately
105% of its operating expense, excluding distnbution costs (Note 4)

Foreign Currency Translation

Exchange rate differences ansimg from the transloton of mtercompany recervables and payables with
affiliates are recorded in Aceumulated other comprehensive income on the Balance Sheets, and are shown
net of (axes, These differences are also recorded in C(hher Comprehensive (Loss)income on the
Statements of {Loss)Income and Comprehensive {Loss) Income using current exchange rates as of the
end of each accounting period.
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PLITNAM [INVESTMENT MANACEMENT, LLC
NOTES TO FINANCIAL STATEMENTS

Subsequent 1o the issuance of the 2007 financial statements, management elected 10 prospechvely
disclose ihe efMect of changes in exchange mies a5 a separate hine ilem on the Cash Flow Statemenis. The
impact for the vear ended Decembeer 31, 2017 of (51,334,671} is included within Prepaid expenses and
other current assets on the Cash Flow Statements

Income Taxes

The Company 15 a single member limited lability company and 15 trested as a disregarded entity pursuant
io Treasury Regulation Section 300,7701-3 for federal income tax purposes. Generally, disregarded
enhinies are not subject to entitv-level federal or state income taxation and, as such, the Company s not
required 1o provide for income taxes. The Company's taxable income primarily becomes taxable to the
respective member,

Change in Accounting Policy

Rev fir "ol Wi

On January 1, 2008 the Company early adopted Accounting Standords Update (“ASU™) 200400 Revenne

rens Contracts witk Customers, and all the related amendments using the modified retrospective method,
which results in a one-time adjustment to opening Accumulated defieit as of January 1, 2018, if
applicable, as o the standard had alwavs been in effect and withoul restatement of comparative
information. The new puidimge outhines a single comprehensive model for entities 1o use I accounting
for revenue arising from contracts with customers and supersedes most curmenl revenue recognition
gurdance, ncluding industry-specific guidance. It also revises the criteria for determining if an entity is
acting as a principal or agent in certwin armangements. The adoption of this standard did nor have an effect
on the timmng of fevenue recognition of presemtation within the financial statements and related
disclosures, and did not result in o cumulative effect adjustment to opemng Accumulated deficit

(3} PROPERTY AND EQUIPMENT, NET
Property and equipment, net 1s recorded at cost and consists of the following as of December 31:

2018 2017
COsT
At January | £ 613,192 5 6L 192
Wirne-olTs (2KG,T745) a
Al Deceniles 31 A6 A4% 613,092
ACCTUAMUTATED DEPRPCIATION
Al January | SOR13 192y SH13. 092
Wric-olfs 26,743 -
At Deceanber 31 [EETELT [TTENLTET
METHOGOK VALUE
Al Decembes 31 % x 5

There was no depreciation and amortization expense for property and equipment, net for the years ended
December 31, 2018 and 2017
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PUTNAM INVESTMENT MANAGEMENT, LLC
NOTES TO FINANCIAL STATEMENTS

(4) TRANSACTIONS WITH PARENT AND AFFILIATES

The Company has sigmificant imerdependencies with its Parent and its affiliates, which are desenbied
below. The Company is responsible for and kas established processes to identify all related parties and to
diseloze all significant ransactions involving related parties,

Accounts Payable to Parent and affiliates, net

The Company instructs third parties to remit cash directly to the Parent or affiliates and instructs the
Parent (o disburse cash om its belalll The receivables or pavables on the Balunce Sheets represent
amaants for which the Parent has yet to pay or receive on the Company’s behalf  The Parent also
allocates certain expenses to the Company. Accounts payable to Parent and afTiliates. net represents the
et af imtercompany transactions between the Company, the Parent and affiliates due 1o (1) the above
mientioned receipt and payment of cash by the Parent on it behalf and (1) the recordimg of allocated
expenses and service fee expenses.  These balances are recorded as comesponding increases or decreases
in the Member's equity section of the Balance Sheets as the Company neither pays or receives, nor
anticipates paying or receiving cash related 1o these balances, The gross changes in receivable and
payable for the year related 1o these transactions are disclosed separately on the Cash Flow Siatements ns
financing wctivities, As of December 31, 2008 and 2017, the Company had a net intercompany payvable
balance of 6 999 622 and $3,193, 153 respectively, which is included in Accounts payable to Parent and
affiliates, net in the Balance Sheeats

Intercompany balances due to/from Parent and affilintes as of December 31, 2008 and 2001 7 are comprised
of the following:
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December 31,  December 31,

2018 T
Mon-interest bearing, wnscewred receivabled payvable)
Dhue from Putnam U8, Holdings I, LLC ("PUSH ™) £ 243315100 8 22634 33
Due fromi{io) The Putnam Advisory Company, LLC 5361495 (8,932 422)
[ from Puinam Fiductary Trust Company, LLC B67 S04 SREO74
Dree (1o} from PRM {35,749 237) 262,707
Due to Putnam Investor Services, Ine. {261.211) {212,082)
D o Putnam Investments Limied (1,641,042} (18,073 080)
Daee fronm Putnam Investments { Ireland ) Limied 146,261 208 541
D froam Putnam Investmentz Canada ULC 4084 39 971
D from Putnam Investments Australin Pry Lomited 1,851 QE0
D 1o The Putniom Advisory Company, LLC - Singapore Branch (251.517) (245.274)
Drue from Puinam Investments Secunities Company Lid. 2,700 62,247
Due (1o} from PanAgora Assel Management (17,671 119,754
Total secounts paviable to Parent and afliliates, ne S (6,999,622 % (3.193.153)

Retirement Plan

The Company, the Parent and affilutes of the Parent sponsor & tax-qualified 401 (k) defined contmbution
retirement plan (1he “Plan™) covering substantally all emplovees, Under this Plas, emplovees may defer a
percentage of ehwble compensaton o the Plan, subject 1o certam limmations, a portion of which 15
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matched by the Company., The Company also provides for an annual dsscretonary contiibution as
determined by the Parent's Board of Directors. For ihe years ended December 31, 2018 and 2007, the
Companys share of the annual expense to the Plan totaled 53,289 651 and 53,365 385, respectrvely. This
amount is included in Compensation and benefits in the Swatements of (Loss)Tneome and Comprehensive
(Loss)Income

Revenue from AMliated Funds

In comnection with providing invesiment advisory services o the Funds, the Company earned revenue of’
3357139085 and $352 686,405 for the years ended December 31, 20105 and 200 7, respectively, which s
included i Total revenue in the Statements of {Loss) Income and Comprehensive {Losspincome. As of
December 31, 2008 and 2017, the associated receivable was 326,898,231 and $31,552,134, respectively,
and is included in Investment management fees receivable in the Balance Sheets.

Subadvisory Revenue and Expenses with Affiliates

The Company provides investment advisory services to cenain affiliates of Lifeco, The total revenue
eamed (rom these affiliates was 53,139.982 and 53,321 581, respeciively, for the years ended December
i1, 2008 and 2017, which 15 included in Investment management fees, net on the Statements of
{LosspIncome and Comprehensive { Lossilncome.

The Company also incurs expenses for a vanety of investment services that are provided 1o the Company
by certain affilintes. The total expenses mcurred by the Company wos 310,993 678 and $11,147 416,
respectively, for the years ended December 31, 2018 and 2017, which i included in Other operating
expenses on the Statements of {Lossiineome and Comprehensive (Lossineome.

Capitalized Software

The Parent capitalizes ceriain costs relpted to software developed for internal use as long-lived assets,
which are amorized on o stroight=line basis over the lesser of three vears or estimaled useful life. The
amortization expense is allocated to cach subsidiary of the Parent, by PUSH I, based on the subsidiary's
usage of each capitalized software project.

Amortizaton expense allocated to the Company dunng the vears ended December 31, 2008 and 2017
was S10.200,995 and 59,002 525, respectively, and 15 included in Allocated expenses from Parent and
affilintes, net in the Statements of {Loss) Income and Comprehensive [ Loss) Income.

Allagated Expenses fram Pacent and AfGiliates, net

The Company shares office facilities, personnel and other armangements further described in this note with
other subsidiaries of the Parent, Accordingly, the related costs of such arrangemenis have been allocated
by the Parent and by affilistes amang the vanous subsicharies i o manner which management beleves s
representative of the aciunl costs meurred. Additionally, in the course of the Company's day-to-day
business operanons, certam personnel from ather subsidiaries of the Parent are utihzed o support the
Company, the related costs of which kave been allocated 1o the Comipany in a manner which management
Beligves 1s representative of actual costs ingurred, Duning the years ended December 31, 2008 and 2017,
the Company was allocated $89 376,610 and $87. 164151, respectively, of costs. These charges are
included in Allocated cxpenses from Parent and affiliates, net in the Statements of {Lossyincome and
Comprehensive [Loss) Income.

The Company also allocates cerdain of 115 own costs among vanous affiliates i a manner which

management belicves s representative of the actual costs incurred. Duning the vears ended December 31,
2018 and 2017, the Company allocated 524 988 734 and 526,152 680, respectively, of cosis 1o various
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affiliares, which are netted agamst the allocated expenses from the Parem, as desenbed above, amnd
included in Allocated expenses from Parent and affiliates, net in the Statements of (LosshIncome and
Comprehensive (Loss) Income.

Equity Incentive Compensation

The Parent sponsors the Putnam Investments, LLC Equity Incentive Plan (the “EIP”). Certain emplovees
af the Company arc cligible to participate in the EIP, under which they are eligible to receive restricted
shares of the Parent’s (lass B common shares and Class B siock options.

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

The Company has emplovees who were granted restricted Class B comimon shares of the Parent pursuant
tes the EIF. The Company was also allocated a portion of the compensation charged to the Parent, The
fair market value of the Class B common shares was determined using both the market and income
valuntion approsches as outhned i the EIP, which meludes considerntion of the range of values
determined by a nationally recognized independent valuation firm chosen by the EIP Commutiec.
Caompensation expense for these awards is being amortized over the vesting penod of up 1o five years.
Compensation expense charged directly and allocated to the Company durng the vear ended December
3, 2018 was S5840 130 and 52 078 585, respectively. Compensation expense charged directly and
allocated to the Company during the year ended December 31, 20017 was 57,662, 138 and 33,141,213,
respectively. As of December 11, 2018, there was 524,134 946 of unrecogmred compensation expense
related to the Company’s portion of restricted Class B common shares. The weighted average penod over
which that expense is expected to be recognized 15 4.03 years.

Expenses charged dircctly 1o the Company related 1o the EIF are included in Compensation and benefits
i the Staterments of (Lossyincome and Comprehensive (LosshIncome, while the offsel 15 presented in
Aecounis payable to Parent and affiliates. net, on the Balance Sheets, as there 15 intent to settle per the
intercompany settlement process. Addinonally, allocated expenses related to this plan are included in
Allocated expenses from Parent and affiliates, net in the Sutements of (Loss) Income and Comprehensive
{LosshIncome.
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PLITRMAM MVESTMENT MANAGEMENT, LLC

MNOTES TO FINANCIAL STATEMENTS

Restricted Closs B Common Shares

The activity related to Class [3 common shares for the years ended December 31, 2018 and 2017 15.as

follows:

For the Year Ended December 31, 2018

Weighitled Average

Grant Date Fair

Shares Valuc
Unvested balance at January 1 1,823 400 51790
Granted S0, (00 17.25
Vested {447 600) |8.98
Forfened {125, 700) 1733
Unvested balance at December 3 1,754,100 51748

Far the Year Ended December 31, 2007

Waeghted Average

Girant Date Fair

Shares Value
Unvested balance at Jonuary 1 1,894 900 51894
Granted 495,000 15.16
Transfers {11,600 14504
Wested (5171003 1902
Forfened (37 8000 1868
Unvested balance at December 31 1823400 517.90

Intercompany Settlement

During e year ended December 31, 20018, the Company received 510930435 as a non-cash
contribution-in-kind from the Parent as o result of a proup-wide exercise carned out by the Parent to
reassign and settle histoncal intercompany balances between Putnam affiliates, Dunng the year ended
December 31, 2017, the Company contributed to the Parent S413 643 730 as a non-cash dividend-in-kind
resuling from this group-wide exercise. The Company’s Accounts payvable to Parent and affiliates, net
and Addibonal paid-im capital balances were impacted as a result of these transactions.

Service Fee Expense - Transler pricing program

As desenbed in the Summary of Significant Accounting Policies, the Company incurmed additional
expense of $139,103,702 for the vear ended December 31, 2018 based on the transfer pricing agreement
with PRM, such that PRM is compensated for the disiribution services it provides, receiving total revenue
equal o approximately 105% of s operating expenses, excluding distnbation costs. This expensze 15
included in Service fee expense i the Statements of { Loss)Income and Comprehensive (Loss ) Income.
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(5) COMMITMENTS AND CONTINGENCIES
Claims, Lawsoits and Other Contingencies

From time 1o time, the Company s subpect 1o begal actions, mcluding class actions, ansing i the normal
course of business, 1 is not expecied thai any of these legal actions wall have a material adverse effect on
the financial position of the Company.  In addition, the Company receives mgquines, ncludimg requests
for documents and information, in the course of its business from vanows siate and federal regulators
ingguaring abowt certmn of the Company’s policies and procedures, Each of these matters iz handled in the
ofdinury course of business. The Company fully responds 1o these requests and Tully cooperates with all
regulatory inquiries, and there are no such matters pending that the Company believes could have a
material adverse effect on its results of operations, cash flows or financial position,

Other Putnam Matters

In early 2016, Putnam began reviewing overnight fixed income morgage transactions m the context of
Putinainn’s interfund trading comphance policies, Putnam determuned that enhancements (o 18 ¢ontrols and
policies were necessary, and that it wonld also remmburse certamn clients, the impact of which has been
recorded in Other operating expenses i the Statements of (Lossylncome and Comprehensive
{Loss)Income. The Massachusetts Secunties Division conducted an inguiry of these ransactions and the
LIS, Securities and Exchange Commission (“SEC”) conducied an invesiigation of ilese transactions. On
September 27, 2008, Putmam entered mto a settlement with the SEC that required Puatmam to pay a
%1,000,0:00 fine, which was recorded 1o Other operating expenses on the Statements of (Loss) Income and
Comprehensive (Loss)Income, Addittonally, Putnam reimbursed 51,095 006 1o the clients impacted by
this maiter, which was accrued for duning the vears ended December 31, 2007 and 2016,

(6) SUBSEQUENT EVENTS

The Company evaluated subsequent evenls and trnsagtons ocournng sfier December 31, 2013 through
March 13, 2019, the date these fimancial statements were available to be issued.

The Company is not aware of any subsequent events which would requine recognition or disclosure in the
finaneil statements.
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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, 2018 and 2017, and the related
statements of (loss)/income and comprehensive (loss)/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 audits 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 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, 2018 and 2017, 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 Matter

As discussed in Notes 1, 2, and 4, the Company has significant transactions with its parent and its
affiliates. 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 13, 2019
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